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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the
Securities Act of 1933 check the following box. o
If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. o
*

The registrant's board of managers has approved the conversion of the registrant into a corporation to be named Noble Environmental
Power, Inc. The conversion will become effective following the effectiveness of this registration statement.

The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date
until the Registrant shall file a further amendment which specifically states that this registration statement shall thereafter become
effective in accordance with Section 8(a) of the Securities Act of 1933, or until the registration statement shall become effective on
such date as the Commission, acting pursuant to said Section 8(a), may determine.
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Subject to Completion, dated

, 2008

PROSPECTUS
The information contained in this preliminary prospectus is not complete and may be changed. These securities may not be sold until
the registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer
to sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

23,437,500 Shares

Noble Environmental Power, Inc.
Common Stock
We are offering 23,437,500 shares of our common stock in this initial public offering. No public market currently exists for our common
stock.
We have applied to have our common stock listed on The NASDAQ Global Market under the symbol "NEPI." We anticipate that the initial
public offering price will be between $
and $
per share.

Investing in our common stock involves risks. See "Risk Factors"
beginning on page 14.
Per

Total

share

Initial public offering price
Underwriting discounts and commissions
Proceeds to Noble (before expenses)

$
$
$

$
$
$

We have granted the underwriters a 30-day option to purchase up to an additional 3,515,625 shares from us on the same terms and conditions
as set forth above to the extent the underwriters sell more than 23,437,500 shares of common stock in this offering.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities
or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
The underwriters expect to deliver the shares to purchasers on or about
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You should rely only on the information contained in this prospectus and any free writing prospectus prepared by or on behalf of us or
any other information to which we have referred you. We have not authorized anyone to provide you with information different from that
contained in this prospectus. We are offering to sell, and seeking offers to buy, shares of common stock only in jurisdictions where offers and
sales are permitted. The information contained in this prospectus is accurate only as of the date of this prospectus, regardless of the time of
delivery of this prospectus or of any sale of the shares of common stock.
Until and including
, 2008, 25 days after the commencement of this offering, all dealers that buy, sell or trade shares of our
common stock, whether or not participating in this offering, may be required to deliver a prospectus. This delivery requirement is in addition
to the dealers' obligation to deliver a prospectus when acting as underwriters and with respect to their unsold allotments or subscriptions.
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PROSPECTUS SUMMARY
This summary highlights selected information contained elsewhere in this prospectus and does not contain all of the information you
should consider in making your investment decision. You should read the following summary together with all of the more detailed
information regarding us and our common stock being sold in the offering, including our consolidated financial statements and the related
notes, the information set forth under the headings "Risk Factors" and "Management's Discussion and Analysis of Financial Conditions and
Results of Operations" appearing elsewhere in this prospectus. Unless we state otherwise, "Noble Environmental Power," "Noble," the
"Company," "we," "us" and "our" refer to: (i) Noble Environmental Power, LLC, and its subsidiaries, taken as a whole; and (ii) Noble
Environmental Power, Inc. as of the completion of our corporate reorganization and thereafter. Unless we state otherwise, all information in
this prospectus gives effect to our corporate reorganization discussed in "Corporate Reorganization" below.

Our Company
We are an independent wind energy company operating 282 megawatts, or MW, of electrical generating capacity with more than 950
MW of additional capacity that we expect to commence operations during 2008 and 2009. We are focused on developing, financing,
constructing, owning and operating windparks in attractive energy markets in the United States. Our strategy is to grow our business
principally through organic development in regions with deregulated power markets, acceptable wind resources and favorable legislative and
economic incentives such as renewable portfolio standard programs and active renewable energy certificate markets. Through renewable
portfolio standard programs and renewable energy certificate markets, we are able to monetize the environmental attributes associated with
our power, in addition to generating revenue from the actual power we produce. Operating in these attractive deregulated energy markets also
enables us to execute our energy hedging strategy, which helps stabilize our power generation sales while allowing us to benefit from future
increases in energy prices.
We were founded in August 2004 and commenced operations of our first windparks in March 2008. We have grown into a fully
integrated wind energy company with 179 employees, with the capability to develop, finance, construct, own and operate our windparks. We
will utilize our understanding of the commodity markets to site our windparks in attractive regions and to monetize the output of our projects
effectively.
In addition to our current capacity of 282 MW, we have begun construction of additional windparks in New York and Texas that we
expect will provide an additional 465 MW of capacity in 2008. We plan to grow our capacity significantly over the next several years. By the
end of 2012, we expect to have 3,851 MW of capacity as we further expand into attractive wind energy markets in Maine, Michigan,
Minnesota, New Hampshire, Pennsylvania, Vermont and Wyoming. In addition, we continuously identify and evaluate new windparks as part
of our core business strategy. Windpark project development has been and will continue to be one of our core strengths and areas of focus.
Based on our historical success in identifying sites for potential windpark projects, we expect that these project development efforts will result
in an additional 4,000 MW development pipeline of windparks, which could be constructed after 2012.
We currently have contracts in place with General Electric, or GE, to purchase all of the turbines required for all of our windparks slated
for construction through 2009 as well as turbines representing 71% of the MW needed to support our windparks slated for construction in
2010. We believe that our performance under the five turbine supply agreements that we have entered into with GE (representing a total of
1,815.0 MW of turbines) strengthens our ability to obtain additional turbines for 2010 and subsequent years.
1
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We believe that the strong track record of our experienced management team, the expertise of our project development team dedicated to
sourcing new opportunities, our integrated business model and our existing turbine supply agreements provide us with the knowledge and
resources necessary to rapidly grow our windpark portfolio.

Growth in Our Windpark Portfolio

(1)

Capacity represents the maximum output, measured in megawatts, that an individual wind turbine generator is designed to produce. The capacity of a windpark equals the
capacity of the generators multiplied by the number of generators included in the windparks.

Our Windpark Portfolio
Our operational project portfolio is located in New York and consists of three windparks: Bliss, Clinton and Ellenburg. We refer to these
windparks as our Initial New York Windparks. Additionally, we have 465 MW of projects currently in construction in New York at our
Altona, Bellmont, Chateaugay and Wethersfield windparks and in Texas at Phase I of our Great Plains windpark, all of which we expect to
commence operations in the fourth quarter of 2008. We also have 1,204 MW of projects currently in development, which we expect to
commence operations in 2009 and 2010, and an additional 1,900 MW of projects in development, which we expect to commence operations
during 2011 and 2012. Substantially all of these identified projects are located in attractive deregulated energy markets and in areas that we
have determined have acceptable wind resources. For projects that we expect will commence operations between 2008 and 2010, we have
secured control of the land necessary to construct our windparks, identified transmission interconnection and established relationships in the
local communities. In addition, we have secured all of the turbines needed to support our windparks slated for construction through 2009 as
well as turbines representing 71% of the MW needed to support our windparks slated for construction in 2010.
For many of our 2011 and 2012 projects, we have secured a portion of the land necessary to place our turbines and have analyzed the
characteristics of the applicable energy, capacity and renewable energy certificate markets. We have also performed preliminary wind
analysis, identified transmission interconnection and initiated our public outreach process within the local communities.
We continue to grow our windpark development pipeline and identify new potential projects every year through our integrated regional
land, interconnection, market and meteorological development
2
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process. We identify new potential projects utilizing a cross-functional team consisting of development, commodities and engineering
specialists to expedite our research process. This strategy allows us to quickly examine new areas for development, determine a potential
project's viability and pursue windparks in attractive markets. Over the next five years, we estimate that our development team will identify
approximately 4,000 MW of additional windpark development projects, which could be constructed after 2012.
A summary description of our portfolio follows in the chart below.

Our Windpark Portfolio

Projects

State

Initial New York Windparks
Bliss
Clinton
Ellenburg

NY
NY
NY

Capacity Subtotal

Capacity(1)
(MW)

100.5
100.5
81.0
282.0

Windparks Under Construction
Altona
Bellmont
Chateaugay
Wethersfield
Great Plains I

NY
NY
NY
NY
TX

Expected Capacity Subtotal

97.5
21.0
106.5
126.0
114.0
465.0

2009 Windparks
Ball Hill / Villenova
Centerville / Rushford
Chateaugay II
Great Plains II
Mitchell County I (Phase I)

NY
NY
NY
TX
TX

Expected Capacity Subtotal

94.5
100.5
19.5
126.0
159.0
499.5

2010 Windparks
Burke
Farmersville
Mitchell County I (Phase II)
Mitchell County II
Grandpa's Knob
Granite Reliable(2)
Flat Hill I

NY
NY
TX
TX
VT
NH
MN

Expected Capacity Subtotal

60.0
100.5
141.0
150.0
50.0
74.0
129.0
704.5
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Total Expected Capacity Through 2010

1,951.0

2011 / 2012 Windparks
Expansions of existing windparks
New windparks in existing states
Windparks in new states

270.0
910.0
720.0

Estimated Capacity Subtotal

1,900.0

Total Estimated Capacity through 2012

3,851.0

(1)

These megawatt numbers represent the megawatts we expect to have in operation during these periods. These numbers may vary based
on a variety of factors discussed elsewhere in this prospectus. See "Risk Factors" beginning on page 14 of this prospectus.

(2)

This megawatt number represents the net megawatts allocated to us after deducting the 25% interest held by our partner in the
development of this project. The size of the windpark to be developed at Granite Reliable is expected to be 99 MW.
3
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Market Opportunity
From its beginnings in California, wind energy in the U.S. has expanded steadily to 36 of the 50 states. Additionally, the total capacity of
U.S. windparks increased by over 680% from 2,500 MW to over 19,500 MW between December 1999 and June 2008. Despite this growth,
wind energy generation still only represented just under 1% of U.S. electricity supply in 2007, and we believe that the prospects for further
growth are very favorable. According to Emerging Energy Research, wind energy could provide approximately 50,000 MW of capacity in the
U.S. by 2015. We believe that the key drivers for this growth trend are as follows:


Increases in electricity demand coupled with the rising cost of fossil fuels used for conventional energy generation;



Heightened environmental concerns, including legislative and popular support to reduce carbon dioxide, or CO 2, emissions
and other greenhouse gases;



Regulatory mandates, such as state renewable portfolio standard programs, as well as federal tax incentives including
production tax credits and accelerated tax depreciation that benefit wind energy generators;



Improvements in wind energy technology;



Increasing obstacles to the construction of conventional fuel plants; and



Abundant wind resources in attractive energy markets within the U.S.

Our Competitive Strengths
We believe that the following strengths position us to profitably grow our windpark portfolio in the rapidly developing U.S. wind energy
market:
High-quality portfolio of operating, in-construction and in-development windparks located in attractive U.S. energy markets
We believe that our strategically located portfolio of operating, in-construction and in-development windparks ideally positions us within
the rapidly growing U.S. wind energy market. Furthermore, we expect that our development portfolio will give us significant scale across a
geographically diverse national footprint. We carefully select our project sites to ensure that they are in regions characterized by acceptable
wind resources, high power prices in deregulated energy markets and favorable renewable energy policies. We believe our management's
experience in developing windparks in new markets and adding projects in our existing markets will enable us to continue to successfully
expand our development portfolio. Additionally, we believe our management's understanding of deregulated energy markets enables us to
maximize the value of our development portfolio.
Fully integrated in-house capabilities to develop, finance, construct, own and operate windparks and to support the continuing growth of
our portfolio
Our fully integrated, cross-functional organizational structure enables us to develop, finance, construct, own and operate each of our
projects with a long-term ownership perspective. Our commodities and risk management team works closely with our developers and
meteorological team on identifying regions for optimal project development. Collaboration among the developers, engineers and managers on
each of our projects allows us to transition from one stage to the next and to regularly identify process and technical improvements over the
life-cycle of each project. We have a dedicated development team of 37 professionals engaged in activities including site selection, market
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analysis, land acquisition, community relations and permitting. We also have significant engineering and construction and operations and
maintenance expertise, through our combined teams of 76 employees.
4
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Finally, our management team has extensive project finance and commodity hedging expertise, allowing us to optimize our capital structure
and reduce the impact of spot market energy price volatility. This integrated project management strategy will enable us to continuously
improve the development timing, cost and capital structure and revenue optimization of projects across our portfolio.
Experienced and proven management team with an average of more than 15 years of experience with complex power and infrastructure
projects
Our management team has extensive knowledge of every aspect of the development, financing, construction and operation of windparks,
as well as many years of experience in traditional independent electricity generation. Our senior management has an average of over 15 years
of experience and involvement in bringing domestic and international power and infrastructure projects online, from initial development
through financing to ongoing operations and maintenance.
All of the turbines secured to support our windparks slated for construction through 2009 and turbines secured representing 71% of the
MW needed to support our windparks slated for construction in 2010
Our turbine procurement strategy is focused on maintaining relationships with turbine suppliers who have proven track records, access to
supply chain materials and experienced installation, service and support personnel. We have successfully secured the turbines needed to
support our windparks slated for construction through 2009 as well as turbines representing 71% of the MW needed to support windparks
slated for construction in 2010 from GE. With over 8,500 1.5 MW wind turbines installed worldwide, we believe GE turbines have an
established track record and a solid history of reliability. We believe that our performance under the five turbine supply agreements that we
have entered into with GE (representing a total of 1,815.0 MW of turbines), combined with the fact that a GE subsidiary is a tax equity
investor in our Initial New York Windparks and will be a tax equity investor in our Altona, Chateaugay and Wethersfield windparks that are
currently under construction in New York, and the number of members of our management team who were previously employed by GE, will
strengthen our ability to enter into turbine supply agreements with GE on acceptable terms in the future. In addition to GE, we maintain an
active dialogue with Vestas Wind Systems A/S, or Vestas, and as we continue to grow our portfolio, we plan to develop additional
relationships with other major turbine suppliers. We believe that our existing turbine supply agreements, increasing scale and experience will
enable us to continue to secure the turbines necessary to support our growth.
Substantial local presence and community stakeholder involvement in the markets in which we are active
We maintain permanently staffed project offices in Altona, Arcade, Bliss, Churubusco and Fredonia, New York; Austin and Hitchland,
Texas; Lancaster, New Hampshire; Ubly, Michigan and Rutland, Vermont. By maintaining these offices and becoming involved in local
community affairs, we develop a meaningful local presence, which we believe provides us with a significant advantage when navigating the
local permitting processes and helps to enlist the support of the local communities for our windparks. We believe that our local approach has
enabled us to secure approvals and support for our projects in regions that have historically voiced meaningful opposition and has given us a
significant advantage over competitors who are not as active in the local communities in which we are developing windparks.
5
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Challenges and Risks
There are substantial challenges and risks that may affect our financial and operating performance and our growth, including:
Our limited operating history and our history of operating losses and negative cash flows from investing activities
We have a limited operating history from which you can evaluate our business. In addition, from our inception we have incurred net
losses and negative cash flows from investing activities. We have spent, and expect to continue to spend, significant resources to fund the
development and construction of our windparks and we expect to incur substantial pre-tax losses over the next several years as we develop
and construct new windparks, hire additional employees, expand our operations and incur the additional costs of operating as a public
company.
Our dependence on the continued and uninterrupted operation of a limited number of operating windparks
We currently have only three windparks in operation, and as a result, our operations may be subject to material interruption if any of our
windparks is damaged or otherwise adversely affected by one or more accidents, severe weather or other natural disasters. In addition, since
all of our currently operating windparks are located in New York State, any adverse change in the New York regulatory environment or
energy market characteristics could impact our operations.
Our dependence on federal tax benefits and state regulatory benefits for renewable energy generation
We rely on federal tax incentives applicable to the wind energy industry including the production tax credit and state policies and
regulatory frameworks that support windpark development, such as renewable portfolio standard requirements. Currently, the production tax
credit is scheduled to expire on December 31, 2008. If the federal production tax credit is not extended or renewed, or is extended or renewed
at a lower rate, our financing options will be reduced and our development plans for additional windparks will be adversely affected.
Similarly, the elimination of, or reduction in state government policies that support renewable energy could have an adverse impact on our
future development efforts.
Our ability to successfully implement our windpark development plans, raise necessary financing and successfully operate our windparks
We may not accomplish, or accomplish on a timely basis, some or all of our windpark development milestones including acquisition of
rights to all necessary land parcels, receipt of required local, state and federal permits and the negotiation of satisfactory turbine supply,
engineering and construction, and interconnection agreements and financial commodity hedges or power purchase arrangements. Each of our
windparks under development and any additional windparks that we may seek to develop will require substantial capital investment. As a
result, our continued access to capital on acceptable terms is necessary for the success of our development strategy. Market conditions and
other factors, however, may not permit future financings on terms similar to those we have obtained to date or at all.
The occurrence of delays and cost overruns in the development and construction of our windparks
We experienced delays in the completion of the Initial New York Windparks and the total construction cost of these windparks exceeded
our initial budget. Future construction delays and construction costs in excess of our budgets could prevent us from completing construction of
a windpark and cause defaults under our financing and revenue agreements. In addition, significant construction delays may also result in the
loss of revenues expected to be generated by our windparks.
6
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Delays in the commencement of operations of our windparks may also result in increased operations and maintenance costs relating to routine
maintenance or defects in the wind turbines at a windpark.
The vulnerability of our windparks to adverse meteorological and atmospheric conditions
When we develop a windpark, we evaluate the quality of the wind resources at the selected site by a number of means, and we retain
third-party experts to assist us in these evaluations. Our wind resource projections may not predict the actual wind resources experienced by
the windpark over a long period of time. In addition, assumptions included in our wind resource projections, such as the interference between
turbines, effects of vegetation and land use, and terrain effects may not be accurate.
In addition, you should carefully consider all of the risks discussed in "Risk Factors," which begins on page 15.
Business Growth Strategy
We intend to implement the following strategies to profitably grow our windpark portfolio in the rapidly developing U.S. wind energy
market:
Focus development of wind capacity in attractive deregulated and geographically diverse energy markets
We seek to develop windparks within geographically diverse, established and deregulated energy markets that have attractive energy
pricing, strong renewable portfolio standard programs and, in many cases, capacity payments. In implementing this strategy, we have initially
focused on New York, Texas, New England and a limited number of other states, which meet this criteria. We intend to expand our operating
wind generation portfolio by adding projects adjacent to our existing windparks and by entering into new markets. We believe that this
carefully designed expansion plan will allow us to effectively leverage our existing resources while seeking development opportunities in new
markets.
Enter regional markets in scale, primarily through organic development
Upon entering a market, we seek to become a leading wind energy operator and an influential voice within the region. We believe that
our large scale projects will enable us to take full advantage of the benefits of our local presence and spread our costs over a large number of
turbines. While we may opportunistically acquire existing or partially developed windparks, we expect to grow our portfolio primarily through
organic development, which means developing each project in-house, from initial site selection through construction and operation. We
believe that our organic development model is generally preferable to acquiring projects because of the time and risk related to finalizing
development on a third-party's project and the premium these opportunities attract in the current competitive market.
Extract the efficiency benefits of our fully integrated business model
We seek to maximize project efficiency and reduce costs by taking advantage of our in-house capabilities in development, financing,
construction and operations. For example, in the construction phase, we believe our ability to choose between using outside providers and
taking advantage of our in-house capability to act as a general contractor provides us significant flexibility in selecting the most cost-effective
and strategically efficient option. Additionally, we will maintain a central warehouse of spare parts, which we believe will result in significant
benefits, including increased operational flexibility, as we will not have to delay maintenance as a result of waiting for an item with a longlead time to arrive. As our asset base grows, we believe we will achieve further cost reductions due to economies of scale in maintaining our
windparks and purchasing components.
7
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Manage commodity price risk while retaining potential energy value
We have implemented and expect to continue to implement financial hedges with respect to a significant portion of the energy we
produce. The effect of these hedges is to help stabilize our power generation sales by reducing the impact of regional energy spot market price
volatility. The long term price protection achieved through our hedging program benefits both us and our lenders by strengthening our ability
to provide sufficient debt service coverage and as a result greatly enhances our ability to obtain debt financing under attractive terms. We can
still benefit from future increases in power prices through our exposure to commodity prices on the unhedged portion of our energy production
both in the initial stages of the project's life (as the actual energy volume generated by the projects is expected to be greater, on average, than
the hedged volume) and in the time after the hedging arrangement expires. Furthermore, our strategy of entering into hedges around the time
of the closing of financing for a windpark as opposed to pursuing power purchase agreements in advance of the closing of financing for a
windpark allows us to potentially benefit from future energy price movements and avoid the cost and price competition involved in bidding on
power purchase agreements.
Utilize debt and tax equity finance structures
In our selection of the various financing alternatives generally available to wind energy developers, we seek to maximize the rate of
return on our project investments and monetize the tax benefits that we currently cannot utilize due to our lack of taxable income. We attempt
to finance substantially all of our turbine purchases with debt secured primarily by the turbines themselves in order to increase our flexibility
with respect to the specific projects in which turbines will be placed. We also use construction and project debt financing to minimize recourse
against the issuer while optimizing our use of third-party capital. Finally, we use tax equity financing arrangements in order to monetize the
value generated by the production tax credits and accelerated tax depreciation that are available to us as a wind energy generator. We are able
to enter into these arrangements at a cost of capital that reflects the tax equity investor's ability to utilize these tax benefits. Until we have
significant taxable income, we intend to continue financing our windparks with tax equity financing structures so long as tax incentives and
tax equity investors remain available.
Create relationships as a community stakeholder
As part of our development strategy, we aim to create strong community relationships that we believe are critical to generating support
and securing the land and permits necessary for our windparks. Our team works closely with the landowners who will host the windpark to
ensure that they fully understand the impact of having turbines on their property. Throughout the development process, we assess and monitor
the landowners' and broader community's receptiveness and willingness to host a windpark in their area. This proactive involvement in the
community also enables us to submit permit applications that comply with local regulations while addressing local concerns.
Attract, train and retain top talent
As we continue to grow our business and add new windparks to our portfolio, we will need to attract, train and retain additional
employees. We believe that our collaborative culture, fully integrated management model and internal human resource development abilities
are critical to attracting new and experienced talent and retaining key team members, such as our engineers, developers and meteorology
experts. We provide extensive training and we believe that we offer an attractive employment opportunity in the markets in which we operate.
In addition, as part of our retention strategy, we will be issuing equity incentive awards to certain key members of our team in connection with
this offering.
8
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Our Sponsors
Our principal stockholders and sponsors are JPMP Wind Energy (Noble), LLC, or JPMP, an investment fund affiliated with J.P. Morgan
Partners, LLC which is advised by CCMP Capital Advisors, LLC, or CCMP Capital, and CPP Investment Board (USRE II) Inc., or CPPIB, an
investment fund affiliated with the CPP Investment Board.
J.P. Morgan Partners, LLC is a private equity division of JPMorgan Chase & Co. (NYSE: JPM), one of the largest financial institutions
in the United States. J.P. Morgan Partners, LLC has invested over $15 billion worldwide in industrial, consumer, media, energy, financial
services, healthcare and technology companies since its inception in 1984. In August 2006, the buyout and growth equity investment
professionals of J.P. Morgan Partners, LLC separated from JPMorgan Chase & Co. and formed CCMP Capital, a global private equity firm
specializing in buyout and growth equity investments in companies ranging from $500 million to more than $3 billion in size. CCMP Capital
has offices in New York and London, and is affiliated with CCMP Capital Asia which has offices in Australia, China, Japan and Korea.
CCMP Capital advises J.P. Morgan Partners, LLC on its portfolio of private equity investments, including the investment by JPMP in Noble.
The CPP Investment Board invests the funds not needed by the Canada Pension Plan, or CPP, to pay current benefits on behalf of
17 million Canadian contributors and beneficiaries. In order to build a diversified portfolio of CPP assets, the CPP Investment Board is
investing in publicly-traded stocks, private equities, real estate, inflation-linked bonds, infrastructure and fixed income. Based in Toronto,
Canada, the CPP Investment Board is governed and managed independently of the CPP and at arm's length from governments. At
December 31, 2007, the CPP Fund totaled CDN$119.4 billion, including approximately CDN$11.4 billion invested in private equity and
infrastructure investments.
Corporate Reorganization
Noble was founded in August 2004 by a group including our Executive Chairman, Charles Hinckley and our Executive Vice President,
Development, John Quirke.
We are currently a limited liability company. Our board of managers has approved our conversion into a Delaware corporation in
connection with this offering. Pursuant to our corporate reorganization, all of our preferred units and common units will automatically be
converted into shares of our common stock, and all shares of our common stock outstanding prior to the completion of this offering will be the
result of this conversion.
In this offering, we will sell shares of our common stock; however, our sponsors will continue to own in the aggregate
% of our
common stock (assuming that the underwriters do not exercise their option to purchase additional shares) after the offering. Pursuant to our
governance agreements, initially JPMP will have the right to designate up to five directors (out of a total of up to 10 initial board members),
and CPPIB will have the right to designate up to two directors. JPMP's right to designate directors will be increased to up to six directors upon
the appointment of a third independent director. As a result, the sponsors will have the power to control our affairs and policies including with
respect to the election of directors (and through the election of directors the appointment of management), the entering into of mergers, sales
of substantially all of our assets and other extraordinary transactions. The number of sponsor-designated directors will be reduced as the
sponsors' ownership percentage decreases. However, because our board of directors will be divided into three staggered classes and because
the sponsors may retain a significant ownership interest in us, the sponsors may be able to influence or control our affairs and policies even
after they cease to own a majority of our outstanding common stock.
9
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Company Structure
A summary chart of our company structure showing our main subsidiaries and projects in development, in construction and in operation
following the completion of this offering is depicted below.

Our Corporate Information
Our principal executive offices are located at 8 Railroad Avenue, Suite 8, Second Floor, Essex, Connecticut 06426. Our telephone
number is (860) 581-5010, and our website address is www.noblepower.com. Information contained on our website does not constitute part of
this prospectus.
10
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The Offering
Common stock offered by Noble Environmental
Power, Inc.

23,437,500 Shares

Common stock outstanding following the offering

Shares

Underwriters' option to purchase additional shares

3,515,625 Shares

Use of proceeds

We estimate that we will receive net proceeds from this offering of approximately
$
million, or approximately $
million if the underwriters exercise their
option to purchase additional shares in full, in each case after underwriting discounts
and commissions and estimated offering expenses.
We expect to use the net proceeds from this offering for general corporate purposes,
including funding the costs of our corporate and project development activities, the
investment of equity into project companies and the funding of other capital
expenditures, including future turbine supply agreements. See "Use of Proceeds."

Proposed NASDAQ Global Market symbol

"NEPI"

The number of shares to be outstanding after this offering is based on
shares to be outstanding after giving effect to our corporate
reorganization and this offering, and excludes 6,800,000 shares that are reserved for issuance pursuant to our incentive award plan.
Unless we specifically state otherwise, all information in this prospectus assumes:


an initial public offering price of $



no exercise of the underwriters' option to purchase additional shares of common stock from us.

, which is the midpoint of the price range on the cover of this prospectus; and

Except as otherwise indicated, all information in this prospectus assumes that our corporate reorganization as a Delaware corporation,
including the effectiveness of our certificate of incorporation and bylaws and the conversion of our limited liability company units into shares
of common stock as described under "Corporate Reorganization," has occurred.
11
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Summary Consolidated Financial Data
The following table sets forth our summary consolidated financial data for the periods ended and as of the dates indicated below. We
have derived the summary consolidated financial data as of and for the six months ended June 30, 2008 and 2007 from our unaudited
condensed consolidated financial statements included elsewhere in this prospectus. We have derived the summary consolidated financial data
as of and for the years ended December 31, 2007, 2006 and 2005 from our audited consolidated financial statements included elsewhere in
this prospectus. We have derived the summary consolidated financial data as of and for the period ended December 31, 2004 from our
unaudited consolidated financial statements that are not included in this prospectus.
Pro forma net income (loss) per share is based on the weighted average common units outstanding. Pro forma net income (loss) per share
is computed as if the conversion into a Delaware corporation occurred at the beginning of 2007 and we had been taxed as a C corporation.
The pro forma information included in the table below as of June 30, 2008 represents our balance sheet and on a pro forma basis to
reflect our corporate reorganization, including the filing of our certificate of incorporation to authorize
shares of common stock and
1,000,000 shares of undesignated preferred stock and the automatic conversion of all of our outstanding limited liability company preferred
and common units into
shares of common stock as described under "Corporate Reorganization" and on a pro forma as adjusted basis to
reflect the sale by us of 23,437,500 shares of common stock in this offering at an assumed initial offering price of $
per share, the
midpoint of the range on the cover of this prospectus, after deducting underwriting discounts and commissions and estimated expenses.
The information set forth below should be read in conjunction with "Selected Consolidated Financial Data," "Management's Discussion
and Analysis of Financial Condition and Results of Operations" and our consolidated financial statements included elsewhere in this
prospectus.
Six Months Ended
June 30,

Year Ended December 31,

August 31, 2004
(date of inception) to

2008

2007

2007

2006

December 31,

2005

2004
(in thousands, except for unit and per unit amounts)
Revenues:
Revenues

 $

 $

 $

 $



(33,378)











(29,474)











Windpark operating expenses

1,002











Depreciation and amortization

4,145











5,147











(34,621)











1,615

1,763

3,625

2,241

10



8,166

4,695

10,627

9,788

2,919

352

7,546

2,904

8,265

4,024

4,771

733

Risk management activities related to operating
projects
Total revenues

$

3,904 $

Cost of revenues:

Total cost of revenues
Gross profit (loss)
Expenditures:
New project development
Salaries, wages, employment taxes and fringe
benefits
Other general and administrative expenses
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General and administrative expenses
Depreciation
Write-down of assets held for sale and construction in
progress
Other (income) expense

15,712

7,599

18,892

13,812

7,690

1,085

675

339

776

492

83



14,910

391

574

5,500





(15)

32

18







Total expenditures
Loss from operations
Risk management activities related to non-operating

32,912

10,077

23,889

22,063

7,783

1,085

(67,533)

(10,077)

(23,889)

(22,063)

(7,783)

(1,085)

(85,773)

projects
Other income

888

146



(21,073)















Interest expense

(2,568)

Interest income

1,753

694

2,486

1,384

24















Provision for income taxes
Net loss

$

(153,975) $



(8,495) $

(42,486) $

12
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(20,679) $

(7,759) $

(1,085)

Net loss allocable to common unitholders:
Net loss

$

(153,975)

(8,495)

(42,486)

(20,679)

16,408

8,053

18,662

4,017

$

(170,383) $

(16,548) $

(61,148) $

(24,696)

$

(353.03) $

(35.72) $

(131.99) $

(69.49)

Preferred dividend(1)
Net loss allocable to common unitholders
Net loss allocable to common unitholders per unit:
Basic and diluted
Weighted average units used in the calculation of
net loss per unit allocable to common unitholders

482,627

463,260

463,260

(16,548) $

(61,148)

355,378

basic and diluted
Pro forma net loss data (unaudited):
Net loss allocable to common unitholders as
reported

$

Pro forma adjustment for income tax benefit
Pro forma net loss allocable to common
unitholders

(170,383) $
N/A



$

(170,383) $

(16,548) $

$

27,352 $

(11,267) $



(61,148)

Pro forma basic and diluted net loss allocable to
common unitholders per common unit
Weighted average shares used in pro forma basic
and diluted net loss per common share allocable
to common unitholders

Statement of cash flows data:
Cash flows provided (used) by operating
activities
Cash flows used by investing activities
Cash flows provided by financing activities
(1)

39,921 $

(20,210) $

(6,036) $

(567,247)

(164,490)

(617,867)

(507,141)

(47,206)

517,651

206,711

618,043

532,591

54,375

(1,003)

1,359

The preferred dividend was not declared (or paid) during the period from August 31, 2004 (date of inception) to June 30, 2008.

As of June 30, 2008
Actual

Pro Forma

Pro Forma

As Adjusted

(in thousands)

Balance sheet data:
Cash and cash equivalents
Restricted cashcurrent
Accounts receivable
Prepaid and other current assets
Assets held for sale
Property and equipment, net
Construction in progress
Restricted cashlong term

$

24,582
243,801
2,873
2,682
92,114
623,685
752,460
18,608
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$

$

Construction material deposits
Deferred financing costs
Derivatives
Other assets

176,486
11,190
5,207
3,176

Total assets

$

1,956,864

Short-term liabilities
Long-term obligations

$

360,413
1,326,880

Total liabilities

1,687,293

Members' equity

269,571

Total liabilities and equity

$

1,956,864

13
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RISK FACTORS
Investing in our common stock involves a high degree of risk. You should carefully consider the following risks and all other information
contained in this prospectus, including our consolidated financial statements and the related notes, before investing in our common stock. The
risks and uncertainties described below are not the only ones we face. Additional risks and uncertainties that we are unaware of, or that we
currently believe are not material, also may become important factors that affect us. If any of the following risks materialize, our business,
financial condition or results of operations could be materially harmed. In that case, the trading price of our common stock could decline, and
you may lose some or all of your investment.
Risks Relating to Our Business and Our Industry
We have a limited operating history and until recently have operated as a development stage enterprise.
We were a development stage enterprise from August 31, 2004 (date of inception) until May 13, 2008 at which time we began generating
revenue from the sale of electricity. We have a limited operating history from which you can evaluate our business, and our prospects must be
considered in light of the risks and uncertainties encountered by development stage enterprises competing in rapidly evolving markets, such as
the renewable energy market.
Some of these risks relate to our potential inability to:


refinance our construction loans;



obtain all the land rights, turbines, transmission interconnection agreements, permits and approvals needed to construct and
operate our windparks;



obtain adequate financing to develop our windparks;



construct our planned and future windparks within projected time and cost schedules;



commence and manage significant operations;



manage growth in personnel and operations;



manage our costs as we expand our business;



recruit and retain key personnel; and



anticipate and mitigate the other risks described in this prospectus.

If we cannot successfully address these risks, our business, results of operations and financial condition may suffer.
We have generated limited revenue and have generated net losses and negative cash flows from investing activities since our inception.
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
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For the six months ended June 30, 2008 we generated limited revenue, and we did not generate revenue for the years ended
December 31, 2007, 2006 and 2005. During these periods, we also incurred net losses of approximately $154.0 million, $42.5 million,
$20.7 million and $7.8 million, respectively, and our net cash used by investing activities was approximately $567.2 million, $617.9 million,
$507.1 million, $47.2 million, respectively. At June 30, 2008, our accumulated deficit was approximately $226.0 million. We have spent, and
expect to continue to spend, significant resources to fund the development and construction of our windparks. To date, our capital
expenditures and working capital requirements have been funded by project debt, turbine financings and capital contributions from our
sponsors.
14
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We expect to incur substantial pre-tax losses over the next several years as we develop and construct new windparks, hire additional
employees, expand our operations and incur the additional costs of operating as a public company. In addition, factors such as increases in
labor or material costs, higher-than-anticipated financing costs for our windparks, non-performance by third-party suppliers or subcontractors
and major incidents and/or catastrophic events, such as fires, earthquakes or storms, may cause us to experience increased costs with respect to
our windparks. As a result, our net losses and accumulated deficit may also increase significantly. We expect to fund our future capital
requirements out of cash on hand, operating cash flow, debt and tax equity financing and additional issuances of our equity securities. If we
are unable to raise additional capital or generate sufficient operating cash flow, we may have to reduce or terminate our operations.
We are dependent upon the continued and uninterrupted operation of a limited number of operating windparks.
We currently have only three windparks in operation, and we anticipate having only a limited number of windparks in operation over the
next two years. As a result, our operations may be subject to material interruption if any of our windparks is damaged or otherwise adversely
affected by one or more accidents, severe weather or other natural disasters. Our windparks may be subject to labor disruptions and
unscheduled downtime or other hazards inherent in our industry. Some of those hazards may cause personal injury and loss of life, severe
damage to or destruction of property and equipment and environmental damage and may result in suspension or termination of operations and
the imposition of civil or criminal penalties. In addition, all of our currently operating windparks are located in New York State. If any of our
three operating windparks experiences material interruptions or if the regulatory environment or energy market characteristics in New York
were to change in a manner adverse to us, it could have an adverse effect on our business, results of operations and financial condition.
The federal government may not extend or may decrease tax incentives for renewable energy, including wind energy, which would have an
adverse impact on our development strategy.
Current federal tax incentives applicable to the wind energy industry include the production tax credit and accelerated tax depreciation
for certain windpark assets. The production tax credit currently provides the owner of a wind turbine placed in operation before the end of
2008 with a ten-year credit against its federal income tax obligations based on the amount of electricity generated by the wind turbine. The
accelerated depreciation for certain windpark assets provides for a five-year depreciable life for these assets, rather than the 15 to 20 year
depreciable lives of many non-renewable energy assets.
Currently, the production tax credit is scheduled to expire on December 31, 2008 and will not be available for energy generated from
wind turbines placed in service after that date unless extended or renewed by Congress. Recent legislative efforts to extend the production tax
credit have failed, and we cannot assure you that current or any subsequent efforts to extend or renew this tax incentive will be successful or
that any subsequent extension or renewal will be on terms that are as favorable as those that currently exist. In addition, we cannot assure you
that any subsequent extension or renewal of the production tax credit would be enacted prior to its expiration or, if allowed to expire, that any
extension or renewal enacted thereafter would be enacted with retroactive effect. We also cannot assure you that the tax laws providing for
accelerated depreciation of windpark assets will not be modified, amended or repealed in the future. If the federal production tax credit is not
extended or renewed, or is extended or renewed at a lower rate, our ability to use tax equity financing structures would be impaired or
eliminated. As a result, our financing options would be reduced, our financing costs would increase and our development plans for additional
windparks would be adversely affected.
15
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Even if the federal production tax credit is extended, we currently expect that we will not have sufficient taxable income to utilize the
benefits generated by the federal production tax credit and there can be no assurance that we will be able to find other suitable tax equity
investors interested in monetizing these federal tax benefits who meet our credit risk standards. Moreover, tax equity investors have finite
funds, and wind energy producers compete with other renewable energy producers for tax equity financing. In the current rapidly expanding
market, the cost of tax equity financing may increase, and there may not be sufficient tax equity financing available to meet the total demand
in any year. In addition, one or more current tax equity investors may decide to withdraw from this market thereby depleting the pool of funds
available for tax equity financing. Alternative financing will be more expensive and there may not be sufficient liquidity in alternate financial
markets. As a result, our development plans for additional windparks would be adversely affected.
Our use of tax equity financing structures places certain limits on our project subsidiaries' operational flexibility and our rights to the
cash flow generated by the windparks.
We finance our windparks with a tax equity financing structure. Under this structure, the tax equity investor is a member holding equity
in the limited liability company that directly or indirectly owns the windpark. Our relationship with the tax equity investor is governed by an
operating agreement, under which we manage the day to day operations of the subsidiary, subject to the tax equity investor's right to approve
the project's annual operating budget and most major management decisions. These approval rights include decisions regarding capital
expenditures above certain levels, replacement of major contracts, bankruptcy and the sale of a windpark. As a result, the tax equity investor
may prevent us from making certain business decisions that may be beneficial to us.
In addition, the operating agreement typically provides that for a period of time, all of the cash flows from the windpark are to be
distributed to the tax equity investor until it realizes a specified target rate of return, taking into account cash distributions, as well as the tax
benefits and tax costs of its equity investment in the project. As a result, this structure reduces the cash flows available to us for other uses, and
the period during which the tax equity investor receives all of the cash flows may last longer than expected if our windparks perform below
our expectations.
Our development plan requires substantial additional capital, and we may be unable to raise financing when needed or on acceptable
terms, which could force us to delay, reduce or eliminate some or all of our development plans.
Currently, we have 29 identified windparks at various stages of development. Each of our windparks under development and any
additional windparks that we may seek to develop will require substantial capital investment. As a result, our continued access to capital on
acceptable terms is necessary for the success of our development strategy. Our windparks are currently financed primarily using capital
contributions from our sponsors and project financing structures, consisting of non-recourse or limited recourse debt. We intend to continue
financing our windparks with project finance debt and, so long as tax incentives and tax equity investors remain available, with tax equity
finance structures, as well as with additional issuances of common stock.
Market conditions and other factors, however, may not permit future financings on terms similar to those we have obtained to date or at
all. Our ability to arrange for project financing on a substantially non-recourse or limited recourse basis or tax equity financing and the costs
of such capital are dependent on numerous factors, including general economic and capital market conditions, credit availability from lenders,
investor confidence, the adequacy of our equity investment in each windpark, our ability to forward sell or hedge the energy to be produced by
the windpark, the success of our then-current windparks, the credit quality of the windparks being financed and the existence of regulatory and
tax incentives that are conducive to raising capital.
16
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If we are unable to obtain financing for our windparks on a non-recourse or limited recourse basis, we may attempt to finance them by
selling additional equity securities, which would cause dilution of our common stock. We can give no assurance, however, that any effort to
sell additional securities will be successful or will raise sufficient capital to finance additional windparks. In the absence of available or
acceptable financing, we may be required to delay, reduce or eliminate some or all our development plans.
Our financial performance depends on policies and regulatory frameworks that support renewable energy development.
The development and financial performance of our windparks are significantly dependent on state policies and regulatory frameworks
that support windpark development. The states in which we are developing and plan to develop windparks currently provide various types of
incentives that support the sale of electricity generated from wind energy. These policies include renewable portfolio standard requirements,
which impose renewable energy purchase obligations or targets on electric utilities and other retail energy suppliers. We cannot assure you
that government support for renewable energy will continue, or that the electricity produced by our future windparks will continue to qualify
for support through these renewable portfolio standard programs. The elimination of, or reduction in, state government policies that support
renewable energy could have an adverse impact on our results of operations, financial performance and our future development efforts.
An ongoing investigation by the New York Attorney General could have a material adverse effect on our business, financial condition and
results of operations.
We and another wind energy company developing windparks in upstate New York recently were served with civil subpoenas by the New
York Attorney General relating to an investigation of our and their activities in the State of New York. The Attorney General has publicly
indicated that the investigation was prompted by certain complaints of improper dealings with public officials and anti-competitive practices.
The investigation being conducted by the New York Attorney General is at an early stage, and we are in the process of responding to the
broad requests in the subpoena with the assistance of outside counsel. We currently are unable to anticipate when the investigation may
conclude, what further proceedings may follow the investigation, if any, or what impact the investigation or any future additional proceedings
may have on our business, our development plans or our ability to obtain financing. The investigation could divert our management's attention
and resources. There may be a number of unfavorable outcomes or developments relating to the investigation and any additional proceedings,
including monetary sanctions or penalties, injunctions or other punitive remedies, any of which, individually or in the aggregate, could result
in a material adverse effect on our business, financial condition or results of operations.
Our high levels of indebtedness could adversely affect our business.
We have high levels of indebtedness. As of June 30, 2008, we had approximately $1,241.3 million of total consolidated indebtedness, of
which approximately 79% represented non-recourse and limited recourse debt. We expect to continue to have significant debt and interest
expense for the foreseeable future.
The majority of our indebtedness relates to the acquisition of wind turbines and the construction of our windparks. The project financing
that we use to fund the construction and operation of our windparks is limited recourse, and payment of the interest and principal on the
financing is made primarily from the revenues generated by the windpark once operations commence through the sale of energy, capacity and
renewable energy certificates, as well as the monetization of certain federal tax benefits available to us.
17
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Our project and turbine financing documents contain covenants consistent with market practice that impose significant restrictions on the
way we operate our business, including restrictions on our ability to:


incur additional indebtedness or guarantee indebtedness of others;



make certain loans or investments;



pay distributions or dividends to our stockholders, and receive distributions from our subsidiaries;



repurchase shares of our common stock; or



sell our assets.

These covenants could limit our ability to finance our future operations and capital needs and our ability to pursue other business activities
that may otherwise be in our interest.
Moreover, under our turbine financing agreements, most of our wind turbines and the equity interest in certain of our project subsidiaries
are subject to first and second ranking security interests. As a consequence, even if we are permitted to incur additional debt under our existing
financing agreements, to the extent any such financing would require security, we may have difficulty obtaining or may not be able to obtain
financing because our available unsecured assets are insufficient to secure such debt. For additional information see "Description of Certain
Financing ArrangementsSenior Secured Turbine Credit Facilities."
If our project subsidiaries default on their obligations under their non-recourse or limited recourse project finance debt, the issuer may be
required to make certain payments to the relevant lenders and these lenders may foreclose on the collateral securing this debt, which could
cause us to lose certain of our windparks.
The debt for our windparks is non-recourse or limited recourse project finance debt. Non-recourse project finance debt refers to debt that
is repaid solely from the project's revenues and is secured by the project's physical assets, major contracts, cash accounts and, in many cases,
our ownership interest in the project subsidiary. Limited recourse project finance debt refers to the issuer's additional commitment to provide
limited financial support to the project subsidiary in the form of limited guarantees, indemnities, capital contributions and agreements to pay
certain debt service deficiencies. If our project subsidiaries default on their debt service obligations under the relevant project finance
agreement, creditors of a limited recourse project financing will have direct recourse to the issuer to the extent of the issuer's limited recourse
obligations. This may require the issuer to use distributions received by the issuer from other subsidiaries as well as other sources of cash
available to us to satisfy these obligations. In addition, if our project subsidiaries default on their debt service obligations under the relevant
project finance agreement and the creditors foreclose on the relevant collateral, we may lose our ownership interest in the relevant project
subsidiary or the project subsidiary would only retain an interest in the relevant windpark, if any, remaining after all debts and obligations
were paid in full. The loss of our ownership interest in one of or more our project subsidiaries would have a material adverse effect on our
business, results of operations and financial condition.
We currently rely extensively on one of a small number of wind turbine manufacturers. Because demand for wind turbines and related
components has increased significantly, we may face difficulties in obtaining or be unable to obtain delivery of wind turbines and related
components at affordable prices or in a timely manner, which could have a material adverse effect on our business prospects, results of
operation and financial condition.
There is a small number of companies that have the expertise and access to the necessary components to build multi-megawatt class wind
turbines. We currently have contracts in place with GE
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to purchase all of the required wind turbines for all of our windparks slated for construction through 2009 as well as turbines representing 71%
of the MW needed to support our windparks slated for construction in 2010. However, we have not yet contracted for the remaining turbines
representing 29% of the MW needed for our 2010 windparks or for turbines for our windparks in development for 2011 and subsequent years.
The rapid growth in aggregate worldwide windpark installed capacity over the past five years, as well as the large number of windparks
currently in-development, has created a surge in the demand for wind turbines and their related components that is currently not satisfied by
suppliers. Wind turbine suppliers like GE have significant supply backlogs, which tend to drive up prices and delay the delivery of ordered
wind turbines and components. Any delays in the delivery of ordered wind turbines and components may delay the successful completion of
our windparks under development. Additionally, price increases may make it more costly for us to acquire wind turbines that are not covered
by our current turbine supply agreements.
We can provide no assurance that we will, in the future, be able to purchase a sufficient quantity of turbines and other technical
equipment to satisfy our business plans, or that wind turbine and other component manufacturers will not give priority to other market
participants, including our competitors. To the extent that GE or any other alternative wind turbine manufacturer becomes unable or unwilling
to supply us with the wind turbines that we need to develop, construct and operate our windparks in accordance with our development plan
and budget, we may be unable to find suitable replacements. If we are unable to acquire turbines to meet our development plan, it would have
a material adverse effect on our business prospects, results of operations and financial condition.
The wind energy industry is characterized by intense competition, and we encounter competition from other wind power producers that
could materially and adversely affect our business, results of operations and financial condition.
We face significant competition from other wind energy developers and operators, and this competition may intensify in the future. We
compete primarily for a limited number of sites that are desirable for windparks based on our development criteria as well as the availability of
grid connection capacity. We also compete for the limited supply of wind turbines, spare parts and other key equipment necessary to construct
and operate our facilities. We also compete to recruit executives and employees, but may not succeed in doing so as we do not offer
significantly greater salaries or benefits than any of our competitors. Moreover, our offices tend to be located in rural areas, which offer
limited job opportunities for spouses of the executives and employees we seek to attract.
Certain of our competitors have more experience in the wind energy industry, as well as much greater financial, technical or human
resources than we do, which may limit our ability to compete effectively with them and to acquire or improve our market share. In particular,
certain competitors who seek to expand in the renewable energy sector, including established producers in Europe and large power generators
in the U.S., have greater financial strength than we do, which enables them to acquire new projects at higher prices and to purchase market
share in the industry. We cannot assure you that we will be able to succeed in the face of current or future competition.
Our windpark development activities may be unsuccessful or delayed despite the expenditure of significant amounts of capital and
management time and energy.
Our success in developing a particular windpark is contingent upon, among other things, acquisition of rights to all necessary land
parcels, receipt of required local, state and federal permits and the negotiation of satisfactory turbine supply, engineering and construction, and
interconnection agreements and financial commodity hedges or power purchase arrangements. We may fail to accomplish some or all of these
milestones or may not accomplish them on a timely basis. In addition,
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we may modify the stated timing, size and geographic location of the windparks that are currently in development or that we may develop in
the future. The development of a windpark typically requires us to incur significant expenses for land-rights acquisition, permits and legal and
other services before we can determine whether a project is environmentally feasible, economically attractive or capable of being financed.
For instance, we generally do not initiate the studies needed for an environmental impact study until approximately 18 months prior to the
anticipated start date for the construction of a windpark.
Currently, we have 29 identified windparks at various stages of development, and we intend to pursue the development of other
windparks. Our successful development of these windparks is subject to substantial risks, including:


failure to obtain adequate real estate rights;



changes in the regulatory environment;



adverse changes in energy, capacity or renewable energy certificate market prices or liquidity that materially impacts our
projected revenues;



unexpected environmental issues;



local community opposition to our proposed windparks;



failure to secure and maintain required regulatory, environmental and other necessary permits or approvals; and



failure to obtain approvals from transmission system operators for the interconnection of our windparks with their facilities or
the excessive costs of interconnection.

Any of these factors could lead to the termination of the development of a windpark after the incurrence of significant expense.
We may be unable to timely complete the construction of our windparks, and our construction costs could increase to levels that could
make a new windpark too expensive to complete or too unprofitable to operate.
We experienced delays in the completion of the Initial New York Windparks and the total construction cost of these windparks exceeded
our initial budget. We may suffer significant construction delays or construction cost increases as a result of a variety of factors, including:


failure to receive turbines or other critical components and equipment from third parties on schedule and according to design
specifications;



failure to complete interconnection to transmission networks;



failure to receive quality and timely performance of third-party services;
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increases in prices of goods and services;



failure to secure and maintain required regulatory and environmental permits or approvals;



inclement weather conditions;



adverse environmental and geological conditions;



unexpected environmental issues;



work stoppages or other labor disturbances;



shortages of labor;
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personal injury or loss of life of our employees; and



force majeure or other events out of our control with respect to our windparks.

Any of these factors could give rise to construction delays and construction costs in excess of our budgets, which could prevent us from
completing construction of a windpark, cause defaults under our financing and revenue arrangements and impair our business, results of
operations and financial condition.
Significant construction delays may also result in the loss of revenues expected to be generated by our windparks. For example, we have
entered into contracts to sell certain of the renewable energy certificates to be generated through the operation of our New York windparks to
the New York State Energy Research and Development Authority, or NYSERDA, the entity that administers the central procurement of
renewable energy certificates for the state of New York. Pursuant to our contracts with NYSERDA regarding our Altona, Bellmont and
Chateaugay windparks currently in construction, our ability to sell the renewable energy certificates generated by our operation of these
windparks may expire if the windparks are not in operation by November 2008.
In addition, if the production tax credit is not extended to windparks placed in service after December 31, 2008, and construction delays
prevent our windparks slated for construction in 2008 from being completed on or before that date, these windparks will not be entitled to the
production tax credit.
Delays in the commencement of operations of our windparks may increase our maintenance and operations costs.
Delays in the commencement of operations of our windparks may result in increased operations and maintenance costs relating to routine
maintenance or defects in the wind turbines at a windpark. Our turbine manufacturer provides a warranty on each wind turbine; however, the
warranty period ends the earlier of 24 months from the date the wind turbine is placed into commercial operation or 39 months from the date
the wind turbine is delivered to us. For example, due to development delays, we may have less than one year remaining on the manufacturer's
warranty for the wind turbines that will be installed at our Altona windpark which is currently in construction and scheduled to commence
operation during the fourth quarter of 2008.
The performance of our windparks is vulnerable to adverse meteorological and atmospheric conditions.
The production of electricity generated by our windparks is the source of substantially all of our revenues. As a result, our results of
operations are highly dependent on meteorological and atmospheric conditions.
When we develop a windpark, we evaluate the quality of the wind resources at the selected site by a number of means, and we retain
third-party experts to assist us in these evaluations. We use the wind data that we gather on site and data collected through other sources to
develop wind resource projections for the windpark's performance, revenue generation, operating profit, project debt capacity, project tax
equity capacity and return on investment, which are fundamental elements of our business planning. Wind resource projections at the time of
commercial operations can have a significant impact on the level of third-party capital that we can raise, including the expected contributions
by tax equity investors.
Our wind resource projections do not predict the wind at any specific period of time in the future. Therefore, even in the event where our
prediction of a windpark's wind resources becomes validated over time, the windpark will experience hours, days, months, and even years that
are below our wind resource predictions.
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Our wind resource projections may not predict the actual wind resources observed by the windpark over a long period of time.
Assumptions included in our wind resource projections, such as the interference between turbines, effects of vegetation and land use, and
terrain effects may not be accurate. Our wind resources average monthly and average time of day long-term predictions may not be accurate
and, therefore, the energy our windparks produce over time may have a different value than we had forecast. If as a result of inaccurate wind
resource projections, the performance of one or more of our windparks falls below our projected levels, our business, results of operations and
financial condition could be materially adversely affected.
Operational factors may reduce energy production below our projections, causing a reduction in revenue.
The amount of electricity generated by a windpark depends upon many factors in addition to the quality of the wind resources, including
but not limited to turbine performance, aerodynamic losses resulting from wear on the wind turbine, degradation of other components, icing or
soiling of the blades and the number of times an individual turbine or entire windpark may need to be shut down for maintenance or to avoid
damage due to extreme weather conditions. In addition, conditions on the electrical transmission network can impact the amount of energy we
can deliver to the network. We cannot assure you that any windpark in our portfolio will meet our energy production expectations in any given
time period.
If our windpark energy projections are not realized, we could face a number of material issues, including:


our sales of energy may be significantly lower than we forecast;



the amount of capacity we would be permitted to sell from our facilities may be lower than we forecast;



our energy hedging arrangements may be adversely affected;



to the extent that we have entered into agreements for the sale of renewable energy certificates with performance obligations
based on our projected production, we may be unable to meet the obligations of these agreements, and as a result could receive
less revenue than forecasted from sales of renewable energy certificates;



we will be entitled to fewer production tax credits than projected, which could result in a reduction of payments from our tax
equity investors in certain of our tax equity financing structures and an extension of the time period during which our tax
equity investors receive the cash flow from our windparks; and



our windparks may not generate sufficient cash flow to make payments on principal and interest as they become due on our
project financings.

As we expand our operations, we may be unable to manage the development, construction and operation of future windparks effectively.
Our planned expansion and any additional future expansion will place significant demands on our management, personnel, systems and
resources. We plan to significantly increase our development, construction and operation of windparks and to hire additional employees to
support these increases. To successfully manage our growth and handle the responsibilities of being a public company, we believe we must
effectively:


hire, train, integrate and manage additional construction, operations and finance personnel;
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retain key executives and augment our management team;
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implement and improve administrative, financial and operational systems, procedures and controls;



expand and upgrade our technological capabilities; and



manage relationships with our landowners, suppliers and other third parties.

We may encounter difficulties in effectively managing these and other issues presented by rapid growth. If we are unable to manage our
growth effectively, we may not be able to take advantage of market opportunities, execute our business plan or respond to competitive
pressures.
The number of desirable sites available for the development of windparks is limited, and our inability to identify or acquire sites will limit
our ability to implement our development strategy.
Windparks can be built only in regions with suitable wind conditions. In addition, certain constraints must be taken into account in
connection with the development of each windpark. These include topographic constraints, landowners' willingness to grant us access to their
land, connection capacities of the local transmission network and regulatory constraints associated with the proximity to housing, airports,
protected sites or viewsheds.
If these constraints on the development of windparks increase or if we cannot find or acquire sufficient available sites on which to
develop our windparks, it could have a material adverse effect on our business, results of operations, financial condition or on our ability to
implement our business strategy.
We may be unable to obtain control of and access to the real estate that we need for the construction and operation of our windparks.
Windpark facilities, which include turbines, electrical collection systems and substations, are spread over large areas of land. We obtain
rights to use land owned by others through leases, easements and other arrangements. To date we have secured 81% of the overall land needed
to complete our windparks that are in development for construction through 2012. If we are unable to secure the land rights we need at
reasonable cost, we may have to redesign our projects, which may result in increased development and construction costs and delays in
completing the windpark. In addition, we may be required to cancel or reduce the scope of a project if we cannot obtain all of the real estate
interests.
The access to, availability and cost of transmission networks for our windparks are critical to our development efforts.
We depend on electric transmission facilities owned and operated by third parties to deliver the electricity that we sell. We typically will
not own or control the transmission facilities other than the limited facilities necessary to connect our windparks to the transmission network.
The capacity of the local transmission network may be limited or constrained, and the owner of the network may not allow us to interconnect a
new windpark without first constructing the system upgrades that the owner requires. For this reason, we expect to pay some or all of the costs
of upgrading the existing transmission facilities to support the additional electricity that our windpark will be delivering into the network. The
location of a windpark in a particular area therefore depends significantly on whether it is possible to interconnect with the transmission
network at a reasonable cost. Many of our windparks in development will be located in remote areas with limited transmission networks
where intense competition exists for access to, and use of capacity on, the existing transmission facilities. We cannot assure you that we will
obtain sufficient network connections for future windparks within planned timetables and budgetary constraints.
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Our windparks are required to meet certain technical specifications in order to be connected to the transmission network. If any of our
windparks do not meet, or cease to comply with, these specifications, we will not be able to connect, to or remain connected, to the
transmission network. We may also incur liabilities and penalties, including disconnection from the network, if the transmission of electricity
by one or more of our windparks does not comply with applicable technical requirements. In the interconnection agreements between our
windparks and the applicable transmission owner and/or operator, the transmission owner and/or operator retain(s) the right to interrupt or
curtail our transmission deliveries as required in order to maintain the reliability of the transmission network. We have no assurance that our
windparks will not be adversely impacted by any such interruption or curtailment.
We may incur delays in the process of negotiating our interconnection agreements for our windparks.
Our windparks must apply for and obtain interconnection service from the owners and/or operators of the transmission networks in the
areas where we propose to develop windparks. In all of the regions where we are developing windparks, we are required to perform studies of
the interaction between our windparks and the transmission network in order to satisfy the local transmission owner's and/or operator's
technical criteria for interconnecting a new power supplier. The results of these studies will establish the nature and cost of the interconnection
facilities that will be necessary to support the interconnection. In most of the regions where we plan to build windparks, the study process is
governed by a set of interconnection rules imposed by the Federal Energy Regulatory Commission, or FERC. These rules generally provide
that once a developer has completed the technical study process and defined the facilities that are necessary to accomplish the interconnection,
the developer has a right to interconnect the new facility, subject to the negotiation of an interconnection agreement that is acceptable to the
owner and operator of the transmission system. We have in the past and may in the future experience delays in completing the negotiation
process and executing interconnection agreements for our windparks. The reasons for these delays include, but are not limited to, our inability
to deploy sufficient engineering resources to complete the design of the interconnection facilities in the time frames needed to support our
construction schedules; the transmission owner's allocation of resources to other projects; the complexity of the system upgrades that may be
needed at a particular location; variations in the technical specifications that different transmission owners may apply; and the activities of
competitors, who may, under some circumstances, be treated as parties to an interconnection agreement negotiation under the applicable
FERC rules. In addition, if we fail to meet the study process milestones set by the rules, we may lose our position in the transmission planning
queue, with the possible result that our windparks may be required to restart the study process.
The transmission networks to which our windparks connect may fail or experience downtime, which will cause us to lose revenue.
Transmission networks may experience congestion, outages or technical incidents, and operators of these networks may fail to meet their
contractual transmission obligations or terminate the contracts involved. Moreover, if the interconnection or transmission agreement of a
windpark is terminated for any reason, we may not be able to replace it with an interconnection and transmission arrangement on terms as
favorable as the existing arrangement or at all, or we may experience significant delays or costs in connection with securing a replacement.
If a network to which one or more of our windparks is connected experiences "down time," the affected windpark may lose revenue and
be exposed to non-performance penalties and claims from its customers. These may include claims for damages incurred by customers, such
as the additional cost of acquiring alternative electricity supply at then-current spot market rates. In addition, network downtime may also
reduce the amounts we receive under the terms of any agreement to sell the renewable
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energy certificates associated with the windpark. The owners of the network will not usually compensate electricity generators, including our
windparks, for lost income due to down time.
We rely on third parties to provide the working capital necessary to run our business.
We require funds for working capital to pay for our ordinary course expenses, including salaries and benefits for our employees, and
professional services fees. We have only recently begun to generate revenue from our windparks. Therefore, our working capital requirements
to date have been funded by project-level debt and capital contributions from our sponsors. Because our project-level debt obligations reduce
the availability of cash flow from operations, we do not expect that we will generate sufficient cash from our windparks to satisfy all of our
working capital needs for the foreseeable future. If we are unable to borrow additional funds or obtain additional capital from existing or
future investors, our existing working capital would be depleted, which would have a material adverse effect on our business.
Revenues from our windparks are exposed to fluctuating market prices for energy and capacity.
Although our strategy involves executing financial hedges designed to limit our exposure to fluctuations in energy prices, a portion of the
revenues that our windparks generate are unhedged and therefore depend on market prices of energy in competitive wholesale energy markets.
Market prices for both energy and capacity are volatile and depend on numerous factors outside our control including economic conditions,
population growth, electrical load growth, government and regulatory policy, weather, the availability of alternate generation and transmission
facilities, balance of supply and demand, seasonality, transmission and transportation constraints and the price of natural gas and alternative
fuels or energy sources. The wholesale power markets are also subject to market regulation by FERC and independent system operators or
regional transmission operators, which can impact market prices for energy and capacity sold in such markets, including by imposing price
caps, mechanisms to address price volatility or illiquidity in the markets or system instability and market power mitigation measures. We
cannot assure you that market prices will be at levels that enable us to operate profitably or as anticipated. A decline in electricity or capacity
market prices below anticipated levels could have a material adverse impact on our revenues or results of operations. In markets where our
windparks qualify to receive capacity payments, it is typical that only a portion of the windpark's capacity is eligible to receive capacity
payments. This portion is typically based on the previous year's average net capacity factor during peak periods. In addition, changes to
regulatory policy or market rules regarding the qualification of wind generation as a capacity resource could limit or eliminate each of our
windparks' ability to receive payments for its generating capacity.
The price at which we can sell renewable energy certificates is subject to change, which may have an adverse effect on our results of
operations, financial condition and business prospects.
Although we have agreed to sell some of our renewable energy certificates at fixed prices under existing agreements with NYSERDA,
portions of the renewable energy certificates we expect our windparks to generate are not yet or will never be under contract and will be
subject to the availability of contracts and changes in market prices. Additionally, under the terms of our contracts with NYSERDA, our
ability to sell renewable energy certificates to NYSERDA from our Altona, Bellmont and Chateaugay windparks could be terminated if those
windparks are not in operation by November 2008. Any increases in the market supply of renewable energy certificates or changes in state and
federal regulatory policy may decrease our ability to sell renewable energy certificates in the volumes we forecast or could reduce the sales
price of our renewable energy certificates.
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Our hedging strategy may not adequately minimize market risk, may create fluctuations in the revenues and net income (loss) reported on
our statement of operations and may limit our ability to benefit from higher electricity prices.
We use and plan to continue using derivative financial instruments, such as our hedging agreement with Credit Suisse Energy LLC for
our Initial New York Windparks and our hedging agreement with Citigroup Energy Inc. for our Altona, Chateaugay and Wethersfield
windparks, to manage market risks and reduce our exposure to fluctuating electricity prices. These activities expose us to certain market risks,
including unsuccessful matching of exposures or execution of our hedging strategy, and limit our ability to realize the full benefits of increases
in energy prices. Our hedging strategy may not be effective in controlling risk within prescribed boundaries or limits as expected. Our hedging
activities may also result in fluctuations in our reported revenues and net income (loss). For example, for the six months ended June 30, 2008,
our reported revenues was reduced by a non-cash charge relating to our hedging activities for our operating windparks of $33.2 million.
During the six months ended June 30, 2008, we also reported a non-cash charge of $85.1 million relating to our hedging activities for our
windparks while they were under construction during the six-month period ending June 30, 2008. In addition, future changes in markets may
not be consistent with our historical data or assumptions. If we are not able to successfully anticipate and hedge against market risks, volatile
electricity prices may have a material adverse effect on our business, results of operations and financial condition.
The majority of our current indebtedness bears interest at variable rates, and is therefore subject to interest rate fluctuations. Our interest
rate hedging policy may be insufficient to cover the risk of these fluctuations, which may have a material adverse effect on our results of
operations, financial condition and business prospects.
The majority of our current indebtedness bears interest at variable rates, typically based on LIBOR. We manage interest rate fluctuation
risk on our project financing debt by entering into long-term interest rate swaps, which, at June 30, 2008, had a notional value of
$309.1 million. We cannot assure you that our interest rate hedging policy will be effective against future interest rate fluctuations, which may
have a material adverse effect on our cash flows, results of operations and financial condition.
If operating costs exceed those projected for any windpark, the cash flow available from that windpark will be adversely affected, which
may have an adverse impact on our results of operations and financial condition.
Our windparks are exposed to numerous operational risks including the impact of force majeure events, turbine breakdowns, electricity
network and other utility service failures and other unanticipated events. The cost of repairing or replacing damaged equipment may be
considerable, while repeated or prolonged interruption may result in termination of contracts, substantial litigation and damages or penalties
for regulatory or contractual non-compliance, reduced cash flows and increased financing costs. Moreover, these amounts may not be
recoverable under insurance policies or contractual claims and, in relation to network failures, network service providers and market operators
may also benefit from limitations on liability, which would reduce any recovery of damages from them.
In addition, our wind turbines and associated equipment also require routine maintenance in order to continue to function properly. We
only recently commenced operation of our first windparks and if the level of maintenance and capital expenditure exceeds our projected or
contracted level, the cash flow available from the projects will be reduced, which may have an adverse impact on our results of operations and
financial condition.
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Spare parts for wind turbines and key pieces of electrical equipment may be unavailable to us.
We may be unable to obtain spare parts for our wind turbines. The sources for two significant spare parts for wind turbines, namely gear
boxes and blades, are located outside of North America. If we were to experience a serial failure of either spare part we would incur delays in
waiting for shipment of these items to delivery ports in the U.S. In addition, we do not carry spare substation main transformers. These
transformers are designed specifically for each windpark, and the current lead time to order this equipment is approximately one year. If we
have to replace any of our transformers, we would be unable to sell electricity from the affected windpark for over a year.
Our windparks' use and enjoyment of real property rights obtained from third parties may be adversely affected by the rights of lienholders
and superior leaseholders of the grantors of these real property rights.
Each of our windparks will be located on land occupied pursuant to various easements and leases. Our rights pursuant to these easements
and leases allow us to install wind turbines and related equipment and transmission lines for the windpark and to operate the windpark. The
ownership interests in the land subject to these easements and leases may be subject to mortgages securing loans or other liens (such as tax
liens) and other easement and lease rights of third parties (such as leases of oil, gas, coal or other mineral rights) that were created prior to our
easements and leases. As a result, our rights under these easements or leases are subject and subordinate to the rights of such third parties.
A default by a landowner at one or more of our windparks under a mortgage could result in a foreclosure on the landowner's property and
thereby terminate our easements and leases required to operate the windpark. Similarly, it is possible that another type of lienholder, such as a
government authority having a tax lien, could foreclose upon a parcel and take ownership and possession of the portion of the windpark
located on the parcel. In addition, the rights of a third party pursuant to a superior lease could result in damage to or disturbance of the
equipment at a windpark, or require relocation of windpark assets.
If any of our windparks were to suffer the loss of all or a portion of its wind turbines or related equipment as a result of a foreclosure by a
mortgagee or other lienholder of a land parcel, or damage arising from the conduct of superior leaseholders, our operations and revenues may
be adversely affected.
Our insurance coverage may be insufficient to cover losses we may incur as a result of the construction and operation of our windparks.
We are exposed to risks inherent in the construction and operation of windparks, such as natural disasters, breakdowns and
manufacturing defects that could harm persons and damage property. We have obtained insurance coverage for the principal risks of our
business. However, we cannot assure you that our insurance policies are or will be sufficient to cover possible losses resulting from natural
disasters, breakdowns or manufacturing defects. If we were to sustain a serious uninsured loss or a loss exceeding the limits of our insurance
policies, the resulting costs could have a material adverse effect on our business prospects, results of operations and financial condition.
Our insurance policies provide for our premiums to be adjusted annually. If the premiums we pay for the policies covering our windparks
increase significantly, we may be unable to maintain the same level of coverage we currently carry, or we will incur significantly greater costs
to enjoy the same level of coverage, including through higher deductibles. Any of these circumstances could have a material adverse effect on
our business prospects, results of operations and financial condition.
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We will be required to dismantle wind turbines and other components when a windpark ceases operations.
In certain jurisdictions in which we plan to develop windparks, we may be under a legal or contractual obligation to dismantle our
windparks and restore the site when we cease operation. In the case of our Initial New York Windparks, we have entered into agreements with
each of the towns in which the windparks are located. Under the terms of these agreements, the towns may require us to dismantle the
windparks if we violate local laws that apply to the windparks. Prior to commencing operations at the Initial New York Windparks, we posted
security in an amount equal to the estimated cost of dismantling the wind turbines and restoring the related land, including the removal of
access roads and the seeding and revegetating of the land. The amounts are subject to annual adjustment by the towns. We expect to enter into
similar agreements for future windparks that we develop.
If the costs to dismantle a windpark and restore the related land exceed the amount that we project, including the annual adjustments that
are required under the agreements for our Initial New York Windparks, it could have an adverse impact on our business, results of operations
and financial condition.
We are exposed to certain risks in relation to our operating model and information technology and systems.
We rely upon certain technologies and systems for the operation of our businesses. Our operations depend on the efficient and
uninterrupted operation of our computer systems that remotely control our operating and maintenance activities. A failure of our network or
data gathering procedures, data viruses or attacks by computer "hackers" or other technological problems at our National Operations Center in
Plattsburgh, New York, could impede the processing of data, delivery of services and the day-to-day management of our business and could
result in disruptions in our operations. In addition, any failure by our information technology systems to connect our National Operations
Center to the local control and information systems at each windpark may result in one or more windparks not being operated at optimal
efficiency levels or at all until we become aware of a failure, which, in turn, could have a material adverse effect on our business, results of
operations and financial condition.
Our ability to obtain and maintain regulatory approval, licenses and permits for the development, construction and operation of our
windparks is critical to our future success.
Each of our windparks must comply with numerous federal, regional, state and local regulations in the course of development,
construction and operation. The process of obtaining and maintaining authorization for the development, construction and operation of a
windpark is complicated. The authorization process involves a number of state and local governments and agencies, each responsible for
evaluating the project, including by means of an environmental impact assessment. Local governments issue the relevant approvals, licenses
and permits, including development and operation concessions and building permits.
We cannot assure you that we will be able to obtain all of the approvals, licenses and permits required to develop, construct and operate
windparks that are under development or that we may develop in the future. We may also be unable to maintain the approvals, licenses and
permits necessary to continue operating our windparks. If we fail to obtain or maintain the necessary regulatory approvals, licenses or permits,
our business prospects, results of operations and financial condition would be materially adversely affected.
Public opposition toward windparks may make it more difficult for us to obtain the necessary permits and authorizations required to
develop or maintain a windpark.
Public attitude towards the aesthetic and environmental impacts of wind energy projects impacts our ability to develop our windparks. In
many states and localities, the environmental impact review
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process ensures a role for concerned members of the public that can lead to changes in design or layout, extensive impact mitigation
requirements, or even the rejection of a project. In some of the regions where we are developing or plan to develop windparks, local
acceptance is critical to our ability to obtain and maintain necessary permits and approvals. We can provide no assurance that any of our
projects under development will be accepted by the affected population. Public opposition can also lead to legal challenges that may result in
the invalidation of a permit or, in certain cases, the dismantling of an existing windpark as well as increased cost and delays.
Reduced acceptance of windparks by local populations, an increase in the number of legal challenges or an unfavorable trend in the
outcome of these challenges could prevent us from achieving our development plans, which, in turn, could have a material adverse effect on
our business, results of operations and financial condition.
Our costs of regulatory compliance are significant and any non-compliance with, or changes in, applicable laws or regulations may result
in liabilities or increased costs that could materially and adversely affect our business, results of operations and financial condition.
Our legal and regulatory compliance costs and obligations in connection with the development, construction and operation of our
windparks are substantial. For example, some of the environmental permits and governmental approvals that have been issued for our projects
contain conditions and restrictions, including restrictions or limits on the disturbance of wetlands, the disruption of wildlife and noise impacts.
We expect the permits issued in the future for our projects in development will contain similar requirements. If we fail to comply with these
restrictions, or with any other regulatory standards, we may become subject to regulatory enforcement actions and the operation of our
windparks could subject us to fines, penalties, additional costs or the inability to renew, maintain or obtain all required environmental permits
and governmental approvals.
Any decision by the governmental authorities to deny the issuance of or revoke permits or approvals, or our inability to comply with the
applicable regulatory requirements, may result in increased compliance costs, the need for additional capital expenditures, a suspension of our
windpark operations and development or a default under certain material contracts or our project financing agreements, which could have a
have a material adverse effect on our business, results of operations and financial condition.
Our financial performance may be adversely affected by changes in the energy laws and regulations that apply to our windparks.
We are subject to numerous federal and state energy laws and regulations, including without limitation, the Federal Power Act, or FPA,
the Energy Policy Act of 2005, the Public Utility Holding Company Act of 2005, or PUHCA, and the Public Utility Regulatory Policies Act,
or PURPA. Changes in applicable energy laws or regulations, or in the interpretations of these laws and regulations, could result in increased
compliance costs or the need for additional capital expenditures. If we fail to comply with these requirements, we could also be subject to civil
or criminal liability and the imposition of fines. Federal and state energy policies, law and regulation supporting the creation of wholesale
energy markets is currently, and may continue to be, subject to challenges, modifications and restructuring proposals, which may result in
limitations on the commercial strategies available to us for the sale of our power.
Under the FPA, FERC regulates wholesale sales of electricity and the transmission of electricity in interstate commerce by "public
utilities" as defined under the FPA and places constraints on the conduct of their business, including, among other things, rate and corporate
regulation. In addition, we are subject to regulation by state agencies with respect to the operation of our windparks.
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In order for each of our windparks to make wholesale sales of electric energy and capacity at negotiated or market rates, it needs the
authorization of FERC. Wholesale sellers authorized by FERC to sell at market-based rates may obtain waivers or blanket pre-approvals as to
certain of the regulatory requirements of the FPA, including waiver of FERC's accounting regulations and blanket pre-authorization to issue
securities and assume liabilities. If certain conditions are not met, FERC has the authority to revoke or revise market-based rate authority and
require sales to be made based on cost of service rates. While each of the Initial New York Windparks and certain of our other windparks have
obtained such market-based rate authorization from FERC, there is no guarantee that regulatory or other changes will not result in limitation
or the loss of such authorization or prevent our other windparks from obtaining such authorization. A loss of our market-based rate authority
could have a materially negative impact on our business. Even where market-based rate authority has been granted, FERC may impose
various forms of market mitigation measures, including price caps, bidding rules and operating restrictions, where it determines that potential
market power might exist and that the public interest requires such potential market power to be mitigated.
In addition, PUHCA provides, in relevant part, that any entity that owns, controls or holds power to vote 10% or more of the outstanding
voting securities of a "public utility company" (which is defined to include an "electric utility company") or a company that is a "holding
company" of a public utility company or public utility holding company, is subject to certain regulations granting FERC access to books and
records and oversight over certain affiliate transactions. State regulatory commissions may in some instances also have access to books and
records of holding companies. Entities that are holding companies solely by virtue of their ownership of qualifying facilities, and exempt
wholesale generators are exempt from FERC access to books and records under PUHCA. In order to obtain exempt wholesale generator status
pursuant to PUHCA, the owner of a generating facility must demonstrate that it is engaged directly, or indirectly through one or more
affiliates, and exclusively in the business of owning and/or operating facilities used exclusively for the generation of electricity for sale at
wholesale. In order to obtain qualifying facility status pursuant to PURPA, a generating facility must qualify as a small power production
facility or cogeneration facility that has either filed a self-certification of qualifying facility status with, or has received a qualifying facility
certification order from, FERC. A wind generation facility may qualify as a small power production qualifying facility if it is less than 80 MW
net capacity. Our Noble Great Plains windpark in Texas is comprised of three small power production qualifying facilities.
While each of the Initial New York Windparks and our Noble Great Plains windpark has filed a self-certification with FERC that it is an
exempt wholesale generator, there is no guarantee that regulatory or other changes will not result in the loss of such exempt wholesale
generator status or prevent our other windparks from obtaining such status, in which case we may become subject to regulation under
PUHCA.
We also face regulatory risk imposed by various transmission providers and operators, including regional transmission operator and
independent system operators, and their corresponding market rules. Transmission providers have FERC-approved tariffs that govern access
to their transmission systems. These tariffs may contain provisions that limit access to the transmission grid or allocate scarce transmission
capacity in a particular manner.
Regulatory changes in a jurisdiction where we are developing a project may make the continued development of the project infeasible or
economically disadvantageous and any expenditures we have made to date on such project may be wholly or partially written off. Any of
these changes could significantly increase the regulatory-related compliance and other expenses incurred by the projects and could
significantly reduce or entirely eliminate any potential revenues that can be generated by one or more of the projects, which could materially
and adversely affect our business, results of operations and financial condition.
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As a result of our operating as a public company, our management will be required to devote substantial time to new compliance
initiatives, which may divert management's attention from the growth and operation of our business.
The Sarbanes-Oxley Act of 2002 and the rules subsequently implemented by the Securities and Exchange Commission and The
NASDAQ Stock Market impose a number of compliance requirements on us once we become a public company. Our management and other
personnel will need to devote a substantial amount of time to these compliance requirements. Moreover, these rules and regulations will make
some activities more time-consuming and costly. For example, we expect these rules and regulations to make it more difficult and more
expensive for us to obtain director and officer liability insurance, and we may be required to accept reduced policy limits and coverage or
incur substantial additional costs to maintain the same or similar coverage. These rules and regulations could also make it more difficult for us
to attract and retain qualified persons to serve on our board of directors, our board committees or as executive officers.
In addition, the Sarbanes-Oxley Act requires, among other things, that we maintain effective internal control over financial reporting and
disclosure controls and procedures. In particular, we will need to perform system and process evaluation and testing of our internal control
over financial reporting to allow management and our independent registered public accounting firm to report on the effectiveness of our
internal control over financial reporting, as required by Section 404 of the Sarbanes-Oxley Act. Our testing, or the subsequent testing by our
independent registered public accounting firm, may reveal deficiencies in our internal control over financial reporting that are deemed to be
material weaknesses. Our compliance with Section 404 will require that we expend significant management time on compliance-related
issues. Moreover, if we are not able to comply with the requirements of Section 404 in a timely manner, or if we or our independent registered
public accounting firm identify deficiencies in our internal control over financial reporting that are deemed to be material weaknesses, the
market price of our common stock could decline and we could be subject to sanctions or investigations by The NASDAQ Stock Market, the
Securities and Exchange Commission or other regulatory authorities, which would require additional financial and management resources.
Risks Relating to this Offering
Our sponsors will have significant control over our management and policies, and conflicts of interest may arise because some of our
directors are principals of our sponsors.
Assuming an initial public offering price per share of $
, the midpoint of the range set forth on the cover page of this prospectus,
immediately following this offering, the sponsors will hold, in the aggregate,
% of our common stock (
% if the underwriters exercise
their option to purchase additional shares in full). Because of these holdings, the sponsors will be able to exercise control over all matters
requiring stockholder approval, including the election of directors, amendment of our certificate of incorporation and approval of significant
corporate transactions, and they will have significant control over our management and policies. The directors elected by the sponsors will
also be able to control decisions affecting our capital structure.
In addition, we intend to avail ourselves of the "controlled company" exception under The NASDAQ Stock Market rules, which
eliminates the requirement that we have a majority of independent directors on our board of directors and that we have compensation and
nominating committees composed entirely of independent directors, but retains the requirement that we have an audit committee composed
entirely of independent directors. Our governance agreements will provide that, following the completion of this offering, the initial
authorized number of directors on our board shall be ten, including up to five persons designated by JPMP and up to two persons designated
by CPPIB. JPMP will have the right to designate up to six persons in total to serve on our board of directors after an additional two
independent directors are added to our board of directors so long as
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JPMP maintains certain ownership levels and we continue to be permitted to avail ourselves of the "controlled company" exception permitted
under The NASDAQ Stock Market rules. Additionally, our governance agreements provide that directors shall be elected by a plurality of
votes and do not provide for cumulative voting rights. Because of the significant common stock ownership of the sponsors, and because our
board of directors will be divided into three staggered classes, the sponsors may be able to influence or control our affairs and policies even
after they cease to have a right to designate a majority of the non-disinterested directors. The directors elected by the sponsors will have the
authority, subject to the terms of our debt, to issue additional stock, implement stock repurchase programs, declare dividends, pay advisory
fees and make other decisions, and they may have an interest in our doing so.
The sponsors and their affiliates may invest in entities that directly or indirectly compete with us or companies in which they currently
invest may begin competing with us. As a result of these relationships, when conflicts between the interests of either of the sponsors and the
interests of our other stockholders arise, the sponsor-designated directors may have conflicts of interest. Although our directors and officers
will have a duty of loyalty to us under Delaware law and our certificate of incorporation that will be adopted in connection with this offering,
transactions that we enter into in which a director or officer has a conflict of interest are generally permissible, if done in compliance with
Delaware law and our governance agreements.
The actions of our controlling stockholders may have the effect of delaying or preventing changes in control or changes in management,
or limiting the ability of our other stockholders to approve transactions that they may deem to be in their best interest.
There has been no prior market for our common stock and an active trading market may not develop.
Prior to this offering, there has been no public market for our common stock. An active trading market may not develop following the
closing of this offering or, if developed, may not be sustained.
The lack of an active market may impair your ability to sell your shares of common stock at the time you wish to sell them or at a price
that you consider reasonable. The lack of an active market may also reduce the market value and increase the volatility of your shares of
common stock. We operate in a capital intensive industry and an inactive market may also impair our ability to raise capital by selling shares
of common stock and may impair our ability to acquire financing needed to implement our windpark development plans.
The price of our common stock may fluctuate substantially and your investment may decline in value.
The initial public offering price for the shares of our common stock to be sold in this offering was determined by negotiation between the
representatives of the underwriters and us. This price may not reflect the market price of our common stock following this offering. In
addition, the market price of our common stock is likely to be highly volatile and may fluctuate substantially due to many factors, including:


actual or anticipated fluctuations in our results of operations;



failure to meet our earnings estimates;



failure to develop, finance and construct planned windparks on time and on budget, including any delays in the conversion of
our construction loans into term loans;



conditions and trends in the energy, capacity and renewable energy certificate markets in which we operate and changes in the
estimation of the size and growth rate of these markets;
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changes or proposed changes in, or differing interpretations of, laws or regulations affecting our business, including state
renewable portfolio standard programs and the production tax credit;
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natural disasters, war and/or terrorism, which may harm the electric transmission network and disrupt our windpark operations;



additions or departures of members of our senior management or other key personnel;



announcements of significant contracts or development by us or our competitors;



loss of one or more of our significant revenue sources;



changes in market valuation or earnings of our competitors;



the trading volume of our common stock; and



general market and economic conditions.

In addition, the stock market in general, and The NASDAQ Global Market, as well as the market for broader energy and renewable
energy companies in particular, have experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to
the operating performance of particular companies affected. These broad market and industry factors may materially and adversely affect the
market price of our common stock, regardless of our operating performance. In the past, following periods of volatility in the market price of a
company's securities, securities class-action litigation has often been instituted against that company. Such litigation, if instituted against us,
could result in substantial costs and a diversion of management's attention and resources, which could materially harm our business, results of
operations, financial condition and cash flow.
Our management team may invest or spend the net proceeds of this offering in ways with which you may not agree or in ways that may not
yield a positive return.
Presently, we anticipate using the net proceeds to us from this offering for general corporate purposes, including funding the costs of our
corporate, operating and project development activities, the investment of equity into project companies and the funding of other capital
expenditures, including under turbine supply agreements. Until the net proceeds are used, we will invest them in investment grade, short-term
interest bearing marketable securities. Accordingly, our management will have considerable discretion in the application of these proceeds,
and you will not have the opportunity to assess whether these proceeds are being used appropriately. These proceeds may be used for
corporate purposes that do not increase our operating results or market value.
Future sales of our common stock may depress our share price.
After this offering, we will have
shares of common stock outstanding. The 23,437,500 shares sold in this offering (or
26,953,125 shares if the underwriters exercise their option to purchase additional shares of our common stock from us in full) will be freely
tradable without restriction or further registration under federal securities laws unless purchased by our affiliates. Substantially all of the
remaining shares of common stock outstanding after this offering are subject to lock-up agreements, will be available for sale in the public
market beginning 180 days after the date of this prospectus, and will be subject to certain volume limitations under Rule 144 of the Securities
Act of 1933, as amended. The representatives of the underwriters may waive the lock-up provisions in their sole discretion. In addition, the
sponsors and other significant stockholders will have certain demand and "piggy-back" registration rights with respect to the common stock
that they will retain following this offering.
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Sales of substantial amounts of our common stock in the public market following this offering, or the perception that these sales may
occur, could cause the market price of our common stock to decline.
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This offering will cause substantial dilution in the net tangible book value of your shares of common stock.
If you purchase shares of our common stock in this offering, you will experience immediate dilution of $
per share based on the
mid-point of the range on the cover page of this prospectus because the price that you pay will be substantially greater than the adjusted pro
forma net tangible book value per share of common stock that you acquire. This dilution is due in large part to the fact that our sponsors and
certain members of management paid substantially less per share of common stock (after giving effect to the conversion of their equity
interests into our common stock at the consummation of this offering) than the price per share to the public in this offering. If any options to
purchase our common stock that we grant under our 2008 Incentive Award Plan are exercised, you will experience additional dilution. See the
section entitled "Dilution" in this prospectus for a more detailed description of this dilution.
Provisions in our charter documents and Delaware law may delay or prevent acquisition of us, which could adversely affect the value of
our common stock.
Provisions contained in our certificate of incorporation and bylaws, as well as provisions of the Delaware General Corporation Law,
could delay or make it more difficult to remove incumbent directors or for a third party to acquire us, even if a takeover would benefit our
stockholders. These provisions include:


a classified board of directors;



limitations on the removal of directors;



the power of the board of directors or the sponsors, in the case of a vacancy of a sponsor board designee, to fill any vacancy on
the board of directors, whether such vacancy occurs as a result of an increase in the number of directors or otherwise;



the ability of our sponsors to designate a majority of our board of directors;



the ability of our board of directors to designate one or more series of preferred stock and issue shares of preferred stock
without stockholder approval;



the inability of stockholders to fix the number of directors;



the inability of stockholders to act by written consent if less than a majority of our outstanding common stock is owned by the
sponsors; and



the inability of stockholders to call special meetings.

Our issuance of shares of preferred stock could delay or prevent a change of control of our company. Our board of directors has the
authority to cause us to issue, without any further vote or action by the stockholders, up to 1,000,000 shares of preferred stock, par value $0.01
per share, in one or more series, to designate the number of shares constituting any series, and to fix the rights, preferences, privileges and
restrictions thereof, including dividend rights, voting rights, rights and terms of redemption, redemption price or prices and liquidation
preferences of such series. The issuance of shares of preferred stock may have the effect of delaying, deferring or preventing a change in
control of our company without further action by the stockholders, even where stockholders are offered a premium for their shares.
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Delaware law also imposes some restrictions on mergers and other business combinations between us and any holder of 15% or more of
our outstanding common stock. Although we believe these provisions provide for an opportunity to receive a higher bid by requiring potential
acquirers to negotiate with our board of directors, these provisions apply even if the offer may be considered beneficial by some stockholders.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
Some of the statements made in this prospectus are forward-looking statements. These forward looking statements are based upon our
current expectations and projections about future events. When used in this prospectus, the words "believe," "anticipate," "intend," "estimate,"
"expect," "should," "may" and similar expressions, or the negative of such words and expressions, are intended to identify forward-looking
statements, although not all forward-looking statements contain such words or expressions. The forward-looking statements in this prospectus
are primarily located in the material set forth under the headings "Prospectus Summary," "Risk Factors," "Capitalization," "Management's
Discussion and Analysis of Financial Condition and Results of Operations" and "Business," but are found in other locations as well. These
forward-looking statements generally relate to our plans, objectives and expectations for future operations and are based upon management's
current estimates and projections of future results or trends. Although we believe that our plans and objectives reflected in or suggested by
these forward-looking statements are reasonable, we may not achieve these plans or objectives. You should read this prospectus completely
and with the understanding that actual future results may be materially different from what we expect. We will not update forward-looking
statements even though our situation may change in the future.
Specific factors that might cause actual results to differ from our expectations or may affect the value of our common stock include, but
are not limited to:


significant considerations and risks discussed in this prospectus;



operating risks and the amounts and timing of revenues and expenses;



interruptions or failures in the transmission networks that we use;



delays, cancellations or cost overruns involving the development or construction of our windparks;



financial market conditions and the results of financing efforts;



our dependence on federal tax benefits and state regulatory benefits for renewable energy generation, which may expire or
may be modified in a manner that reduces available benefits;



political, legal, regulatory, governmental, administrative and economic conditions and developments in the U.S.;



environmental constraints on operations and environmental liabilities arising out of past or present operations;



the effectiveness of our commodity hedges and the creditworthiness of our commodity hedge counterparties;



the vulnerability of our windparks to adverse meteorological and atmospheric conditions;
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the impact of recent and future federal and state regulatory proceedings and changes, including legislative and regulatory
initiatives regarding deregulation and restructuring of the electric utility industry and incentives for the production of
renewable energy, changes in environmental and other laws and regulations to which we are subject, as well as changes in the
application of existing laws and regulations;



current and future litigation;



competition from other similar renewable energy projects, including any such new renewable energy projects developed in the
future, and from alternative electricity producing technologies;



the effect of and changes in economic conditions in the areas in which we operate;



market or business conditions and fluctuations in demand for and price of energy, capacity or renewable energy certificates in
the markets in which we operate; and



the direct or indirect impact on our business resulting from terrorist incidents or responses to such incidents, including the
effect on the availability of and premiums on insurance.
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INDUSTRY AND MARKET DATA
Unless otherwise indicated, information contained in this prospectus concerning the wind energy industry and our general expectations
concerning this industry are based on information from independent industry analysts and publications and management estimates. We have
derived management estimates from publicly available information as well as data from our internal research. None of the independent
industry publications used in this prospectus was prepared on our or our affiliates' behalf. Estimates of historical growth rates in the markets in
which we operate are not necessarily indicative of future growth rates in such markets. We have included a glossary of selected industry terms
on page 185.

CORPORATE REORGANIZATION
We are currently a Delaware limited liability company. In connection with this offering, we will convert into a Delaware corporation.
This conversion has been authorized by our board of managers pursuant to the authority granted to them in our operating agreement, without
any further action, including any vote or consent, required or anticipated on the part of our existing preferred or common unitholders. Upon
the effectiveness of our corporate reorganization, each outstanding preferred unit and common unit will be automatically converted into a
number of shares of common stock equal to the cash proceeds that are assumed to be received by such preferred or common unitholders in a
distribution according to the relative rights and preferences as set forth in the operating agreement divided by the initial public offering price
per share in this offering. Our corporate reorganization will be effective prior to the completion of this offering.
Assuming an initial public offering price per share of $
, the midpoint of the range set forth on the cover of this prospectus, after the
conversion but prior to the completion of this offering, our preferred unitholders will hold
% of our outstanding common stock and our
common unitholders will hold
% of our outstanding common stock.
36

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

USE OF PROCEEDS
Based upon an assumed initial public offering price of $
per share (the mid-point of the range set forth on the cover page of this
prospectus), we estimate that our net proceeds from the sale of 23,437,500 shares of our common stock in this offering, after deducting
underwriting discounts and commissions and estimated offering costs of approximately $
million payable by us, will be
approximately $
million (or $
million if the underwriters exercise their option to purchase additional shares of our
common stock in full).
We expect to use the net proceeds from this offering for general corporate purposes, including funding the costs of our corporate,
operating and project development activities, the investment of equity into windpark project companies and the funding of other capital
expenditures, including under turbine supply agreements.
The amount and timing of these expenditures will depend upon numerous factors, including the federal, state and local permitting
process, the construction schedule of our projects and contractors, the delivery of goods and equipment by our suppliers and various other
considerations typically associated with large-scale construction projects. Pending their use, we will invest the net proceeds of the offering in
investment grade, short-term, interest-bearing, marketable securities.
A $1.00 increase or decrease in the assumed initial public offering price of $
would increase or decrease net proceeds to us from
this offering by approximately $
million after deducting underwriting discounts and commissions and estimated offering expenses. We
may also increase or decrease the number of shares we are offering. Each increase of 1.0 million shares in the number of shares offered by us,
together with a concomitant $1.00 increase in the assumed public offering price of $
per share, would increase the net proceeds to us
from this offering by approximately $
million. Similarly, each decrease of 1.0 million shares in the number of shares offered by us,
together with a concomitant $1.00 decrease in the assumed public offering price of $
per share, would decrease the net proceeds to us
from this offering by approximately $
million. We do not expect that a change in the offering price or the number of shares by these
amounts would have a material effect on our use of proceeds from this offering.
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DIVIDEND POLICY
We have never declared or paid dividends on shares of our common stock or made cash distributions in respect of our common and
preferred units. We expect to retain any future earnings to finance the development and growth of our business. Therefore, we do not
anticipate paying any cash dividends on shares of our common stock in the foreseeable future.
Our future decisions regarding the payment of dividends on shares of our common stock will depend on our results of operations, our
financial condition and our development plans, as well as any other factors that our board of directors, in its sole discretion, may consider
relevant. In addition, the terms of our existing indebtedness restrict, and our future indebtedness may restrict, our ability to pay dividends.
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CAPITALIZATION
The following table sets forth our consolidated capitalization as of June 30, 2008:


on an actual basis;



on a pro forma basis to reflect our corporate reorganization, including the filing of our certificate of incorporation to
authorize
shares of common stock and 1,000,000 shares of undesignated preferred stock and the automatic
conversion of all our outstanding preferred and common units into
shares of common stock as described under
"Corporate Reorganization"; and



on a pro forma as adjusted basis to reflect the sale by us of 23,437,500 shares of common stock in this offering at an assumed
initial offering price of $
per share, the midpoint of the range on the cover of this prospectus, after deducting
underwriting discounts and commissions and estimated expenses.

You should read this table in conjunction with our consolidated financial statements and the related notes, "Management's Discussion and
Analysis of Financial Condition and Results of Operations" and "Use of Proceeds" included elsewhere in this prospectus.
As of June 30, 2008
Actual

Pro Forma

Pro Forma

As Adjusted(1)

(in thousands)

Total debt(2)
Members'/stockholders' equity:
Preferred units, 5,024,761 issued and outstanding, actual; no preferred
units issued and outstanding, pro forma and pro forma as adjusted
Common units, 491,056 issued and outstanding, actual; no common units
issued and outstanding, pro forma and pro forma as adjusted
Undesignated preferred stock, $
par value, no shares authorized,
issued and outstanding, actual;
shares authorized, pro forma
and pro forma as adjusted; no shares issued and outstanding for all periods
presented
Common stock, $0.01 par value, no shares authorized, issued and
outstanding, actual; shares authorized, pro forma and pro forma as
adjusted;
and
shares issued and outstanding, pro
forma and pro forma as adjusted, respectively
Additional paid-in capital
Accumulated deficit
Accumulated other comprehensive loss

$

$

$

$

$

502,476
49






(225,984)
(6,970)

Total members'/stockholders' equity
Total capitalization

1,241,343

269,571
$

1,510,914
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(1)

Each $1.00 increase (decrease) in the assumed public offering price of $
per share would increase (decrease) each of additional
paid-in capital, total stockholders' equity and total capitalization by approximately $
million, assuming that the number of shares
offered by us, as set forth on the cover page of this prospectus, remains the same, and after deducting underwriting
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discounts and commissions and estimated offering expenses payable by us. We may also increase or decrease the number of shares
we are offering. Each increase of 1.0 million shares in the number of shares offered by us, together with a concomitant $1.00
increase in the assumed offering price of $
per share, would increase each of additional paid-in capital, total stockholders'
equity and total capitalization by approximately $
million. Similarly, each decrease of 1.0 million shares in the number of
shares offered by us, together with a concomitant $1.00 decrease in the assumed offering price of $
per share, would
decrease each of additional paid-in capital, total stockholders' equity and total capitalization by approximately $
million. The
as adjusted information discussed above is illustrative only and will adjust based on the actual public offering price and other terms
of this offering determined at pricing.
(2)

Includes $27.7 million of debt related to assets held for sale.
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DILUTION
If you invest in our common stock in this offering, you will experience dilution to the extent of the difference between the public offering
price per share you pay in this offering and the pro forma net tangible book value or deficit per share of our common stock after this offering.
Net tangible book value per share is determined at any date by subtracting our total liabilities from the total book value of our tangible assets
and dividing the difference by the number of shares of common stock deemed to be outstanding at that date. Our pro forma net tangible book
value as of June 30, 2008, was $
million, or $
per share, based on the number of shares of common stock outstanding as of June 30,
2008 after giving effect to our corporate reorganization.
After giving effect to the sale of common stock offered in this offering at an assumed initial public offering price of $
per share,
the midpoint of the range on the cover of this prospectus, and after deducting underwriting discounts and commissions and estimated offering
expenses payable by us, our pro forma as adjusted net tangible book value as of June 30, 2008 would have been approximately
$
million, or approximately $
per share of common stock. This represents an immediate increase in pro forma as adjusted net
tangible book value of $
per share to existing stockholders, and an immediate dilution of $
per share to investors purchasing
shares of common stock in this offering. The following table illustrates this substantial and immediate per share dilution to new investors:
Assumed initial public offering price per share
Pro forma net tangible book value per share as of June 30, 2008
Increase in pro forma net tangible book value per share to
existing stockholders attributable to investors in this offering

$
$

Pro forma as adjusted net tangible book value per share after this
offering
Pro forma dilution per share to new investors

$

Each $1.00 increase or decrease in the assumed public offering price of $
per share would increase or decrease our pro forma as
adjusted net tangible book value by approximately $
million, or approximately $
per share, and the pro forma dilution per share
to investors in this offering by approximately $
per share, assuming that the number of shares offered by us, as set forth on the cover
page of this prospectus, remains the same and after deducting underwriting discounts and commissions and estimated offering expenses
payable by us. We may also increase or decrease the number of shares we are offering. An increase of 1.0 million shares in the number of
shares offered by us, together with a concomitant $1.00 increase in the assumed offering price of $
per share, would result in a pro
forma as adjusted net tangible book value of approximately $
million, or $
per share, and the pro forma dilution per share to
investors in this offering would be $
per share. Similarly, a decrease of 1.0 million shares in the number of shares offered by us,
together with a concomitant $1.00 decrease in the assumed public offering price of $
per share, would result in an pro forma as adjusted
net tangible book value of approximately $
million, or $
per share, and the pro forma dilution per share to investors in this
offering would be $
per share. The pro forma as adjusted information discussed above is illustrative only and will adjust based on the
actual public offering price and other terms of this offering determined at pricing.
If the underwriters exercise in full their option to purchase additional shares of common stock in this offering, the pro forma as adjusted
net tangible book value per share after the offering would be $
per share, the increase in the pro forma net tangible book value per share
to existing
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stockholders would be $
$
per share.

per share and the pro forma dilution to new investors purchasing common stock in this offering would be

Differences Between New and Existing Investors in Number of Shares and Amount Paid
The following table summarizes, as of June 30, 2008, on a pro forma basis after giving effect to our corporate reorganization the
differences between the number of shares of common stock purchased from us, the total consideration and the weighted average price per
share paid by existing stockholders and by investors participating in this offering at an assumed initial public offering price of $
per
share, before deducting underwriting discounts and commissions and estimated offering expenses:
Shares purchased

Number

Existing stockholders
Investors in the offering

Total consideration

Percent

23,437,500

Total

Amount

Average
price per

Percent

share

%$
%$

%$
%$

100% $

100% $

The number of shares of common stock outstanding in the table above is based on the pro forma number of shares outstanding as of
June 30, 2008 and assumes no exercise of the underwriters' over-allotment option. If the underwriters' over-allotment option is exercised in
full, the number of shares of common stock held by existing stockholders will be reduced to
% of the total number of shares of
common stock to be outstanding after this offering, and the number of shares of common stock held by investors participating in this offering
will be increased to 26,953,125 shares or
% of the total number of shares of common stock to be outstanding after this offering.
As of June 30, 2008, there were no options or warrants to purchase common stock outstanding. Effective upon the closing of this
offering, an aggregate of 6,800,000 shares of our common stock will be reserved for future issuance under our benefit plans. To the extent that
any of these options are exercised, new options are issued under our benefit plans or we issue additional shares of common stock in the future,
there will be further dilution to investors participating in this offering.
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SELECTED CONSOLIDATED FINANCIAL DATA
The following table sets forth our selected consolidated financial data for the periods ended and at the dates indicated in such table. We
have derived the summary consolidated financial data as of and for the six months ended June 30, 2008 and 2007 from our unaudited
condensed consolidated financial statements included elsewhere in this prospectus. We have derived the selected consolidated financial data
as of and for the years ended December 31, 2007, 2006 and 2005 from our audited consolidated financial statements included elsewhere in
this prospectus. We have derived the selected consolidated financial data as of and for the period ended December 31, 2004 from our
unaudited consolidated financial statements that are not included in this prospectus.
Pro forma net income (loss) per share is based on the weighted average common units outstanding. Pro forma net income (loss) per share
is computed as if the conversion into a Delaware corporation occurred at the beginning of 2007 and we had been taxed as a C corporation.
The information set forth below should be read in conjunction with the "Management's Discussion and Analysis of Financial Condition
and Results of Operations" and our consolidated financial statements included elsewhere in this prospectus.
Six Months Ended
June 30,

2008

Year Ended December 31,

2007

2007

2006

August 31, 2004
(date of inception) to

2005

December 31, 2004

(in thousands, except for unit and per unit amounts)
Revenues:
Revenues

 $

 $

 $

 $



(33,378)











(29,474)











Windpark operating expenses

1,002











Depreciation and amortization

4,145











5,147











(34,621)











1,615

1,763

3,625

2,241

10



8,166

4,695

10,627

9,788

2,919

352

7,546

2,904

8,265

4,024

4,771

733

15,712

7,599

18,892

13,812

7,690

1,085

675

339

776

492

83



14,910

391

574

5,500





(15)

32

18





23,899

22,063

7,783

1,085

Risk management activities related to
operating projects
Total revenues

$

3,904 $

Cost of revenues:

Total cost of revenues
Gross profit (loss)
Expenditures:
New project development
Salaries, wages, employment taxes and
fringe benefits
Other general and administrative expenses
General and administrative expenses
Depreciation
Write-down of assets held for sale and
construction in progress
Other (income) expense
Total expenditures



32,912

10,077
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Loss from operations

(67,533)

Risk management activities related to non-

(85,773)

operating projects
Other income (expense)

146

(21,073)

(7,783)

(1,085)























1,753

694

2,486

1,384

24















Interest income

$

888

(22,063)



(2,568)

Net loss

(23,899)



Interest expense
Provision for income taxes

(10,077)

(153,975) $

(8,495) $

(42,486) $

(20,679) $
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(7,759) $

(1,085)

Net loss allocable to common unitholders:
Net loss

$

(153,975)

(8,495)

(42,486)

(20,679)

16,408

8,053

18,662

4,017

$

(170,383) $

(16,548) $

(61,148) $

(24,696)

$

(353.03) $

(35.72) $

(131.99) $

(69.49)

Preferred dividend(1)
Net loss allocable to common unitholders
Net loss allocable to common unitholders per unit:
Basic and diluted
Weighted average units used in the calculation
of net loss per unit allocable to common

482,627

463,260

463,260

355,378

(16,548) $

(61,148)

unitholders basic and diluted
Pro forma net loss data (unaudited):
Net loss allocable to common unitholders as
reported

$

Pro forma adjustment for income tax benefit
Pro forma net loss allocable to common
unitholders

(170,383) $
N/A





$

(170,383) $

(16,548) $

$

27,352 $

(11,267) $

(61,148)

Pro forma basic and diluted net loss allocable to
common unitholders per common unit
Weighted average shares used in pro forma
basic and diluted net loss per common share
allocable to common unitholders
Statement of cash flows data:
Cash flows provided (used) by operating
activities
Cash flows used by investing activities
Cash flows provided by financing activities
(1)

39,921 $

(20,210) $

(6,036) $

(567,247)

(164,490)

(617,867)

(507,141)

(47,206)

517,651

206,711

618,043

532,591

54,375

(1,003)

1,359

The preferred dividend was not declared (or paid) during the period from August 31, 2004 (date of inception) to June 30, 2008.
June 30,

December 31,

2008

2007

2006

2005

2004

(in thousands)
Balance sheet data (at period end):
Cash and cash equivalents
Restricted cashcurrent
Accounts receivable
Prepaid and other current assets

$

24,582

$

46,826

$

6,729

$

1,489

$

356

243,801

50,401

12,995





2,873









2,682

9,010

1,925





92,114

54,497







Property and equipment, net

623,685

4,653

3,105

1,409



Construction in progress

752,460

959,202

442,435

13,387



18,608









176,486

150,259

153,493

36,660



11,190

15,087

2,251





Assets held for sale

Restricted cashlong term
Construction material deposits
Deferred financing costs
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Derivatives

5,207









Other assets

3,176

1,208

559

250



Total assets

$

1,956,864

$

1,291,143

$

623,492

$

53,195

$

356

Short-term liabilities

$

360,413

$

135,099

$

478,755

$

46,619

$

82

Long-term obligations

1,326,880

931,268







Total liabilities

1,687,293

1,066,367

478,755

46,619

82

269,571

224,776

144,737

6,576

274

Members' equity
Total liabilities and equity

$

1,956,864

$

1,291,143

$

623,492
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$

53,195

$

356

MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS
You should read the following discussion and analysis of our results of operations, financial condition and liquidity in conjunction with
our consolidated financial statements and the related notes. Some of the information contained in this discussion and analysis or set forth
elsewhere in this prospectus, including information with respect to our plans and strategies for our business, statements regarding the
industry outlook, our expectations regarding the future performance of our business and the other non-historical statements contained herein
are forward-looking statements. See "Special Note Regarding Forward-Looking Statements." You should also review the "Risk Factors"
section of this prospectus for a discussion of important factors that could cause actual results to differ materially from the results described
herein or implied by such forward-looking statements.
Overview
We are an independent wind energy company operating 282 MW of electrical generating capacity with more than 950 MW of additional
capacity that we expect to commence operations during 2008 and 2009. We are focused on developing, financing, constructing, owning and
operating windparks in attractive energy markets in the United States. Our strategy is to grow our fully integrated business principally through
organic development in regions with deregulated energy markets, acceptable wind resources and favorable legislative and economic incentives
such as renewable portfolio standard programs and active renewable energy certificate markets.
We were founded in August 2004 and, while we did not generate revenue until May 2008, our business expanded in many ways during
the intervening period. In particular, we grew our land rights from zero to over 400,000 acres, acquired a number of development and
construction permits, transmission queue positions and meteorological data as well as contracted to purchase 1,164 turbines from GE. Our
development progress facilitated the construction and operation of our three operating windparks, which we refer to as the Initial New York
Windparks, and will facilitate the construction and operation of windparks expected to come online during the remainder of 2008 and in future
years.
During the four years since our founding, we have grown our windpark portfolio capacity to 282 MW in operation, 465 MW in
construction and 3,104 MW in development, for an aggregate of 3,851 MW. We expect that our current portfolio of windparks in construction
and development will be brought into operation by 2012. We also plan to continue to grow our pipeline over the next several years at a rate
which maintains or increases the size of our development portfolio.
We anticipate continuing to take advantage of opportunities to acquire additional land rights in areas with good wind resources,
transmission interconnection and an acceptable permitting environment. Additional opportunities may arise from smaller developers who may
seek to sell partially developed windparks.
The primary challenges we face include our limited operating history, our dependence on a limited number of operating windparks,
increasing costs in all areas of our business, tighter terms and conditions on debt and tax equity financing made available to us, the amount of
capital we need to raise to consummate our business plan, the uncertainty created by recent failed efforts to extend the production tax credit
and the vulnerability of our windparks to meteorological and atmospheric conditions.
Recent Developments
On July 14, 2008, we sold a 25% membership interest in our project company that is developing our expected 99 MW Granite Reliable
Windpark located in Coos County, New Hampshire to Freshet Wind Energy LLC. An affiliate of Freshet Wind Energy currently owns a
majority of the land required for the siting of the wind turbines at this windpark. In exchange for its membership interest, Freshet
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Wind Energy paid us approximately $1.8 million in cash, and agreed to pay us an additional $1.6 million in cash upon the earlier to occur of
the receipt of project financing for the windpark or the commencement of construction of the windpark. In addition, Freshet Wind Energy has
agreed to pay 25% of future development and pre-financing construction costs and turbine purchases.
On July 3, 2008, we entered into an interest rate swap contract to protect against the impact of changes in the benchmark LIBOR interest
rate on the variability of the specified future three month LIBOR semi-annual interest payments relating to our construction and subsequent
fifteen year term loan under our financing agreement relating to our Altona, Chateaugay and Wethersfield windparks. This instrument has a
notional amount of $211.6 million and we are required to pay a fixed rate of 4.56% and will receive the floating three month LIBOR rate. This
contract has been designated as a cash flow hedge.
On July 3, 2008, we entered into a turbine supply agreement with GE, pursuant to which GE has agreed to supply us with 333 1.5 MW
turbines that we will need to support our windparks slated for construction in 2010.
On June 30, 2008, we entered into a financing agreement with a group of lenders, which provided construction loans of up to
$631.8 million and up to $109 million in collateral loans and letters of credit to fund the construction of our Altona, Chateaugay and
Wethersfield windparks located in New York. For additional discussion of the financing agreement see "Description of Certain Financing
Arrangements2008 New York Project Financing."
On June 30, 2008, we entered into a ten-year energy hedging arrangement with Citigroup Energy Inc. relating to the energy that we
expect to generate at our Altona, Chateaugay and Wethersfield windparks.
On May 29, 2008, we executed a termsheet with Novus Windpower LLC and Novus Management LLC that provides us with rights to
develop up to 2,500 MW of windparks in the Oklahoma/Texas panhandle region. Our development rights are subject to the requirement that
we execute definitive documents on or before October 31, 2008. A portion of these projects have been included in our projects in development
for 2011 and 2012, which are discussed elsewhere in this prospectus.
On April 8, 2008, we entered into a mandate letter with a group of financial institutions, under which the financial institutions agreed to
provide construction and term loans, letter of credit facilities and tax equity financing for our Great Plains I windpark, which is currently in
construction in Texas. The financial institutions' commitment under the mandate letter is subject to the completion of definitive agreements
and customary conditions precedent.
In connection with our continual assessment of our capital and resource allocation, we determined that it was strategically appropriate to
sell two windparks that were in development in Michigan. On February 29, 2008, our subsidiary, Noble Thumb Windpark, LLC, entered into
an agreement with Babcock & Brown Renewable Holdings Inc. for the sale of the wind power development assets associated with our projects
in Huron and Sanilac Counties, Michigan as well as 46 wind turbines intended for use in the Huron County project. On June 16, 2008 the
prospective purchaser informed us they wish to terminate the agreement. On August 25, 2008, certain of our subsidiaries entered into an
agreement with John Deere Renewables, LLC and its wholly owned subsidiary for the sale of the same Huron and Sanilac County assets and
wind turbines. Under this agreement, we have agreed to guarantee the obligations of our subsidiaries that are party to the agreement. Pursuant
to the agreement, the assets are being transferred to the purchasers in two steps:


The first step occurred on the date of the agreement and involved the transfer to the purchasers of most of the assets related to
the Huron County project as well as all of the membership interests in our subsidiary that holds assets related to the Sanilac
County project. The purchasers
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paid $91.7 million in exchange for the assets and the membership interests, a portion of which was used to pay off debt
that was secured by the assets that we sold.


After the closing of the first step, we and our subsidiaries continue to hold a FERC-jurisdictional market-based rate tariff and
two agreements under that tariff for the sale of power generated by the projects, which cannot be transferred until we obtain
FERC approval and certain permits related to the Huron County project, which permits require the approval of Michigan state
or local authorities. We expect that these approvals will be received prior to November 15, 2008. Following receipt of these
approvals, the purchasers will acquire all of the membership interests in our subsidiary that holds the assets related to the
Huron County project for which they will pay an additional $4.5 million, subject to certain adjustments. In addition, the
purchasers will pay us $1.0 million upon the earlier of the time at which the purchasers could obtain title insurance with
respect to certain real estate parcels related to the Sanilac County project or the sale by the purchasers of at least 50% of the
real estate or 50% of the membership interests in Noble Thumb Sanilac Windpark, LLC. If approval of FERC or the Michigan
authorities is not received by November 15, 2008 or certain other conditions are not satisfied, then the sale may be unwound,
which would require us to repay the purchase price and for the purchasers to return the assets and membership interests. The
purchasers also have agreed to manage development of the Huron County projects until the sale is completed.

Revenues
We generate revenues from the sale of energy and capacity from our operating windparks as well as from the sale of renewable energy
certificates attributable to such operations. Our revenues from our Initial New York Windparks consist of:


Sale of energy. We sell the energy that we produce at the Initial New York Windparks into the New York Independent System
Operator energy market at the market clearing price on an hourly basis. The market clearing price is determined by supply and
demand in the New York Independent System Operator energy market at any given time at the point of sale and is largely tied
to the marginal cost of production of the conventional power generators. Revenues from the sale of energy are impacted by
various non-cash items relating to changes in the fair value of our various energy derivative contracts. Over time, these
impacts could result in increases or decreases to our revenues. For further discussion, see notes 5 and 8 to our unaudited
condensed consolidated financial statements as of and for the six months ended June 30, 2008.



Sale of renewable energy certificates. We have agreed to sell the majority of the renewable energy certificates we expect to
generate at our Initial New York Windparks to New York State Energy Research and Development Authority, or NYSERDA,
the entity that administers the central procurement of renewable energy certificates for the State of New York, pursuant to
executed standard form long-term, fixed-price contracts. One renewable energy certificate is created for each MWh of energy
we produce. However, the total amount of renewable energy certificates we can sell under the NYSERDA contracts with
respect to all three Initial New York Windparks is limited to 850,000 per contract year. Consequently, to the extent that we
create an amount of renewable energy certificates that exceed that number in any contract year, we intend to sell the excess
renewable energy certificates on the open market.



Sale of capacity. We receive monthly payments for the installed capacity at our Initial New York Windparks. These payments
are determined by a formula based on a fixed percentage of the installed capacity of the Initial New York Windparks
multiplied by a fluctuating price, referred to as the installed capacity price. We have not yet entered into any agreements for
the sale of the installed capacity, however, we currently sell the installed capacity directly to the New York Independent
System Operator energy market and may also sell to third-party market participants. Prices for the sale of the installed capacity
are made at auction clearing prices when
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sold through the New York Independent System Operator energy market, or at negotiated market prices at the time of any
sale if sold to third-party market participants.
In order to limit our exposure to price volatility in the New York Independent System Operator energy market, our subsidiary, Noble
Environmental Power 2006 Hold Co, LLC, which we refer to as NEP NY 2006, entered into a ten-year energy hedging arrangement with
Credit Suisse. Under this financial fixed-for-floating energy swap arrangement:


we pay Credit Suisse a monthly amount equal to the product of (i) the prevailing market price for energy that we sell in that
month, and (ii) the actual amount of energy that we generated during such month up to a specified cap; and



Credit Suisse pays us a monthly amount equal to the product of (i) a specified fixed price, and (ii) the actual amount of energy
that we generated during such month up to the same specified cap.

Pursuant to this agreement, we have implemented a tracking account that tracks, on a monthly basis, the difference between our energy
production from the Initial New York Windparks and a predetermined notional volume under the swap for that month. Our monthly net
settlement payments with Credit Suisse may be more or less than would otherwise be due based on the notional volume of the swap. This
tracking account was incorporated into the hedge in order to allow us to manage our risk associated with the inherent volatility associated with
the volume of energy production from our windparks. In addition, (i) in certain circumstances where our energy production levels and the
price of energy sold into the New York Independent System Operator energy market generate excess cash flow, we are required to make cash
payments to Credit Suisse in addition to those described above, which are credited in our favor in the tracking account, and (ii) in certain
circumstances where our energy production levels and the price of energy sold into the New York Independent System Operator energy
market are below specified amounts, and if certain thresholds are met, Credit Suisse is required to make monthly cash payments to us, which
have no impact on the tracking account. The tracking account is designed to capture the net amounts, if any, of over or under-payment
between the parties over the life of the agreement and is settled at the end of the ten-year term of the hedging arrangement. We have the option
to repay any amounts due from us to Credit Suisse over a two year period following the end of the hedging arrangement, subject to certain
conditions, including the requirement that we provide additional collateral to Credit Suisse.
On June 30, 2008, our subsidiary, Noble Environmental Power 2008 Hold Co., LLC, entered into a ten-year energy hedging arrangement
with Citigroup Energy Inc., or Citigroup, in order to limit exposure to price volatility in the New York Independent System Operator energy
market for power we expect to produce at our Altona, Chateaugay and Wethersfield windparks. Under this financial fixed-for-floating energy
swap arrangement:


we will pay Citigroup a monthly amount equal to the product of (i) the prevailing market price for energy that we sell in that
month, and (ii) the actual amount of energy that we generated during such month up to a specified cap; and



Citigroup will pay us a monthly amount equal to the product of (i) a specified fixed price, and (ii) the actual amount of energy
that we generated during such month up to the same specified cap.

As part of this agreement, we will implement a tracking account that tracks, on a monthly basis, the difference between the energy
production from our Altona, Chateaugay and Wethersfield windparks and a predetermined notional volume under the swap for that month.
Our monthly net settlement payments with Citigroup may be more or less than would otherwise be due based on the notional volume of the
swap. This tracking account was incorporated into the hedge in order to allow us to manage the risk associated with the inherent volatility
associated with the volume of energy production
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from a windpark. The tracking account will be settled at the end of the ten-year term of the hedging arrangement. We have the option to repay
any amounts due from us to Citigroup over a five-year period following the end of the hedging arrangement, subject to certain conditions,
including the requirement that we make minimum periodic repayments based on our cash flows.
We anticipate that in future projects we will generate revenue in a similar fashion, including from the sale of energy and renewable
energy certificates and, if a capacity market exists in the relevant jurisdiction, from the sale of capacity. We also expect to enter into energy
hedges with respect to our future projects similar to our current energy hedging arrangements with Credit Suisse and Citigroup.
Expenses
Our principal expenses include those associated with our cost of revenues and operating expenses.
Cost of revenues. Cost of revenues include windpark depreciation, wind technician labor costs, easement payments to our landowners,
insurance, costs to maintain permits, payments under local taxing authority agreements, payments under agreements with local governments
and municipalities, the cost for spare parts for wind turbines and other turbine-maintenance expenses, and engineering and other professional
services.
Operating expenses. Operating expenses include new project development expenses, general and administrative expenses and certain
depreciation expenses. New project development expenses include expenses relating to initial project development activities, including labor
costs, expenses related to our feasibility analyses and other studies, payments for legal and other professional and advisory services, and
easement payments made before a project becomes financially viable and capitalized. Certain of these expenses may be capitalized depending
on the stage of development of a particular windpark based on our estimates and judgments involving the completion of certain milestones. A
discussion of these determinations and the capitalization of such expenses is included under the caption "Critical Accounting
PoliciesCapitalization and Investment in Project Assets."
General and administrative expenses include salaries and wages, employee taxes and fringe benefits and other general and administrative
expenses, including payments for legal, accounting and other professional services.
Depreciation classified in operating expenses includes all depreciable assets with the exception of windpark assets.
Trends and Uncertainties
Revenues will be a function of the volume of our energy production and the market price of the products related to this energy
production, namely renewable energy certificates and capacity. As we have only recently commenced operations of our windparks, we have
not been able to determine any significant trends in our energy production, either in absolute terms or relative to our long-term projections of
wind energy production. The market price of energy will be reflected in both our short-term sales of unhedged energy and the determination of
our long-term hedge price for energy. We have observed an upward trend in the price of energy in the markets in which we operate based, in
part, on the rising costs of fossil fuels. We have not observed any clear trend in the market price for renewable energy certificates or capacity
in the markets in which we operate as a result of the limited history and liquidity in these markets.
During the six months ended June 30, 2008, forward-looking power prices increased, which impacted our revenues and net losses by
non-cash charges relating to changes in the fair value of our various energy derivative contracts. In future periods, we will face uncertainty
with respect to increases or decreases in forward-looking power prices, which could result in non-cash increases or decreases to
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our revenues and operating income (loss) as a result of our treatment of the fair value of our various energy derivative contracts.
During recent periods, we have seen increases in the costs relating to key aspects of our windpark development, financing, construction
and operations activities that would have a material negative impact on earnings. These include increases in:


the price of wind turbine generators and transportation costs;



the cost of construction due to increased labor and subcontracting costs and increases in the prices of certain construction
equipment that we rely on for turbine erection;



the interest rates, target yields and fees we may have to pay in connection with the debt and tax equity financing structures that
we use;



the prices we must pay to landowners for access to land with attractive wind resources; and



the amounts we must pay in order to attract and retain talented development, project financing, meteorological, construction
and operations professionals.

We believe that the costs for some or all of these items are likely to continue to increase in future periods and therefore could negatively
impact our results of operations.
We also face some uncertainty with respect to the extension of the production tax credit, which is scheduled to expire on December 31,
2008. If the production tax credit is not extended or renewed we may be unable to use tax equity financing structures, which may increase our
financing costs.
Critical Accounting Policies
The consolidated financial statements included within this prospectus have been prepared in accordance with generally accepted
accounting principles in the U.S., or GAAP. Our critical accounting policies are more fully described in Note 1 to our audited consolidated
financial statements, which are included elsewhere in this prospectus. However, certain of our accounting policies are particularly important to
an understanding of our financial position and results of operations. In applying these critical accounting policies, our management uses its
judgment to determine the appropriate assumptions to be used in making certain estimates. Such estimates are based on management's
historical experience, the terms of existing contracts, management's observance of trends in the wind energy industry, information provided by
our suppliers and counterparties and information available to management from other outside sources, as appropriate.
The accounting estimates and assumptions discussed in this section are those that involve significant judgments and the most uncertainty.
Changes in these estimates or assumptions could materially affect our financial position and results of operations and are therefore important
to an understanding of our consolidated financial statements.
We were formed on August 31, 2004 and were in the development stage through May 13, 2008. The six-month period ended June 30,
2008 is the first period during which we are considered an operating company and are no longer in the development stage.
Capitalization and investment in project assets. Our windparks have four basic phases: (i) development (which includes predevelopment), (ii) financing and commodity risk management, (iii) engineering and construction and (iv) operation and maintenance. The
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development phase is further divided into pre-development and development sub-phases. During the pre-development sub-phase, milestones
are created to ensure that a project is financially viable. Project viability is
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obtained when it becomes probable that costs incurred will generate future economic benefits sufficient to recover these costs. Examples of
milestones required for a viable windpark include the following:


the identification, selection and acquisition of sufficient land for control of the land area required for a windpark;



the confirmation of a regional electricity market and the availability of renewable energy certificates;



the confirmation of acceptable wind resources;



the confirmation of the potential to interconnect to the electric transmission grid;



the determination of limited environmental sensitivity; and



the confirmation of local community receptivity and limited potential for organized opposition.

All project costs are expensed during the pre-development phase. Once the milestones for development are achieved, a project is moved
from the pre-development phase into the development and engineering and construction phases. Costs incurred in these phases are capitalized
as incurred, included within construction in progress and not depreciated until placed into commercial service.
From our inception to date, interest expense and associated financing costs have been capitalized into our projects. At June 30, 2008, we
had capitalized $168.7 million of these expenses and costs.
Once a project is placed into operation, all accumulated costs will be reclassified from construction in progress to property and
equipment, and become subject to depreciation or amortization over a 25 year estimated life.
Valuation and recoverability of long-lived assets. We will periodically evaluate the carrying value of property and equipment, if and
when events and circumstances warrant such a review. The carrying value of property and equipment is considered impaired when its
anticipated undiscounted cash flows are less than its carrying value. A loss is then recognized based on the amount by which the carrying
value exceeds the fair value of the asset.
We are in the process of making a significant investment in our windparks and we will continue to make significant investments over the
next several years. We will evaluate the recoverability of these assets whenever events or changes in circumstances indicate the carrying value
of our assets may not be recoverable.
We have written down certain construction in progress, including construction in progress and assets held for sale. Write-offs totaled
$14.9 million for the six months ended June 30, 2008, $0.6 million for the year ended December 31, 2007 and $5.5 million for the year ended
December 31, 2006. During the six months ended June 30, 2008, we wrote down the carrying cost value of our Noble Thumb Windpark I
project in Michigan by $15.2 million in anticipation that net sale proceeds from the then-anticipated sale of the project to John Deere
Renewables would be lower than the project's carrying cost. See "Recent Developments." This was partially offset by the recovery of
$0.3 million as a result of a financial settlement between us and the party from which we acquired the development assets of the Noble
Berkshire Windpark. For the six months ended June 30, 2007, we had previously written off $0.4 million of costs related to the development
of this windpark. The $0.6 million write-off for the year ended December 31, 2007 consisted primarily of internal salaries and overhead, thirdparty engineering, other professional fees and certain material costs incurred in connection with the purchase of the project development rights
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to the Noble Berkshire Windpark. In June 2007, in connection with our continual assessment of our capital and resource allocation, we
determined the project was no longer in our economic interests, and wrote off all capitalized costs.
During 2006, we recognized a charge totaling $5.5 million related to previously capitalized costs incurred in connection with the
development of our Noble Thumb Windpark I. Such costs consisted
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primarily of internal salaries and overhead, third-party engineering, mobilization and transportation costs and certain transformer and
substation costs. The write-off was determined to be necessary based on changes associated with the scope and interconnection of the original
project. We determined that the original project should be split into multiple projects. Accordingly, certain costs incurred for the original
project could no longer be utilized and were written off. However, as discussed above, we are seeking to sell the assets associated with this
project.
Accounting for Tax Equity Financing. On May 13, 2008, we completed a $220 million tax equity financing in connection with
refinancing the construction and equity bridge loans for our Initial New York Windparks into a term loan and the sale of an interest in NEP
NY 2006, the project holding company that indirectly owns all of the assets of our Initial New York Windparks. We similarly expect to use
tax equity financing structures for future windparks. In these structures, the sale of a membership interest in the project holding company or
project company represents the sale of an equity interest in an entity that is considered in substance real estate, and, as a result, will be
accounted for under the financing provisions of Statement of Financial Accounting Standards, or SFAS, No. 66, "Accounting for Sales of Real
Estate." Under this financing method, the interest sold to the tax equity investor is reflected as a financing obligation on our balance sheet, and
we retain the windpark assets and any related debt on our balance sheet and continue to report all of the results of the operations of the
windparks. The presentation in our income statement reflects revenues and expenses from the windparks' operations on a "gross" basis. Any
cash contributed to a project by the tax equity investor will be recorded as an increase to the financing obligation. Using the effective interest
method, the financing obligation will be increased each period to reflect the tax equity investor's target rate of return, which will be recorded
as interest expense. The financing obligation will be reduced by cash distributions, the allocation of production tax credits to the tax equity
investor and the federal income tax impact to the tax equity investor of the allocation of taxable losses, which will be recorded as an
adjustment to interest expense. The financing obligation will be increased by the federal income tax impact to the tax equity investor of the
allocation of taxable income, which will also be recorded as an adjustment to interest expense. This treatment is expected to remain consistent
over the term of a project.
The federal income tax impact of the difference between straight line book depreciation and the accelerated depreciation used for tax
purposes is accounted for as a long-term deferred liability owed to the tax equity investor with an offsetting adjustment to interest expense.
The adjustment normalizes the impact on interest expense of the accelerated depreciation used for tax purposes.
Derivative Instruments. We enter into various derivative transactions in order to hedge our exposure to certain market risks. We
primarily use derivatives to manage our interest rate and commodity exposures. We do not enter into derivative transactions for trading
purposes.
Under SFAS No. 133, "Accounting for Derivative Instruments and Hedging Activities," as amended, we recognize all derivatives as
either assets or liabilities in our balance sheet and measure those instruments at fair value. Changes in fair value of derivatives are recognized
in earnings unless specific hedge criteria are met as discussed below. Income and expense related to derivative instruments are recorded in the
same category as generated by the underlying asset or liability.
SFAS 133 enables companies to designate qualifying derivatives as hedging instruments based on the exposure being hedged. These
hedge designations include fair value hedges and cash flow hedges. Changes in the fair value of a derivative that is highly effective, and is
designated and qualifies as a fair value hedge, are recognized in earnings as offsets to the changes in the fair value of the exposure being
hedged. Changes in the fair value of a derivative that is highly effective, and is designated and qualifies as a cash flow hedge, are deferred in
accumulated other comprehensive income/loss and are reclassified into income as the hedged transactions occur. Any ineffectiveness is
recognized in earnings immediately. For all hedge contracts, at inception we prepare formal documentation of the hedge and
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effectiveness testing in accordance with SFAS 133. If it is determined that the derivative is not highly effective as a hedge, hedge accounting
will be discontinued prospectively.
The application of SFAS 133 is complex and requires management judgment in the following respects: identification of derivatives and
embedded derivatives, determination of the fair value of derivatives, identification of hedge relationships, assessment and measurement of
hedge ineffectiveness and election and designation of the normal purchases and sales exception. All of these judgments, depending upon their
timing and effect, can have a significant impact on our consolidated results of operations.
For cash flow hedges of forecasted transactions, we estimate the future cash flows represented by the forecasted transactions, as well as
evaluate the probability of occurrence and timing of such transactions. Changes in conditions or the occurrence of unforeseen events could
require discontinuance of hedge accounting or could affect the timing for the reclassification of gains or losses on cash flow hedges from
accumulated other comprehensive income/loss into earnings.
In the event the forecasted transaction to which a cash flow hedge relates is no longer probable, the amount in other accumulated
comprehensive income/loss is recognized in earnings and generally the hedge relationship is terminated. Gains resulting from the early
termination of interest rate swap agreements are deferred and amortized as adjustments to interest expense over the remaining maturity of the
debt originally covered by the terminated swap. If forecasted interest payments are no longer expected to occur, any amounts included in
comprehensive income related to these payments will be recognized directly in earnings.
As of June 30, 2008 and December 31, 2007, $3.1 million and $0.7 million, respectively, of deferred losses on derivative instruments
related to interest rate cash flow hedges accumulated on our consolidated balance sheet in accumulated other comprehensive income are
expected to be recognized in earnings during the next twelve months as the hedged transactions occur. However, due to the volatility of
interest rates, the corresponding value in accumulated other comprehensive income for open hedges will likely change prior to its
reclassification into earnings.
The fair value of derivative instruments is determined based upon market quotes from independent sources, when available. When
independent quotes are not available, fair value is determined using valuation models. These valuation models require market-driven inputs,
including contractual terms, credit spreads and assumptions about the future price of energy, As described below, certain valuation models
also require inputs that are not readily observable in the market.
The fair value of all our derivative contracts at June 30, 2008 and December 31, 2007 was ($137.3) million and ($28.9) million,
respectively. This increase in net liability value relates primarily to the increase in energy prices during 2008. We recorded $33.2 million of
the decrease in the fair value of our energy swap contracts as a reduction of revenues and $85.2 million as a charge to non-operating expense.
In the six months ended June 30, 2008, the market price of electricity rose, which caused the fair value of our energy hedge contracts to
decline. We expect to designate a portion of our energy hedge derivative contracts as cash flow hedges. The change in the value of our interest
rate swaps has been recorded in other comprehensive income as it has been designated as a hedge under SFAS 133. Prior to exiting the
development stage, all changes in the fair value of our energy swap contracts were recorded as an expense.
We use proprietary models to value our derivative contracts. The selection of a model to value our derivative depends on the contractual
terms of, and specific risks inherent in, the instrument as well as the availability of pricing information in the market. For derivatives that are
less complex and trade in liquid markets, such as interest rate swaps, we utilize quoted prices on commonly quoted intervals which are
interpolated for periods different than the quoted intervals as inputs to a market valuation model. For derivatives that trade in less liquid
markets, such as energy hedges, a proprietary model is used because such instruments tend to be unique, contain complex or heavily modified
and negotiated
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terms, and pricing information is not readily available in the market. The more significant assumptions used in the valuation of our energy
hedge include assumptions about the future price of energy in New York, and assumptions about future interest rates. It is possible that
changes in our assumptions could have an impact on our financial condition or results of operations. These models and the related
assumptions are continuously re-evaluated by management and enhanced, as appropriate, based on improvements in modeling techniques.
Accounting for Income Taxes. We utilize the asset and liability method of accounting for deferred income taxes as prescribed by
SFAS No. 109, "Accounting for Income Taxes." This method requires the recognition of deferred tax liabilities and assets for the expected
future tax consequences of temporary differences between the tax return and financial statement reporting bases of certain assets and
liabilities. As of June 30, 2008, we had recorded a valuation allowance against our net deferred tax assets as realization of these deferred tax
assets is uncertain. In assessing the realizability of deferred tax assets, management considers whether it is more likely than not that some
portion or all of the deferred tax assets will not be realized. The ultimate realization of deferred tax assets is dependent upon the generation of
future taxable income during the periods in which those temporary differences and carryforwards become deductible or utilized. As of
June 30, 2008, based upon the level of historical taxable losses, a valuation allowance of approximately $54.7 million was recorded in
accordance with the provisions of SFAS No. 109, Accounting for Income Taxes. In June 2006, the Financial Accounting Standards Board, or
the FASB, issued Interpretation No. 48, "Accounting for Uncertainty in Income Taxes (an interpretation of FASB Statement No. 109)," which
is effective for fiscal years beginning after December 15, 2006. FIN 48 clarifies the accounting for uncertainty in income taxes recognized in
financial statements and prescribes a recognition threshold and measurement attribute for the financial statement recognition and measurement
of a tax position taken or expected to be taken in a tax return. We adopted FIN 48 as of January 1, 2007. The adoption had no impact on our
consolidated financial statements.
Asset Retirement Obligations. We account for asset retirement obligations and conditional assets retirement obligations under SFAS
No. 143, "Accounting for Asset Retirement Obligations," and FIN 47, "Accounting for Conditional Assets Retirement Obligations." SFAS 143
and FIN 47 require that a liability for the fair value of an asset retirement obligation (which represents the cost for removal of turbines and
related equipment and remediation of the land) be recognized in the period in which it is incurred if it can be reasonably estimated, with the
offsetting associated asset retirement costs capitalized as part of the carrying amount of the long-lived asset. The asset retirement cost is
subsequently amortized on a straight-line basis over a 25-year estimated useful life. Changes in the asset retirement obligation resulting from
the passage of time are recognized as an increase in the carrying amount of the liability and as accretion expense, which is included in
depreciation and amortization expense in the consolidated statements of operations. Changes resulting from revisions to the timing or amount
of the original estimates of cash flows are recognized as an increase or a decrease in the asset retirement cost and asset retirement obligation.
At June 30, 2008 and December 31, 2007, the Company had asset retirement obligations of $4.2 million and $4.0 million, respectively.
Recent Accounting Pronouncements
In May 2008, the FASB issued SFAS No. 162, "The Hierarchy of Generally Accepted Accounting Principles." SFAS 162 defines the
order in which accounting principles that are generally accepted should be followed. SFAS 162 is effective 60 days following the Securities
and Exchange Commission's approval of the Public Company Accounting Oversight Board amendments to AU Section 411, "The Meaning of
Present Fairly in Conformity with Generally Accepted Accounting Principles." We do not expect the adoption of SFAS 162 to have a material
impact on our consolidated financial statements.
In March 2008, the FASB issued SFAS No. 161, "Disclosures about Derivative Instruments and Hedging Activities," which expands
derivative disclosure by requiring an entity to disclose: (i) an
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understanding of how and why an entity uses derivatives; (ii) an understanding of how derivatives and related hedged items are accounted for;
and (iii) transparency into the overall impact of derivatives on an entity's financial position, results of operations and cash flows. SFAS 161 is
effective for fiscal years beginning on or after November 15, 2008. Earlier adoption is encouraged. We are currently analyzing the
requirements of SFAS 161 and will adopt the standard on January 1, 2009.
In December 2007, the FASB issued SFAS No. 160, "Noncontrolling Interests in Consolidated Financial Statements," which
significantly changes the financial reporting relationship between a parent and non-controlling interests (i.e. minority interests). SFAS 160
requires all entities to report minority interests in subsidiaries as a separate component of equity in the consolidated financial statements.
Accordingly, the amount of net income attributable to the non-controlling interest is required to be included in consolidated net income on the
face of the income statement. Further, SFAS 160 requires that the transactions between a parent and non-controlling interests should be treated
as equity. However, if a subsidiary is deconsolidated, a parent is required to recognize a gain or loss. SFAS 160 is effective for fiscal years
beginning on or after December 15, 2008. Earlier adoption is prohibited. SFAS 160 will be applied prospectively, except for presentation and
disclosure requirements which are required to be applied retrospectively. We will adopt SFAS 160 effective January 1, 2009. We do not
expect the adoption of SFAS 160 to have a material impact on our consolidated financial statements.
In February 2007, the FASB issued SFAS No. 159, "The Fair Value Option for Financial Assets and Financial Liabilities." SFAS 159
permits, but does not require, entities to account for financial instruments at fair value. The standard does not extend to non-financial
instruments. We have elected not to adopt the fair value provisions of SFAS 159.
In September 2006, the FASB, issued SFAS No. 157, "Fair Value Measurements," which establishes a framework for identifying and
measuring fair value and is required to be implemented in the first quarter of 2008. SFAS 157 provides a fair value hierarchy, giving the
highest priority to quoted prices in active markets, and is expected to be applied to fair value measurements of derivative contracts that are
subject to mark-to-market accounting and other assets and liabilities reported at fair value. In most cases, SFAS 157 is required to be
implemented prospectively with adjustments to fair value reflected as a cumulative effect adjustment to the opening balance of members'
equity as of January 1, 2008.
Effective January 1, 2008, we adopted SFAS 157 except for non-financial assets and liabilities. SFAS 157 defines fair value, establishes
a framework for measuring fair value and expands disclosures about fair value measurements. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. SFAS 157 emphasizes
that fair value is a market-based measurement, not an entity- specific measurement, and establishes a fair value hierarchy that distinguishes
between assumptions based on market data obtained from independent sources and those based on an entity's own assumptions. The hierarchy
prioritizes the inputs to fair value measurement into three levels:
Level 1measurements utilize unadjusted quoted prices in active markets for identical assets or liabilities that the entity has the ability to
access. These consist primarily of listed equity securities, exchange traded derivatives and certain U.S. government treasury securities.
Level 2measurements include quoted prices for similar assets and liabilities in active markets, quoted prices for identical or similar
assets or liabilities in markets that are not active, and other observable inputs such as interest rates and yield curves that are observable at
commonly quoted intervals. These consist primarily of non-exchange traded derivatives such as swaps, forward contracts or options and most
fixed income securities.
Level 3measurements use unobservable inputs for assets or liabilities, are based on the best information available and might include an
entity's own data. In some valuations, the inputs used may fall into different levels of the hierarchy. In these cases, the financial instrument's
level within the fair
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value hierarchy is based on the lowest level of input that is significant to the fair value measurement. These consist mainly of assets and
liabilities valued through an internal modeling process.
The following table presents information about our respective assets and liabilities measured at fair value on a recurring basis at June 30,
2008, including the fair value measurements and the levels of inputs used in determining those fair values as we would expect to report them
had we adopted SFAS 157 as of June 30, 2008.

Description

Total at

Quoted Market

Significant Other

June 30,

Prices for Identical

Observable Inputs

2008

Assets (Level 1)

(Level 2)

Significant
Unobservable
Inputs
(Level 3)

(in thousands)

Assets:
Derivative Contracts:
Interest rate swaps(1)

$

5,207



Liabilities:
Derivative Contracts:
Energy hedge contracts(2)
Interest rate swaps(1)

$
$

139,414
3,098




$

5,207

$


3,098



$

$139,414


(1)

Interest rate swaps are valued using quoted prices on commonly quoted intervals, which are interpolated for periods different than the
quoted intervals, as inputs to a market valuation model. Market inputs can generally be verified and model selection does not involve
significant management judgment.

(2)

For contracts where no observable market exists, modeling techniques are employed using assumptions reflective of current market
rates, yield curves and forward prices, as applicable, to interpolate certain prices.

Results of Operations
Operating Statistics
We commenced commercial power generation on May 13, 2008. During the six months ended June 30, 2008 we generated 59,265 MWh
of commercially saleable electricity with a 93.9% turbine availability. Our turbine availability is a measurement of the percentage of time that
the wind turbines are ready to generate power (that is, they are not out of service for maintenance or repair).
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Comparison of the Six Months Ended June 30, 2008 and June 30, 2007
Six Months Ended June 30,

2008

Period-toPeriod

2007

Change

(in thousands)

Revenues:
Revenues
Risk management activities related to operating
projects

$

Total revenues
Cost of revenues:
Windpark operating expenses
Depreciation and amortization
Total cost of revenues
Gross profit (loss)
New project development
General and administrative expenses
Depreciation
Write-down of assets held for sale and construction
in progress
Other income
Total expenditures
Loss from operations
Risk management activities related to nonoperating projects
Other income
Interest (expense) income, net
Net loss

$
*

3,904

$



(33,378)



(29,474)



1,002
4,145




5,147



NM

(34,621)



NM

NM

1,615
15,712
675

1,763
7,599
339

-8.4%
106.7%
99.3%

14,910

391

3,713.3%



15

NM

32,912

10,077

226.6%

(67,533)

(10,077)

570.2%

(85,773)

888

NM

146
(815)


694

NM
NM

(153,975)

$

(8,495)

1,712.5%

NM = not meaningful

Revenues. We began generating revenues in the second quarter of 2008 when our Initial New York Windparks commenced
commercial operations. Revenues generated from windparks were $3.9 million for the six months ended June 30, 2008. We entered into a tenyear fixed-for-floating energy hedging arrangement with Credit Suisse in June 2007. The change in the fair value of this derivative contract
associated with the wind generating assets that occurred subsequent to these windparks becoming operational on May 13, 2008 was
$33.2 million and was recorded as a net liability increase with a corresponding reduction to revenues.
Cost of revenues. Cost of revenues for the six months ended June 30, 2008 was $5.1 million. As discussed above, we began generating
revenues in May 2008 and, accordingly, there is no comparable cost of revenues for the six months ended June 30, 2007. Cost of revenues is
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comprised of $1.0 million of windpark operating expenses and $4.1 million of windpark depreciation expense associated with the windparks.
Windpark operating expenses consist primarily of easement payments, insurance costs and maintenance operations, parts and service and
windpark technician salaries and wages.
New Project Development Expenses. New project development expenses for the six months ended June 30, 2008 were $1.6 million, as
compared with $1.8 million for the six months ended June 30, 2007, which represented a decrease of $0.2 million, or 8.4%. The decrease was
primarily the result of reduced easement, permitting, legal, tools and rental expenditures partially offset by increased interconnection
development and development management costs.
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General and Administrative Expenses. General and administrative expenses for the six months ended June 30, 2008 were
$15.7 million, as compared with $7.6 million for the six months ended June 30, 2007, which represented a $8.1 million or 106.7% increase.
This increase was due primarily to increases in salaries, wages, employment taxes and fringe benefits of $3.5 million from $4.7 million for the
six months ended June 30, 2007 to $8.2 million for the six months ended June 30, 2008, as well as increases in: (i) professional fees (legal and
accounting services) of approximately $2.4 million; (ii) other professional fees of $0.7 million; and (iii) travel, recruiting fees, utilities, bank
service charges, dues and subscriptions, management information services and other overhead expenses of $1.5 million. Increased salaries,
wages, employment taxes and fringe benefits was due to an overall increase in headcount across our business to 176 persons at June 30, 2008
from 97 persons at June 30, 2007. In addition, we hired several executives during this timeframe which further increased salary and wage
expense from that of prior periods. The increase in professional fees related to non-capitalized legal costs incurred in connection with project
organization, permitting and regulatory matters, and costs associated with professional advisory services and financing transactions.
Additionally, professional fees included increased costs associated with our financial statement audit and tax compliance requirements.
Depreciation Expense. Depreciation expense (non-windpark) for the six months ended June 30, 2008 was $0.7 million, as compared to
$0.3 million for the six months ended June 30, 2007, which represented a $0.4 million or 99.3% increase. The increase was due to additions to
property and equipment of $2.8 million during the last 12 months.
Write-off of Construction in Progress. During the six months ended June 30, 2008, we wrote down the carrying cost value of our
Noble Thumb Windpark I project by $15.2 million in anticipation that sales proceeds less selling costs from the then-anticipated sale of the
project to John Deere Renewables would be lower than the project's carrying cost. See "Recent Developments." This was partially offset by
our recovery of $0.3 million as a result of a financial settlement between us and the party from which we acquired the development assets of
the Noble Berkshire Windpark. During the six months ended June 30, 2007, we had written off $0.4 million of costs related to the
development of the this windpark as it was decided to no longer pursue the project.
Risk Management Activities Related to Non-Operating Projects. We entered into a ten-year fixed-for-floating energy hedging
arrangement with Credit Suisse in June 2007. In addition, we entered into a ten-year fixed-for-floating energy hedging arrangement with
Citigroup on June 30, 2008. The decrease in the fair value of these derivative contracts associated with the wind generating assets that were
not yet generating commercially salable power during the six month period ended June 30, 2008 was $85.2 million. This amount includes a
$52.1 million inception loss in connection with the Citigroup derivative contract entered into on June 30, 2008. The loss resulted from the
quoted forward unit power prices used by our model to value the derivative at its inception exceeding the fixed unit price of the derivative
contract. As the wind generating assets associated with these instruments did not generate power for all of the six months ended June 30,
2008, and these instruments were not designated as cash flow hedges in accordance with SFAS 133, we recorded the decrease in the fair value
as a liability and expense for the periods that the underlying assets were not in commercial production. In the six months ended June 30, 2008,
as a result of the increased forward market price of electricity, the liability value of our contracts with Credit Suisse and Citigroup increased.
Other Income. Other income was $0.1 million for the six months ended June 30, 2008. The increase of $0.1 million resulted from the
recovery of a note that had been written off in the fourth quarter of 2007.
Interest (Expense) Income, Net. Net interest expense for the six months ended June 30, 2008 was $0.8 million, as compared with
$0.7 million of interest income for the six months ended June 30, 2007, which represented a $1.5 million increase. The increase was
principally driven by an increase in interest expense of $2.6 million partially offset by an increase in interest income of $1.1 million. Increased
interest expense was primarily the result of no longer capitalizing the interest costs associated with
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financing our Initial New York Windparks during the construction phase. Increased interest income was due to increased invested cash
balances as a result of increased restricted cash and increased excess cash availability during the six months ended June 30, 2008 compared
with the six months ended June 30, 2007.
Net Loss. Net loss for the six months ended June 30, 2008 was $154.0 million, as compared with $8.5 million for the six months ended
June 30, 2007, which represented a $145.6 million increase. This increase was attributable to the following factors: (i) an increase in the
combined changes in fair value of derivative contracts of $120.0 million relating to the decrease in the fair value of our energy hedging
arrangements with Credit Suisse and Citigroup; (ii) an increase in general and administrative costs of $8.1 million relating to salaries, wages,
employment related taxes and fringe benefits of $3.5 million due to increased headcount, increased professional fees of approximately
$3.1 million and an increase in travel, utilities, bank service charges, dues and subscriptions, management information services and other
overhead expenses of approximately $1.5 million; (iii) an increase in net interest expense of $1.5 million related to the commencement of
operations of our Initial New York Windparks partially offset by increased interest income due to increased invested cash balances; (iv) an
increase in depreciation of $4.5 million primarily as a result of wind generating assets becoming operational; (v) windpark operating expenses
of $0.9 million; and (vi) a $14.5 million increase in write-down of assets held for sale and construction in progress.
Comparison of the Year Ended December 31, 2007 and the Year Ended December 31, 2006
Year Ended December 31,

2007

Period-toPeriod

2006

Change

(in thousands)

Revenues

$



$





Salaries, wages, employment taxes and fringe benefits
Write-off of construction in progress
General and administrative expenses
Depreciation
New project development
Change in fair value of derivative contract
Other expense

10,627
574
8,265
776
3,625
21,073
32

9,788
5,500
4,024
492
2,241

18

8.6%
(89.6)%
105.4%
57.7%
61.8%

77.8%

Total expenses
Interest income

44,972
2,486

22,063
1,384

103.8%
79.6%

20,679

105.5%

Net loss

$

42,486

$

Revenues. We did not generate any revenues in the years ended December 31, 2007 or 2006, as none of our windparks had yet
commenced operations.
Salaries, Wages, Employment Taxes and Fringe Benefits. Salary, wages, employment taxes and fringe benefits for the year ended
December 31, 2007 were $10.6 million, as compared with $9.8 million for the year ended December 31, 2006, which represented a
$0.8 million or 8.6% increase. This increase was due to an overall increase in headcount across our business to 138 at December 31, 2007
from 91 at December 31, 2006. In addition, we hired several executives during this timeframe which further increased salary and wage
expense from that of prior periods.
Write-off of Construction In Progress. Write-offs of construction in progress for the year ended December 31, 2007 were $0.6 million,
as compared to $5.5 million for the year ended December 31, 2006, which represented a $4.9 million or 89.6% decrease. The $0.6 million
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write-off in 2007 related to professional, consulting and material costs incurred in connection with the purchase of certain project development
rights from a third party. The $5.5 million write-off in 2006 was associated with previously capitalized costs incurred in the development of
Noble Thumb I Windpark. Based on changes associated with the scope and interconnection of the original project, we determined that we
could no longer utilize certain costs incurred for the original project and wrote-off those costs.
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General and Administrative Expenses. General and administrative expenses for the year ended December 31, 2007 were $8.3 million,
as compared with $4.0 million for the year ended December 31, 2006, which represented a $4.3 million or 105.4% increase. This increase was
due primarily to increases in professional fees (legal and accounting services) of approximately $2.3 million, and an increase in rent, utilities,
recruiting, temporary personnel, public relations and other overhead expenses of approximately $2.0 million. The increase in professional fees
related to non-capitalized legal costs incurred in connection with project organization, permitting and regulatory matters, and costs associated
with professional advisory services and financing transactions. Additionally, professional fees included increased costs associated with our
financial statement audit and tax compliance requirements.
Depreciation Expense. Depreciation expense for the year ended December 31, 2007 was $0.8 million, as compared to $0.5 million for
the year ended December 31, 2006, which represented a $0.3 million or 57.7% increase. The increase was due to additions to property and
equipment of $2.6 million for the year ended December 31, 2007.
New Project Development Expenses. New project development expenses for the year ended December 31, 2007 were $3.6 million, as
compared with $2.2 million for the year ended December 31, 2006, which represented a $1.4 million or 61.8% increase. This increase was due
to an increase in personnel and consultants associated with the expansion of our project development activities.
Change in Fair Value of Derivative Contract. We entered into a ten-year fixed-for-floating energy hedging arrangement with Credit
Suisse in June 2007. The change in the fair value of this derivative contract for the year ended December 31, 2007 was $21.0 million. As the
wind generating assets associated with this instrument were not yet generating power at December 31, 2007, and this instrument was not
designated as a hedge under SFAS 133, we recorded the decrease in the fair value as a liability and a corresponding charge to expense.
Interest Income. Interest income for the year ended December 31, 2007 was $2.5 million, as compared with $1.4 million for the year
ended December 31, 2006, which represented a $1.1 million or 79.6% increase. This increase was due to an increase in interest earned in
connection with the short-term investment of cash and restricted cash balances. Cash and restricted cash balances available for investment
purposes increased to approximately $97.2 million at December 31, 2007 from $19.7 million at December 31, 2006. Interest during 2007 and
2006 was earned on our short-term investment of cash and restricted cash balances associated with capital contributions from our sponsors
received during 2007 and 2006 of approximately $128.3 million and $158.5 million, respectively, and proceeds from borrowings of
approximately $1,015.4 million and $663.8 million, respectively.
Net Loss. Net loss for the year ended December 31, 2007 was $42.5 million, as compared with $20.7 million for the year ended
December 31, 2006, which represented a $21.8 million, or 105.5% increase. This increase was attributable to the following factors: (i) an
increase in salaries, wages and employment taxes of $0.8 million due to increased headcount; (ii) an increase in general and administrative
expenses of $4.3 million relating to increases in professional fees of approximately $2.3 million, and an increase in rent, utilities, recruiting,
temporary personnel, public relations and other overhead expenses of approximately $2.0 million; (iii) an increase in depreciation expense of
$0.5 million due to additions to property and equipment of $2.6 million during 2007; (iv) an increase in new project development expenses of
$1.4 million associated with the expansion of our development activities; and (v) an increase in change in fair value of derivative contract of
$21.0 million relating to the decrease in the fair value of our energy hedging arrangement with Credit Suisse. These increases totaling
$28.0 million were partially offset by a decrease in write-off of construction in progress of $4.9 million and an increase in interest income of
approximately $1.1 million.
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Comparison of the Year Ended December 31, 2006 and the Year Ended December 31, 2005
Year Ended December 31,

2006

Period-toPeriod

2005

Change

(in thousands)

Revenues

$

Salaries, wages, employment taxes and fringe benefits
Write-off of construction in progress
General and administrative expenses
Depreciation
New project development
Other expense
Total expenses
Interest income
Net loss

$
*



$





9,788
5,500
4,024
492
2,241
18

2,919

4,771
83
10


235.3%

(15.7)%
492.8%
NM*


22,063
1,384

7,783
24

183.5%
NM*

7,759

166.5%

20,679

$

NM = not meaningful

Revenues. We did not generate any revenues in the years ended December 31, 2006 and 2005 as none of our windparks had yet
commenced operations.
Salaries, Wages, Employment Taxes and Fringe Benefits. Salary, wages, employment taxes and fringe benefits for the year ended
December 31, 2006 were $9.8 million, as compared with $2.9 million for the year ended December 31, 2005, which represented a $6.9 million
or 235.3% increase. This increase was due to an overall increase in head count across our business to 91 at December 31, 2006 from 41 at
December 31, 2005. In addition, we hired several executives during this timeframe which increased salary and wage expense from that of
prior periods.
Write-off of Construction in Progress. Write-offs of construction in progress for the year ended December 31, 2006 of $5.5 million are
discussed above. There were no write-offs of construction in progress during the year ended December 31, 2005.
General and Administrative Expenses. General and administrative expenses for the year ended December 31, 2006 were $4.0 million,
as compared with $4.8 million for the year ended December 31, 2005, which represented a $0.8 million or 15.7% decrease. This decrease was
due primarily to decreases in professional fees and easements costs of approximately $1.0 million and $0.5 million, respectively, offset by
increases in other overhead amounts of approximately $0.7 million. The decrease in professional fees and easement costs resulted from our
capitalization during 2006 of certain costs as project construction in progress rather than the expensing of such costs as had been done during
2005.
Depreciation Expense. Depreciation expense for the year ended December 31, 2006 was $0.5 million, as compared to $0.1 million for
the year ended December 31, 2005, which represented a $0.4 million or 492.8% increase. The increase was due to additions to property and
equipment of $2.4 million for the year ended December 31, 2006.
New Project Development Expenses. New project development expenses for the year ended December 31, 2006 were $2.2 million.
There was no material new project development expenses during the year ended December 31, 2005. The expense during 2006 was due to an
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increase in additional personnel and consultants and feasibility analysis expenses associated with the expansion of our project development
activities.
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Interest Income. Interest income for the year ended December 31, 2006 was $1.4 million. We had no material interest income during
the year ended December 31, 2005. Interest during 2006 was earned on our short-term investment of cash and restricted cash balances
associated with capital contributions from our sponsors received during 2006 of approximately $158.5 million and proceeds from short-term
borrowings of approximately $663.8 million.
Net Loss. Net loss for the year ended December 31, 2006 was $20.7 million, as compared with $7.8 million for the year ended
December 31, 2005, which represented a $12.9 million or 166.5% increase over 2005. This increase was attributable to the following factors:
(i) an increase in salaries wages and employment taxes of $6.9 million due to increased headcount; (ii) an increase in write-off of construction
in progress of $5.5 million associated with previously capitalized costs incurred in the development of Noble Thumb Windpark I; (iii) an
increase in depreciation expense of $0.4 million due to additions to property and equipment of $2.4 million during 2006; and (iv) an increase
in new project development expenses of $2.2 million associated with the expansion of our development activities. These increases totaling
$15 million were partially offset by a decrease in general and administrative expenses of approximately $0.8 million and an increase in
interest income of approximately $1.4 million.
Liquidity and Capital Resources
In addition to funding our general corporate, administrative and overhead expenses and working capital needs, our principal liquidity
requirements can be separated into four general categories. These include liquidity required to:


fund the purchase of turbines for our windparks;



fund the cost of our development efforts with respect to a particular windpark;



prior to the commencement of operations at a particular windpark, fund windpark construction and refinance indebtedness
associated with previously purchased turbines; and



after the commencement of operations at a particular windpark, refinance indebtedness incurred in connection with the
construction of that windpark and the refinancing of turbine costs.

Our capital expenditures primarily relate to investments in property and equipment relating to the development of our windparks. We
currently expect to spend approximately $4.3 billion on these items in the three year period ending December 31, 2010.
The primary working capital needs for an individual windpark include spare parts, operations and maintenance fees and real estate
easement payments. The initial working capital needs for a windpark are included in the capital budget for completing construction and are
financed with proceeds from the construction loan.
We anticipate that our cash and restricted cash on hand, including the proceeds from this offering, together with borrowings under our
turbine credit facilities, equity infusion from our sponsors, additional sales of equity, capital contributions from tax equity investors, current
and future borrowings under project construction and term loans and expected distributions from our windparks, will provide us with
sufficient capital and liquidity to fund our liquidity requirements for the next 12 months. Additional funds may be necessary sooner than we
currently anticipate in the event of changes in our development schedule, increases in our development costs, unanticipated prepayments to
suppliers, cost overruns or any shortfall in our estimated levels of operating cash flow, or to meet other unanticipated expenses. While we
expect that we will have access to capital from institutional investors interested in investing in our tax equity financing structures and from the
commercial bank lending market for project construction loans and term loans to our project companies on a limited recourse basis, we cannot
assure you that we will be able to obtain additional financing on a timely basis, on acceptable terms or at all. See "Risk FactorsOur
development plan requires substantial additional capital, and
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we may be unable to raise financing when needed or on acceptable terms, which could force us to delay, reduce or eliminate some or all of our
development plans" and "Our use of tax equity financing structures places certain limits on our project subsidiaries' operational flexibility
and our rights to the cash flow generated by the windparks."
A substantial portion of our subsidiaries' assets has been pledged as security for our credit facilities. These credit facilities restrict the
subsidiaries' ability to pay dividends (with certain exceptions), or make loans or advances to us. See "Description of Certain Financing
Arrangements" for additional information on our credit facilities.
As discussed above under "Expenses," we have experienced increasing costs of capital required to fund our business. Additionally,
trends in global capital markets may lead to a reduction in the number of capital providers willing to provide funding to us, and this would
lead to a reduction in liquidity and our access to capital. These trends may have a negative impact on our results of operations.
Turbine Financing
We fund the cash required to pay for turbines purchased under turbine supply agreements with GE with borrowings by certain of our
subsidiaries under turbine credit facilities, which consist of a first lien revolving turbine credit facility and a second lien turbine credit facility
entered into by such subsidiaries. Together, these facilities allow us to finance between 60% and 100% of our turbine purchases with debt.
Our indirect subsidiary, NEP Equipment Finance Co., LLC, is the borrower under the first lien revolving turbine credit facility, which
provides for up to $460.0 million of revolving borrowings and matures in March 2010. Borrowings under this facility currently accrue interest
at a floating rate of LIBOR plus 2.75% per annum, with interest on outstanding borrowings of 6.75% as of June 30, 2008. We are also
required to pay a commitment fee, currently equal to 1.375%, on the undrawn portion of the facility. As of June 30, 2008, we had
$22.8 million of indebtedness outstanding under this facility. Obligations under the first lien revolving turbine credit facility are secured by
first priority liens on the assets of, and first priority pledges of all of the equity interests of, NEP Equipment Finance Co., LLC and each of our
subsidiaries that are parties to the turbine supply agreements.
Borrowings under the first lien revolving turbine credit facility are limited to the sum of (i) 80% of the contract price of the turbines we
purchase that have been allocated to a qualified project, (ii) 60% of the contract price of the turbines we purchase that have not been allocated
to a qualified project, (iii) all interest and fees under the facility, and (iv) 80% of the historic financing costs with respect to the turbine supply
agreements in an aggregate amount not to exceed $18.2 million. To the extent that borrowings under the first lien revolving turbine credit
facility exceed this amount and in certain other circumstances, we may be required to make prepayments under the first lien revolving turbine
credit facility. Certain windparks identified in the first lien revolving turbine credit facility have been pre-approved as qualified projects.
Further windparks need to be approved by a committee of lenders and the administrative agent (based on procedures and criteria specified in
the first lien revolving turbine credit facility) in order to become qualified projects. Projects can lose their status as "qualified projects" for
various reasons specified in the first lien revolving turbine credit facility, including (i) circumstances in which it is clear (based on specified
procedures, which include independent third-party review by the specified engineer if the parties are unable to agree) that the particular project
will not achieve completion sufficiently in advance of the expiration date for production tax credits applicable to such project and
(ii) circumstances in which the equity interests in the applicable owner of the applicable project have not been pledged to the lenders as
required under the first lien revolving turbine credit facility. The first lien revolving turbine credit facility also requires that we maintain a
minimum equity investment in NEP Equipment Finance Co., LLC, which we provide for in part through borrowings under the second lien
turbine credit facility.
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Our subsidiary, NEP Equipment Finance Hold Co., LLC, has borrowed $260.0 million under the second lien turbine credit facility, which
bears interest at a rate of 15% per annum and matures in July 2010. We may voluntarily make repayments of the second lien turbine credit
facility at any time, with voluntary prepayments made prior to October 26, 2008 being subject to a make-whole premium and voluntary
prepayments made thereafter not being subject to premium or penalty. We are required to make prepayments of the second lien turbine credit
facility to the extent that the amount outstanding under the facility exceeds the sum of: (i) the positive difference (if any) between the
aggregate contract price paid under all turbine supply agreements (subject to certain adjustments) and any amounts borrowed under the first
lien revolving turbine credit facility plus (ii) $40 million. As of June 30, 2008 we were not required to make any prepayments of the amounts
borrowed under the second lien turbine credit facility as those amounts were $2.4 million less than the amounts calculated pursuant to the
sentence above.
Obligations under the second lien turbine credit facility are secured by second priority liens on the assets that secure the first lien
revolving turbine credit facility and by a first priority pledge of the membership interests in NEP Equipment Finance Hold Co., LLC, the
parent company of NEP Equipment Finance Co., LLC, the borrower under the turbine credit facilities and in Noble Environmental Power
2009 Equipment Co., LLC, a party to a turbine supply agreement with GE, as well as a first priority pledge of the rights of Noble
Environmental Power 2009 Equipment Co. in such turbine supply agreement. The pledge with respect to Noble Environmental Power 2009
Equipment Co. will become a second priority pledge at such time as it is required to be pledged under the first lien revolving turbine credit
facility.
Each of the turbine credit facilities contains certain restrictive covenants that restrict the actions of the borrower as well as customary
affirmative covenants and events of default.
For a further discussion of the first and second lien turbine credit facilities, see "Capital Structure and Financial Resources" and
"Description of Certain Financing ArrangementsSenior Secured Turbine Credit Facilities."
Wind Park Development Financing
During the development phase of a particular windparkthe phase during which our efforts are focused on an analysis of feasibility,
acquisition of real property rights, pre-construction engineering and permitting, but prior to the commencement of constructionlenders are
typically unwilling to finance our operations with debt on terms that are acceptable to us due to the relative uncertainties associated with such
early-stage projects. As a result, we have historically funded cash requirements during this period through equity contributions funded or debt
guaranteed by our sponsors and in the future expect to fund such cash requirements with a combination of cash flows from operations as well
as the proceeds of this offering and possible future equity or debt offerings. We seek to minimize cash expenditures during the development
phase for our windparks.
Wind Park Construction Financing
After we have advanced the development of a particular windpark to the point where we are prepared to commence construction of the
windpark, we typically enter into a limited recourse project construction loan. The proceeds of a project construction loan are used to, among
other things, (i) make repayments of amounts drawn on our turbine credit facilities with respect to turbines deployed in the applicable
windpark, (ii) fund the cash required to complete construction and commence operations of the applicable windpark, including additional
payments under our turbine supply agreements and (iii) fund the costs of the construction loan itself, including fees and interest incurred
during the construction period. For a further discussion of the project financing facilities that we entered into in connection with the
construction of the Initial New York Windparks and our Altona, Chateaugay and Wethersfield windparks, see "Description of Certain
Financing ArrangementsInitial
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New York Project Financing" and "2008 New York Project Financing," respectively. At the time that we enter into a project construction
loan, we also make cash equity contributions, the amount of which is dependent on the total estimated cost to construct the windpark, the
amount of equity previously invested in the windpark, the predicted performance characteristics of the windpark based upon meteorological
data that we have gathered and the associated revenues and expenses resulting in the final anticipated capital structure of the windpark. These
cash contributions have historically been funded by our sponsors and in the future we expect to fund these cash requirements with a
combination of cash flows from operations as well as the proceeds of this offering and possible future equity or debt offerings. In the case of
the Initial New York Windparks, we made an initial cash equity contributions of approximately $88.5 million, and secured a project
construction loan of $305.4 million, as well as an equity bridge loan of $179.6 million, for a total financing of $485.0 million. On June 30,
2008, we secured construction loans of up to $631.8 million and up to $109 million in collateral loans and letters of credit for the construction
of our Altona, Chateaugay and Wethersfield windparks. At June 30, 2008, we had $347.1 million and $71.9 million outstanding under the
construction loan and collateral loans, respectively.
Refinancing Upon Commencement of Commercial Operations and Tax Equity Financing
Once construction of a windpark is completed and commercial operations have commenced, our financing requirements with respect to
that windpark depend on the type of tax equity financing we obtain for that windpark, which we expect to generally follow one of the
following two approaches:


In certain cases, when a windpark commences commercial operations, a portion of the construction loan automatically
converts into a long-term loan facility, typically with a 10- to 15-year term. The remaining portion of the construction loan is
then repaid using (i) the cash proceeds of equity investments in the applicable windpark by tax equity investors who make
contributions at the time that the applicable windpark commences operations, as well as additional fixed and contingent (based
on kWhs produced) contributions over a period of time up to ten years and (ii) in some cases, additional cash equity
contributions from us. We refer to this form of tax equity financing as an Additional Equity Contribution partnership, or AEC,
structure. See "BusinessOrganization of Our BusinessFinancing and Commodities Risk ManagementProject
FinancingTax Equity Financing."



In other cases, we expect that when a windpark commences commercial operations all of the project construction loan will be
repaid at that time using (i) the cash proceeds of equity investments by tax equity investors who make their entire contribution
at the time the applicable windpark commences operations, (ii) additional cash equity contributions from us, which additional
cash equity contribution may be funded by a loan at the member level and (iii) possibly a term loan at the project company or
project holding company level in certain circumstances. We refer to this form of tax equity financing as a pre-tax, after-tax
partnership structure or PAPS, structure. See "BusinessOrganization of Our BusinessFinancing and Commodities Risk
ManagementProject FinancingTax Equity Financing."

We expect to fund any additional cash equity contributions required from us through a combination of a portion of the proceeds of this
offering, future equity or debt offerings and expected cash flow from operations. In addition, we expect that tax equity financings of our future
windparks will comply with an IRS safe harbor for wind credit investment structures.
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On May 13, 2008, we refinanced the outstanding $485.0 million of the Initial New York Windparks' construction loan and equity bridge
loan as follows:


approximately $324.7 million of the construction and equity bridge loans was converted into a ten-year term loan facility; and



the tax-equity investor made an equity investment of approximately $220.0 million in NEP NY 2006, our subsidiary that owns
the Initial New York Windparks.

In addition, the tax equity investor in the Initial New York Windparks has agreed to contribute additional amounts at the end of each
fiscal quarter based on the amounts of production tax credits generated by the Initial New York Windparks.
In future windparks under the AEC structure, a portion of the payments will be fixed and the remaining payments will be contingent to
conform to an IRS safe harbor for wind credit investment structures. This expected stream of additional cash flows based on energy
production is added to the cash available for debt service and enables us to support a larger term loan.
The terms of our relationship with the tax equity investor in the Initial New York Windparks are governed by the limited liability
company agreement of NEP NY 2006. We refer to this operating agreement as the New York 2006 LLC Agreement.
The New York 2006 LLC Agreement provides that we control the day-to-day operations of NEP NY 2006 with most material actions
requiring the agreement of the tax equity investor. The New York 2006 LLC Agreement also governs the sharing of cash flows and tax
attributes between us and the tax-equity investor. As shown in the table below, the allocation of cash flows changes at two defined points in
time. In general, all cash available after debt service will be distributed to us until the earlier of (i) the date our capital account in NEP NY
2006, which initially was $6.1 million, is first reduced to zero or (ii) April 30, 2012. We refer to this date as the "cash flip." After the cash flip,
all cash available after debt service will be distributed to the tax-equity investor, or used to prepay the term loan, until the earlier of (i) the later
of May 13, 2018 or the date the tax equity investor achieves its target rate of return, or "flip rate," taking into account both tax attributes and
cash distributions and (ii) the date the tax equity investor reaches the flip rate and the term loan is repaid. We refer to this date as the "flip
point." At all times until the flip point, all of the tax attributes associated with NEP NY 2006 (specifically, the production tax credits and the
accelerated depreciation) will be allocated to the tax equity investor. In the event the IRS were to successfully challenge these allocations
based on non-binding guidance issued prior to the equity capital contribution date, or such guidance becomes binding law, and the allocations
are negatively impacted, the flip point could be delayed. After the flip point, the tax equity investor will retain a small residual equity interest
in the entity, with all other cash distributed to us.
Production Tax Credits

Cash Distributions
Noble

Year One  Cash Flip
Cash Flip  Flip Point
After Flip Point
(1)

100%
0%
95%

and Profits/Losses(1)

Investor

Noble

0%
100%
5%

Investor

0%
0%
95%

100%
100%
5%

Production tax credits provide the tax equity investor with a tax credit based on energy revenues against federal
income taxes for a ten-year period following the date that the relevant wind turbine is placed in service.

In future windparks, production tax credits and profits and losses generally will be allocated for income tax purposes 99% to the tax
equity investor and 1% to us over the initial 10-year period to conform to an IRS safe harbor for wind credit investment structures.
Additionally, in future windparks we may agree to share the cash distributions with the tax equity investor in ratios different from those
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agreed to in the New York 2006 LLC Agreement. For a discussion of the allocations and distributions that have been agreed to in connection
with the tax equity financing of our Altona, Chateaugay and Wethersfield windparks, see "Description of Certain Financing
Arrangements2008 New York Project FinancingAmended and Restated Limited Liability Company AgreementAllocations and
Distributions."
Tax equity investors are willing to provide us with relatively low-cost capital because they can use the production tax credits and
accelerated depreciation generated by the windparks to offset their taxable income. Given our history of operating losses, and the fact that we
expect such losses to continue, we cannot, and do not in the foreseeable future expect to be able to, use these tax attributes to reduce our own
taxes.
On May 7, 2008, we terminated our interest rate swap contract dated November 8, 2007 and entered into a new instrument. The new
instrument has a notional amount of $229.1 million, and we pay a fixed rate of 4.169% and receive a floating six month LIBOR rate. We paid
approximately $9.2 million to settle the November 8, 2007 contract. On May 7, 2008, we also terminated our interest rate swap contract dated
February 22, 2008 and entered into a new instrument. The new instrument has a notional amount of $80 million, and we pay a fixed rate of
4.1390% and receive a floating six month LIBOR rate. We paid approximately $0.1 million to settle the February 22, 2008 contract.
Historical Cash Flows
Our cash flows for the periods discussed below were as follows:
Six Months

Year Ended December 31,

Ended June 30
2008

2007

2007

2006

2005

(in thousands)

Cash flows provided
(used) by operating
activities
Cash flows used by
investing activities
Cash flows provided by
financing activities

$

27,352 $

(11,267) $

39,921 $

(20,210) $

(6,036)

(567,247)

(164,490)

(617,867)

(507,141)

(47,206)

517,651

206,711

618,043

532,591

54,375

Cash Flows for the Six Months Ended June 30, 2008
Net cash provided by operating activities for the six months ended June 30, 2008 was $27.4 million, as compared with net cash used by
operating activities of $11.3 million for the six months ended June 30, 2007. The increase in cash provided by operating activities of
$38.7 million was principally due to the following factors: (i) a $47.7 million increase in accounts payable and accrued expenses during the
six months ended June 30, 2008 as compared to the same period a year ago as a result of increased operating activity; and (ii) a $6.7 million
increase in cash generated from reduced prepaid and other current assets principally due to reduced deposits under our contracts with
NYSERDA for the sale of renewable energy certificates from the Initial New York Windparks, which were replaced by letters of credit. These
increases in cash provided by operations were partially offset by the following: (i) a $145.5 million increase in the net loss in the six months
ended June 30, 2008 as compared with the six months ended June 30, 2007; and (ii) a $129.8 increase in non-cash adjustments during the six
months ended June 30, 2008 compared with the six months ended June 30, 2007. This increase in non-cash adjustments was principally
comprised of a $110.2 million increase in the change in value of derivatives, a $14.8 million increase in write-off of construction in progress
and a $4.5 million increase in depreciation.
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Net cash used by investing activities for the six months ended June 30, 2008 was $567.2 million, as compared with $164.5 million for the
six months ended June 30, 2007. The increase in cash used by investing activities of $402.8 million resulted from increased net spending on
property and equipment and construction in progress of $156.0 million during the six months ended June 30, 2008 as compared with the same
period a year ago. This increase was associated with increased spending on project development, construction and wind turbine and
transportation costs as our construction efforts continued to accelerate in 2008 as compared with 2007. In addition, our restricted cash
balances, primarily associated with collateral requirements on our outstanding letters of credit, increased by $199.4 million during the six
months ended June 30, 2008, as compared to the six months ended June 30, 2007. Furthermore our construction deposit requirements
increased by $25.5 million for the six months ended June 30, 2008, as compared with the six months ended June 30, 2007 as a result of
increased construction activity during 2008. Finally, assets held for sale increased by $22.0 million for the six months ended June 30, 2008, as
compared to June 30, 2007 as result of commencing the sale process for our Noble Thumb I Windpark during the fourth quarter of 2007.
Net cash provided by financing activities for the six months ended June 30, 2008 was $517.7 million, as compared with $206.7 million
for the six months ended June 30, 2007. The increase in cash provided by financing activities of $310.9 million resulted from an increase in
proceeds from borrowings of $319.7 million, increased equity purchases of $147.8 million, partially offset by increased repayments of
borrowings of $156.4 million. Increased borrowings during the six months ended June 30, 2008 were the result of a $220.0 million tax equity
financing that occurred at term conversion of our construction and equity loans for our Initial New York Windparks in May 2008 and
increased construction loan and collateral loan borrowings required to support increased construction activity compared with the same time
period a year ago. Increased equity purchases were principally the result of $160.0 million of equity investments by CPPIB during the six
months ended June 30, 2008 partially offset by decreased investments by other investors. Increased repayments of borrowing resulted from the
May 2008 term conversion and the resulting debt repayment of $160.3 million.
Cash Flows for the Year Ended December 31, 2007
Net cash provided by operating activities for the year ended December 31, 2007 was $40.0 million, as compared with net cash used by
operating activities of $20.2 million for the year ended December 31, 2006. The increase in cash provided by operating activities of
$60.2 million was due to a net increase in accounts payable and accrued expenses of $69.5 million and an increase in non-cash adjustments of
$16.2 million offset by increases in net loss of $21.8 million and other current and noncurrent assets of $3.7 million. During 2007, our
construction activities increased significantly. As a result, we experienced an increase in accounts payable and accrued expenses for
construction related expenditures as well as an increased accrual during the year ended December 31, 2007 for the final 10% of turbine
payments which are due upon the commissioning of the turbines. The increase in non-cash adjustments is principally the result of a
$21.1 million change in fair value of derivative contracts partially offset by a $4.9 million decrease in write-offs of construction in progress.
The increased change in other current and non-current assets was principally the result of increased deposits related to operating activities.
Net cash used by investing activities for the year ended December 31, 2007 was $617.9 million, as compared with $507.1 million for the
year ended December 31, 2006. The increase in cash used by investing activities of $110.8 million resulted from increased capitalized
spending of $86.4 million associated primarily with project development, construction and wind turbine and transportation costs. In addition,
our restricted cash balances, primarily associated with collateral requirements on our outstanding letters of credit, increased by $24.4 million
during the year ended December 31, 2007, as compared to the year ended December 31, 2006.
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Net cash provided by financing activities for the year ended December 31, 2007 was $618.0 million, as compared with $532.6 million
provided by financing activities for the year ended December 31, 2006. The increase in cash provided by financing activities of $85.4 million
resulted from increased borrowings (net of repayments and deferred costs) under our turbine supply and related credit facilities (approximately
$116.3 million) offset by a decrease in equity contributions of $30.2 million and an increase in deferred offering costs of $0.7 million during
the year ended December 31, 2007, as compared to the year ended December 31, 2006.
Cash Flows for the Year Ended December 31, 2006
Net cash used by operating activities for the year ended December 31, 2006 was $20.2 million, as compared with $6.0 million for the
year ended December 31, 2005. This $14.2 million increase was principally attributable to the increase in net loss of $12.9 million and
operating cash use due to changes in assets and liabilities of $7.5 million, offset by the effect of non-cash adjustments to net loss of
$6.2 million due mainly to the $5.5 million write-off of construction in progress during 2006. Changes in cash flows related to assets and
liabilities were principally the result of reduced growth of non construction in progress related accounts payable and accrued expenses in 2006
as compared to 2005 as our expenditures continued to shift toward construction related activities. Any growth in accounts payable amounts
included in construction in progress was netted from the cash flow of each of these categories and therefore did not impact operating cash
flows. In addition, $1.5 million of deposits related to transportation activities were outstanding at December 31, 2006 versus none in the
preceding year.
Net cash used by investing activities for the year ended December 31, 2006 was $507.1 million, as compared with $47.2 million for the
year ended December 31, 2005. This $459.9 million increase was principally attributable to the increase in capitalized spending of
$366.9 million and construction material deposits for wind turbines of $80.1 million made during the year ended December 31, 2006, as
compared to the year ended December 31, 2005. In addition, our restricted cash balances, primarily associated with collateral requirements on
our outstanding letters of credit, increased by $12.9 million during the year ended December 31, 2006, as compared to the year ended
December 31, 2005.
Net cash provided by financing activities for the year ended December 31, 2006 was $532.6 million, as compared with $54.4 million for
the year ended December 31, 2005. This $478.2 million increase was principally due to increased borrowings and deferred financing costs on
our turbine supply agreements and related credit facilities of approximately $333.7 million and increase in equity contributions of
approximately $144.5 million during the year ended December 31, 2006, as compared to the year ended December 31, 2005.
Capital Structure and Financial Resources
At June 30, 2008, our debt consisted of:


$282.8 million of borrowings under our turbine credit facilities (including $27.7 million of debt related to assets held for sale);



$324.7 million of borrowings under our ten-year term loan facility for the Initial New York Windparks;



$347.1 million of borrowings under our construction loan for our Altona, Chateaugay and Wethersfield windparks;



$71.9 million of borrowings under our collateral loan for our Altona, Chateaugay and Wethersfield windparks;



$214.7 million of borrowings under our tax equity financing for the Initial New York Windparks; and



$0.2 million of borrowings under capital leases.
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In addition, at June 30, 2008, we had $158.2 million in letters of credit outstanding. See "Off-Balance Sheet Arrangements."
Contractual Obligations
The following table sets forth our material contractual obligations as of December 31, 2007:
Payments due by period
Description

Less than

Total

1-3 years

1 year

More than

4-5 years

5 years

(in thousands)

Long-term debt
Capital lease obligation
Operating lease obligations
Purchase obligations
Asset retirement obligations
Fixed interest obligations (interest only)
Other long-term liabilities

$

926,791

7,584
1,011,250
10,228
100,438


$



4,313
595,528

39,000


$

513,866

2,966
384,579

61,438


$

58,962

305
5,028




$

$353,963


26,115
10,228



Total

$

2,056,291

$

638,841

$

962,849

$

64,295

$

390,306

Purchase obligations are comprised of turbine supply agreement commitments, construction commitments and other contractual
obligations. Turbine supply agreement commitments are purchase orders between us and the turbine supplier that serve as a master contract
for the sale of power wind generation equipment and related services. Construction commitments are subcontract agreements between us and
subcontractors for materials and/or services to be performed in the near future.
The above schedule excludes certain of our long-term commitments that are not quantifiable until paid. Such commitments include
payments to be made under our easement contracts, interest under variable rate arrangements and distributions to our tax equity investors. This
table also does not include the payments that we will make to Credit Suisse or Citigroup under our financial energy hedging agreements. See
"Revenues." See note 10 to our consolidated financial statements for further discussion.
The terms of our easement agreements vary and are complex in nature, but typically establish an evaluation period and an operational
period that normally comprises a 20 year term with an option for an additional 30 year extension. Some easements also recognize a separate
construction period. Easement payments may be made to the landowner at each stage. Evaluation period payments are generally set at a fixed
amount per acre of land, payable quarterly; construction period payments, if applicable, are based on the expected output of the wind turbines
that are to be located on the real property; operating period payments are calculated as the greater of a fixed payment or an amount that is
contingent on the actual revenues that are generated from the windpark once it goes on-line. Generally, the easements obligate us to make
evaluation period payments for a fixed number of years and operations payments for the term of the easement.
In accordance with SFAS No. 6, "Classification of Short-Term Obligations Expected to be Refinanced," we have classified amounts due
under the construction and equity bridge loans as long-term debt at June 30, 2008 and December 31, 2007. Such classification is deemed
appropriate as we have both the intent and ability to refinance these obligations.
Off-Balance Sheet Arrangements
We do not have any off-balance sheet arrangements, other than letters of credit issued in the ordinary course of business, that have or are
reasonable likely to have a material current effect on our
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financial condition, changes in financial condition, revenues or expenses, results of operations, liquidity, capital expenditures or capital
resources.
Quantitative and Qualitative Disclosures About Market Risk
We are exposed to market risks from changes in energy prices and interest rates, which may affect our results of operations and financial
condition.
Changes in Energy Prices
Although our strategy involves executing financial hedges designed to limit our exposure to fluctuations in electricity prices, a portion of
the revenues that our windparks generate are unhedged and therefore depend on market prices of electricity. Market prices for both electricity
and capacity are volatile and depend on numerous factors including economic conditions, population growth, electrical load growth,
government policy, weather, the availability of alternate generation and transmission facilities and the price of natural gas and alternative fuels
or energy sources. We cannot assure you that market prices will be at levels that enable us to operate profitably or as anticipated. We have
entered into a financial energy hedging agreement for our Initial New York Windparks which will limit our exposure to volatility in energy
prices for approximately 80% of the expected annual production of these facilities during the first ten years of their operation. Because we
have not entered into any hedges for the initial New York Windparks beyond the first ten years of operation, and have not executed any
hedges for many of our other windparks, a decline in energy market prices below anticipated levels could have a material adverse impact on
our revenues or results of operations, and could restrict or eliminate our ability to develop, finance and complete planned windparks for which
hedging transaction have not yet been executed. Because we have not executed contracts to sell the capacity of any of our windparks, a decline
in capacity market prices below anticipated levels could have a material adverse impact on our revenues.
Although we have agreed to sell approximately 95% of the renewable energy certificates we anticipate generating from our Initial New
York Windparks and our four windparks in New York that are expected to commence operations in 2008 under executed ten-year fixed price
contracts, a small portion of the renewable energy certificates we expect these windparks to generate, and all of the renewable energy
certificates that our other windparks are expected to generate are not currently under contract and will be subject to the availability of contracts
and changes in market prices. Any increases in the market supply of renewable energy certificates, a decrease in the market price of renewable
energy certificates or changes in state and federal regulatory policy may decrease our ability to sell renewable energy certificates in the
volumes we forecast or could reduce the sales price of our renewable energy certificates, which could have a material adverse impact on our
revenues.
We use and plan to continue using derivative financial instruments, such as our hedging agreement for our Initial New York Windparks,
to manage market risks and reduce our exposure to fluctuating electricity prices. These activities expose us to certain market risks, including
unsuccessful matching of exposures or execution of our hedging strategy, and limit our ability to realize the full benefits of increases in energy
prices. Our hedging strategy may not be effective in controlling risk within prescribed boundaries or limits as expected. In addition, future
changes in markets may not be consistent with our historical data or assumptions. If we are not able to successfully anticipate and hedge
against market risks, volatile electricity prices may have a material adverse effect on our business, results of operations and financial
condition.
We believe that managing our energy price exposure will reduce the volatility implicit in our business. However, it will also tend to
reduce our ability to benefit from favorable energy price changes. In future periods, we will face uncertainty with respect to increases or
decreases in forward-looking power prices, which could result in non-cash increases or decreases to our revenues and operating income (loss)
as a result of our treatment of the fair value of our various energy derivative contracts. Finally, hedging arrangements expose us to risk of
financial loss if a counterparty defaults.
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Changes in Interest Rates
We are subject to interest rate risk under our bank facilities where the rate varies with changes in LIBOR rates. Although the first lien
revolving turbine credit facility and the construction loan entered into in connection with our Altona, Chateaugay and Wethersfield windparks
each have variable interest rates that are based upon LIBOR, these loan facilities are used to finance construction activities and the related
interest costs are capitalized. We have entered into interest swap contracts to protect against changes in the benchmark LIBOR interest rate on
the variability of the specified LIBOR interest payments relating to all but $20.0 million of the principal of our term loan facility for our Initial
New York Windparks. As a result, a hypothetical 100 basis point increase in interest rates would have no more than a $0.2 million impact on
our annual interest expense.
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DESCRIPTION OF CERTAIN FINANCING ARRANGEMENTS
Senior Secured Turbine Credit Facilities
First Lien Revolving Turbine Credit Facility
In October 2007, our indirect subsidiary, NEP Equipment Finance Co., LLC, as the borrower, entered into a revolving first lien senior
secured promissory note, or the First Lien Revolving Turbine Credit Facility, with HSH Nordbank AG, New York Branch, as collateral agent,
administrative agent and mandated lead arranger, KeyBank National Association, as lead arranger, and certain other financial institutions as
lenders. Borrowings under the First Lien Revolving Turbine Credit Facility are used to finance the purchase of wind turbines under certain
turbine supply agreements between certain of our subsidiaries and GE. The First Lien Revolving Turbine Credit Facility provides for up to
$460.0 million in borrowings and will mature in March 2010. As of June 30, 2008, we had $22.8 million of indebtedness outstanding under
this facility.
Loan Maximum Outstanding
The maximum amount of loans that can be outstanding at any time under the First Lien Revolving Turbine Credit Facility is the sum of
(i) 80% of the amount of the contract price under the turbine supply agreements (excluding amounts solely attributable to transportation costs),
as the contract price may be adjusted from time to time (including in connection with the permitted exercise of options to purchase additional
equipment or services under those agreements and as may be necessary to give effect to any reduction associated with any appraisal (as
described below) of turbines required under the First Lien Revolving Turbine Credit Facility), provided that if any turbine has not been
allocated to a qualified project, the percentage specified above shall be reduced to 60%, (ii) all interest and fees under the First Lien Revolving
Turbine Credit Facility and (iii) 80% of the historic financing costs in respect of the turbine supply agreements in an aggregate amount not to
exceed $18.2 million.
Certain projects identified in the First Lien Revolving Turbine Credit Facility have been pre-approved as qualified projects. Further
projects need to be approved by a committee of lenders and the administrative agent (based on procedures and criteria specified in the First
Lien Revolving Turbine Credit Facility) in order to become qualified projects. Projects can lose their status as "qualified projects" for various
reasons specified in the First Lien Revolving Turbine Credit Facility, including (i) circumstances in which it is clear (based on specified
procedures, which include independent third-party review by a specified engineer if the parties are unable to agree) that the particular project
will not achieve completion sufficiently in advance of the expiration date for production tax credits applicable to such project and
(ii) circumstances in which the equity interests in the applicable owner of the applicable project have not been pledged to the lenders as
required under the First Lien Revolving Turbine Credit Facility.
In addition to the foregoing, if the then-current expiration date for production tax credits has not been extended beyond December 31,
2009 (with tax benefits similar to or better than the production tax credits applicable under the current production tax credit), the maximum
amount that we are entitled to draw under the First Lien Revolving Turbine Credit Facility with respect to turbines to be purchased by Noble
Environmental Power 2009 Equipment Co. under its turbine supply agreement is $150.0 million.
Required Take Out and Appraisal
On or prior to the dates specified in the First Lien Revolving Turbine Credit Facility, we are required to have repaid a portion of the
indebtedness under the First Lien Revolving Turbine Credit Facility applicable to certain turbines (based on the turbine supply agreement
under which such turbines were purchased). In event that amounts are not so repaid, so long as the warranty under the
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applicable turbine supply agreements will be in effect for at least 24 months after the expected commercial operation date of the project to
which such turbines have been allocated, the applicable turbines are subjected to an appraisal procedure specified in the First Lien Revolving
Turbine Credit Facility. If the appraisal indicates a value that is more than 3% less than the purchase price under the applicable turbine supply
agreement, we are required to recalculate the amount of indebtedness permitted to be outstanding under the First Lien Revolving Turbine
Credit Facility (using 80% or 60%, as applicable, of the appraised value, as opposed to the purchase price) and repay the difference. This
appraisal procedure is repeated every four months until the indebtedness applicable to such turbines has been repaid. If, during appraisal
procedure process, the warranty under the applicable turbine supply agreements will not be in effect for at least 24 months after the expected
commercial operation date of the project to which such turbines have been allocated, we are required to immediately repay all indebtedness in
respect of such turbines.
Interest Rate and Fees
All borrowings under the First Lien Revolving Turbine Credit Facility accrue interest, at the election of the borrower, at LIBOR plus a
margin equal to 2.75% per annum or a prime rate plus a margin equal to 1.75% per annum. In addition to paying interest on the outstanding
principal under the First Lien Revolving Turbine Credit Facility, we are also required to pay a commitment fee equal to 1.375% per annum of
the daily average undrawn portion of the First Lien Revolving Turbine Credit Facility, which shall accrue from October 2007 and is payable
quarterly in arrears.
Equity Investment
The First Lien Revolving Turbine Credit Facility provides that NEP Equipment Finance Hold Co., LLC, the parent of the borrower and
one of our subsidiaries, from time to time shall invest equity in the borrower such that its investment is at all times equal to or greater than the
aggregate of:
(i)

25% of the amount of first lien senior loans outstanding (other than loans applied to the contract price at the 60% advance rate
described above);

(ii)

66.66% of the amount of loans applied to the contract price at the 60% advance rate described above; and

(iii) the amount by which the Loan Maximum Outstanding described above may be reduced from time to time due to an appraisal.
NEP Equipment Finance Hold Co., LLC has raised financing for the equity investment through the Second Lien Turbine Credit Facility
described below.
Prepayments
The borrower may voluntarily prepay the First Lien Revolving Turbine Credit Facility in whole or in part at any time without premium or
penalty. The borrower is obligated to make a mandatory prepayment of loans under the First Lien Revolving Turbine Credit Facility:
(i)

to the extent that the Loan Maximum Outstanding as described above is exceeded (including after giving effect to any
reduction in the Loan Maximum Outstanding resulting from the removal of the turbines or termination of any turbine supply
agreement or any failure to have turbines thereunder allocated to a qualified project);

(ii)

as and when specified above under the heading "Required Take Out and Appraisal;" and
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(iii) to the extent that amounts available to be borrowed under the First Lien Revolving Turbine Credit Facility (together with any
equity and permitted alternative debt funding sources available to the borrower) are less than the aggregate contract price
remaining to be paid for
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turbines financed under the turbine supply agreements (in excess of a 10% payment to be made at the commissioning of
turbines).
Security
The borrower's obligations under the First Lien Revolving Turbine Credit Facility are secured by a first priority lien on substantially all
of the assets of the borrower (which consist primarily of its ownership interests in the equity interests of our subsidiaries who are parties to the
turbine supply agreements) and a first priority pledge of the equity interests in the borrower by NEP Equipment Finance Hold Co., LLC, as
well as the turbine supply agreements (and the turbines supplied thereunder).
Certain Covenants and Events of Default
The First Lien Revolving Turbine Credit Facility contains a number of covenants that restrict, among other things and subject to certain
exceptions, the borrower's ability to incur debt, grant liens, sell or lease certain assets, transfer equity interests, dissolve, pay dividends and
make other distributions and change its business. The First Lien Revolving Turbine Credit Facility also includes customary affirmative
covenants and events of default (including a cross-default to our Second Lien Turbine Credit Facility described below) as well as a
requirement to maintain sufficient availability (through the First Lien Revolving Turbine Credit Facility or other acceptable financing sources,
including equity) in order to permit us to make required payments under the turbine supply agreements and to pay the related interest and fees.
Second Lien Turbine Credit Facility
In October 2007, NEP Equipment Finance Hold Co., LLC, as the borrower, entered into a second lien secured promissory note, or the
Second Lien Turbine Credit Facility, with Paragon Noble LLC, as lender, to finance NEP Equipment Finance Hold Co., LLC's obligations to
make equity investment under the First Lien Revolving Turbine Credit Facility. The Second Lien Turbine Credit Facility provides for a
$260.0 million senior secured term loan that will mature in July 2010. As of June 30, 2008, we had $260.0 million of indebtedness outstanding
under this facility.
Interest Rate
All borrowings under the Second Lien Turbine Credit Facility accrue interest at 15% per annum.
Prepayments
After October 26, 2008, the borrower may voluntarily prepay the Second Lien Turbine Credit Facility in whole or in part at any time
without premium or penalty. Voluntary prepayments made prior to October 26, 2008 are subject to a make-whole premium based on the U.S.
Treasury rate plus 50 basis points.
If the principal amount outstanding under the Second Lien Turbine Credit Facility ever exceeds the aggregate of (i) the positive
difference, if any, between the amount of the aggregate contract price paid under all turbine supply agreements (excluding amounts solely
attributable to transportation costs but reflecting applicable adjustments, if any, pursuant to the permitted exercise of options to purchase
additional turbines under those agreements or any reduction associated with any appraisal of turbines required under the First Lien Revolving
Turbine Credit Facility) and any amounts borrowed under the First Lien Revolving Turbine Credit Facility and used to fund such payments
plus (ii) $40.0 million, the borrower is required to make a mandatory prepayment of the loans in an amount equal to such excess (which
amounts may not be reborrowed) or to post cash collateral in amount equal to such excess
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(which amount can be withdrawn to the extent such excess no longer exists). Any mandatory prepayment will be without premium or penalty.
Guarantee and Security
The obligations under the Second Lien Turbine Credit Facility are secured by a second priority lien on the assets that secure the First
Lien Revolving Turbine Credit Facility. NEP Equipment Finance Hold Co., LLC's obligations under the Second Lien Turbine Credit Facility
are also secured by a first priority pledge of the membership interests in NEP Equipment Finance Hold Co., LLC and in Noble Environmental
Power 2009 Equipment Co., LLC, a party to a turbine supply agreement with GE, as well as a first priority pledge of the rights of Noble
Environmental Power 2009 Equipment Co. in such turbine supply agreement. The pledge with respect to Noble Environmental Power 2009
Equipment Co. will become a second priority pledge at such time as it is required to be pledged under the First Lien Revolving Turbine Credit
Facility.
The obligations under the Second Lien Turbine Credit Facility are also supported by a guarantee by Noble Environmental Power, LLC.
The guarantee contains a number of covenants that restrict, among other things and subject to certain exceptions, Noble Environmental
Power, LLC's ability to incur debt, grant liens, sell or lease certain assets, transfer equity interests in the borrower under the Second Lien
Turbine Credit Facility, dissolve or enter into certain merger transactions. The guarantee also contains customary representations and
warranties and reporting requirements.
Certain Covenants and Events of Default
The Second Lien Turbine Credit Facility contains a number of covenants that restrict, among other things and subject to certain
exceptions, the borrower's ability to incur debt, grant liens, sell or lease certain assets, transfer equity interests, any dividends, dissolve or
change its business. The Second Lien Turbine Credit Facility also includes customary affirmative covenants and events of default.
Letter of Credit Facilities
RBS Letter of Credit Facility
On February 14, 2008, our subsidiary, Noble Credit Funding, LLC, or Noble Credit, entered into a Master Credit Agreement with RBS
Citizens, National Association, or RBS. The Master Credit Agreement is a revolving letter of credit facility, under which RBS may issue, on
behalf of Noble Credit or any of its affiliates, one or more standby letters of credit to third parties, subject to the terms and conditions set forth
in the Master Credit Agreement. On June 9, 2008, the Master Credit Agreement was amended to increase the amount of the facility.
The maximum amount of letter of credit obligations that may be outstanding at any time under the Master Credit Agreement is
$75.0 million. The Master Credit Agreement expires on February 14, 2010, and all letters of credit issued under the agreement must expire at
least ten days prior to such date. As of June 30, 2008, there was a face amount of $41.7 million outstanding under letters of credit issued
pursuant to the Master Credit Agreement.
Noble Credit is required to cash collateralize 100% of the face value of each letter of credit issued under the Master Credit Agreement.
Pursuant to a Pledge and Security Agreement, Noble Credit granted RBS a security interest in any cash collateral, provided that RBS may not
foreclose on any cash collateral if such foreclosure would lead to the cancellation of any outstanding letter of credit. In addition, Noble Credit
issued to RBS a Revolving Credit Note, under which RBS may demand payment of any fees or expenses payable to RBS if Noble Credit does
not pay on a timely basis or if RBS is unable to access the cash collateral after a certain period. Neither Noble Credit's failure to pay any fees
or other amounts due under the Master Credit Agreement nor the existence of an obligation under the Revolving Credit Note gives RBS the
right to cancel any outstanding letter of credit.
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KeyBank Letter of Credit Facility
On June 30, 2008, our subsidiary, Noble Credit Funding II, LLC, or Noble Credit II, entered into a letter of credit facility with KeyBank
National Association, or KeyBank. Under this revolving letter of credit facility, KeyBank may issue, on behalf of Noble Credit II or any of its
affiliates, one or more standby letters of credit to third parties, subject to the terms and conditions set forth in the letter of credit.
The maximum amount of letter of credit obligations that may be outstanding at any time under the letter of credit is $40.0 million. The
letter of credit expires on March 31, 2009. As of June 30, 2008, there was a face amount of $40.0 million outstanding under this letter of
credit.
Initial New York Project Financing
Construction Loan, Equity Bridge Loan, Term Loan and Letters of Credit
In June 2007, an indirect subsidiary of the company, Noble Environmental Power 2006 Hold Co, LLC, which we refer to as NEP NY
2006, entered into a financing agreement with (i) Dexia Credit Local, New York Branch, as lead arranger, joint bookrunner, technical and
documentation agent, co-syndication agent, LC fronting bank and administrative agent for the lenders, (ii) HSH Nordbank AG, New York
Branch, as lead arranger, joint bookrunner and co-syndication agent and (iii) the other lenders party thereto to fund the Initial New York
Windparks. The financing provided for a construction loan of up to $305.4 million in the aggregate and an equity bridge loan of up to
$179.6 million, each with a maturity date of May 16, 2008. In addition, in connection with the construction loan, we provided a maximum
$15.0 million guaranty to cover cost overruns, completion reserves and the repayment of any portion of the construction loan that could not be
converted.
On May 13, 2008, the construction loan and $19.3 million of the equity bridge loan converted into a term loan. There is also an additional
$76.5 million available in letters of credit (of which no more than $45.0 million can be outstanding under the energy hedge letter of credit and
no more than $31.5 million can be outstanding under the debt service reserve account letter of credit). The term loan and the letters of credit
will mature approximately ten years after May 13, 2008. Additionally, on May 13, 2008, $160.3 million of the equity bridge loan discussed
above was repaid from the proceeds of the initial equity investment by EFS Noble Holdings, LLC, a wholly-owned subsidiary of General
Electric Capital Corporation, in NEP NY 2006.
Interest Rate
All borrowings under the construction loan and the equity bridge loan accrued interest at LIBOR plus:
(i)

1.375% from June 22, 2007 to July 30, 2007; and

(ii)

1.250% from and including July 30, 2007, to but excluding May 13, 2008.

All borrowings under the term loan accrue interest at LIBOR plus:
(i)

1.250% from and including May 13, 2008 to but excluding May 13, 2013;

(ii)

1.375% from and including May 13, 2013 to but excluding May 13, 2017; and

(iii) 1.500% from and including May 13, 2017 to and including the date the term loan matures.
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Distribution Reserve Account
Amounts that would otherwise be available for distribution to the equity holders of NEP NY 2006 except for the failure to meet the
distribution requirements will be held in the distribution reserve
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account until such distribution requirements are met. The distribution requirements include that distributions may be made only after the first
repayment date following commencement of operations at our Initial New York Windparks, that no event of default has occurred or is
continuing and that the reserve and other accounts are fully funded. Any amounts held in the distribution reserve account for more than 24
consecutive months will be used to prepay the loans.
Prepayments
NEP NY 2006 may, at its option, prepay the term loan, the debt service reserve account letter of credit loan or the energy hedge letter of
credit loan, provided that, after giving effect to any such prepayment, the outstanding obligations under such loans do not exceed
$20.0 million in the aggregate. NEP NY 2006 is only permitted to make such prepayment if concurrently with such prepayment it replaces the
energy hedge letter of credit issued by Dexia (without causing any draw by the energy hedge provider on such energy hedge letter of credit)
with a replacement energy hedge letter of credit issued by a person acceptable to the energy hedge provider.
NEP NY 2006 is obligated to make a mandatory prepayment of loans:
(i)

to the extent a change in law makes it unlawful or impossible for a lender to make or maintain the loans; and

(ii)

to the extent that any amounts have remained undisbursed in the distribution reserve account for 24 consecutive months.

Security
NEP NY 2006's obligations under the term loan are secured by a first priority lien, subject to certain permitted liens, on the assets of NEP
NY 2006 including its interest in the project companies which own the Initial New York Windparks, and a first priority pledge of the equity
interests in NEP NY 2006 by our wholly-owned subsidiary, Noble Environmental Power Hold Co. Prime, LLC, which we refer to as Noble
Prime, as well as pledges of the equity interests in NEP NY 2006's subsidiaries and their assets (including the turbine supply agreements).
NEP NY 2006's obligations under the term loan are also secured by a first priority pledge of the equity interests in NEP NY 2006 by EFS
Noble Holdings.
Certain Covenants and Events of Default of Term Loan
The term loan contains a number of covenants including those that restrict, subject to certain exceptions, NEP NY 2006's ability to incur
other debt, grant liens, sell or lease certain assets, transfer equity interests, lose material permits, modify permits, modify documents, dissolve,
pay dividends and make other distributions and change its business. The term loan includes customary affirmative covenants and events of
default, including a cross-default for certain other debt of NEP NY 2006 and its subsidiaries.
Membership Interest Purchase and Equity Capital Contribution Agreement
In June 2007, Noble Prime and NEP NY 2006 entered into a Membership Interest Purchase and Equity Capital Contribution Agreement,
or 2007 ECCA, with EFS Noble Holdings, LLC, an affiliate of GE, which we refer to as EFS. By executing the 2007 ECCA, EFS committed,
upon the satisfaction of certain conditions, to make an equity capital contribution in NEP NY 2006, in exchange for Class A membership
interests. Those conditions included, among others, the substantial completion of a certain number of wind turbines for the Initial New York
Windparks, and satisfaction or waiver of all conditions to borrowing of the term loan under the financing agreement.
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The conditions set forth in the 2007 ECCA were satisfied (or waived) on May 13, 2008. Accordingly, on such date, (i) EFS made an
equity capital contribution in the amount of $220.0 million, (ii) NEP NY 2006 issued Class A membership interests to EFS, (iii) NEP NY
2006 issued Class B membership interests to Noble Prime in exchange for its original membership interest in NEP NY 2006; and (iv) Noble
Prime and EFS executed an Amended and Restated Limited Liability Company Agreement governing NEP NY 2006, as described below.
Pay-As-You-Go Capital Contribution Agreement
In June 2007, Noble Prime and NEP NY 2006 also entered into a Pay-As-You-Go Capital Contribution Agreement, or PAYG agreement,
with EFS. Pursuant to the PAYG agreement, at the end of each fiscal quarter after the initial equity capital contribution date, EFS is obligated
to make a cash capital contribution to NEP NY 2006 based on the amount of production tax credits generated by the projects during such
fiscal quarter.
EFS' obligation to make such capital contributions terminates on the earliest of: (i) May 13, 2018, (ii) the date that the lenders under the
financing agreement take title to the Class A membership interests by exercising remedies under EFS' pledge of such interests, and (iii) the
date that EFS realizes its target after-tax rate of return, but only if the term loan is repaid. If the term loan has not been repaid when EFS
realizes its target after-tax rate of return, then NEP NY 2006 shall thereafter apply all of EFS' capital contributions to the prepayment of the
term loan.
Amended and Restated Limited Liability Company Agreement
Pursuant to the 2007 ECCA, on May 13, 2008, Noble Prime entered into an Amended and Restated Limited Liability Company
Agreement, or New York 2006 LLC Agreement, governing NEP NY 2006 in connection with the initial equity investment by EFS in our
Initial New York Windparks. NEP NY 2006 holds all the interests in three subsidiary limited liability companies, or project companies, which
hold the assets of the Initial New York Windparks.
The New York 2006 LLC Agreement provides for two classes of membership interests, Class A membership interests and Class B
membership interests. We currently hold 100% of the outstanding Class B membership interests, and EFS holds 100% of the outstanding
Class A membership interests.
Management
Under the terms of the New York 2006 LLC Agreement, Noble Prime is the managing member of NEP NY 2006 and is responsible for
its day-to-day operations, subject to certain approval rights of the Class A members described below. The day-to-day administration and
operation of the projects has been delegated to our subsidiaries, Noble Management Services, LLC and Noble Wind Operations, LLC,
pursuant to agreements between the project companies and these entities.
Prior to the flip point, material actions require the approval of Class A members holding a majority of the Class A membership interests.
After the flip point, the approval rights of the Class A members are limited to a small subset of these material actions reflecting the Class A
members' reduced economic interest. Material actions include significant matters relating to the management and operation of NEP NY 2006
and the project companies and approval of an annual operating budget.
As managing member, Noble Prime must perform its obligations under the New York 2006 LLC Agreement in accordance with the
terms of the agreement and the standards set forth therein. As managing member, Noble Prime is required to perform its duties and its
obligations at all times in good faith and in the best interest of NEP NY 2006 and the project companies. In addition, in instances involving,
directly or indirectly, the construction, operation and management of the Initial New York Windparks, Noble Prime is required to act in
accordance with a prudent operator standard.
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In discharging its duties as managing member, Noble Prime is permitted to rely on legal counsel, qualified industry consultants or other
advisors. Noble Prime can be removed as managing member only upon the occurrence of certain special events described below.
Allocations and Distributions
Profits, losses and other tax items (including production tax credits and accelerated tax depreciation) will be allocated 100% to the
Class A members until the flip point occurs. Thereafter, profits, losses and other tax items will be allocated 5% to the Class A members and
95% to the Class B members. The flip point will be the earlier of (i) the later of May 13, 2018 or the date the Class A members realize the flip
rate, and (ii) the date the Class A members realize the flip rate and the term loan is repaid. The flip rate is a pre-determined after-tax internal
rate of return, taking into account cash contributions and distributions as well as the tax benefits (primarily production tax credits and
accelerated depreciation) and tax costs realized by the Class A members. The calculation of the flip rate will be done as necessary on a
monthly basis by the managing member, in accordance with a model based on certain fixed assumptions relating to tax rates, depreciation
methods and conventions, and the allocation of items of income, gain, loss and deduction to the members, but taking into account the actual
amount of particular items realized or deemed realized by NEP NY 2006 and the project companies. In the event the IRS were to successfully
challenge these allocations based on non-binding guidance issued prior to the Class A members' equity capital contribution, or such guidance
were to become binding law, and the allocations are negatively impacted, the flip point could be delayed.
Distributable cash initially will be distributed 100% to the Class B member until the earlier of (i) the date the Class B member's capital
account, which initially was $6.1 million, is first reduced to zero or (ii) April 30, 2012. Thereafter cash will be distributed 100% to the Class A
members until the flip point occurs, except that if the Class A members realize their flip rate before the term loan has been repaid, then 95% of
the distributable cash will be used to service the term loan. After the flip point, cash will be distributed 5% to the Class A members and 95%
to the Class B member.
Indemnification Obligations
The New York 2006 LLC Agreement provides that any member who breaches the New York 2006 LLC Agreement may be held liable to
any other member, NEP NY 2006 or the project companies for any damages (including the value of any lost production tax credits) sustained
by such person as a result of the breach. In addition, the members made certain covenants to each other, the breach of which could result in
indemnification obligations to NEP NY 2006, the project companies and/or other members, including:


Related Party Problems. Only wind energy sold to unrelated parties qualifies for the production tax credit. Accordingly, to
avoid potential related party problems, as managing member, Noble Prime is obligated to notify the members prior to entering
into any power sales agreement. If Noble Prime fails to notify the members as required and, as a result, any member becomes a
related party, Noble Prime is obligated to indemnify the members for any damages (including the value of lost production tax
credits) suffered as a result. Conversely, if any member becomes a related party and fails to comply with its obligations to take
all actions necessary to cease being a related party, such member is obligated to indemnify NEP NY 2006, the project
company and the other members for any damages (including the value of lost production tax credits) suffered as a result.



Array Loss. The Class B member has agreed not to develop or construct any windpark, other than our windparks under
construction in Chateaugay and Bellmont, within 20 rotor diameters of the Initial New York Windparks if it could reasonably
be expected to result in a 0.5% or greater reduction of the net annual energy output of the Initial New York Windparks, unless
the
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Class B member agrees to compensate the affected windpark for any damages. If the reduction could reasonably be
expected to be 2.0% or greater, the Class B member is required to obtain the approval of a majority of the Class A
members. With respect to our windparks under construction in Chateaugay and Bellmont, the Class B member has entered
into a separate affiliate array loss agreement setting forth the terms of compensation payable to the affected windpark.


Estoppel and New York State Electric and Gas, or NYSEG, Events. NEP NY 2006 has agreed to indemnify the Class A
members in certain circumstances if its failure to obtain all necessary estoppels prior to the initial equity capital contribution of
EFS results in an impairment of the net annual energy output of the affected windpark. NEP NY 2006 similarly has agreed to
indemnify the Class A members in certain circumstances in the event of a dispute with NYSEG that results in an impairment
of the net annual energy output of the affected windpark. In either case, any indemnification will be paid by means of a priority
distribution of cash from NEP NY 2006.

These indemnification rights and obligations will not be exclusive and will be in addition to any rights and remedies available to NEP
NY 2006, the project company or the members at law or in equity.
Special Events
The New York 2006 LLC Agreement provides that upon the occurrence of certain "special events" prior to the flip point, the Class A
members may exercise the following rights, in addition to any other rights or remedies available at law or in equity, including seeking
damages if the Class B member fails to cure the special event and fully indemnify the Class A members for any damages sustained as a result
of the special event within 30 days of receiving notice of the special event: (i) cause NEP NY 2006 to withhold distributions otherwise
payable to the Class B member; (ii) remove Noble Prime as managing member; and (iii) take material actions on behalf of NEP NY 2006 or
any project company without the Class B member's consent. Special events include: (i) the bankruptcy of NEP NY 2006 or any project
company; (ii) bankruptcy of the Class B member if it has a material adverse effect; (iii) a breach or default under any principal project
document if it has a material adverse effect; (iv) a default under the term loan that results in the acceleration of the obligation or a payment
default that is not timely cured; (v) failure to make required distributions; (vi) a change of control of the Class B member not otherwise
permitted (which will not include a change of control of Noble Environmental Power, LLC); (vii) a violation of law that has a material
adverse effect or results in criminal liability of NEP NY 2006 or any project company and (viii) the commission of fraud, bad faith, willful
misconduct or gross negligence.
Transfers
Under the terms of the New York 2006 LLC Agreement, the members' ability to transfer their interests in NEP NY 2006 is subject to
general restrictions, including prohibitions on the transfer of interests to competitors of NEP NY 2006, persons adverse to NEP NY 2006, the
project companies or the members, persons who purchase electricity from NEP NY 2006 and other disqualified transferees. In addition, the
New York 2006 LLC Agreement provides that prior to the flip point, the Class B member may not transfer more than 49% of its Class B
membership interest without the consent of the Class A member, and the Class A member may only transfer its Class A membership to a
transferee that meets minimum credit rating requirements and who expressly assumes the Class A member's obligations under the PAYG
agreement. These same restrictions also apply to the transfer of controlling interests in the members.
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After the flip point, if the Class B member receives a bona fide third-party offer to acquire all of the membership interests in NEP NY
2006, the Class B member has the right to force the Class A members to join the sale provided the purchase price of the Class A membership
interests is at least fair market value. If the Class B member does not elect to exercise these drag-along rights, the Class A members have the
right to force the Class B member to purchase their interests if not purchased by the third-party.
Redemption and Buyout Rights
The New York 2006 LLC Agreement provides that the Class B member has the right to purchase for fair market value all, but not less
than all, of the outstanding Class A membership interests upon the later of the flip point or the tenth anniversary of the effective date of the
New York 2006 LLC Agreement, and on the fifth anniversary of the later of the two dates.
In addition, the Class B member has the option to cause the redemption of the Class A members at a significant premium upon the
occurrence of any transaction that results in a change of control of Noble Environmental Power, LLC after May 13, 2013. The Class B
member also has the right, in certain circumstances, to cause the redemption of a Class A member that objects to any material action requiring
their consent. In the case of any such redemption, the Class B member is required to contribute sufficient cash to NEP NY 2006 necessary to
enable NEP NY 2006 to redeem the Class A member or members for an amount equal to, at the option of the Class A member, fair market
value or an amount that results in the redeemed Class A members having realized a pre-determined after-tax internal rate of return.
All members have the right to acquire for fair market value the membership interests of any member that becomes bankrupt or can no
longer legally remain a member or any Class A member that fails to maintain the minimum required credit rating.
2008 New York Project Financing
Construction Loan Facility; Term Loan Facility
In June 2008, an indirect subsidiary of the company, Noble Environmental Power 2008 Hold Co., LLC, which we refer to as NEP NY
2008, entered into a financing agreement, which we refer to as the 2008 New York financing agreement, with (i) Citibank, N.A., as
administrative agent for the lenders and collateral agent for the secured parties, (ii) Citibank Global Markets Inc., acting on behalf of Citibank,
N.A., as joint lead arranger and joint bookrunner, (iii) RBS Securities Corporation, doing business as RBS Greenwich Capital, as syndication
agent, (iv) HSH Nordbank AG, New York Branch, and The Royal Bank of Scotland plc, as co-documentation agents, (v) RBS Securities
Corporation, doing business as RBS Greenwich Capital, and HSH Nordbank AG, New York Branch, as joint lead arrangers and joint
bookrunners and (vi) the lenders party thereto, to fund approximately 330 MW of windparks located in western and northern New York,
including the construction of (i) the approximately 97.5 MW Noble Altona Windpark in Altona, New York, (ii) the approximately 106.5 MW
Noble Chateaugay Windpark in Clinton and Franklin Counties, New York and (iii) the approximately 126 MW Noble Wethersfield Windpark
in Wyoming County, New York. The 2008 New York financing agreement provides for construction loans in an amount of up to
approximately $631.8 million in the aggregate, with a maturity date of the earliest to occur of March 31, 2009, the date we commence
operations of our Altona, Chateaugay and Wethersfield windparks and such earlier date on which all amounts outstanding under the
construction loan facility become due in accordance with the 2008 New York financing agreement. In addition, in connection with the
construction loan facility, we agreed to make cash equity contributions to NEP NY 2008, to be supported by acceptable letters of credit, to
cover cost overruns, completion reserves and the repayment of any portion of the construction loans that are not converted into term loans as
described below. The term loans will
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mature, and the letter of credit facility will expire, approximately fifteen years after the date of term conversion. The portion of construction
loans not converted into term loans on the date of term conversion will be required to be repaid with equity contributions at such time. As of
June 30, 2008, we had $347.1 million outstanding under the construction loan.
Cash Collateral Loans and Letters of Credit
In addition to the loan facilities described above, as of the effectiveness of the 2008 New York financing agreement, up to $109.0 million
is available to NEP NY 2008 in the form of cash collateral loans and/or letters of credit to be issued for the purpose of supporting certain
obligations of NEP NY 2008 and its subsidiaries. The issuance of any letters of credit is subject to the agreement of a lender to become an
issuing bank on the terms described in the 2008 New York financing agreement. Of this $109.0 million, up to $55.0 million may be issued in
support of obligations under NEP NY 2008's energy hedge agreement (which support obligations will fall away shortly after term conversion
as described above), up to $30.0 million may be issued in support of obligations under a debt service reserve account required to funded by
NEP NY 2008 at the time of term conversion as described above and up to $24.0 million may be issued in support of obligations under other
commercial contracts (which $24.0 million will be reduced to $4.0 million on the date that is six months after the date of term conversion as
described above). As of June 30, 2008, we had $71.9 million in cash collateral loans outstanding under the 2008 New York financing
agreement. Upon satisfaction of the applicable conditions to term conversion, a portion of the construction loans will convert to term loans in
an amount of up to $440.0 million.
Interest Rate
All borrowings under the construction loan facility will accrue interest at LIBOR plus 1.75% from and including the closing date to but
excluding the date of term conversion.
All borrowings under the term loan facility are expected to accrue interest at LIBOR plus:
(i)

1.75% from and including the date of term conversion to but excluding the fourth anniversary thereof;

(ii)

1.875% from and including the fourth anniversary of the date of term conversion to but excluding the eighth anniversary
thereof; and

(iii) 2.00% from and including the eighth anniversary of the date of term conversion to but excluding the tenth anniversary thereof;

(iv) 2.25% from and including the tenth anniversary of the date of term conversion to but excluding the twelfth anniversary
thereof; and

(v)

2.50% from and including the twelfth anniversary of the date of term conversion and thereafter.

Distribution Reserve Account
Amounts that would otherwise be available for distribution to the equity holders of NEP NY 2008 will be held in the distribution reserve
account until specified distribution requirements are met. The distribution requirements include that distributions may be made only after the
first repayment date following commencement of operations at our Altona, Chateaugay and Wethersfield windparks, that no event of default
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has occurred or is continuing and that the reserve and other accounts are fully funded. Any amounts held in the distribution reserve account for
more than 24 consecutive months will be used to prepay the loans.
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Prepayments
NEP NY 2008 will be permitted, at its option, to prepay the loans, the debt service reserve account letters of credit, the energy hedge
letters of credit or the project agreement letters of credit.
NEP NY 2008 will be obligated to make mandatory prepayments of loans:
(i)

as described above on the date of term conversion;

(ii)

to the extent that a change in law makes it unlawful or impossible for a lender to make or maintain the loans;

(iii) subject to certain conditions set forth in the financing agreement, to the extent that the proceeds of extended term loans have
not been applied to the payment of certain project costs relating to incomplete turbines;

(iv) to the extent that the independent engineer determines that a 2% or greater decrease in energy production levels could result
from the erection of upwind turbine generators and NEP NY 2008 fails to meet certain required projected debt service
coverage ratios; and

(v)

to the extent that any amounts have remained undisbursed in the distribution reserve account for 24 consecutive months.

Security
NEP NY 2008's obligations under the credit facilities are secured by a first priority lien, subject to certain permitted liens, on
substantially all of the assets of NEP NY 2008 and a first priority pledge of the equity interests in NEP NY 2008 by our wholly-owned
subsidiary through which we own NEP NY 2008, Noble Environmental Power 2008 Hold Co. Prime, LLC, which we refer to as Noble 2008
Prime, as well as pledges of the equity interests in NEP NY 2008's subsidiaries, which own our Altona, Chateaugay and Wethersfield
windparks, and their assets (including the turbine supply agreements). NEP NY 2008's obligations under the loans also will be secured by a
first priority pledge of the equity interests in NEP NY 2008 by EFS Noble II, LLC and GE Capital Markets, Inc., each a wholly-owned
subsidiary of General Electric Capital Corporation.
Certain Covenants and Events of Default
The 2008 New York financing agreement contains a number of covenants including those that restrict, subject to certain exceptions, NEP
NY 2008's ability to incur other debt or contingent liabilities, grant liens, sell or lease certain assets, make investments, lose or modify
material permits, modify certain documents, enter into additional project contracts, dissolve, pay dividends and make other distributions and
change its business. The 2008 New York financing agreement also includes customary affirmative covenants and events of default.
2008 Membership Interest Purchase and Equity Capital Contribution Agreement
In June 2008, Noble 2008 Prime and NEP NY 2008 entered into a Membership Interest Purchase and Equity Capital Contribution
Agreement, or the 2008 ECCA, with EFS Noble II, LLC and GE Capital Markets, Inc., each an affiliate of GE, which we refer to as EFS II
and GECM, respectively. By executing the 2008 ECCA, EFS II and GECM committed, upon the satisfaction of certain conditions, to make
equity capital contributions to NEP NY 2008, in exchange for Class A membership interests. Those conditions include, among others, the
substantial completion of at least 90% of the expected number of wind turbines for our Altona, Chateaugay and Wethersfield windparks, a
minimum number of which must qualify for the production tax credit in its current form, and satisfaction or waiver of all conditions to
borrowing of the term loan under the 2008 New York financing agreement.
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The 2008 ECCA provides for the equity capital contribution of EFS II and GECM to be made in up to two installments. The amount of
the equity capital contribution to be made on the initial equity capital contribution date will be based on the number of wind turbines in our
Altona, Chateaugay and Wethersfield windparks that have achieved substantial completion as of such date and whether the production tax
credit has been extended or renewed in its current or modified form. If all of the wind turbines in our Altona, Chateaugay and Wethersfield
windparks are not included for funding on the initial date, then any remaining wind turbines that achieve substantial completion will be funded
on the second equity capital contribution date, which must occur prior to June 30, 2009.
If the conditions to funding have otherwise been met, but one or more wind turbines subject to funding have been substantially completed
after December 31, 2008, and at the time of funding the production tax credit has not been extended or renewed in its current or modified
form, EFS II and GECM will be required to fully fund upfront their equity capital contribution with respect to those wind turbines based on
the assumption that those wind turbines qualify for the production tax credit in its current form. EFS II and GECM will not be required to
make any additional capital contributions with respect to any such wind turbines funded upfront. On the other hand, if the conditions to
funding have otherwise been met, and at the time of funding an extension of the production tax credit in current or modified form has been
enacted, the amount of the equity capital contribution of EFS II and GECM with respect to wind turbines substantially completed after
December 31, 2008 will be based on the assumption that those wind turbines qualify for the production tax credit in its current or modified
form, as the case may be. In such case, those wind turbines will be the subject of additional capital contributions in generally the same manner
as wind turbines substantially completed on or before December 31, 2008.
In connection with the execution of the 2008 ECCA, Noble Environmental Power, LLC issued a guaranty in favor of EFS II and GECM
in support of Noble 2008 Prime's indemnification obligations under the 2008 ECCA, and any payment obligations of Noble 2008 Prime to
EFS II or GECM under the New York 2008 LLC Agreement. The guaranty is capped, with respect to each of EFS II and GECM, at an amount
equal to the equity capital contributions made by such investor, less any cash distributed to such investor under the New York 2008 LLC
Agreement.
Additional Capital Contribution Agreement
In June 2008, Noble 2008 Prime and NEP NY 2008 also entered into an Additional Capital Contribution Agreement, or ACCA, with EFS
II and GECM. Pursuant to the ACCA, at the end of each fiscal quarter after the initial equity capital contribution date, EFS and GECM will be
obligated to make additional cash capital contributions to NEP NY 2008 with respect to wind turbines that are eligible for the production tax
credit in its current or modified form at the time they are substantially completed. A portion of each additional quarterly capital contribution
amount will be fixed based on an agreed formula and payable regardless of the amount of eligible electricity generated by our Altona,
Chateaugay and Wethersfield windparks in the applicable quarter. The remaining portion of each additional quarterly capital contribution
amount will be contingent in amount based on the actual electricity generated by our Altona, Chateaugay and Wethersfield windparks that is
eligible for production tax credits. The contingent portion of each additional quarterly capital contribution will be subject to a cap intended to
comply with an IRS safe harbor for wind credit investment structures.
The obligation of EFS II and GECM to make additional capital contributions to NEP NY 2008 will terminate on the earliest of (i) the
latest expiration of the production tax credit period for any eligible wind turbine, (ii) the date the lenders under the 2008 New York financing
agreement take title to the Class A membership interests following an exercise of remedies and (iii) the date EFS and GECM realize their
target after-tax internal rate of return, but only if the term loan has been repaid.
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Amended and Restated Limited Liability Company Agreement
Pursuant to the 2008 ECCA, on the date of term conversion, Noble 2008 Prime will enter into an Amended and Restated Limited
Liability Company Agreement, or New York 2008 LLC Agreement, governing NEP NY 2008 in connection with the initial equity investment
by EFS II and GECM in our Altona, Chateaugay and Wethersfield windparks. NEP NY 2008 holds all the interests in three subsidiary limited
liability companies, or project companies, which hold the assets of our Altona, Chateaugay and Wethersfield windparks.
The New York 2008 LLC Agreement will provide for two classes of membership interests, Class A membership interests and Class B
membership interests. We expect that NEP 2008 Prime will hold 100% of the outstanding Class B membership interests, and EFS and GECM
collectively will hold 100% of the outstanding Class A membership interests.
Management
Under the terms of the New York 2008 LLC Agreement, Noble 2008 Prime will be the managing member of NEP NY 2008 and will be
responsible for its day-to-day operations, subject to certain approval rights of the Class A members described below. The day-to-day
administration and operation of the projects will be delegated to our subsidiaries, Noble Management Services, LLC and Noble Wind
Operations, LLC, pursuant to agreements between the project companies and these entities.
Prior to the flip point (described below), material actions will require the approval of Class A members holding 60% of the Class A
membership interests. After the flip point, the approval rights of the Class A members will be limited to a small subset of these material
actions reflecting the Class A members' reduced economic interest. Material actions will include significant matters relating to the
management and operation of NEP NY 2008 and the project companies and approval of an annual operating budget.
As managing member, Noble 2008 Prime will be required to perform its obligations under the New York 2008 LLC Agreement in
accordance with the terms of the agreement and the standards set forth therein. As managing member, Noble 2008 Prime will be required to
perform its duties and its obligations at all times in good faith and in the best interest of NEP NY 2008 and the project companies. In addition,
in instances involving, directly or indirectly, the operation and management of our Altona, Chateaugay and Wethersfield windparks, including
the supervision of affiliated and non-affiliated service providers, Noble 2008 Prime will be required to act in accordance with a prudent
operator standard. In discharging its duties as managing member, Noble 2008 Prime will be permitted to rely on legal counsel, qualified
industry consultants or other advisors. With respect to affiliated and non-affiliated service providers, Noble 2008 Prime's duties as managing
member generally will be limited to supervising such persons, and Noble 2008 Prime generally will have no liability for the acts or selection
of any service providers. Noble 2008 Prime will be able to be removed as managing member only for cause.
Allocations and Distributions
Profits, losses and other tax items (including production tax credits and accelerated tax depreciation) will be allocated 99% to the Class A
members and 1% to the Class B member until the flip point occurs. Thereafter, profits, losses and other tax items generally will be allocated
6% to the Class A members and 94% to the Class B members. The "flip point" will be the date the Class A members realize the flip rate and
either the term loan has been repaid or the ACCA has been terminated. The "flip rate" is a pre-determined after-tax internal rate of return,
taking into account cash contributions and distributions as well as the tax benefits (primarily production tax credits and accelerated
depreciation) and tax costs realized by the Class A members. The calculation of the flip rate will be done as necessary on a monthly basis by
the managing member, in accordance with a
86

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

model based on certain fixed assumptions relating to tax rates, depreciation methods and conventions, and the allocation of items of income,
gain, loss and deduction to the members, but taking into account the actual amount of particular items realized or deemed realized by NEP NY
2008 and the project companies.
Distributable cash initially will be distributed 20% to the Class A members and 80% to the Class B member until the earliest of (a) the
date the Class B member's capital account is first reduced to an amount equal to or less than 95% of NEP NY 2008's projected aggregate tax
basis in its assets on the date of the projected flip point under certain probability modeling, (b) the date the Class B member's capital account
is projected to reach such amount under such model with certain adjustments, and (c) the tenth anniversary of the initial equity capital
contribution date. If the initial equity capital contribution date does not occur before December 31, 2008, or if it occurs after such date and
prior to any extension or renewal of the production tax credit in its current or modified form, all distributable cash will be deposited into
escrow, and no distributions will be made, until the earlier of the date, if any, the production tax credit is extended essentially in its current
form or December 31, 2009.
If under the 2008 ECCA the Class A members make a full, upfront equity capital contribution with respect to any wind turbine that
reaches substantial completion after December 31, 2008 based on the assumption that the wind turbine qualifies for the production tax credit
in its current form and (i) there is no extension or renewal of the production tax credit in its current or modified form enacted on or before
December 31, 2009 or (ii) the production tax credit is extended or renewed in a modified form (e.g., different tax credit rate, different tax
credit period) after the equity capital contribution date, and taking such events into account, the Class A members would not be projected to
reach the flip rate on the tenth anniversary of the initial equity capital contribution date under certain probability modeling, the Class A
members initially will be entitled to 100% of all cash distributions until the net present value of the cash they receive equals the net present
value of the amount they would need to receive to reach the flip rate on the tenth anniversary of the initial equity capital contribution date, as
shown in the modeling. See "2008 Membership Interest Purchase and Equity Capital Contribution Agreement." After such date, cash would
be distributed 20% to the Class A members and 80% to the Class B member until the earliest of (a) the date the Class B member's capital
account is first reduced to an amount equal to or less than 95% of NEP NY 2008's projected aggregate tax basis in its assets on the date of the
projected flip point as shown in the modeling and (b) the tenth anniversary of the initial equity capital contribution date.
Thereafter, cash will be distributed 100% to the Class A members until the flip point occurs, except that if the Class A members realize
their flip rate before the term loan has been repaid or the ACCA has been terminated, then 94% of the distributable cash will be used to service
the term loan until either event occurs. After the flip point, cash will be distributed 6% to the Class A members and 94% to the Class B
member.
Indemnification Obligations
The New York 2008 LLC Agreement will provide that any member who breaches, or who causes NEP NY 2008 to breach, any
representation, warranty or covenant in the New York 2008 LLC Agreement may be held liable to any other member or NEP NY 2008 for any
damages (including the value of any lost production tax credits) sustained by such person as a result of the breach. Claims for damages against
the Class B member, other than damages for which a member is held directly liable to a third party, will be subject to a floor and a cap. All
indemnification payments will be required to be made on an after-tax basis, and all distributions otherwise payable to the indemnifying party
will be required to be redirected and paid over to the indemnified party. In the event of any dispute, any distributions otherwise payable to the
indemnifying party will be required to be deposited into escrow pending resolution of the dispute.
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In addition, the members will make certain covenants to each other, the breach of which could result in indemnification obligations to
NEP NY 2008, the project companies and/or other members, including:


Related Party Problems. Only wind energy sold to unrelated parties qualifies for the production tax credit. Accordingly, to
avoid potential related party problems, as managing member, Noble 2008 Prime is obligated to notify the members prior to
entering into any power sales agreement. If Noble 2008 Prime fails to notify the members as required and, as a result, any
member becomes a related party, Noble 2008 Prime is obligated to indemnify the members for any damages (including the
value of lost production tax credits) suffered as a result. Conversely, if any member becomes a related party and fails to
comply with its obligations to take all actions necessary to cease being a related party, such member is obligated to indemnify
NEP NY 2008, the project company and the other members for any damages (including the value of lost production tax
credits) suffered as a result.



Array Loss. The Class B member has agreed not to develop or construct any windpark, other than our windparks in operation
in Clinton and Ellenburg, within 15 rotor diameters of our Altona, Chateaugay and Wethersfield windparks if it could
reasonably be expected to result in a 1.0% or greater reduction of the net annual energy output of our Altona, Chateaugay and
Wethersfield windparks, unless the Class B member agrees to compensate the affected windpark for any damages. If the
reduction could reasonably be expected to be 2.0% or greater, the Class B member is required to obtain the approval of a
majority of the Class A members.

These indemnification rights and obligations will not be exclusive and will be in addition to any rights and remedies available to NEP
NY 2008, the project company or the members at law or in equity.
Transfers
Under the terms of the New York 2008 LLC Agreement, the members' ability to transfer their interests in NEP NY 2008 will be subject
to general restrictions, including prohibitions on the transfer of interests to competitors of NEP NY 2008, persons adverse to NEP NY 2008 or
the project companies, persons who purchase electricity from NEP NY 2008 and other disqualified transferees. In addition, the New York
2008 LLC Agreement will provide that prior to the flip point, the Class B member may not transfer more than 49% of its Class B membership
interest without the consent of the Class A member, and the Class A member may only transfer its Class A membership interest to a transferee
that meets minimum credit rating requirements and who expressly assumes the Class A member's obligations under the ACCA. These same
restrictions also apply to the transfer of controlling interests in the members.
If any member proposes to transfer all or part of its membership interest other than in a permitted disposition and certain other
dispositions, the other members, prior to the flip point, and the Class B member, after the flip point, will have the right to make an
unconditional offer to purchase the membership interest. After the flip point, if the Class B member proposes to dispose of its Class B
membership interest pursuant to a bona fide third-party offer, the Class B member will have the right to force the Class A members to join the
sale on the same terms and conditions as the Class B member. If the Class B member does not elect to exercise these drag-along rights, the
Class A members will have the right to dispose of their Class A membership interests to the third-party purchaser on the same terms and
conditions as the Class B member and the Class B member will be prohibited from consummating the sale unless the third-party agrees to
purchase all of the membership interests offered for sale by the Class B member and Class A members.
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Redemption and Buyout Rights
The New York 2008 LLC Agreement will provide that the Class B member has the right to purchase for fair market value all, but not less
than all, of the outstanding Class A membership interests upon the later of the flip point or the tenth anniversary of the effective date of the
New York 2008 LLC Agreement, and on each anniversary of the later of the two dates.
In addition, the Class B member will have the option to cause the redemption of the Class A members upon the occurrence of any
transaction that results in a change of control of Noble Environmental Power, LLC after the fifth anniversary of the effective date of the New
York 2008 LLC Agreement and, in certain circumstances, to cause the redemption of a Class A member that objects to any material action
requiring its consent. In the case of any such redemption, the Class B member is required to contribute sufficient cash to NEP NY 2008
necessary to enable NEP NY 2008 to redeem the Class A member or members for an amount equal to the greatest of (i) 110% of fair market
value, (ii) 110% of the amount necessary to cause the redeemed Class A members to realize the flip rate and (iii) an amount equal to the
aggregate capital account balances of the redeemed Class A members.
All members will have the right to acquire for fair market value the membership interests of any member that becomes bankrupt or can
no longer legally remain a member or any Class A member that fails to maintain the minimum required credit rating. All members will have
the right to acquire for 75% of fair market value the membership interests of any member that commits fraud or willful misconduct in its
capacity as a member.
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INDUSTRY OVERVIEW
Renewable energy is produced using resources that are naturally replenished, such as wind, sunlight, geothermal heat, tides and biofuels.
Technologies that produce energy from these renewable sources (other than biofuels) are often referred to as "clean" or "green" as they
produce few, if any, pollutants that negatively impact the environment. Comparatively, fossil fuels such as coal, natural gas and oil are
exhaustible and release greenhouse gases such as carbon dioxide or other pollutants into the atmosphere during energy production. As a result
of increased environmental awareness, the deployment of renewable energy technologies has grown rapidly during the past several years.
According to the Energy Information Administration, 37% of new U.S. power generation capacity in 2007 consisted of renewable
technologies, compared with only 2% in 2003. This increase is expected to continue, with the American Council on Renewable Energy
forecasting renewable energy capacity to grow by a compounded annual growth rate between 9% and 11% through 2025, yielding a potential
550,000700,000 MW of additional renewable capacity. At this rate, the United States could supply 25% of its electrical energy requirements
with renewable energy by 2025.
According to the U.S. Department of State, wind energy is the fastest-growing renewable energy generation technology worldwide due to
its cost efficiency, technological maturity and the wide availability of wind resources. We believe that it has the greatest potential among all
renewable energy technologies for further growth in the United States. Although the United States has hydroelectric and geothermal resources,
many potential hydroelectric sites have already been developed and geothermal production is confined by geographical limitations to only
certain areas of the United States. In contrast, according to the American Wind Energy Association, or AWEA, the available untapped wind
resources across the United States remain vast. Additionally, other renewable energy technologies, such as solar power, are currently less
economically attractive than wind energy, and others, such as biofuels, emit particulates which have a greater negative impact on the
environment than wind energy.
Growth in U.S. Wind Energy
We believe that the growth in U.S. wind energy will continue due to a number of key factors, including:


Increases in electricity demand coupled with the rising cost of fossil fuels used for conventional energy generation resulting in
increases in electricity prices;



Heightened environmental concerns, creating legislative and popular support to reduce carbon dioxide and other greenhouse
gases;



Regulatory mandates, such as state renewable portfolio standard programs, as well as federal tax incentives including
production tax credits and accelerated tax depreciation;



Improvements in wind energy technology;



Increasing obstacles for the construction of conventional fuel plants; and



Abundant wind resources in attractive energy markets within the United States.

From its beginnings in California, wind energy in the United States has expanded steadily to 36 of the 50 states. As depicted on the maps
on the next page, the total installed capacity of U.S. windparks increased by over 680% from 2,500 MW to over 19,500 MW between
December 1999 and June 2008.
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Source for December, 1999: U.S. Department of Energy.
Source for June, 2008: American Wind Energy Association.

According to the U.S. Department of Energy, installed U.S. wind capacity increased by 2,426 MW (27%) in 2006, and by 5,021 MW
(43%) in 2007. Despite this growth, wind energy generation still only represented just under 1% of U.S. electricity supply in 2007, and we
believe that the prospects for further growth are very favorable. Additionally, in May 2008, the U.S. Department of Energy published a
feasibility report discussing the potential for wind power to provide up to 20% of U.S. electricity needs by 2030, which would require over
300,000 MW of cumulative installed wind capacity to meet this target. According to Emerging Energy Research, wind energy could provide
approximately 50,000 MW of installed capacity in the United States by 2015. The chart on the next page illustrates the projected growth of
U.S. wind capacity through 2015.
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Historical and Forecasted U.S. Installed Wind Capacity

Source: Forecasts are from Emerging Energy Research, June 2007 and historical figures are from U.S. Department of Energy-National Renewable Energy Laboratory,
December 31, 2000 and December 31, 2005.

Increases in Electricity Demand Coupled with the Rising Cost of Fossil Fuels Used for Conventional Energy Resulting in Increases in
Electricity Prices
The demand for electricity has historically exhibited steady growth and has increased by a cumulative amount of 23% or 728 billion kWh
from 1995 through 2007. According to the Energy Information Administration, electricity demand in the United States is forecasted to
continue to grow at a steady long-term rate with a cumulative increase from 2007 through 2030 of 32%. Most of this demand has historically
been supplied by coal- or natural gas-fired power plants, which accounted for 49% and 21%, respectively, of U.S. electrical power generation
in 2007. In New York, New England, Texas and California, natural gas accounts for a significant portion of the electricity production, and this
high usage, combined with the increased presence of natural gas-fired power plants, has made it the fuel that determines the price of power in
these markets.
We believe that the significant increases in commodity fuel prices have spurred demand for alternative fuels such as wind energy. From
January 1, 1998 to June 30, 2008, the average price of natural gas increased by approximately 382%, while the average price of oil increased
by 673% over the same period. The following two charts illustrate the price increases of input fuel commodities such as crude oil and natural
gas as well as retail electricity in New York and Texas.
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Indexed Price of Oil and Natural Gas

Source: Bloomberg. Average of daily oil and natural gas prices for each year during the period from 1998 to 2007 and for the six month period beginning January 1, 2008 to
June 30, 2008.
1.

2.

Oil index is the West Texas Intermediate crude oil spot price; 100% = $14.38 per barrel.

Natural gas index is the Henry Hub average spot price; 100% = $2.08 per mmBTU.

Indexed Retail Electricity Prices

Source: Energy Information Administration.
1.

2.

Annual average retail electricity price. Texas: 100% = 6.07¢/kWh.

Annual average retail electricity price. New York: 100% = 10.71¢/kWh.
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Wind energy, which has no fuel costs, has become much more competitive by comparison to traditional electricity generation sources,
and has grown dramatically relative to other non-hydroelectric renewable sources (including biofuels, geothermal and solar) in recent years, as
shown in the following two charts.
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Comparative Cost of Electric Power Generation

Source: National Association of Regulatory Utility Commissioners. For each generation source, cost is calculated by taking the mid-point of the range described in the report by
Lazard  "Levelized Cost of Energy Analysis  Version 2.0," June 2008

United States Wind Generation Growth

Source: Energy Information Administration
1.

Non-hydro renewables consist of wind, solar, geothermal and biomass.

Wind energy also offers an attractive method of managing commodity price risk while maintaining strict environmental standards, as it
provides a stable, affordable hedge against the risk of increases in the price of coal, natural gas and other fuels over time. Increasing the use of
wind energy also has the implied benefit of lowering overall demand for natural gas, particularly during winter peak demand.
We believe that concern over the recent increases and volatility in fuel prices in the United States, coupled with the country's significant
dependence on fossil fuels, has been a factor in the political and social movement towards greater use of clean energy.
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Heightened Environmental Concerns, Creating Legislative and Popular Support to Reduce Carbon Dioxide and Other Greenhouse Gases
The growing concern over global warming caused by greenhouse gas emissions has also contributed to the growth in the wind energy
industry. According to the Intergovernmental Panel on Climate Change Fourth Assessment Report, experts have noted that eleven of the last
twelve years (19952006) rank among the warmest years since 1850. Additionally, the global average sea level has risen at an average rate of
1.8 millimeters per year since 1961 and at 3.1 millimeters per year since 1993, due to the melting of glaciers, ice caps and polar ice sheets,
coupled with thermal expansion of the oceans. The importance of reducing greenhouse gases has been recognized by the international
community, as demonstrated by the signing and ratification of the Kyoto Protocol, which requires reductions in greenhouse gases by the 177
(as of March 2008) signatory nations. While the United States did not ratify the Kyoto Protocol, state-level initiatives have been undertaken to
reduce greenhouse gas emissions. California was the first state to pass global warming legislation, and ten states on the east coast have signed
the Regional Greenhouse Gas Initiative, which proposes to require a 10% reduction in power plant carbon dioxide emissions by 2019.
Substituting wind energy for traditional fossil fuel-fired generation would help reduce CO2 emissions due to the environmentally-friendly
attributes of wind energy. According to the Energy Information Administration, the United States had the highest CO 2 emissions of all
countries in the world in 2005, contributing approximately 20% of the world's CO2 emissions. Since 1990, CO2 emissions from the United
States' electric power industry have increased by a cumulative amount of 27%, from 1.9 billion metric tons to 2.5 billion metric tons.

Indexed Electric Power Industry CO2 Emissions: 19902006

Source: Energy Information Administration
1.

1990: 100% = 1.9 Billion Metric Tons of CO2.

Environmental legislation and regulations provide additional incentives for the development of wind energy by increasing the marginal
cost of energy generated through fossil-fuel technologies. Such legislation and regulations have been designed to, for example, reduce ozone
concentrations, particulate emissions, haze and mercury emissions and can require conventional energy generators to make significant
expenditures, implement pollution control measures or purchase emissions credits to meet compliance requirements. These measures have
increased fossil fuel-fired generators' capital and operating costs and put upward pressure on the market price of energy. Because wind energy
producers are price takers in energy markets, these legislative measures effectively serve to make the return on wind energy more attractive
relative to other sources of generation.
We believe there is significant support in the United States to enact legislation that will attempt to reduce the amount of carbon produced
by electrical generators. Although the ultimate form of legislation is still being debated, the two most likely alternatives are (i) a direct
emissions tax or (ii) a cap-and-trade regime. We believe either of these alternatives would likely result in higher overall power prices, as the
marginal cost of electricity in the United States is generally set by carbon intensive generation assets which burn fossil fuels such as oil,
natural gas and coal. As a non-carbon emitter and a market price taker, we are positioned to benefit from these higher power prices.
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Regulatory Mandates, Such as State Renewable Portfolio Standard Programs, as Well as Federal Tax Incentives Including Production
Tax Credits and Accelerated Tax Depreciation
Growth in the U.S. wind energy market has also been driven by state and federal legislation designed to encourage the development and
deployment of renewable energy technologies. This support includes:


Renewable Portfolio Standards. In response to the push for cleaner power generation and more secure energy supplies, many
states have enacted renewable portfolio standard programs. These programs either require electric utilities and other retail
energy suppliers to produce or acquire a certain percentage of their annual electricity consumption from renewable power
generation resources, or, as the case in New York, designate an entity to administer the central procurement of renewable
energy certificates for the state. Wind energy producers generate renewable energy certificates due to the environmentally
beneficial attributes associated with their production of electricity.
The number of states with renewable portfolio standard programs has doubled in the last six years and as of August 2008,
32 states and the District of Columbia had adopted some form of renewable portfolio standard program. The District of
Columbia and 26 of the 32 states have mandatory renewable portfolio standard requirements and combined, these 26
states represent over 50% of total U.S. electrical load. A number of states, including Arizona, California, Colorado,
Massachusetts, Nevada, New Jersey, New Mexico and Texas have been so successful in meeting their original renewable
portfolio standard targets that they have revised their programs to include higher targets. Other states such as Missouri,
North Dakota, South Dakota, Utah, Vermont and Virginia have adopted state goals, which set targets, not requirements,
for certain percentages of total energy to be generated from renewable resources. The states that have adopted renewable
portfolio standard programs or set state goals, as well as the related requirements or targets, are set forth in the following
map.

U.S. Renewable Portfolio Standard Programs and Goals for Renewable Energy Generation

Source: Database of State Incentives for Renewables & Efficiency, August 2008.
1.

2.

3.

RE  Renewable Energy.

IOUs  Investor-Owned Utilities.

Xcel  Xcel Energy, an electric and gas company that operates in the Midwest.
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4.

Class I Renewables  Electricity derived from solar, wind, wave or tidal action, geothermal, landfill gas, anaerobic digestion, fuel cells using renewable fuels,
and certain other forms of sustainable biomass.

5.

6.

Co-op  Customer-owned electric utility that distributes electricity to its members.

Munis  Municipalities.
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Almost every state that has implemented a renewable portfolio standard program will need considerable additional
renewable energy capacity to meet its renewable portfolio standard requirements. Much of Emerging Energy Research's
forecasted 50,000 MW of installed wind capacity by 2015 will be driven by current and proposed renewable portfolio
standard targets, along with additional demand from states without renewable standards.


Renewable Energy Certificates. A renewable energy certificate is a stand-alone tradable instrument representing the attributes
associated with one MWh of energy produced from a renewable energy source. These attributes typically include reduced air
and water pollution, reduced greenhouse gas emissions and increased use of domestic energy sources. Many states use
renewable energy certificates to track and verify compliance with their renewable portfolio standard programs. Retail energy
suppliers can meet the requirements by purchasing renewable energy certificates from renewable energy generators, in
addition to producing or acquiring the electricity from renewable sources. Under many renewable portfolio standard programs,
energy providers that fail to meet renewable portfolio standard requirements are assessed a penalty for the shortfall, usually
known as an alternative compliance payment. Because renewable energy certificates can be purchased to satisfy the renewable
portfolio standard requirements and avoid an alternative compliance payment, the amount of the alternative compliance
payment effectively sets a cap on renewable energy certificate prices. In situations where renewable energy certificate supply
is short, renewable energy certificate prices approach the alternative compliance payment, which in several states is in the
$50-$59/MWh range. As a result, renewable energy certificate prices can rival the price of energy and renewable energy
certificates can represent a significant additional revenue stream for wind energy generators.



Production Tax Credits. The production tax credit provides wind energy generators with a credit against federal income taxes,
annually adjusted for inflation, for a duration of ten years from the date that the wind turbine is placed into service. In 2007,
the production tax credit was $20/MWh. Wind energy generators with insufficient taxable income to benefit from the
production tax credit may take advantage of a variety of investment structures to monetize the tax benefits.
The production tax credit was originally enacted in 1992 for windparks placed into service after December 31, 1993 and
before July 1, 1999. The production tax credit subsequently has been extended five times, but has been allowed to lapse
three times (for periods of three, six and nine months) prior to retroactive extension. Currently, the production tax credit is
scheduled to expire on December 31, 2008 unless an extension or renewal is enacted into law.



Accelerated Tax Depreciation. Tax depreciation is a non-cash expense meant to approximate the loss of an asset's value over
time and is generally the portion of an investment in an asset that can be deducted from taxable income in any given tax
period. Current federal income tax law requires taxpayers to depreciate most tangible personal property placed in service after
1986 using the modified accelerated cost recovery system under which taxpayers are entitled to use the 200% or 150%
declining balance method depending on the class of property, rather than the straight line method. In addition, under the
modified accelerated cost recovery system, a significant portion of windpark assets is deemed to have depreciable life of five
years which is substantially shorter than the 15 to 20 year depreciable lives of many non-renewable power supply assets. This
shorter depreciable life and the accelerated depreciation method results in a significantly accelerated realization of tax
depreciation for windparks compared to other types of power projects. Wind energy generators with insufficient taxable
income to benefit from this accelerated depreciation often monetize the accelerated depreciation, along with the production tax
credits, through forming a limited liability company with third parties.
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Improvements in Wind Energy Technology
Wind turbine technology has improved considerably in recent years with significant increases in capacity and efficiency. Multiple types
and sizes of turbines are now available to suit a wide range of wind resource characteristics and landscapes. Modern wind turbines are capable
of generating electricity for 20 to 30 years.
There have been two major trends in the development of wind turbines in recent years:


According to the Danish Wind Industry Association and the U.S. Department of Energy, individual turbine capacity has
increased dramatically over the last 25 years, with 30 kW machines that operated in 1980 giving way to the 1.5 MW machines
that are standard today; and



Windpark performance has improved significantly, according to the U.S. Department of Energy, as turbines installed in 2004
through 2006 averaged a 33%-35% net capacity factor (the ratio of the actual output over a period of time and the output if the
windpark had operated at full capacity over that time period) as compared to the 22% net capacity factor realized by turbines
installed prior to 1998.

Additionally, as wind energy technology has continued to improve, according to AWEA, the capital cost of wind energy generation has
fallen by approximately 80% over the past 20 years.
Increasing Obstacles for the Construction of Conventional Fuel Plants
In addition to the impediments presented by the extensive and growing environmental legislation, new power plants that use conventional
fuels, such as coal and nuclear technologies, face a difficult, lengthy and expensive permitting process. Furthermore, increasing opposition
from public environmental groups towards coal-fired power plants, coupled with rising construction costs, contributed to the cancellation of
many planned coal plants in 2007. According to Resource Media, a public relations firm representing environmental groups in the western
United States, the construction of 31 coal-fired plants totaling 24,250 MW was canceled or delayed in 2007. As a result, despite increasing
gross margins, only about 2,000 MW of net new capacity from coal and nuclear plants was brought online between 2003 and 2006.
Additionally, in October 2007, the Kansas Department of Health and Environment became the first government agency in the United States to
cite carbon dioxide emissions as the reason for rejecting an air permit for a proposed coal-fired electricity generating plant, saying that the
greenhouse gas threatens public health and the environment. Traditional energy developers and utilities are likely to face similar permitting
and restricted supply issues in the future. As a result, alternative energy sources such as wind will need to be developed to meet increasing
electricity demand and will be able to capitalize on the resulting higher energy prices.
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Abundant Wind Resources in Attractive Energy Markets within the United States
The potential for future growth in the U.S. wind energy market is supported by the large land area available for turbine installations and
the availability of significant wind resources. According to AWEA, annual average wind speeds of 11 miles per hour or greater are required
for grid-connected windparks. As shown in the map below, a large portion of the United States exhibits wind speeds sufficient for windpark
development.

Source: United States Department of EnergyNational Renewable Energy Laboratory.

Wind Energy Fundamentals
The term "wind energy" refers to the process used to generate electricity through wind turbines. The turbines convert wind's kinetic
energy into electrical power by capturing it with a three blade rotor mounted on a nacelle that houses a gearbox and generator. When the wind
blows, the combination of the lift and drag of the air pressure on the blades spins the blades and rotor, which turns a shaft through the gearbox
and generator to create electricity.
Wind turbines are typically grouped together in what are often referred to as "windparks." Electricity from each wind turbine travels
down a cable inside its tower to a collection point in the windpark and is then transmitted to a substation for voltage step-up and delivery into
the electric utility transmission network, or "grid." Today's wind turbines can efficiently generate electricity when the wind speed is between
11 and 55 miles per hour.
A key factor in the success of any windpark is the profile and predictability of the wind resources at the site. Extensive studies of
historical weather and wind patterns have been performed across North America and many resources, in the forms of charts, graphs and maps,
are available to wind energy developers. The most attractive windpark sites offer a combination of land accessibility, power transmission,
proximity to construction resources and strong and dependable winds.
When wind energy developers identify promising sites, they perform detailed studies to provide greater certainty with respect to the longterm wind characteristics at the site and to identify the most effective turbine siting strategy. The long-term annual output of a windpark is
assessed through the use of on-site wind data, publicly available reference data and sophisticated software. Wind speeds are
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estimated in great detail for specific months, days or even hours, and are then correlated to turbine manufacturers' specifications to identify the
most efficient turbine for the site. Additional calculations and adjustments for turbine availability (which is principally affected by planned
and unplanned maintenance events), wake effects (wind depletion caused by turbines sited upwind), blade soiling and icing and other factors
are made to arrive at an estimate of net expected annual kilowatt hour electricity production at the site.
Sources of Revenue for Wind Generators
Wind energy generators primarily derive revenue from three sources:


Energy sales. Energy sales are derived from the sale of energy into a wholesale market or to a specific customer, such as a
utility or power marketer;



Renewable energy certificate sales. In many states, conventional energy producers are required either to produce a certain
percentage of their energy from renewable sources or to purchase renewable energy certificates from renewable energy
producers. Renewable energy certificates represent the environmental attributes associated with electricity from renewable
sources. Renewable energy certificates are a tradable instrument that can be sold separately from the electricity produced by a
renewable generation source, thereby providing an additional revenue stream; and



Capacity sales. In some, but not all states in which we are operating or developing windparks, payments are made to energy
generators, including windparks, as a market incentive to promote the development and continued operation of capacity
sufficient to meet regional load and reserve requirements. Market systems have been established to ensure that generators
receive these payments based on their availability to generate electricity. Payments are generally allocated to windparks based
on the previous year's capacity for the super-peak hours during winter and summer qualifying periods.
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BUSINESS
Company Overview
We are an independent wind energy company operating 282 megawatts, or MW, of electrical generating capacity with more than 950
MW of additional capacity that we expect to commence operations during 2008 and 2009. We are focused on developing, financing,
constructing, owning and operating windparks in attractive energy markets in the United States. Our strategy is to grow our business
principally through organic development in regions with deregulated power markets, acceptable wind resources and favorable legislative and
economic incentives such as renewable portfolio standard programs and active renewable energy certificate markets. Through renewable
portfolio standard programs and renewable energy certificate markets, we are able to monetize the environmental attributes associated with
our power, in addition to generating revenue from the actual power we produce. Operating in these attractive deregulated energy markets also
enables us to execute our energy hedging strategy, which helps stabilize our power generation sales while allowing us to benefit from future
increases in energy prices.
We were founded in August 2004 and, while we did not generate revenue until May 2008, our business expanded in many ways during
the intervening period. In particular, we grew our land rights from zero to over 400,000 acres, acquired a number of development and
construction permits, transmission queue positions, and meteorological data as well as contracted to purchase 1,210 turbines from GE. Our
development progress facilitated the construction and operation of our Initial New York Windparks and will facilitate the construction and
operation of windparks expected to come online during the remainder of 2008 and in future years. We also plan to continue to grow our
pipeline over the next several years at a rate which maintains or increases the size of the development portfolio. In addition to our current
capacity of 282 MW, we have begun construction of additional windparks in New York and Texas that we expect will provide 465 MW of
capacity in 2008. We plan to grow our capacity significantly over the next several years. By the end of 2012, we expect to have 3,851 MW of
capacity as we further expand into attractive wind energy markets in Maine, Michigan, Minnesota, New Hampshire, Vermont, Pennsylvania
and Wyoming. In addition, we continuously identify and evaluate new windparks as part of our core business strategy. Windpark project
development is one of our core strengths and areas of focus. Based on our historical success in identifying sites for potential windpark
projects, we expect that these project development efforts will result in an additional 4,000 MW development pipeline of windparks, which
could be constructed after 2012.
We have grown into a fully integrated wind energy company with 179 employees and the capability to develop, finance, construct, own
and operate our windparks. We utilize our understanding of the commodity markets to site our windparks in attractive regions and to monetize
the output of our projects effectively. Our engineering and construction team has the ability to either act as general contractor on a project,
coordinating with third-party construction contractors, or to engage a third-party in the general contractor or construction management role.
We make these decisions based on economic benefit to us. We believe that this two-fold construction strategy differentiates us from other
independent U.S. wind energy companies, which typically rely only upon third-party general contractors. Similarly, while we generally intend
to operate and maintain our windparks ourselves, we retain the flexibility to use third-party service providers. This also differentiates us from
other independent U.S. wind energy companies.
We currently have contracts in place with General Electric, or GE, to purchase all to the turbines required for all of our windparks slated
for construction through 2009 as well as turbines representing 71% of the MW needed to support our windparks slated for construction in
2010. We believe that our performance under the five turbine supply agreements that we have entered into with GE (representing a total of
1,815.0 MW of turbines) will assist us in obtaining additional turbines for 2010 and subsequent years.
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We believe that the strong track record of our experienced management team, the expertise of our project development team dedicated to
sourcing new opportunities, our integrated business model and our existing turbine supply agreements provide us with the knowledge and
resources necessary to rapidly grow our windpark portfolio.

Growth in Our Windpark Portfolio

(1)

Capacity represents the maximum output, measured in megawatts, that an individual wind turbine generator is designed to produce. The capacity of a windpark equals the
capacity of the generators multiplied by the number of generators included in the windparks.

Our Windpark Portfolio
Our operational project portfolio is located in New York and consists of three windparks: Bliss, Clinton and Ellenburg. We refer to these
windparks as our "Initial New York Windparks." Additionally, we have 465 MW of projects currently in construction in New York at our
Altona, Bellmont, Chateaugay and Wethersfield windparks and in Texas at phase I of our Great Plains windpark, all of which we expect to
commence operations in the fourth quarter of 2008. We also have 1,204 MW of projects currently in development, which we expect to
commence operations in 2009 and 2010 and an additional 1,900 MW of projects in development, which we expect to commence operations
during 2011 and 2012. Substantially all of these identified projects are located in attractive deregulated energy markets and in areas that we
have determined have acceptable wind resources. For projects that we expect will commence operations between 2008 and 2010, we have
secured control of the land necessary to construct our windparks, identified transmission interconnection and established relationships in the
local communities. In addition, we have secured the turbines needed to support our windparks slated for construction through 2009 as well as
turbines representing 71% of the MW needed to support our windparks slated for construction in 2010.
We focus on certain key energy market characteristics when identifying projects to add to our portfolio. Potential projects are then
evaluated against our investment criteria to determine their attractiveness. The energy market characteristics are:


Liquid Energy Markets. We seek to locate our projects within established, deregulated energy markets, with price levels and
market liquidity that provide us with attractive returns and greater hedging flexibility. Often these attractive markets are
located in regions where gas fired electricity generation sets the market price the majority of the time, or where tight supply/
demand balances result in attractive market clearing prices, and where an independent system operator administers the energy
markets, creating price visibility and physical liquidity.
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Active Renewable Energy Certificate Markets. We also look at whether the state or region in which the potential site will be
located has a renewable portfolio standard program that presents an opportunity to generate additional revenues through the
sale of renewable energy certificates. These credits represent the monetization of wind energy's environmental benefits and are
generally purchased by electric utilities or other retail energy suppliers, or procured by a state agency as mandated by state law
(as is the case in New York).



Available Capacity Markets. When we consider whether to site a windpark in a particular location, we also evaluate the
opportunity for receiving payments in the capacity market. In certain markets, capacity payments are paid to generators for
having operating generation facilities capable of producing energy within the applicable power pools and provide additional
revenues to enhance the economics of our projects.

In addition to exhibiting key energy market characteristics, our projects must also meet a stringent set of development criteria and are
regularly evaluated to ensure that key milestones are being met. These development criteria are:


Land Control. For us to consider this milestone completed, we must have obtained easements or other written rights of access
to a majority of the land that we believe is necessary for the construction and operation of the windpark.



Transmission Interconnection Study. For us to consider this milestone completed, we must have identified a point of
interconnection to the transmission system, obtained a queue position and commenced or completed a system impact study. A
system impact study and its approval by the relevant transmission system operator is a prerequisite to the design and
construction of the facilities that will interconnect the windpark with the transmission system.



Meteorological Data. For us to consider this milestone completed, we must have reviewed existing wind information,
installed one or more measurement towers on site, developed a site plan, evaluated all of these data and made an estimate of
project energy output that we believe is acceptable for a viable windpark.



Turbine Supply Secured. For us to consider this milestone completed, we must have entered into a written agreement that
secures the turbines necessary for the windpark. Typically, turbine suppliers will only contract for turbines approximately two
years in advance of their scheduled delivery date.



Environmental Impact Study and Permitting. In most of the states where we develop windparks, completion of an
environmental impact study is a prerequisite to obtaining the key permits necessary for the construction and operation of our
project. We generally initiate the studies needed for an environmental impact study approximately 18 months prior to the
anticipated construction start date and receive the material permits shortly before financing close and start of construction. For
us to consider this milestone completed, we will have either finished an environmental impact study or received the material
permits for the construction and operation of our windpark.

In our view, when all of these milestones and development criteria have been met, it is likely that the windpark will be able to meet the
conditions necessary to obtain project financing and ultimately be constructed and commence operations. This development process typically
spans two to three years.
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The following chart sets forth our windparks in operation, in-construction and in-development and indicates the market characteristics
that exist and the key development criteria that have been met for each windpark:

Windpark Characteristics
Location and Capacity
Independent
State

System
Operator

Market Characteristics

Capacity
(MW)

Liquid
Energy
Market

Development Criteria

Renewable

Transmission

Environmental

Energy

Capacity

Land

Study

Met Data

Turbines

Impact

Certificate

Market

Control

Commenced

Available

Secured

Study/

Market

or Completed

Permits

Initial New York
Windparks
Bliss

NY

NYISO

100.5

ü

ü

ü

Clinton

NY

NYISO

100.5

ü

ü

ü

Ellenburg

NY

NYISO

81.0

ü

ü

ü

Capacity Subtotal

Operational Windparks

282.0

Windparks Under
Construction
Altona

NY

NYISO

97.5

ü

ü

ü

ü

ü

ü

ü

ü

Bellmont

NY

NYISO

21.0

ü

ü

ü

ü

ü

ü

ü

ü

Chateaugay

NY

NYISO

106.5

ü

ü

ü

ü

ü

ü

ü

ü

Wethersfield

NY

NYISO

126.0

ü

ü

ü

ü

ü

ü

ü

ü

Great Plains I

TX

SPP

114.0

ü

ü



ü

ü

ü

ü

ü

Capacity Subtotal

465.0

2009 Windparks
Ball Hill/Villenova

NY

NYISO

94.5

ü

ü

ü

ü

ü

ü

ü



Centerville/Rushford

NY

NYISO

100.5

ü

ü

ü

ü

ü

ü

ü



Chateaugay II

NY

NYISO

19.5

ü

ü

ü

ü

ü

ü

ü



Great Plains II

TX

SPP

126.0

ü

ü



ü

ü

ü

ü

ü

TX

ERCOT

159.0

ü

ü



ü

ü

ü

ü



Mitchell County I
(Phase I)
Capacity Subtotal

499.5

2010 Windparks
Burke

NY

NYISO

60.0

ü

ü

ü

ü

ü

ü

ü



Farmersville

NY

NYISO

100.5

ü

ü

ü

ü

ü

ü

ü



TX

ERCOT

141.0

ü

ü



ü

ü

ü

ü



Mitchell County II

TX

ERCOT

150.0

ü

ü



ü

ü

ü

(1)



Grandpa's Knob

VT

ISONE

50.0

ü

ü

ü

ü

ü

ü





Granite Reliable

NH

ISONE

74.0

ü

ü

ü

ü

ü

ü





Flat Hill I

MN

MISO

129.0

ü

ü



ü



ü

ü



Mitchell County I
(Phase II)

Expected Capacity
Subtotal

704.5
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Expected Total
Capacity through

1,951.0

2010
2011/2012 Windparks
Expansion of existing
windparks
New windparks in
existing states
Windparks in new
states
Estimated
Capacity Subtotal

270.0
910.0
720.0

1,900.0

Estimated Total
Capacity through

3,851.0

2012

(1)

Turbines representing 70 MW have been allocated to this windpark.
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Projects in Development for 2011-2012
We have identified 1,900 MW of windpark projects that we expect will commence operations in 2011 and 2012. Of this amount, we
expect a geographic distribution of projects as shown below:
Estimated

State

Capacity (MW)

Maine
Michigan
Minnesota
New York
Texas
Vermont
Wyoming
Pennsylvania

120
400
270
180
650
80
100
100

Total

1,900

The windparks in Minnesota, New York, Texas and Vermont will represent additional operations or expansions of the windparks that we
expect to have in operation in these states by 2010. The windparks in Maine, Michigan, Pennsylvania and Wyoming represent new states
being added to our project portfolio, although we have significant experience with the energy markets and regulatory environment in
Michigan as a result of our prior development activities in that state.
For many of these projects, we have secured a portion of the land necessary to place our turbines; have analyzed the characteristics of the
applicable energy, capacity and renewable energy certificate markets; performed preliminary wind analysis; started discussions concerning the
interconnection process and initiated a dialogue with the local communities. The development of these projects, however, is still subject to
many of the risks described in "Risk Factors," which may cause delays or in some cases, termination of the project.
Our project development group continuously explores opportunities to add new windparks to our portfolio. We expect that these project
development efforts will result in a 4,000 MW development pipeline of projects which could be constructed after 2012, adding to the 3,851
MW portfolio that we expect to have in operation at the end of 2012.
Our Competitive Strengths
We believe that the following strengths position us to profitably grow our windpark portfolio in the rapidly developing U.S. wind energy
market:


High-quality portfolio of operating, in-construction and in-development windparks located in attractive U.S. energy markets;



Fully integrated in-house capabilities to develop, finance, construct, own and operate windparks and to support the continuing
growth of our portfolio;



Experienced and proven management team with an average of more than 15 years of experience with complex power and
infrastructure projects;
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All of the turbines secured to support our windparks slated for construction through 2009 and turbines secured representing
71% of the MW needed to support our windparks slated for construction in 2010; and



Substantial local presence and community stakeholder involvement in the markets in which we are active.
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High-quality portfolio of operating, in-construction and in-development windparks located in attractive U.S. energy markets
We believe that our strategically located portfolio of operating, in-construction and in-development windparks ideally positions us within
the rapidly growing U.S. wind energy market. We currently have projects representing 282 MW of capacity in operation in New York. Later
in 2008, we expect to commence operations in Texas and bring further New York projects online, representing an aggregate addition of 465
MW of capacity. In 2009, we expect to bring further New York and Texas projects online, representing an aggregate addition of 500 MW of
capacity. In 2010, we expect to commence operations in New England (New Hampshire and Vermont) and Minnesota, as well as bring further
New York and Texas projects online, representing an aggregate addition of 704.5 MW of capacity. By the end of 2012, we expect to have
operational projects representing 3,851 MW of capacity in Maine, Michigan, Minnesota, New Hampshire, New York, Pennsylvania, Texas,
Vermont and Wyoming. As indicated in the discussion of our windpark portfolio above, we have already completed substantial milestones for
our projects targeted for completion through 2010.
In addition, we believe that our development portfolio will give us significant scale across a geographically diverse national footprint. We
carefully select our project sites to ensure that they are in regions characterized by acceptable wind resources, high power prices in deregulated
energy markets and favorable renewable energy policies. We believe our management's experience in developing windparks in new markets
and adding projects in our existing markets will enable us to continue to successfully expand our development portfolio. Additionally, we
believe our management's understanding of deregulated energy markets enables us to maximize the value of our development portfolio. We
devote considerable resources to structuring and assembling our project portfolio to achieve disciplined growth in the regions that we believe
offer the most economically attractive returns.
Fully integrated in-house capabilities to develop, finance, construct, own and operate windparks and to support the continuing growth of
our portfolio
Our fully integrated, cross-functional organizational structure enables us to develop, finance, construct, own and operate each of our
projects with a long-term ownership perspective. Our commodities and risk management team works closely with our developers and
meteorological team on identifying regions for optimal project development. Collaboration among the developers, engineers and managers on
each of our projects allows us to transition from one stage to the next and to regularly identify process and technical improvements over the
life-cycle of each project. This integrated project management strategy enables us to continuously improve the development timing, cost and
capital structure and revenue optimization of projects across our portfolio. Additionally, our management team has extensive project finance
and commodity hedging expertise, allowing us to optimize our capital structure and reduce the impact of spot market price volatility.
At our windparks, we have staff from the development, legal, construction, operations and asset management disciplines. Our fully
integrated approach can provide us significant operational flexibility, a high level of quality control and the ability to manage costs and make
decisions quickly and efficiently. For example:


during the construction period of the Initial New York Windparks, when we had to change the path of a collection line (a cable
that connects the turbines to the substation), our development team worked with the affected landowners, while the onsite
environmental team assessed any potential impact on existing permits and the construction team gave real-time input as to the
feasibility of alternate routes;



our operators were involved in the commissioning of the turbines at our Initial New York Windparks and will operate them
throughout their life, including during the initial warranty period provided by GE under the turbine supply agreements. This
familiarity with our assets has
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enabled the operating team to develop a tailored preventative maintenance program and smoothly integrate with the asset
management and commodities groups to maximize the revenues from these windparks; and


at our Initial New York Windparks, we acted as the general contractor for the construction process and we have served as the
operator since the Initial New York Windparks were commissioned. We believe that these efforts have enabled us to save the
mark-up that we would have incurred if third parties had provided these services. These arrangements also gave us
significantly more flexibility to make changes in the construction scope and timetable (which may have resulted in penalties if
we had used a third-party general contractor).

Experienced management team with an average of more than 15 years of experience with complex power and infrastructure projects
Our management team has extensive knowledge of every aspect of the development, financing, construction and operation of windparks,
as well as many years of experience in traditional independent electricity generation. Our senior management has an average of over 15 years
of experience and involvement in bringing domestic and international power and infrastructure projects online, from initial development
through financing to ongoing operations and maintenance, and have devoted their careers to the power and wind industries. They have
formerly held leadership positions at many national and international power companies, including GE, FPL Energy, Public Service Enterprise
Group, U.S. Generating Company, Kenetech, Enron, Vestas American Wind Technology and Sempra Energy. Additionally, members of our
finance team have held leadership positions raising project financing for or providing investment banking services to the power sector at
JPMorgan Chase, HSBC Securities, Wachovia Securities and Société Générale.
We also have significant experience in our engineering and construction and operations and maintenance functions. Our senior
construction team includes personnel who have supervised the design and construction of power facilities in excess of 5,400 MW over the last
ten years. Additionally, our senior operations team has been responsible for the operation of windparks in excess of 2,100 MW over the last
ten years.
All of the turbines secured to support our windparks slated for construction through 2009 and turbines secured representing 71% of the
MW needed to support our windparks slated for construction in 2010
Our turbine procurement strategy is focused on maintaining relationships with those turbine suppliers who have proven track records,
access to supply chain materials and experienced installation, service and support personnel. We have successfully secured all of the turbines
needed to support our windparks slated for construction through 2009 as well as turbines representing 71% of the MW needed to support our
windparks slated for construction in 2010 from GE. With over 8,500 1.5 MW wind turbines installed worldwide, we believe GE turbines have
an established track record and a solid history of reliability. We believe that our performance under the five turbine supply agreements that we
have entered into with GE (representing a total of 1,815.0 MW of turbines) combined with the fact that a GE subsidiary is a tax equity investor
in our Initial New York Windparks and will be a tax equity investor in our Altona, Chateaugay and Wethersfield windparks that are currently
under construction in New York, and the number of members of our management team who were previously employed by GE, will strengthen
our ability to enter into turbine supply agreements with GE on acceptable terms in the future. In addition to GE, we maintain an active
dialogue with Vestas, and as we continue to grow our portfolio, we plan to develop additional relationships with other major turbine suppliers.
We believe that our existing turbine supply agreements, scale and experience will enable us to continue to secure the turbines and related spare
parts necessary to support our growth.
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Substantial local presence and community stakeholder involvement in the markets in which we are active
We maintain permanently staffed project offices in Altona, Arcade, Bliss, Churubusco and Fredonia, New York; Austin and Hitchland,
Texas; Lancaster, New Hampshire; Ubly, Michigan and Rutland, Vermont. By maintaining these offices and becoming involved in local
community affairs, we develop a meaningful local presence, which we believe provides us with a significant advantage when navigating the
local permitting processes and helps to enlist the support of the local communities for our projects.
When we identify a new project, our developers move to that local area and integrate themselves into the community by attending public
meetings. In this way, the local community recognizes that we are committed to making positive contributions to the area. Additionally, our
involvement in the area helps to generate support from key local stakeholders such as significant landowners, local political bodies and
business leaders. We believe that our community based approach has enabled us to secure approvals and support for our projects in regions
that have historically voiced meaningful opposition and has given us a significant advantage over competitors who are not as active in the
local communities.
Business Growth Strategy
We intend to implement the following strategies to profitably grow our windpark portfolio in the rapidly developing U.S. wind energy
market:


Focus development of wind capacity in attractive deregulated and geographically diverse energy markets;



Enter regional markets in scale, primarily through organic development;



Extract the efficiency benefits of our fully integrated business model;



Manage commodity price risk while retaining potential energy value;



Utilize debt and tax equity finance structures;



Create relationships as a community stakeholder; and



Attract, train and retain top talent.

Focus development of wind capacity in attractive deregulated and geographically diverse energy markets
We seek to develop windparks within geographically diverse, established and deregulated energy markets that have attractive energy
pricing, strong renewable portfolio standard programs and, in many cases, capacity payments. In implementing this strategy, we have initially
focused on New York, Texas, New England and a limited number of other states, which meet this criteria. We intend to expand our operating
wind generation portfolio by entering into new markets, while simultaneously adding projects adjacent to our existing projects. We believe
that this carefully designed expansion plan will allow us to effectively leverage our existing resources while seeking development
opportunities in new markets.
We seek to develop our projects in markets with attractive pricing dynamics, as indicated by tightening supply and low or declining
reserve margins. A reserve margin is a measure (expressed as a percentage) of the available capacity that is expected to exceed forecasted
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peak demand across a region. A decline in reserve margins indicates a reduction in the supply of capacity relative to peak demand. This
increasing scarcity of capacity and transmission constraints is likely to put upward pressure on both energy prices and capacity payments.
Regulatory or administrative bodies typically set targets or requirements for reserve margins. For instance, the New York State
Reliability Council set reserve margins for New York at 16.5% and the
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Electric Reliability Council of Texas, the system operator in Texas, set a minimum reserve margin of 12.5%. Additionally, according to the
Energy Information Administration, the vast majority of regions in which we intend to grow our project portfolio have experienced declining
reserve margins since 2004. From 2004 to 2006, the average reserve margin in the contiguous United States declined from 26% to 19%, with
continued declines forecasted through 2011. The following table summarizes the significant characteristics of the energy markets in which we
intend to develop and operate windparks.

Energy Market Characteristics
2007 Average
Retail
State

Electricity

2007 Renewable
Renewable Portfolio Standard

Energy

Energy Target

Certificate

Price

Prices

(¢/kWh)(1)

Separate
Capacity
Market

2006 Capacity
Price ($/kW-mo.)

Actual 2006
Reserve
Margin

Michigan

8.60¢

None

Not available

No

Not applicable

18%(9)

Minnesota

7.36¢

25% by 2025

Not available

No

Not applicable

18%(9)

Maine

13.26¢

$54(2)

Yes

$4.50(6)

10%(10)

New Hampshire

13.96¢

$54(2)

Yes

$4.50(6)

10%(10)

$54(2)

Yes

$4.50(6)

10%(10)

30% by 2000 (10% by 2017 for
new renewable energy sources)
23.8% in 2025
Renewable energy meets any

Vermont

11.99¢

increase in retail sales by 2012;
20% by 2017

New York

15.35¢

24% by 2013

$15(3)

Yes

$2.61(7)

17%(11)

Texas

10.27¢

5,880 MW by 2015

$4(4)

No

Not applicable

14%(12)

Wyoming

5.27¢

None

Not available

No

Not applicable

24%(13)

Pennsylvania

9.07¢

18% by 2020

$12(5)

Yes

$3.35(8)

14%(14)

Source: Average Retail Electricity Prices from the Energy Information Administration; New York capacity prices from ESAI Capacity Watch, March 2008; New England
capacity prices from ISO-NE; Pennsylvania capacity prices from PJM Interconnection; renewable portfolio standard targets from the Database of State Incentives for
Renewables & Efficiency, April 2008; renewable energy certificates prices from Evolution Markets Inc. 2006 reserve margins from FERC.
(1)

(2)

(3)

(4)

(5)

2007 annual average retail electricity prices.

2007 Massachusetts average bilateral transaction price as reported by Evolution Markets Inc.

2007 New York average procurement price per NYSERDA press release, dated April 19, 2007.

2007 Texas average bilateral transaction price as reported by Evolution Markets Inc.

2008 New Jersey Class 1 average renewable energy certificate price as reported by Evolution Markets Inc.
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(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

Represents the ISO New England forward capacity market results for 2010/2011.

Represents the New York Rest of State 2007 monthly average spot market installed capacity price.

Represents the PJM 2011/2012 RPM base residual auction results.

Summer peaking reserve margin for the Midwest Independent System Operator.

Summer peaking reserve margin for ISO New England.

Summer peaking reserve margin for the New York Independent System Operator.

Summer peaking reserve margin for the Southwest Power Pool and the Electric Reliability Council of Texas (14% in 2007 for the Electric Reliability Council of Texas)

Summer peaking reserve margin for the Southwest for 2005.

Summer peaking reseve margin for PJM Interconnection.

Enter regional markets in scale, primarily through organic development
Upon entering a market, we seek to become a leading wind energy operator and an influential voice within the region. We believe that
our large scale projects will enable us to take full advantage of the benefits of our local presence and spread our fixed infrastructure and
operating costs over a large number of turbines. While we may opportunistically acquire existing or partially developed windparks, we expect
to grow our portfolio primarily through organic development, which means developing each project in-house, from initial site selection
through construction and operation. We believe that this approach will allow us to execute a deliberate expansion plan for growth without
relying on acquisitions. We believe that our organic development model is generally preferable to acquiring
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projects because of the time and risk related to finalizing development on a third party's project and the premium these opportunities attract in
the current competitive market.
Extract the efficiency benefits of our fully integrated business model
We seek to maximize project efficiency and reduce costs by taking advantage of our in-house capabilities in development, financing,
construction and operations. For example, in the construction phase, we believe our ability to choose between using outside providers or
taking advantage of our in-house capability to act as a general contractor gives us significant flexibility. Additionally, we will maintain a
central warehouse of spare parts, which we believe will result in significant benefits, including increased operational flexibility as we will not
have to delay maintenance as a result of waiting for an item with a long-lead time to arrive. As our asset base grows, we believe we will
achieve further cost reductions due to economies of scale in maintaining our windparks and purchasing components.
Manage commodity price risk while retaining potential energy value
We have implemented and expect to continue to implement financial hedges with respect to the majority of the energy we produce. The
effect of these hedges is to help stabilize our power generation sales by reducing the impact of regional energy spot market price volatility. We
forgo some of the potential benefit of increases in future energy prices by receiving the fixed price from the hedge counterparty rather than the
floating price we would otherwise receive from the market. However, our hedging arrangements are designed to protect us against the risk of
decreases in energy rates. This benefits both us and our lenders by strengthening our ability to provide sufficient debt service coverage and as
a result greatly enhances our ability to obtain debt financing on attractive terms. We can still benefit from future increases in energy prices
through the unhedged portion of our energy production both in the early years of the project's life (as the actual energy volume generated by
the projects is expected to be greater, on average, than the hedged volume) and in the time after the hedging arrangement expires.
Furthermore, our strategy of entering into hedges around the time of the closing of financing for a windpark as opposed to pursuing power
purchase agreements in advance of the closing of financing for a windpark allows us to potentially benefit from future energy price
movements and avoid the cost and price competition involved in bidding on power purchase agreements. Additionally, our current
arrangements incorporate the concept of a "tracking account" that effectively defers some or all of the risks associated with the variability in
our energy production volume until later in the project's operational life when the project debt has been significantly amortized. The tracking
account essentially transfers the credit risk of this deferral to the hedge counterparty.
Our financial hedge activity is limited by the term for which counterparties are willing to provide hedges, the willingness of such
counterparties to accept project credit risk and the number of counterparties willing to enter in these transactions. While we have some
flexibility to determine the time at which we enter into these financial hedges, we are often constrained by the timing requirements of our
financing arrangements. For further discussion of our hedging strategy, see "Management's Discussion and Analysis of Financial Condition
and Results of OperationsRevenues."
Utilize debt and tax equity finance structures
In our selection of the various financing alternatives generally available to wind energy developers, we seek to maximize the rate of
return on our project investments and monetize the tax benefits that we currently cannot utilize due to our lack of taxable income. We attempt
to finance substantially all of our turbine purchases with debt secured primarily by the turbines themselves in order to increase our flexibility
with respect to the specific projects in which turbines will be placed. We also use construction and project debt financing to minimize recourse
against the issuer while optimizing our use of third-party capital. Finally, we use tax equity financing arrangements in order to monetize the
value
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generated by production tax credits and accelerated tax depreciation that are available to us as a wind energy generator. We are able to enter
into these arrangements at a cost of capital that reflects the tax equity investor's ability to utilize these tax benefits. Until we have significant
taxable income, we intend to continue financing our windparks with tax equity financing structures so long as tax incentives and tax equity
investors remain available.
Create relationships as a community stakeholder
As part of our development strategy, we aim to create strong community relationships that we believe are critical to securing the land
necessary for our windparks. Our team works closely with the landowners who will host the windpark to ensure that they fully understand the
impact of having turbines on their property. Throughout the process, we assess and monitor the landowners' and broader community's
receptiveness and willingness to host a windpark, while providing a program to educate the communities on the benefits of having a windpark
in their area. This proactive involvement in the community also enables us to submit permit applications that are tailored to address local
concerns.
Attract, train and retain top talent
As we continue to grow our business and add new windparks to our portfolio, we will need to attract, train and retain additional
employees. We believe that our collaborative culture, fully integrated management model and internal human resource development abilities
are critical to attracting new and experienced talent and retaining key team members, such as our engineers, developers and meteorology
experts. We provide extensive training, and we believe that we offer attractive employment opportunities in the markets in which we operate.
In addition, as part of our retention strategy, we will be issuing equity incentive awards to certain key members of our team in connection with
this offering.
Organization of Our Business
Our business is organized around the projects in our portfolio. There are four key functional stages associated with developing and
operating a windpark: (i) development, (ii) financing and commodity risk management, (iii) engineering and construction and (iv) operations
and maintenance.
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Development
Site Selection, Land Control and Permitting
Our development professionals select areas for development, first by evaluating regional energy, renewable energy certificate and
capacity market characteristics, wind resources and land use patterns, and then by screening specific candidate sites for transmission
availability, interconnection options, environmental sensitivity, local community receptivity and the potential for organized opposition. In
performing this screening, we use both advanced technology and human capital to fully investigate and understand the factors that will affect
our ability to permit and develop a project with attractive financial potential.
Once a suitable site is located, the development phase begins with the identification, selection and securing of the land area required for
the windpark. Developers work one-on-one with the landowner or landowners to obtain access and control over the real estate needed to
support the windpark and transmission facilities. We memorialize our agreements with landowners through easements and leasing
arrangements, which generally provide for a nominal rent payment over the remaining development and construction periods and increased
payments when the windpark is operational. The majority of those payments are based on the performance of the windpark once operational.
112

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Early in the development cycle, prior to the finalization of a windpark's design, we also begin the environmental impact evaluation
process. This entails extensive field work to identify environmental concerns that may impact the issuance of a permit for construction and
project layout, such as the presence of endangered species, valuable wetlands or protected scenic views.
At all the stages of the development process, we believe that it is important for members of our development team to live in and become
active members of the communities in which they work. This approach gives our staff the opportunity to develop relationships with members
of the community and educate them about the benefits of our projects, which we believe reduces the chance of community opposition. Strong
relationships with community members also enable our developers to identify local issues of concern and address these in the project designs.
The local team also works closely with our environmental and legal groups to ensure that the projects can be efficiently permitted. In addition,
our public affairs group conducts community outreach in the local area near the proposed windpark and helps to communicate information
about wind energy, windparks and our long-term commitment to the host communities.
Once a windpark is operational, we continue to maintain a local presence at the site to retain the support of the community and address
concerns in a timely fashion. With a long-term vision for development, we understand the importance of maintaining a continuous dialogue
with all stakeholders who may be involved in our current and future projects.
Wind/Meteorological Analysis
A key factor in the success of any windpark is the profile and predictability of the wind resources at the site. Extensive studies of
historical weather and wind patterns have been performed across North America and many resources, in the forms of charts, graphs and maps,
are available to wind energy developers. The most attractive windpark sites offer a combination of land accessibility, power transmission,
proximity to construction resources and favorable and dependable winds.
When wind energy developers identify promising sites, they perform detailed studies to provide greater certainty with respect to the longterm wind characteristics at the site and to identify the most effective turbine siting strategy. The long-term annual output, as measured over
ten years, of a windpark is assessed through the use of on-site wind data, publicly available reference data and sophisticated software. Wind
speeds are estimated in great detail for specific months, including intra-day variations, and are then correlated to turbine manufacturers'
specifications to identify the most efficient turbine for the site. Today's wind turbines can efficiently generate electricity when the wind speed
is between 11 and 55 miles per hour. Additional calculations and adjustments to determine turbine availability (which is principally affected
by planned and unplanned maintenance events), wake effects (wind depletion caused by turbines sited upwind), blade soiling and icing and
other factors are made to arrive at an estimate of the net capacity factor. A windpark's net capacity factor is the percentage represented by the
net energy output in MWh measured at the revenue meter over a period of time, divided by the theoretical energy output of the windpark in
the measurement period.
For each wind turbine in a windpark, the annual gross energy output is calculated by multiplying (i) the cumulative number of hours in a
typical year that the wind blows at a given speed by (ii) the power output, expressed in MW, of a wind turbine at each given speed (based on
the manufacturer's specification), and repeating this for all relevant wind speeds.
Once this annual gross energy output for a single turbine has been determined, a number of adjustments are made to reflect the estimated
loss of productivity from a variety of causes, including wake or array losses, which reflect the impact of neighboring wind turbine generators,
availability, inefficiency of the electrical delivery system of the windpark, turbulence or abnormal wind speeds and unusual ambient
temperatures. These adjustments result in a projected net energy output of a single
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turbine. The net energy output for each wind turbine is then added together to calculate the net annual energy output of the windpark.
The theoretical maximum annual energy output of a wind turbine is calculated by multiplying the total capacity of the wind turbine by
the number of hours in a year. For example, a 1.5 MW turbine's theoretical maximum annual energy output is 13,140 MWh (1.5 MW
multiplied by 24 hours per day multiplied by 365 days in a year). Therefore, assuming an illustrative net annual energy output for a single
wind turbine (after adjusting for any productivity reductions) is 4,500 MWh, the resulting net capacity factor would be 34.2% (4,500/13,140).
In reality, the wind speed frequency distribution at each wind turbine varies from year to year. As a result, we use available historical
data to estimate the average energy production which may be experienced over a period of at least 10 years.
We have an in-house wind technologies team, including three professionals with graduate degrees in meteorology who provide support at
each stage of the development and construction processes and during ongoing operations. Our in-house scientists work closely with several
leading subcontractors to develop statistical modeling, data quality assurance and sophisticated programs to measure wind characteristics at
turbine hub-height and above. We also research wind characteristics over the entire wind turbine rotor disk (the diameter of the spinning
blades). Finally, our meteorological team investigates climate variability. This research often leads to improvements in our routine wind
energy assessment program.
Our wind program starts with prospecting for windy sites over a wide area by using public wind maps or maps that we commission.
These maps are generated with sophisticated statistical models, which use global climatic data and detailed local terrain characteristics, and
identify the most attractive land for a windpark in a specific region. Once our development team secures access to a portion of the targeted
land, we begin a field program by establishing a long-term reference 60-meter instrumented tower. This field test is followed by the
installation of numerous additional towers that probe the wind resources across the entire prospective site plan. Depending on site specific
issues, we may do additional studies with hub-height fixed towers or SODAR, which is a remote sensing technology that measures winds up
to a height of 200 meters without the need for a tower.
Our in-house experts also use statistical models for siting wind turbines within a windpark in conjunction with our field environmental
team. Together, these teams determine areas where wind turbines cannot be located due to environmental, zoning, turbine-related or other
restrictions. This modeling enables us to adjust site plans very quickly, which substantially shortens our development and engineering cycles.
We and our consultants prepare estimates of the long-term energy production capability of each project, as well as the short-term energy
variability characteristics, while adhering to a rigorous quality assurance program to ensure the quality of the wind data required by our
commodity hedge counterparties and lenders. These energy estimates are continuously improved as data is collected. Prior to obtaining project
financing, we submit our data and analyses for review by independent wind consultants.
Transmission Interconnection
Transmission interconnection is one of the key elements of windpark development as it ensures connectivity and access to power
markets. We seek to identify the most cost effective point of interconnection to the regional power grid while not compromising the reliability
and security of the transmission network or market access. The first step in the interconnection process is filing an interconnection application
with the regional independent system operator. The independent system operator then coordinates with us to complete three consecutive
studies: a feasibility study, a system impact study and a facilities study. The objective of the feasibility study is to determine whether there is
adequate transmission resource sufficiently close to the proposed windpark. The goal of the system
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impact study is to evaluate the impact of the proposed windpark on the transmission network, while the facilities study determines the required
physical interconnection facilities and any network upgrades along with the costs associated with such requirements. In aggregate, these
studies generally take nine to twelve months to complete; however, this timeline can change from independent system operator to independent
system operator, depending on the number of proposed projects in the independent system operator's interconnection applications queue. In
addition, if we fail to meet the study process milestones set by the rules, we may lose our position in the transmission planning queue, with the
possible result that our windparks may be required to restart the study process.
At the conclusion and acceptance of the facilities study, we negotiate an interconnection agreement with the independent system operator
and the transmission owner. This agreement defines the cost allocation and schedule for interconnection and upgrades as well as outlines the
facilities' ownership and operation. In certain cases, where an agreement for an interconnection agreement with the transmission owner and or/
operator is not reached after 60 days of negotiation, we can request that the transmission owner and/or operator submit an unexecuted
interconnection agreement to FERC. The transmission interconnection process, from the start of the studies through the filing of the
interconnection agreement, can take up to two years or more to complete.
Financing and Commodities Risk Management
We have established two groups responsible for executing our windpark financing and commodity risk management strategies. Our
financing and commodities risk management groups work closely together to ensure that our projects can be economically financed in a
timely manner and to manage our exposure to and maximize our potential upside from volatility in the energy markets. These two groups are
charged with implementing and managing the financing structures that we use to fund our windparks' development, construction and
operations, executing our electricity hedging strategy and managing our energy, capacity and renewable energy certificate sales.
Turbine Financing
We fund the cash required to pay for turbines purchased under our turbine supply agreements through borrowings by certain of our
subsidiaries under turbine credit facilities. We currently have in place a first lien revolving turbine credit facility and a second lien turbine
credit facility. These facilities allow us to finance between 60% and 100% of our turbine purchases with debt. These facilities are secured by,
among other things, turbines not yet transferred to a project subsidiary for use in a particular windpark. By not transferring turbines
specifically to the owners of our windparks and not pledging all general project assets as collateral, we maintain the ability to purchase
turbines in advance of project development and construction, which provides us with a large degree of flexibility regarding the specific
windparks in which turbines will be ultimately placed. For a further discussion of the first and second lien turbine credit facilities, see
"Management's Discussion and Analysis of Financial Condition and Results of OperationLiquidity and Capital Resources" and "Description
of Certain Financing ArrangementsSenior Secured Turbine Credit Facilities."
Commodity Risk Management
We view the understanding of, and participation in, the energy commodity markets as an integral component required for success in the
U.S. wind energy industry. Our commodity risk management team designs and implements energy hedging structures to help manage energy
commodity price risk and production volume fluctuation risk. Our energy hedging arrangements enable us to effectively transfer energy price
risk to our hedging counterparty with respect to a portion of the energy generated at our windparks. These arrangements protect us from
volatility in the energy markets and are essential tools in helping us to arrange financing for the construction of our windparks. For further
discussion of
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our hedging strategy, see "Management's Discussion and Analysis of Financial Condition and Results of OperationsRevenues."
Project Financing
The project finance team structures and negotiates debt and tax equity financings for the construction and operation of our projects, with
the goal of minimizing recourse and maximizing our after-tax financial returns, while also preserving our managerial control over the project
companies. In support of these activities, the project finance team maintains close relationships with active renewable energy lenders and
potential tax equity investors.
Debt Financing. Debt for windparks is typically provided by commercial banks and institutional lenders that have the expertise to
evaluate the risks associated with the technology, construction, operations and wind resources necessary for windparks. These lenders provide
construction financing for most sizable industrial and infrastructure projects. After construction of a windpark has been completed, these
banks often remain as lenders at the project level.
Project financing options have improved substantially as the market has matured over recent years. Wind technology and project
fundamentals are now widely understood by project finance lenders and U.S. institutional investors. According to Project Finance
International, the wind sector received 56% of the $35.0 billion of renewable technology project financing issued from 2000 to 2006. For
further discussion of our project debt financing arrangements, see "Description of Certain Financing ArrangementsInitial New York Project
Financing" and "2008 New York Project Financing."
Tax Equity Financing. U.S. windparks are currently supported by the ten-year production tax credit and five-year accelerated tax
depreciation. While the production tax credit can be applied to reduce federal income tax liabilities on a dollar-for-dollar basis and accelerated
depreciation can reduce taxable income or generate tax losses, we, like many wind energy companies, do not currently have the taxable
income necessary to use these tax benefits. Accordingly, as part of the financing strategy for our windparks, we seek to monetize the value of
these tax benefits by entering into investment structures with tax equity investors, who can utilize the benefits. Typically, we form a limited
liability company with the tax investors, who are allocated most of the tax benefits and receive significant cash distributions during the tenyear production tax credit period.
Typical tax equity investors include large financial institutions, such as banks or insurance companies, utilities or other institutional
investors with relatively low funding costs and significant income against which they could apply the tax benefits generated by our windparks.
We expect that increasing numbers of participants will be willing to provide tax equity financing in the future, so long as the tax incentives
remain available. For example, according to JP Morgan Capital Corporation, in 2006, $3.1 billion in tax equity was raised.
For a further discussion of our tax equity financing structures, and the tax equity financing related to our Initial New York Windparks,
see "Management's Discussion and Analysis of Financial Condition and Results of OperationLiquidity and Capital ResourcesRefinancing
Upon Commencement of Operations and Tax Equity Financing" and "Risk FactorsThe federal government may not extend or may decrease
tax incentives for renewable energy, including wind energy, which would have an adverse impact on our development strategy."
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Engineering and Construction
As part of our strategy to fully integrate our capabilities across all aspects of windpark development, financing, construction and
operations, we have an in-house team of 41 engineering and construction professionals who perform engineering and construction services for
many of our projects. Our engineering and construction team has the ability to either act as general contractor on a project, coordinating with
third-party construction contractors, or to engage a third-party in the general contractor or construction management role. We make these
decisions based on economic benefit to us. We believe that this two-fold construction strategy differentiates us from other independent U.S.
wind energy companies, which typically rely only upon third-party general contractors. Our engineering and construction team is comprised
of highly experienced project and construction managers, superintendents, field engineers, safety technicians, quality specialists and project
control engineers and includes personnel who have supervised the design and construction of power facilities in excess of 5,400 MW over the
last ten years. Where we act as general contractor, each project site has a dedicated resident construction manager and team of construction
professionals and engineers. Other engineering and construction functions are centralized, which allows the group to efficiently scale its
resources to support our developing national platform and growth capabilities. In general, we provide engineering and construction services
pursuant to contracts between our engineering and construction subsidiary and each project subsidiary.
Our engineering and construction team also works closely with our development teams to provide input throughout the development
cycle from land acquisition through permitting and financing of our windparks. We provide a highly responsive and flexible approach to
resolving any issues that arise during the development of a project. Immediate access to engineering and construction expertise enhances our
ability to make practical, cost effective decisions during the development cycle. Additionally, the close co-ordination of our development and
engineering and construction teams ensures that our construction designs are compatible with permits and landowner agreements to minimize
any problems during the construction phase and ensure a timely start of construction.
Operations and Maintenance
We perform operations and maintenance services in-house through our experienced and well-trained team of 35 professionals, who have
been responsible for the operation of windparks in excess of 2,100 MW over the last ten years. Our operations and maintenance department
closely monitors the performance of the equipment at our windparks to prevent and minimize downtime. This constant feedback offers
managers an effective and timely method to measure their performance and identify areas for improvement and allows us to take preventative
action rather than simply reacting to problems. We also use problem-solving tools designed to determine the root cause of problems and to
continuously improve quality and maximize run time.
We have also established a National Operations Center, which allows us to remotely monitor and control, if necessary, each of our
turbines from a central location. We have installed equipment that allows us to combine historical trend analysis with real-time operational
data to predict possible turbine performance issues. We also employ predictive maintenance techniques, including borescopic visual analysis
that tracks the performances of gear boxes, main bearings and generators, as well as infrared camera analysis, which monitors the
effectiveness of transformers, collection system connections and control panels. In addition, our meteorology group works closely with our
National Operations Center to provide forecast information in support of power scheduling and for windpark performance assessment, which
will aid in the scheduling of preventative maintenance services. These predictive tools allow us to perform scheduled repairs instead of
reacting to expensive unexpected problems, which we believe helps us reduce the more than 70% of our operations and maintenance expenses
related to labor and component usage. Through our equipment subsidiary, we also intend to carry key spare wind turbine parts at our National
Operations Center, which we believe will result in significant reductions in
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costs and turbine downtime by enabling us to procure long lead-time components before engaging sub-contractors.
Our operations and maintenance team is easily scalable to meet our growth needs. It works closely with GE, our current turbine supplier,
to identify and remedy any turbine component failures as our turbine supply agreements with GE provide us with a two-year warranty on all
wind turbine components. We currently have 22 technicians, each of whom has undergone or will undergo an intense training program at the
GE Wind Training Center to learn standardized maintenance practices and optimal turbine operation procedures, which minimizes the
variability of our maintenance procedures and troubleshooting techniques among our windparks. As we continue to grow our operating
portfolio, we plan to expand our operations and maintenance team, placing an emphasis on hiring personnel from the local communities in
which we operate. As with engineering and construction services, we generally provide operations and maintenance services pursuant to
contracts between our operations and maintenance subsidiary and each project subsidiary. Similarly, while we generally intend to operate and
maintain our windparks ourselves, we retain the flexibility to use third-party service providers. This also differentiates us from other
independent U.S. wind energy companies.
Asset Management
We have adopted a commercial strategy of managing our projects and other assets with an in-house asset management team of 14
professionals acting as "owner's representatives." The role of the asset management group is to manage each individual windpark by
overseeing the engineering and construction, operations and maintenance and parts supply contracts and to closely monitor the performance of
each windpark from an owner's point of view in order to maximize financial performance and minimize risk. With a group of seasoned
managers from the wind and independent power sectors, our asset management team optimizes the commercial performance of our assets,
services the project debt, manages project agreements and compliance and has ultimate responsibility for the financial performance of each
project. The team also manages our extensive real estate obligations, which currently include over 700 individual easements for 26 projects, as
well as our corporate insurance program, municipal obligations, home office, remote facilities and mobile assets. Our asset management team
is scalable and organized regionally in order to facilitate a seamless transfer of responsibilities from the development team through
construction to commercial operations.
Accounting, Legal and Human Resources
We have developed sophisticated support capabilities in these critical areas through our team of 23 professionals. Our accounting group
is responsible for the preparation of our financial statements and related financial reports. The legal group provides direct support to our
project development team at all phases of siting and construction and counsels the company and its board of directors on compliance matters.
The human resources function oversees all employment policies and procedures, implements recruiting and training and supports our growth.
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Our Projects
We currently have the following three windparks in operation in New York with a capacity of 282 MW.
Windpark

Location

MW

Turbines

Noble Bliss Windpark

Rolling hills of western New York,
within Wyoming County

100.5

67 GE 1.5 MW sle
turbines

Noble Clinton Windpark

Level highland farmland of
northern New York, within Clinton
County

100.5

67 GE 1.5 MW sle
turbines

Noble Ellenburg Windpark

Level highland farmland of
northern New York, within Clinton
County

81

54 GE 1.5 MW sle
turbines

We have begun construction of the following four additional windparks in New York and one windpark in Texas, adding a total of 465
MW of capacity to our operating portfolio.
Windpark

Location

Expected MW

Expected Turbines

Noble Altona Windpark

Level highland farmland of
northern New York, within Clinton
County

97.5

65 GE 1.5 MW sle
turbines

Noble Bellmont Windpark

Adjacent to the Noble Chateaugay
Windpark

21

14 GE 1.5 MW sle
turbines

Noble Chateaugay Windpark

Adjacent to the Noble Clinton
Windpark

106.5

71 GE 1.5 MW sle
turbines

Noble Wethersfield Windpark

Adjacent to the Noble Bliss
Windpark

126

84 GE 1.5 MW sle
turbines

Noble Great Plains Windpark

Open ranch land of northwestern
Texas, within Hansford County on
the Oklahoma border

240
(114 (Phase I) in
construction and 126
(Phase II) to be constructed
in 2009)

160 GE 1.5 MW sle
turbines

In 2009, we plan to construct the following three additional windparks in New York, the remaining MW of capacity at the Great Plains
project and one additional windpark in Texas, adding 499.5 MW of capacity to our operating portfolio.
Windpark

Location

Expected MW

Expected Turbines

Noble Ball Hill/Villenova Windpark

Hills of western New York, within
Chautauqua County

94.5

63 GE 1.5 MW sle
turbines

Noble Centerville/Rushford Windpark

Hills of western New York, within
Allegany County

100.5

67 GE 1.5 MW sle
turbines

Noble Chateaugay II Windpark

Contiguous to the Noble
Chateaugay Windpark

19.5

13 GE 1.5 MW sle
turbines
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Noble Mitchell County I Windpark

Open ranch land of western Texas,
within Mitchell County

300
(159 (Phase I) to be
constructed in 2009 and 141
(Phase II) to be constructed
in 2010)
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200 GE 1.5 MW sle
turbines

In 2010, we plan to construct the following two additional windparks in New York, the remaining MW at the Mitchell County I project
and one additional windpark in Texas, two new windparks in New England and one new windpark in Minnesota, adding 704.5 MW of
capacity to our operating portfolio.
Windpark

Noble Burke Windpark
Noble Farmersville Windpark
Noble Mitchell County II
Noble Grandpa's Knob Windpark
Noble Granite Reliable Windpark(1)
Noble Flat Hill I Windpark
(1)

Location

Expected MW

Adjacent to the Noble Chateaugay
and Bellmont Windparks
Rolling hills of western New York,
within Cattaraugus County
Open ranch land of western Texas,
within Mitchell County

60
100.5

Expected Turbines

40 GE 1.5 MW sle
turbines
67 GE 1.5 MW sle
turbines

351
(150 (Phase I) to be
constructed in 2010)

234 GE 1.5 MW sle
turbines

50



High ridgeline of central Vermont,
within Rutland County
High ridgeline of northern New
Hampshire, within Coos County
Open farmland of north western
Minnesota, within Clay County

99
129

33 Vestas 3.0 MW
V-90 turbines
86 GE 1.5 MW sle
turbines

The megawatt number represents the size of the windpark we expect to be developed at Granite Reliable. We expect that the megawatt
number allocated to us after deducting the 25% interest held by our partner in the development of the project will be approximately
74 MW.

We have identified an estimated 1,900 MW of additional windparks that we expect to commence operations in 2011 and 2012. Of this
amount, we expect that approximately 120 MW will be located in Maine, 400 MW will be located in Michigan, 270 MW will be located in
Minnesota, 180 MW will be located in New York, 650 MW will be located in Texas, 80 MW will be located in Vermont, 100 MW will be
located in Wyoming and 100 MW will be located in Pennsylvania. The windparks in Minnesota, New York, Texas and Vermont will
represent additional operations or expansions of our windparks that we expect to be in operation in those states by 2010. The windparks in
Maine, Michigan, Wyoming and Pennsylvania represent new states in our project portfolio. For the majority of these windparks, we have
secured a portion of the land necessary to place our turbines and have analyzed the characteristics of the applicable energy, capacity and
renewable energy certificate markets. We have also performed preliminary wind analysis, started discussions related to the interconnection
process and initiated a dialogue with the local communities.
Competition
While we compete on a broadly defined basis with owners of electrical generation assets, including fossil fuel-fired independent power
producers, we believe our primary competitors are developers and operators focused on renewable energy generation. Renewable energy
generation, such as from wind, solar and geothermal, may benefit from various incentives such as renewable energy certificates, production
tax credits, and accelerated depreciation for tax purposes that are not available to fossil fuel-fired generation. More specifically, we believe our
primary competitors are developers and operators focused on the wind energy segment due to the wide range of technical and economic
differences between renewable energy producers. For instance, geothermal generation is dependent on steam resources and solar generation is
dependent on weather patterns and geographic location that allow for access to sunlightnone of which are resources for which wind energy
developers compete.
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In the wind energy sector, competition occurs primarily during the development and construction phases rather than during a windpark's
operations. Competition is less prevalent during a windpark's operations because wind energy generators who sell into wholesale power
markets are price takers selling an undifferentiated commodity product, i.e. electric energy. As such, principal areas of competition are
focused on the activities that enable wind energy generators to access markets that are attractive to build windparks. These include the
identification and procurement of suitable sites with high wind resources availability, grid connection capacity and the availability of land,
wind turbines, spare parts and the other key equipment wind energy generators depend on to construct and operate windparks.
The competitive landscape of the wind energy industry is populated by a range of developers focused on wind energy generation
including large integrated independent power producers and established European producers, many of whom have greater financial resources
than we do. According to Emerging Energy Research, several trends have developed with regard to these industry players, most notably
industry consolidation as wind energy developers attempt to achieve both scale and geographic scope for their development pipeline. Our
pipeline spans several regions across the country including New York, New England, Texas and the Midwestern and western United States;
however, we have not yet achieved the scale that some of larger wind energy generators currently possess.
Additionally, depending on the regulatory framework and our approach in certain regions, we may also face competition in bidding for
long-term power purchase agreements. We face competition for the sale of renewable energy certificates generated by our windparks. We also
face competition for personnel experienced in the wind energy industry.
Customers
We currently sell the energy generated by, and we expect to sell the capacity of, our windparks into the market operated by the New York
Independent System Operator. We have also agreed to sell the majority of the renewable energy certificates generated through the operation of
these windparks to NYSERDA. For more information, see "Management's Discussion and Analysis of Financial Condition and Results of
OperationsRevenues." We expect that the sale of energy into the market operated by the New York Independent System Operator (net of any
gain or loss associated in our energy hedging transactions) and the sale of renewable energy certificates to NYSERDA will account for
approximately 78% and 19%, respectively, of our revenues during 2008. We expect to use similar arrangements with respect to energy,
capacity and renewable energy certificates sales with the New York Independent System Operator, NYSERDA and other parties in our future
windparks in New York.
Each regional wholesale electricity market in which we intend to operate is administered by an independent system operator, or a
regional transmission operator which also operates the electric transmission facilities within a specific state or region. Below is a description
of the New York Independent System Operator, where we currently sell our electricity and capacity, and of the other regional markets in
which we intend to sell our electricity and capacity.


The New York Independent System Operator has been the independent system operator for the New York state transmission
system and wholesale electricity markets since 1999. The New York Independent System Operator consists of 11 different
zones or sub-regions which are separated by transmission constraints. The New York Independent System Operator manages
approximately 11,000 miles of transmission lines and more than 300 generation units totaling almost 40,000 MW of capacity.
The products that are traded in the New York electricity market include energy, capacity and financial transmission rights.
Energy markets are comprised of a day-ahead market and a real-time market with pricing based on least-cost bids submitted by
electricity generators within each zone. Capacity is sold through a series of auctions for various
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time periods of the year. Natural gas-fired electric generation sets the market clearing price for electricity for most hours,
and summer reserve margins in each of 2005 and 2006 were 17%.


The Southwest Power Pool is a regional transmission operator whose territory covers Kansas, Oklahoma and parts of New
Mexico, Texas, Louisiana, Missouri, Mississippi and Arkansas. The Southwest Power Pool has 11 load zones and does not
currently have a separate capacity market. Market participants trade physical electricity bilaterally, either directly or through
brokers, and through the real-time energy imbalance service market. The region is characterized by coal and natural gas on the
margin for most hours and had a summer reserve margin of approximately 13-14% during the years 2004 through 2006. We
expect to build windparks in the parts of Texas located in the Southwest Power Pool.



The ISO New England covers several states in the northeastern United States, including Connecticut, Massachusetts, New
Hampshire, Rhode Island, Vermont and parts of Maine. Load zones and locational pricing are differentiated by state, except
for Massachusetts, which is divided into three areas: Northeastern Massachusetts, Southeastern Massachusetts and Western/
Central Massachusetts. Similar to the New York Independent System Operator, ISO New England has separate energy and
capacity markets with natural gas-fired electric generation also setting the price of electricity for most hours. These markets
include day ahead and real-time spot market with locational marginal pricing. Further, summer reserve margins have declined
significantly from 29% in 2004 to 10% in 2006.



The Electric Reliability Council of Texas covers most of Texas and is divided into four zones: Houston, North, South and
West. Like the Southwest Power Pool, the Electric Reliability Council of Texas is an energy-only market, with no separate
transactions for capacity. Market participants trade physical electricity bilaterally, either directly or through brokers, and
through the energy imbalance service market. The region currently has excess capacity with some generation recently "mothballed" or decommissioned. However, according to FERC, reserve margins are nevertheless expected to decline to levels
consistent with the target set by the Electric Reliability Council of Texas of 12.5% target in the next two years. Additionally,
summer reserve margins have declined from 26% in 2004 to 14% in 2007. Within the Electric Reliability Council of Texas,
natural gas-fired electric generation sets the price of electricity for the majority of hours.



The Midwest Independent System Operator covers all or most of North Dakota, South Dakota, Nebraska, Minnesota, Iowa,
Wisconsin, Illinois, Indiana, Michigan and parts of Montana, Missouri, Kentucky and Ohio. The Midwest Independent System
Operator is divided into several markets, including Cinergy, First Energy, Illinois, Michigan and Minnesota. Additionally, the
Midwest Independent System Operator is an energy-only market with coal-fired electric generation setting the market clearing
price for electricity for most hours. The Midwest Independent System Operator administers a two-settlement (day ahead and
real-time) energy market known as the Day-2 market that produces hourly locational marginal prices. Summer reserve margins
have declined from 22% in 2005 to 18% in 2006.



The PJM Interconnection covers all or most of Pennsylvania, New Jersey, Maryland, Delaware, the District of Columbia,
Virginia, West Virginia and Ohio as well as parts of Illinois, Michigan, Indiana, Kentucky, North Carolina and Tennessee.
Similar to New York and New England, the PJM Interconnection has separate energy and capacity markets in addition to
markets for ancillary services and financial transmission rights. Further, summer reserve margins in the PJM Interconnection
have declined significantly from 25% in 2005 to 14% in 2006.
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Suppliers
The key component for our windparks is wind turbines. Turbine costs generally represent between 55% and 65% of our total windpark
capital costs. There are a limited number of turbine suppliers and current demand worldwide for turbines exceeds production capacity. See
"Risk FactorsWe currently rely extensively on one of a small number of wind turbine manufacturers." Our turbine procurement strategy is
focused on maintaining relationships with those turbine suppliers who have proven track records, access to supply chain materials and
experienced installation, service and support personnel. We are working with various suppliers, such as GE and Vestas, to assess the
appropriate turbine needs for our windparks in development. As part of our ongoing turbine evaluation process, we have worked closely with
our suppliers to determine which turbines and manufacturers are best suited for our various development sites based on a variety of factors
including turbine pricing, technical requirements and wind resource and site suitability. GE has supplied us with turbines for our Initial New
York Windparks totaling 282 MW, and we have contracted with GE for turbines through 2009 as well as turbines representing 71% of the
MW needed to support our windparks slated for construction in 2010 totaling 1,815.0 MW. Our contract with GE generally covers the
production, erection and commissioning phases and includes a warranty period typically of two years, unless otherwise negotiated. GE also
provides us with tax equity financing for certain of our windparks. Each of these transactions is independent of the other and are at arm's
length. In addition to GE and Vestas, we maintain an active dialogue with the suppliers of spare parts for our turbines. The suppliers for two of
our key spare parts, namely gear boxes and blades, are located outside of North America. See "Risk FactorsSpare parts for wind turbines and
key pieces of electrical equipment may be unavailable to us." As we continue to grow our portfolio, we plan to develop additional
relationships with other major turbine suppliers. We believe that our existing turbine supply agreements, increasing scale and experience will
enable us to continue to secure the turbines and related spare parts necessary to support our growth.
Our other important suppliers are engineering and construction companies, including suppliers of crane equipment and operators, that are
contracted during the development and construction stages to perform certain work for our windparks, including the construction of portions
of the required infrastructure.
Employees
As of August 18, 2008, we had 179 employees, of which 74 are based in our corporate headquarters, 95 are based in our various project
offices and 10 are based in our National Operations Center. None of our employees are represented by a labor union. We believe that we have
a good relationship with our employees, and we have never experienced any labor dispute, strike or work stoppage.
Insurance
We maintain business interruption insurance, casualty insurance, including flood and earthquake coverage, primary and excess liability
insurance, customary workers' compensation, automobile insurance and such other insurance as is generally carried by companies engaged in
a similar business in the same general areas. In addition, at the individual project companies, we maintain builder's "all risk" insurance
coverage for each windpark under construction as well as business interruption and operational risk coverage for each windpark in operation.
These project company policies are sized on a project-by-project basis.
Regulation
The following is a summary overview of certain applicable regulations in the United States and should not be considered a full statement
of the law or all related issues.
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Energy Regulation
FPA
Under the Federal Power Act, or FPA, FERC has exclusive rate-making jurisdiction over wholesale sales of electricity and transmission
in interstate commerce. The FPA subjects "public utilities" within the meaning of the FPA, among other things, to rate and corporate
regulation by FERC. In particular, sellers of electricity at wholesale in interstate commerce and transmitters of electricity in interstate
commerce are regulated by FERC with respect to: the review of the terms and conditions of wholesale electricity sales and transmission of
electricity; the need to obtain advance approval of certain dispositions of public utility facilities, mergers, purchases of securities of other
public utilities, acquisitions of existing generation facilities and changes in upstream ownership interests; the regulation of their borrowing and
securities issuances and assumption of liabilities; and the review of interlocking directorates. We have received the required FERC approvals
for this offering. Future issuances of our equity securities may also be subject to FERC approval under Section 203 of the FPA. FERC has
authority under Section 206 of the FPA in certain circumstances to order refunds and, under FPA amendments pursuant to the Energy Policy
Act of 2005, FERC has expanded authority to assess civil penalties of up to $1 million per day for violations of the FPA. We can offer no
assurance that, at some future time, Congress will not change the relevant provisions of the FPA, or that FERC will not change its regulations
implementing the requirements of the FPA.
Wholesale electricity sellers authorized by FERC to sell at market-based rates may obtain waivers or blanket pre-approvals as to certain
of the regulatory requirements of the FPA, including waiver of FERC's accounting regulations and blanket pre-authorization with respect to its
regulation of issuances of securities and assumption of liabilities. We can offer no assurance that FERC will not revisit its policies at some
future time with the effect of limiting market-based rate authority, regulatory waivers and blanket authorizations. Each of our Initial New
York Windparks and certain of our other windparks have been granted market-based rate authority, and as a result, may sell electric energy
and capacity at market or otherwise negotiated rates. While our Texas windpark has obtained qualifying facility status pursuant to the Public
Utility Regulatory Policies Act, or PURPA and FERC's implementing regulations, we anticipate that our Texas windpark will sell electricity at
wholesale pursuant to market-based rate tariff on file with FERC, rather than pursuant to a PURPA contract. As a result of the grant of
market-based rate authorization by FERC, each of our Initial New York Windparks and our other windparks with market-based rate
authorization is subject to regulation by FERC as a "public utility" pursuant to the FPA. FERC's orders that grant market-based rate authority
reserve the right to revoke or revise that authority if FERC subsequently determines that the market-based rate seller can exercise market
power in transmission or generation, create barriers to entry or engage in abusive affiliate transactions. FERC may impose various forms of
market mitigation measures, including price caps and operating restrictions, where it determines market power may exist and that the public
interest requires such potential market power to be mitigated. We are also required to report to FERC any material changes in status that
would reflect a departure from the characteristics that FERC relied upon when granting market-based rate authority, make quarterly electronic
filings with FERC providing information on sales of electricity and comply with market behavior and manipulation rules. If any of our
windparks were to lose its market-based rate authority, it would be required to obtain FERC's acceptance of cost-of-service rate schedules and
would become subject to the accounting, record-keeping and reporting requirements that are imposed on utilities with cost-based rate
schedules.
In addition to direct regulation by FERC, our windparks are subject to rules and terms of participation imposed and administered by
various regional transmission operators and independent system operators. Although these entities are themselves ultimately regulated by
FERC, they can impose rules, restrictions and terms of service on market participants, like our windparks, that can have a material impact on
our business. For example, independent system operators and regional
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transmission operators may impose bidding and scheduling rules, both to curb market power and to ensure functioning markets.
FERC rules for the establishment, approval and enforcement of Electric Reliability Standards require each of our windparks to register
with the North American Electric Reliability Council and the regional Electric Reliability Organization. We are also required to comply with
applicable Reliability Standards approved by FERC.
PUHCA and PURPA
The Public Utility Holding Company Act of 2005, or PUHCA, in relevant part, provides that any entity that owns, controls or holds
power to vote 10% or more of the outstanding voting securities of a "public utility company" (which is defined to include an "electric utility
company") or a company that is a "holding company" of a public utility company or public utility holding company, is subject to certain
regulations granting FERC, access to books and records and oversight over certain affiliate transactions. State regulatory commissions may in
some instances also have access to books and records of holding companies. Entities that are holding companies solely by virtue of their
ownership of qualifying facilities and exempt wholesale generators are exempt from FERC access to books and records under PUHCA. In
order to obtain exempt wholesale generator status pursuant to PUHCA, the owner of a generating facility must demonstrate that it is engaged
directly, or indirectly through one or more affiliates, and exclusively in the business of owning and/or operating facilities used exclusively for
the generation of electricity for sale at wholesale. In order to obtain qualifying facility status pursuant to PURPA, a generating facility must
qualify as a small power production facility or cogeneration facility that has either filed a self-certification of qualifying facility status with, or
has received a qualifying facility certification order from, FERC. A wind generation facility may qualify as small power production qualifying
facility if it is less than 80 MW. We have received qualifying facility status designation from FERC for our Texas windparks.
Each of our Initial New York Windparks has filed a self-certification with the FERC that it is an exempt wholesale generator. As a result,
under current federal law, we are not subject to regulation as a holding company under PUHCA and will not be subject to this regulation as
long as each "public utility company" in which we have an interest is (i) a qualifying facility, (ii) an exempt wholesale generator or
(iii) subject to another exemption or waiver.
State Regulation
Some of our windparks are or will be subject to varying degrees of regulation by state public utility commissions. State public utility
commissions have historically had broad authority to regulate both the rates charged by, and the financial activities of, electric utilities that sell
electricity at retail, and a number of other matters relating to electric utilities, as described below. State laws may also impose certain
regulatory and reporting requirements on other owners and operators of generation facilities. Independent power producers are considered to
be public utilities in some states and are subject to varying degrees of regulation by state public utility commissions, ranging from a
requirement to obtain a "certificate of public convenience and necessity" in order to construct and operate a generating facility, to regulation of
organizational, accounting, financial and other corporate matters. While FERC has exclusive jurisdiction over the rates for wholesale sales of
electric energy, states may assert jurisdiction over the location and construction of electric generating facilities, and in certain situations, over
the issuance of securities and the sale or other transfer of assets by these facilities.
In New York, the New York Public Service Commission has asserted only limited authority over generation facilities selling exclusively
into the wholesale market. The New York Public Service Commission regulation of electricity suppliers does not include regulation of the
rates that New York generators may charge. However, the New York Public Service Commission requires new generators to
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obtain operating licenses pursuant to the state Public Service Law, or PSL, and may condition those licenses on the generator's compliance
with siting and operating restrictions. Our Initial New York Windparks have received such licenses from the New York Public Service
Commission, as have the projects under construction in Altona, Bellmont, Chateaugay and Wethersfield, New York.
Section 70 of the PSL requires electric corporations, such as our Initial New York Windparks, to obtain approval of the New York Public
Service Commission in advance for certain dispositions of their facilities, mergers, purchases of securities of other public utilities and changes
in upstream ownership interests. Each of our Initial New York Windparks has obtained a determination from the New York Public Service
Commission that it will be subject to "lightened regulation" by the New York Public Service Commission. For lightly regulated electric
corporations like the Initial New York Windparks, there is a presumption that no New York Public Service Commission approval will be
required under Section 70 of the PSL for the transfer of ownership interests (including transfers of stock) in entities upstream from the Initial
New York Windparks, unless there is a potential for harm to the interests of captive utility ratepayers, which is sufficient to override the
presumption. For electric corporations owning generators that make wholesale sales of electricity (such as our Initial New York Windparks),
the potential for the exercise of market power arising from an upstream transfer would be sufficient to defeat the presumption and trigger
Section 70 review.
The New York Public Service Commission also regulates borrowing and securities issuances by electric corporations under Section 69 of
the PSL. However, Section 69 does not apply to issuances of stock by an upstream owner of an electric corporation, such as the issuer.
As in New York, the Public Utility Commission of Texas has limited jurisdiction over power generation companies selling exclusively
into the wholesale market. The Public Utility Commission of Texas requires power generators and sellers of renewable energy certificates to
register, and enforces various rules addressing market power, market manipulation and reliability. The state also has authority to approve
certain mergers, consolidations and affiliations involving power generation companies.
The power generation company is also required to register with the applicable electric reliability organization for the region. Our Noble
Great Plains Windpark under construction is located in the Southwest Power Pool and the planned Noble Mitchell County Windpark is located
in the Electric Reliability Council of Texas. In addition to registering the facility as a resource with the Southwest Power Pool and the Electric
Reliability Council of Texas, and after the Public Utility Commission has certified the power generation company facility as a renewable
energy certificate generator, the power generation company will also need to enter into a renewable energy certificate account agreement and
establish a renewable energy certificate account with the Electric Reliability Council of Texas, as the statewide administrator of the renewable
energy certificate program.
Environmental Regulation
Our windpark development activities are subject to various federal, state and local environmental laws and regulations, primarily
including environmental impact review requirements and regulations governing the discharge of fill materials into protected wetlands. The
impact of these laws and regulations on the development, construction and operation of our windparks is site specific and varies depending
upon the location and design of the windpark and the relevant state and local laws and regulations. In New York, for example, the State
Environmental Quality Review Act requires us to evaluate the potential environmental impacts caused by our windparks, including
assessments of visual and noise impacts, effects on wildlife (primarily birds and bats) and impacts to historical and cultural resources, and to
implement measures to mitigate those impacts to the extent practicable. Local laws may also regulate other aspects of our windpark
development and operation, by setting limits on the use of local roads, setback requirements and noise standards. If we fail to comply with
these requirements, or with other regulatory standards, we may be denied permits that are required for
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construction or operation or become subject to regulatory enforcement actions. Project opponents frequently use environmental impact review
statutes as a basis for mounting legal challenges to the issuance of permits and approvals. Legal challenges or enforcement actions, even if
ultimately defeated, can result in substantial delays in the completion of a windpark and may have a material adverse effect on our business,
results of operations and financial condition.
Our windparks are designed to have minimal operational impact on the environment. Operation of a windpark does not produce
significant wastes, generate air emissions or result in wastewater discharges. While most of our environmental regulatory obligations arise
during or prior to the construction stage for some windparks, significant environmental obligations may still exist even after construction is
complete. For example, the Initial New York Windparks are obligated to monitor impacts on avian species and to adopt mitigating measures if
we detect substantial impacts. In most cases, the precise nature of this potential mitigation is not specified in the windparks' permits. While we
do not currently anticipate that any material mitigation efforts will be required, we cannot offer any assurance that the mitigation will not have
an adverse effect on our business, results of operations or financial condition. We may also be required to mitigate for damage to or loss of
wetland areas which, in some instances, may not be completed for several years after the windpark is constructed. We do not anticipate that
such mitigation efforts will require material expenditures, but any failure to complete such mitigation could result in fines or penalties and
make it more difficult for us to procure similar permits for future windparks.
Legal Proceedings
We do not have any material legal proceedings which are currently pending. From time to time, we and our subsidiaries may be party to
various lawsuits, claims and other legal and regulatory proceedings that arise in the ordinary course of our business. These actions may seek,
among other things, compensation, civil penalties or other losses, or injunctive or declaratory relief. Additionally, although no such claims are
currently pending, we or our individual project subsidiaries may be subject to legal proceedings contesting the validity of one or more permits
or otherwise challenging our authorization to construct and operate windparks.
On July 15, 2008, we were served with a civil subpoena by the New York State Attorney General relating to an investigation into our
activities in the State of New York. The subpoena we received contains broad requests for documents and information relating to whether we
improperly sought or obtained land-use agreements with citizens and public officials, whether improper benefits were given to public officials
to influence their actions and whether we and our competitors entered into anti-competitive agreements or practices.
We, with the assistance of outside counsel, have and will continue to fully cooperate with the requests of the New York State Attorney
General. The investigation being conducted by the New York Attorney General is at an early stage, and we are unable to anticipate when the
investigation may conclude, whether there will be any additional proceedings related to the investigation and what impact the investigation or
any additional proceedings may have on our business, financial condition or results of operations.
Properties
We lease our corporate offices (approximately 19,600 square feet) at 8 Railroad Avenue, Essex, Connecticut 06426. We also occupy an
aggregate of approximately 18,000 square feet of project office space in Altona, Arcade, Bliss, Churubusco and Fredonia, New York; Austin
and Hitchland, Texas; Lancaster, New Hampshire and Rutland, Vermont, which we lease in the form of office trailers or existing built out
space. Additionally, our National Operations Center is located in a 9,750 square foot leased facility in Plattsburg, New York. We believe that
our current facilities are adequate for our
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operations as currently conducted and if additional facilities are required, that we could obtain them at commercially reasonable prices.
We generally do not own the property underlying our windparks. Instead, we usually obtain easements from the landowners that give us
the right to install our meteorological equipment, turbines, transmission lines and related equipment and prohibit the landowners from building
other structures that would interfere with the operation or maintenance of the windpark. The terms of the easement agreements vary, but
usually cover a development period, a construction period and a 20-year operational period, with our option to extend the operational period
for an additional 30 years. Our easement agreements generally obligate us to make payments to the landowner based on revenues to be
generated from assets located on the landowner's property. During the construction phase of a particular windpark, we may acquire land for
the siting of facilities needed by the transmission system operator to accommodate the windpark; we typically transfer these real estate
interests to the transmission system operator once construction of the windpark is complete. See "Organization of Our
BusinessDevelopmentSite Selection, Land Control and Permitting."
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MANAGEMENT
Directors and Executive Officers
The following table sets forth information concerning our directors and executive officers as of the completion of this offering.
Name

Age

Position

Walter Howard

56 President, Chief Executive Officer and Director

Charles Hinckley

45 Executive Chairman and Director

John Quirke

56 Executive Vice President, Development

Christopher Lowe

40 Executive Vice President and Chief Financial Officer

C. Kay Mann

50 Senior Vice President, General Counsel and Secretary

Thomas Swank

40 Senior Vice President and Chief Commercial Officer

Daniel Mandli

50 Senior Vice President, Operations

Jeffrey Wood

47 Senior Vice President, Project Finance

Neil Dyment

53 Senior Vice President, Accounting and Purchasing

Robert Fricchione

56 Senior Vice President, Human Resources

Stephen Murray

45 Director

Christopher Behrens

47 Director

Nancy-Ann DeParle

51 Director

John Warner

39 Director

Barry Goldstein

65 Director

All our current executive officers hold their offices at the pleasure of our board of directors, subject to rights under their respective
employment agreements. There are no family relationships between or among any directors and executive officers.
Walter Howard. Walter Howard, our President and Chief Executive Officer, joined us in April 2008. From 2005 to April 2008
Mr. Howard served as the Senior Vice PresidentSales and Business Development of American Water Works Company, Inc., a nongovernmental water supplier and water utility. From 2004 to 2005, he served as a consultant at General Electric, where he initiated a large
scale desalination and municipal drinking water business. From 2002 to 2004, he served as Chief Executive Officer of Noble Power
Assets, LLC, a company founded by certain members of our senior management team to acquire assets in the unregulated electric power
generation industry. From 1995 to 2002, he founded and served as Chief Executive Officer of Poseidon Resources, a company which applied
project financing and development techniques developed in the cogeneration and independent power producers markets to water projects.
Prior to that, he was Executive Vice President of US Generating Company, and Chief Financial Officer of the J. Makowski Company, early
innovators in the cogeneration and independent power producers marketplace. Mr. Howard earned a BS in engineering and a Masters in civil
and environmental engineering from Cornell University and an MBA from Harvard Business School.
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Charles Hinckley. Charles Hinckley, our Executive Chairman, co-founded us in 2004 and was our President and Chief Executive
Officer until April 2008. From 2002 to April 2004, Mr. Hinckley served as Senior Vice President of Noble Power Assets. From 1998 to 2002,
Mr. Hinckley was the Manager of
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CC Hinckley Co., LLC, working for clients such as United Technologies Corporation and GE Capital, where he developed the five CalPeak
power plants in California in 2001 and 2002, and the GTi Dakar power plant in Senegal from 1998 to 2000. From 1997 to 1998, he was a
manager at GE Capital, where he worked in international power plant development. From 1991 to 1996, he was an operations and business
development executive for Kenetech Corporation, an early pioneer in the wind power industry. From 1989 to 1991, he worked at what is now
GE Power Systems, where he was a manager in their power plant operations and maintenance business. Mr. Hinckley earned a BS in physics
from Miami University.
John Quirke. John Quirke, our Executive Vice President, Development, co-founded us in 2004. In 2003, he worked at Noble Power
Assets, where he advised and performed due diligence on power asset acquisitions on behalf of two private equity funds. From 2000 to 2002,
Mr. Quirke served as Chief Executive Officer of United Technology Energy Holdings, where he led a power project development joint
venture with United Technologies Corporation. Mr. Quirke earned a BE in civil engineering from the National University of Ireland and did
his post graduate work in operations research at Trinity College in Dublin.
Christopher Lowe. Christopher Lowe, our Executive Vice President and Chief Financial Officer, joined us in June 2007. From 2005
to June 2007, he served as Managing Director at HSBC Securities, where he ran the Americas Resources & Energy Group in the Global
Banking division. From 2003 to 2005, he was a Managing Director at J.P. Morgan Securities Inc., within the Natural Resources Group in the
Investment Banking Division, where he focused on the power and utilities sector. From 1990 to 2003, Mr. Lowe held a number of positions at
J.P. Morgan Securities, Inc., and its predecessor, Chase Securities, Inc., in the project finance, private placements, capital markets, and
investment banking coverage groups. Mr. Lowe earned an MA in mathematics from the University of Cambridge in the United Kingdom and
is also a CFA Charterholder.
C. Kay Mann. C. Kay Mann, our Senior Vice President, General Counsel and Secretary, joined us in April 2008. From 2002 to April
2008, Ms. Mann worked as Senior In-House Counsel at General Electric, where she was responsible for providing legal support including
compliance, transactions, corporate governance, risk identification and policy development, legal resource evaluation and management, and
litigation management, to various groups within GE's energy and oil and gas divisions. From 1999 to 2002, Ms. Mann served as Senior Inhouse Counsel at Enron Corporation, where she served as Assistant General Counsel, Wholesale Services and Senior Counsel, Engineering
and Construction. From 1992 to 1999, Ms. Mann served as Vice President and General Counsel at Technip USA (formerly Fish
Engineering & Construction), where she advised on all legal matters in connection with the engineering, procurement and construction
business. Ms. Mann earned a BA in political science and a JD from the University of Houston.
Thomas Swank. Thomas Swank, our Senior Vice President and Chief Commercial Officer, joined us in 2005. From 2004 to 2005
Mr. Swank served as Vice President of Power Origination for Sempra Energy Trading Corp., where he was responsible for structuring power
transactions in the eastern U.S. From 2003 through 2004, he was a principal in Colonnade Energy, LLC, a consulting firm focused on
providing services to clients in the merchant energy industry. From 2000 to 2002, Mr. Swank held senior executive positions at El Paso
Merchant Energy and served as Senior Vice President, Structured Transactions with responsibility for the firm's power and cross-commodity
origination efforts for North America and as Senior Vice President of Mergers and Acquisition. From 1999 to 2000, he was Director of
Trading for Enron North America, responsible for originating gas and power transactions in the eastern U.S. From 1994 to 1999, he was
employed by Dynegy Corp. in various positions, including Senior Director of Power Assets, where he was responsible for the acquisition and
commercial management of several power generation asset portfolios, including West Coast Power, a 3,000 MW joint venture with NRG
Energy. From 1999 to 2005 Mr. Swank was a member of the Board of
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Directors of Rocky Mountain Gas, Inc., a start-up E&P company in Riverton, Wyoming that was a majority owned subsidiary of US Energy
Corporation. Mr. Swank earned a BS in commerce from the University of Virginia.
Daniel Mandli. Daniel Mandli, our Senior Vice President, Operations, joined us in 2006. From 2004 to 2006, Mr. Mandli served as
General Manager of Wind Operations for FPL Energy, where he managed the operations of FPL's windparks in eight states and oversaw the
implementation of the company's diagnostic center. From 1998 to 2004, he was the Director of Service, Installation and Engineering for NEG
Micon USA, where he directed the North American Customer Service Organization for NEG wind turbine projects with operations in the
United States and Canada. Mr. Mandli earned a BS in chemical engineering from the University of Wisconsin and an MBA from the
University of Illinois, Champaign Urbana.
Jeffrey Wood. Jeffrey Wood, our Senior Vice President, Project Finance, joined us in December 2007. From 2006 to 2007, Mr. Wood
served as a Managing Director at Wachovia Securities, where he co-headed the efforts to establish the project finance business for the energy,
power and infrastructure sectors. From 1997 to 2006, he was a Managing Director at Societe Generale, where he was responsible for raising
project debt and equity for power, oil & gas, petrochemicals and infrastructure companies. From 1988 to 1997, Mr. Wood held a number of
positions at Chase Securities Inc. in the power, environmental and project finance groups. Mr. Wood earned a BS in mechanical engineering
from the University of Tennessee and an MBA from the Fuqua School of Business at Duke University.
Neil Dyment. Neil Dyment, our Senior Vice President, Accounting and Purchasing, joined us in February 2008. From 2003 to 2007,
Mr. Dyment served as Senior Vice President and Chief Financial Officer for La Petite Academy Inc., where he was responsible for all finance,
accounting, audit, risk management and procurement functions. From 2001 to 2003, he was a senior consultant for Argus Management
Corporation, where he provided crisis financial consulting and interim management services to a variety of client companies. Mr. Dyment
earned a BS in business administration from Northeastern University.
Robert Fricchione. Robert Fricchione, our Senior Vice President, Human Resources, joined us in June 2008. From 2003 to 2007,
Mr. Fricchione served as Vice President, Global Human Resources for Kodak Polychrome Graphics, and subsequent to its acquisition, the
Prepress Solutions Group within Eastman Kodak Company, where he led the design and establishment of a new organizational structure and
the selection and assimilation of the new leadership team for the group. From 1989 to 2003, he served as Senior Vice President and Chief
Human Resources Officer for ABB Alstom Power, Inc. and Alstom, Inc. Prior to that, he held various human resource leadership positions at
ABB, Inc. and Combustion Engineering, Inc. Mr. Fricchione earned a BS in business administration from Western New England College and
an M.Ed in psychology from Springfield College. He has also successfully completed the Advanced Management Program of the Harvard
Graduate School of Business.
Stephen Murray. Stephen Murray has served as a director since August 2007. Mr. Murray is President and Chief Executive Officer of
CCMP Capital Advisors, LLC, a private equity firm formed in August 2006 by the former buyout/growth equity investment team of J.P.
Morgan Partners, LLC, a private equity division of JPMorgan Chase & Co., and is a member of CCMP Capital's Investment Committee. He
joined CCMP Capital at its formation in August 2006 from J.P. Morgan Partners, where he was a partner. Mr. Murray focuses on investments
in consumer, retail and services, financial services and healthcare infrastructure. Prior to joining J.P. Morgan Partners in 1989, Mr. Murray
was a Vice President with the Middle-Market Lending Division of Manufacturers Hanover. Currently, he serves on the board of directors of
Cabela's Incorporated and Warner Chilcott Holdings Company, Ltd. Mr. Murray earned a BA from Boston College and an MBA from
Columbia University Business School.
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Christopher Behrens. Christopher Behrens has served as a director since March 2006. Mr. Behrens is a Managing Director in the New
York office of CCMP Capital Advisors, LLC and a member of the firm's Investment Committee. He joined CCMP Capital at its formation in
August 2006 from J.P. Morgan Partners, where he was a partner. Mr. Behrens focuses on making investments in the industrial, distribution
and energy sectors. Prior to joining J.P. Morgan Partners in 1994, he was a Vice President in the Merchant Banking Group of The Chase
Manhattan Corporation. Mr. Behrens earned a BA from the University of California, Berkeley and an MA from Columbia University.
Nancy-Ann DeParle. Nancy-Ann DeParle has served as a director since October 2007. Ms. DeParle is a Managing Director in the
New York office of CCMP Capital Advisors, LLC and an Adjunct Professor of Health Care Systems at the Wharton School of the University
of Pennsylvania. Prior to joining CCMP Capital in August 2006, she was a consultant to J.P. Morgan Partners from May 2001 to July 2006
where she assisted in identifying new health care related investment opportunities and worked with portfolio company management teams to
refine strategic plans and drive improved operating and financial performance. Prior to joining J.P. Morgan Partners in 2001, she served as
Administrator of the Health Care Financing Administration (HCFA), now the Centers for Medicare and Medicaid Services (CMS), as
Associate Director for Health and Personnel at the White House Office of Management and Budget (OMB) and as the Tennessee
Commissioner of Human Services. Currently, she serves on the board of directors of Boston Scientific Corporation, Cerner Corporation and
DaVita Inc. Ms. DeParle earned a BA from the University of Tennessee and a JD from Harvard Law School. She also earned a BA and an MA
in politics and economics from Balliol College of Oxford University, where she was a Rhodes Scholar.
John Warner. John Warner has served as a director since May 2007. Mr. Warner is a Principal in the New York office of CCMP
Capital Advisors, LLC. He joined CCMP Capital at its formation in August 2006 from J.P. Morgan Partners, where he was a principal.
Mr. Warner focuses on making investments in the energy, industrial, automotive and consumer sectors. Prior to joining J.P. Morgan Partners
in 2000, Mr. Warner was an investment professional at FS Private Investments and Riverside Partners and a strategy consultant at Monitor
Company. Mr. Warner earned a BA from Brigham Young University and an MBA from Harvard Business School.
Barry Goldstein. Barry Goldstein has served as a director since January 2008. In October 2000, Mr. Goldstein retired as Executive
Vice President and Chief Financial Officer of Office Depot, Inc., which he joined as Chief Financial Officer in May 1987. Mr. Goldstein was
with Grant Thornton from 1969 through May 1987, where he was named a Partner in 1976. Mr. Goldstein currently serves on the board of
directors of Interline Brands, Inc. and Kraton Polymers, LLC. He earned a BS in economics from the University of Pennsylvania.
We intend to avail ourselves of the "controlled company" exception under The NASDAQ Stock Market rules which eliminates the
requirement that we have a majority of independent directors on our board of directors and that we have compensation and nominating
committees composed entirely of independent directors, but retains the requirement that we have an audit committee composed entirely of
independent directors. Our board of managers currently consists of seven managers. Immediately after our conversion into a corporation, our
board of directors will consist of up to ten directors, including one independent director designated by our sponsors. We expect to add one
additional independent director, also designated by our sponsors, to our board of directors within 90 days after our conversion into a
corporation and one additional independent director within twelve months after our conversion into a corporation.
Pursuant to our certificate of incorporation, our board of directors will be divided into three classes. The members of each class will serve
for a staggered, three-year term. Upon the expiration of the term of a class of directors, directors in that class will be elected for additional
three-year terms,
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subject to the sponsors' board designation rights, at the annual meeting of stockholders in the year in which their term expires. The classes are
composed as follows:


Walter Howard, Charles Hinckley and Barry Goldstein will be Class I directors, whose terms will expire at the 2009 annual
meeting of stockholders;



Nancy-Ann DeParle, John Warner and one CPPIB designee will be Class II directors, whose terms will expire at the 2010
annual meeting of stockholders; and



Christopher Behrens, Stephen Murray and one CPPIB designee will be Class III directors, whose terms will expire at the 2011
annual meeting of stockholders.

Any additional directorships resulting from an increase in the number of directors will be distributed among the three classes so that, as
nearly as possible, each class will consist of one-third of our directors. This classification of our board of directors may have the effect of
delaying or preventing changes in control of our company.
If at any time we cease to be a "controlled company" under The NASDAQ Stock Market rules, the board of directors will take all action
necessary to comply with the applicable NASDAQ Stock Market rules, including appointing a majority of independent directors to the board
and establishing certain committees composed entirely of independent directors within the time periods required by The NASDAQ Stock
Market rules.
Committees of the Board of Directors
Audit Committee
Upon consummation of this offering, our audit committee will consist of Christopher Behrens, Barry Goldstein and John Warner. The
board of directors has determined that Mr. Goldstein is an independent director and qualifies as an audit committee financial expert as defined
in the rules and regulations of the Securities and Exchange Commission and under The NASDAQ Stock Market listing standards. Within three
months of the closing of this offering, the sponsors will nominate one additional independent director to the audit committee and remove one
interested director. Within one year of the closing of this offering, the sponsors will nominate one additional independent director to the audit
committee and remove an interested director so that our audit committee will be comprised of three members, all of whom will be independent
and financially literate.
The principal duties and responsibilities of our audit committee are as follows:


to monitor our accounting financial reporting processes and internal control system;



to appoint and replace our independent registered public accounting firm from time to time, determine their compensation and
other terms of engagement and oversee their work;



to oversee the performance of our internal audit function; and



to oversee our compliance with legal, ethical and regulatory matters.
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The audit committee will have the power to investigate any matter brought to its attention within the scope of its duties. It will also have
the authority to retain counsel and advisors to fulfill its responsibilities and duties.
Compensation Committee
Upon consummation of this offering, our compensation committee will consist of Christopher Behrens and Stephen Murray.
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The principal duties and responsibilities of our compensation committee are as follows:


to provide oversight on the development and implementation of the compensation policies, strategies, plans and programs for
our key employees and outside directors and disclosure relating to these matters;



to review and approve the compensation of our chief executive officer and our other executive officers; and



to provide oversight concerning the succession planning, performance of the chief executive officer and related matters.

Nominating and Governance Committee
Upon consummation of this offering, our nominating and governance committee will consist of Nancy-Ann DeParle, Charles Hinckley
and Stephen Murray.
The principal duties and responsibilities of the nominating and governance committee will be as follows:


to establish criteria for board and committee membership and recommend to our board of directors proposed nominees for
election to the board of directors and for membership on committees of the board of directors; and



to make recommendations to our board of directors regarding board governance matters and practices.

Code of Business Conduct and Ethics
We have a Code of Business Conduct and Ethics that applies to all of our employees, including our principal executive officer, principal
financial officer and principal accounting officer, or persons performing similar functions. These standards are designed to deter wrongdoing
and to promote honest and ethical conduct. The Code of Business Conduct and Ethics, which addresses the subject areas covered by the
Securities and Exchange Commission's rules, will be posted on our website. Any substantive amendment to, or waiver from, any provision of
the Code of Business Conduct and Ethics with respect to any senior executive or financial officer will be posted on this website. The
information contained on our website is not part of this prospectus.
2007 Director Compensation
During 2007, our non-employee managers received no cash compensation. We currently do not have a standard compensation program
for non-employee managers, except as described in "Certain Relationships and Related TransactionsOther Transactions." However, we plan
to evaluate compensation for non-employee directors and may adopt a compensation program in the future. Such a program may include cash
as well as equity components.
Compensation Discussion and Analysis
This section discusses the material elements of compensation awarded to, earned by or paid to our principal executive officer, our
principal financial officers and our three other most highly compensated executive officers in 2007. In 2007, Anne Edgley served as our
principal financial officer from January 2007 to February 2007. Mr. Lowe, our current principal financial officer, assumed that role in June
2007. These individuals are referred to as our "named executive officers." This discussion and analysis of compensation arrangements of our
named executive officers for 2007 should be read together with the compensation tables and related disclosures set forth below. This
discussion and analysis contains certain forward-looking statements that are based on our current plans, considerations, expectations
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and determinations regarding compensation programs that we may adopt in the future. The actual compensation programs that we adopt in the
future may differ materially from our current plans, considerations, expectations and determinations as summarized in this discussion and
analysis.
Our Compensation Philosophy
Our compensation philosophy is to maximize long-term stockholder value by providing compensation with the following two objectives:


Recruiting and retaining executives, including named executive officers, with the skills necessary to lead us to meet or exceed
our annual and long-term projections for corporate performance; and



Creating incentives for executives, including named executive officers, to meet or exceed our annual and long-term projections
for corporate performance.

We believe that we need to provide competitive compensation to achieve our objective of recruiting and retaining qualified executives.
We also believe that we need to reward the unique contributions made by each executive to corporate performance in order to achieve our
objective of creating incentives for such executives to meet or exceed our annual and long-term projections for such performance.
Role of the Board of Managers, Executive Officers and Consultants
As the representative of our members, our board of managers determined our compensation philosophy in 2007, each element of
compensation that our named executive officers were eligible to receive for 2007 service, and the amount that our named executive officers
were eligible to receive, and ultimately did receive, under each element of compensation for 2007 service. The board of managers coordinated
with certain named executive officers and an independent compensation consultant to generate information material to this determination. The
process that our board of managers followed in making each compensation determination described in this paragraph, and the rationale of our
board of managers for each such determination, are described in greater detail below in "Elements of Our Executive Compensation
Program."
In 2007, the board of managers requested that our named executive officers provide information primarily relevant to its determination of
annual cash bonuses. The specific items of information requested by the board of managers is described in greater detail below in "Annual
Cash Bonus." The board of managers also requested that our named executive officers discuss their position and their duties with independent
compensation consultants, to assist these consultants in developing the compensation analysis described in greater detail below.
During the second half of 2007, the board of managers engaged Frederic W. Cook & Co., or Cook, to serve as its independent consultant
with respect to executive compensation. Specifically, Cook assisted the board of managers in structuring the executive compensation program
that would become effective upon completion of this offering, including suggesting terms for (i) new employment and change in control
severance agreements for our executives, including our named executive officers, and (ii) new annual incentive and long-term incentive plans
applicable to our executives, including our named executive officers.
In connection with structuring the executive compensation program that would become effective upon completion of this offering, the
board of managers asked Cook to prepare an analysis of the compensation of senior executive officers at other companies in the energy and
utilities sector that the board of managers deemed comparable to us, and a comparison of the compensation of our named executive officers
against the range of compensation of such senior executive officers serving in similar positions with similar duties. The board of managers
compared its determination of annual cash
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bonuses for our named executive officers for 2007 against the analysis to ensure that such bonuses were reasonable, in that they fell within a
range of bonuses paid to senior executives serving comparable companies in similar positions with similar duties.
Cook prepared the analysis described above using two different groups of compensation data. First, Cook used compensation data from
16 companies that the board of managers deemed to be our peer group, while recognizing that no companies with publicly available
compensation information would fall into the private wind company category. Given the lack of public wind companies and the lack of
compensation data regarding private wind companies, such companies were all located in the energy sector, had all completed initial public
offerings, and had revenue, EBITDA, net income, market capitalization, total assets, long-term debt, locations and employee populations that
the board of managers reasonably projected would be comparable to us in some respects after completion of this offering and after we achieve
certain operational and growth objectives described in this prospectus. The following companies comprised our peer group: Bill Barrett
Corporation; Cheniere Energy, Inc.; Clean Energy Fuels Corp.; Concho Resources Inc.; Energy Conversion Devices, Inc.; Evergreen
Solar, Inc.; EXCO Resources, Inc.; ITC Holdings Corp.; Linn Energy, LLC; Ormat Technologies, Inc.; Rosetta Resources Inc.; US BioEnergy
Corp.; Venoco, Inc.; VeraSun Energy Corporation; Warren Resources, Inc.; and Whiting Petroleum Corporation. Second, Cook used
compensation data from the following survey sources: (i) the IPHRA Power Industry Compensation Survey 2007; (ii) survey data aggregated
by Salary.com for companies in the energy and utilities sector with 200 to 500 employees located in Connecticut; and (iii) survey data
aggregated by Salary.com for companies in the energy and utilities sector with 200 to 500 employees located in New York. Cook did not
disclose the name of each company included in these survey sources and provided to the board of managers a summary analysis of the survey
sources. The final determination made by the board of managers with respect to the annual cash bonuses for our named executive officers for
2007 is described in greater detail below in "Annual Cash Bonus."
Elements of Our Executive Compensation Program
The principal element of our 2007 executive compensation program was annual cash compensation (i.e., base salary and annual cash
bonus). We also have provided some named executive officers with limited perquisites that are consistent with the objectives of our executive
compensation programs, as discussed below.
Each of these compensation elements satisfies one or more of our compensation objectives regarding recruitment, retention and creating
incentives for outstanding corporate performance, as described more fully below. We have not adopted any policies with respect to allocating
compensation between annual cash compensation and long-term equity compensation, but feel that both elements are necessary for achieving
our compensation objectives. Annual cash compensation provides financial stability for each of our named executive officers, and strong
incentives to contribute to meeting or exceeding our annual projections of corporate performance. Long-term equity compensation provides
strong incentives for our named executive officers to contribute to meeting or exceeding long-term projections of corporate performance.
Annual Cash Compensation
Base Salary. A competitive base salary is important to our compensation philosophy of maximizing long-term stockholder value
because (i) it enables us to recruit and retain qualified executives, including named executive officers, and (ii) it provides executives, including
named executive officers, with immediate incentives to contribute to corporate performance, by affording them with a measure of financial
stability in exchange for such contributions.
Each of our named executive officers, except Mr. Quirke and Ms. Edgley, entered into an employment agreement with us which was
effective in 2007 and which established an initial base salary.
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The employment agreements were the result of arms-length negotiation, and the board of managers made a subjective determination that the
initial base salary contained in each agreement was competitive and reasonable given the responsibilities, roles and seniority of the relevant
named executive officer.
The board of managers made the following decisions with respect to initial base salaries for the named executive officers in 2007:


Mr. Hinckley received no base salary prior to November 2007. Instead, C.C. Hinckley Co, LLC received a guaranteed monthly
payment of $30,000. The guaranteed monthly payment was put in place in the early stages of our development. The guaranteed
monthly payments were paid until Mr. Hinckley began to receive a base salary in November 2007.



In September 2007, we entered into an employment agreement with Mr. Hinckley, which provided him with an initial base
salary of $420,000. He began to receive payments in accordance with the employment agreement in November 2007.



As mentioned above, Mr. Quirke did not receive a base salary in 2007. Like Mr. Hinckley, he received a guaranteed monthly
payment of $30,000. The guaranteed monthly payment was put in place in the early stages of our development.



Pursuant to an employment offer letter, Ms. Edgley received an initial base salary of $276,000 per year. Her initial base salary
was established through arms-length negotiation prior to her beginning employment with us. At the beginning of 2007, we
increased her base salary to $281,520 as a cost of living adjustment. As of April 8, 2008, Ms. Edgley is no longer our
employee.



In June 2007, we entered into an employment agreement with Mr. Lowe, which provided him with an initial base salary of
$300,000.



In April 2006, we entered into an employment agreement with Ms. Grisaru, which provided her with an initial base salary of
$300,000. At the beginning of 2007, we increased her base salary to $306,000 as a cost of living adjustment.



In August 2005, we entered into an employment agreement with Mr. Swank, which provided him with an initial base salary of
$300,000.

Annual Cash Bonus. A competitive annual cash bonus is important to our compensation philosophy of maximizing long-term
stockholder value because (i) it enables us to recruit and retain qualified executives, including named executive officers, and (ii) it provides
executives, including named executive officers, with incentives to make contributions crucial to our corporate performance, by providing them
with compensation if we meet or exceed our annual projections for corporate performance. Historically, our annual bonuses have been paid in
cash and traditionally have been paid in a single installment in the first quarter following the completion of a given fiscal year.
In determining the amount of annual cash bonus that each named executive officer received for 2007 service, the board of managers
considered the following four factors: (i) the established targets for such bonuses in certain employment agreements for named executive
officers effective in 2007; (ii) our actual corporate performance in 2007 relative to our projected corporate performance at the beginning of
2007; (iii) the contributions made by each named executive officer to our corporate performance in 2007; and (iv) a market check against the
analysis prepared by Cook, as further described above in "Role of the Board of Managers, Executive Officers and Consultants." Each
executive officer, with the exception of Ms. Edgley, received a cash bonus in 2007.
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Established Targets in Employment Agreements. Pursuant to employment agreements effective in 2007, each named executive officer,
except Mr. Quirke, was eligible to receive an annual cash bonus. Each named executive officer, except Mr. Quirke and Ms. Edgley, had an
established target in his or
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her employment agreement for the amount of the annual cash bonus. As mentioned above, the employment agreements were the result of
arms-length negotiation, and the board of managers made a subjective determination that the established target contained in each agreement
was competitive. The following are the established targets for each named executive officer, other than Mr. Quirke and Ms. Edgley: (i) 100%
of base salary for Mr. Hinckley; (ii) 66.67% of base salary for Mr. Lowe; (iii) between 25% and 50% of base salary for Ms. Grisaru; and
(iv) anticipated to be no less than $250,000 for Mr. Swank. Notwithstanding the established target, the employment agreement for
Mr. Hinckley provided him with a guaranteed minimum bonus for 2007 equal to 25% of his base salary. The guaranteed minimum bonus was
the result of arms-length negotiations with Mr. Hinckley over his employment agreement. As mentioned above, we did not enter into an
employment agreement with Mr. Quirke in 2007. The process for determining the discretionary payment for Mr. Quirke and Ms. Edgley is the
same as the process for determining the annual cash bonus for the other named executive officers.
Corporate Performance in 2007. At the beginning of 2007, the board of managers requested that Mr. Hinckley provide a general
overview of our corporate performance at that time with respect to (i) the development, hedging and construction of the Initial New York
Windparks, (ii) the status of our future project development pipeline, and (iii) the status of certain financings to be finalized in 2007. The
board of managers then developed a general, qualitative projection of where our corporate performance, especially with respect to each of the
criteria described above, should be by the end of 2007. At the end of 2007, the board of managers evaluated our actual corporate performance
in 2007, especially with respect to each of the criteria described above, against its general, qualitative projections or our corporate
performance. The board of managers determined that progress toward commencing operation of the Initial New York Windparks was made,
we met several key development milestones for our Altona, Bellmont, Chateaugay and Wethersfield windparks and the Great Plains
windparks, we advanced future projects' development, and we closed the turbine credit facility, enabling the purchase of wind turbines under
turbine supply agreements.
Individual Contributions to Corporate Performance. As described below, individual contributions to corporate performance were a
factor in the amount of cash bonus that each named executive officer received in 2007. Specifically, the board of managers made a subjective
determination with respect to each named executive officer concerning whether that individual had met the board's expectations in their
respective roles, responsibilities and contributions to the company in 2007. Specifically, the board determined that:


Mr. Hinckley managed our ability to move the Initial New York Windparks toward operation, originate and advance the Great
Plains I Windpark toward a 2008 construction start, advance our Altona, Bellmont, Chateaugay and Wethersfield windparks
toward a 2008 construction start, closed the financing for the Initial New York Windparks, and otherwise continued to build
our management infrastructure;



Mr. Quirke managed our ability to complete the development of the Initial New York Windparks, originate the Great
Plains I Windpark, and move our Altona, Bellmont, Chateaugay and Wethersfield windparks toward a 2008 construction start;



Mr. Lowe made significant financial decisions to develop the company and played a critical role in the financial closing of the
turbine facility;



Ms. Grisaru managed the negotiation of regulatory and environmental matters and further developed our legal department; and



Mr. Swank implemented major contracts and created the structure of our hedging strategy for our Initial New York Windparks
and our Altona, Bellmont, Chateaugay and Wethersfield windparks.
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In assessing the cash bonus amount for Mr. Hinckley, Mr. Hinckley wrote a formal self-evaluation and submitted the evaluation to the
board of managers. The board of managers considered Mr. Hinckley's self-evaluation and the factors listed in the above paragraph to
determine the 2007 cash bonus amount for Mr. Hinckley. The process for determining 2007 cash bonus amounts for the other named
executive officers followed a similar process to that of Mr. Hinckley. Each named executive officer performed a self-evaluation of
performance during 2007 and submitted the evaluation to Mr. Hinckley. Taking under consideration the self-reviews, Mr. Hinckley performed
written appraisals of performance for each named executive officer. Based on those appraisals and the corporate performance factors listed in
the above paragraph, Mr. Hinckley proposed the bonus amount for each named executive officer to the board of managers.
Market Check of Proposed Annual Bonus Amounts. The board of managers then performed a market check against the analysis
prepared by Cook, as further described above in "Role of the Board of Managers, Executive Officers and Consultants."
Annual Cash Bonus Determinations. Based on the factors set forth above, the board of managers approved annual cash bonuses for
each of the named executives. The amount of the annual cash bonuses are shown below in the "2007 Summary Compensation Table."
Long-Term Equity Incentive Compensation
Historically, we have used sales of our limited liability company units as an incentive to recruit and retain executives, to reward
outstanding performance and to focus our management on the task of creating long-term stockholder value. Our executives, Messrs. Hinckley,
Quirke and Swank, directly or indirectly own series A preferred units. Messrs. Hinckley, Quirke and Swank, along with other named
executive officers, also own series A incentive units and series A performance units, certain of which were partially participating as of
December 31, 2007.
The vesting of the series A incentive units and the series A performance units are governed by our limited liability company operating
agreement. The series A incentive units are subject to time vesting requirements and the series A performance units are subject to time and
performance vesting requirements.
The series A incentive units generally vest 20% prior to the second anniversary of issuance, 46.6% following the second anniversary of
issuance but prior to the third anniversary of issuance, 73.3% following the third anniversary of issuance but prior to the fourth anniversary of
issuance, and fully vest thereafter. The series A incentive units will fully vest upon the consummation of this offering, provided that the
unitholder remains employed by us at that time. The time vesting schedule for the series A performance units generally mirrors the time
vesting schedule for the series A incentive units described above. However, the series A performance units have an additional vesting feature
and will not receive any distributions until JPMP has received distributions (i) in excess of 200% of JPMP's aggregate capital contributions
and (ii) that result in an annual rate of return in excess of 30% on JPMP's capital contributions.
In the event an executive's employment with us is terminated prior to the applicable vesting date, the unvested units would no longer be
entitled to convert into shares of our common stock as set forth below.
Upon the consummation of this offering and our conversion into a Delaware corporation, all outstanding incentive and performance units
will convert into shares of our common stock. Under the terms of our operating agreement, the number of shares of our common stock into
which the incentive and performance units will convert will be determined by dividing (a) the amount of the cash proceeds deemed to have
been received by holders of incentive and performance units by (b) the public offering price per share set forth on the cover page of this
prospectus. The amount of such deemed proceeds
139

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

will be determined as if the total deemed proceeds were distributed in the following order of preference:
1. a distribution to each preferred unitholder of an amount equal to the unpaid preferred yield on the preferred units held by
such preferred unitholder; then
2. a distribution to each preferred unitholders of an amount equal to the preferred unit liquidation value of the preferred units
held by such preferred unitholder; then
3. a distribution to preferred unitholders, performance unitholders and incentive unitholders, pro rata in accordance with the
number of preferred units, performance units and incentive units held by each such holder;
provided, that those unvested performance units and incentive units that would not be eligible to vest shall not be included for
purposes of these distributions and shall be canceled; provided, further, that those unvested performance units and incentive units
that are eligible to vest shall be included in this distribution but shall convert into shares of common stock that are subject to certain
vesting schedules as further described in "Certain Relationships and Related Party TransactionsGovernance AgreementsHoldback
Agreements."
For more information on series A incentive units and series A performance units, including participation thresholds, fair market value as
of December 31, 2007 and the number of partially participating units as of December 31, 2007, please see "Executive Compensation2007
Outstanding Equity Awards at Fiscal Year End."
Information relating to the accounting treatment for the incentive and performance units described in this section is described in note 1 to
our consolidated financial statements.
Except for the non-compensatory purchases made by Rockfield Noble Holding, LLC, or Rockfield, as described in "Certain
Relationships and Related Party TransactionsIssuances of Equity Interests to Founders and Control Persons," none of the named executive
officers purchased series A preferred units, series A incentive units or series A performance units in 2007. In 2008, we offered Mr. Lowe the
opportunity to purchase 10,775 series A incentive units and 8,725 series A performance units. Mr. Lowe purchased those series A incentive
units and series A performance units in February 2008. All series A preferred units, series A incentive units and series A performance units
convert into shares of our common stock as of the date of our corporate reorganization effected by way of a conversion prior to the
consummation of this offering, which is further described in "Corporate Reorganization."
We have adopted an equity incentive plan, effective simultaneously with the effectiveness of our corporate reorganization, to further our
objectives of recruiting and retaining exceptional executive officers, to give our executive officers an incentive to participate in long-term
growth and financial success, and to further align the interests of our executives with our stockholders, which is further described in "2008
Incentive Award Plan."
General Benefits
All of our executive officers are eligible for benefits offered to employees generally, including life, health, disability and dental insurance
and our 401(k) plan. These benefits are designed to provide a stable array of support to employees and their families and are provided to all
employees regardless of their individual performance levels. In 2007, we continued our historical practice and paid for all medical, dental,
vision, life and disability insurance coverage for all of the named executive officers (and their spouses and dependents, where applicable),
including health savings account contributions up to the level of the plan deductibles. We anticipate that, beginning in 2009, we will cease
paying for medical, dental, vision, life and disability insurance coverage and health savings account contributions for named executive
officers, except under plans and programs offered to all employees generally.
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Additionally, eligible employees may make voluntary contributions to our 401(k) plan up to limits permitted under law, and we may, at
our discretion, make profit sharing contributions to our 401(k) plan. All full-time employees who have completed one full calendar month of
service are eligible to participate in our 401(k) plan. We made no profit sharing contributions to our 401(k) plan on behalf of the named
executive officers in 2007.
Perquisites
As a general matter, we do not intend to offer perquisites or other benefits to any executive officer, including the named executive
officers, with an aggregate value in excess of $10,000, because we do not believe it is necessary for the attraction or retention of management
talent. In 2007, however, we fully reimbursed our named executive officers for all medical, dental, vision, life and disability insurance
benefits, as discussed above. We also provided Mr. Hinckley and Mr. Quirke with the use of a company automobile. In 2007, we also offered
Mr. Lowe reimbursement of costs incurred for temporary housing for a period of up to 60 days and reimbursement of up to $75,000 for his
reasonable relocation expenses, as well as an additional payment for all ordinary income taxes imposed on the reimbursements. We
reimbursed Mr. Lowe approximately $5,000 for legal fees incurred by him in negotiating his June 19, 2007 employment agreement with us. In
2007, we reimbursed Mr. Hinckley (through C.C. Hinckley Co, LLC) approximately $20,000 for legal fees incurred by him in negotiating his
September 23, 2007 employment agreement.
Payments upon Termination or Change in Control
As noted above and further described after the 2007 Grants of Plan-Based Awards table below, we entered into employment agreements
or arrangements with each of our named executive officers. All employment agreements or arrangements in effect as of December 31, 2007
(with the exception of our employment arrangement with Mr. Quirke and our employment agreement with Mr. Swank) contain severance
provisions, which are important to our compensation philosophy of maximizing long-term stockholder value because (i) they enable us to
recruit and retain qualified executives, including named executive officers, by providing competitive terms of employment, and (ii) they
provide our executive officers with a measure of stability in compensation, which focuses our executive officers on the task of creating longterm stockholder value through all corporate events. Additional information regarding these severance provisions, including potential
payments pursuant to these severance provisions, is provided below under the heading "Potential Payments Upon Termination or Change in
Control."
Tax Deductibility of Compensation
In the review and establishment of our compensation programs, we consider the anticipated accounting and tax implications to us and our
executives. While we consider the applicable accounting and tax treatment, these factors alone are not dispositive, and we also consider the
cash and non-cash impact of the programs and whether a program is consistent with our overall compensation philosophy and objectives.
Section 162(m) of the Internal Revenue Code imposes a limit on the amount of compensation that we may deduct in any one year with
respect to covered employees, unless specific detailed criteria are satisfied. In general, the compensation we have provided is not subject to the
limitations on deductibility under Section 162(m). However, we reserve the right to design programs that recognize a full range of
performance criteria important to our success, even where the compensation paid under such programs may not be deductible.
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Executive Compensation
The following table sets forth the compensation paid in 2007 to our principal executive officer, our principal financial officer, our former
principal financial officer and each of our three other most highly compensated executive officers who were serving as executive officers on
December 31, 2007. These six individuals are sometimes referred to collectively as the "named executive officers."

2007 Summary Compensation Table
Non-Equity
Name and Principal Position

Year

Salary

Bonus

Incentive Plan

($)

($)

Compensation

All Other
Compensation
($)

($)(1)

Charles Hinckley
Chief Executive Officer(2)

2007

351,692(3)

Christopher Lowe
Executive Vice President and Chief
Financial Officer(6)

2007

148,846

Anne Edgley
Former Chief Financial Officer, Senior
Vice President, Strategy and Business
Operations(8)

2007

John Quirke
Executive Vice President, Development

100,000(4)

Total
($)



38,264(5)

489,956



240,000

24,233(7)

413,069

281,520





6,650(9)

288,170

2007

360,000(10)



100,000

14,934(11)

474,934

Elizabeth Grisaru
Senior Vice President and General
Counsel(12)

2007

306,000



53,200

15,698(13)

374,898

Thomas Swank
Senior Vice President, Commodities
and Risk Management(14)

2007

300,000



175,000

9,610(15)

484,610

(1)

This column reflects the amount earned in 2007 by each named executive officer (other than Mr. Quirke) as an annual cash bonus, and
by Mr. Quirke as a discretionary payment, as described in "Annual Cash Compensation, Annual Cash Bonus" in the Compensation
Discussion and Analysis. The target amount of annual cash bonus for each named executive officer (other than Mr. Quirke, who did not
have a target amount) is further described below in the 2007 Grants of Plan-Based Awards table.

(2)

Mr. Hinckley was our Chief Executive Officer in 2007. In April 2008, he transitioned to the role of Executive Chairman.

(3)

C.C. Hinckley Co, LLC received a guaranteed monthly payment of $30,000 through October 2007. Mr. Hinckley entered into an
employment agreement with us on September 23, 2007, whereby he was entitled to receive an annual base salary. He began to receive
payments of his annual base salary in November 2007, which payments equaled $51,692 in the aggregate.
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(4)

This number reflects the guaranteed minimum bonus that Mr. Hinckley was entitled to receive pursuant to his employment agreement
with us, dated September 23, 2007.

(5)

Includes $20,008 in reimbursements to C.C. Hinckley Co, LLC for legal fees incurred by Mr. Hinckley in negotiating his September 23,
2007 employment agreement, $12,498 of payments for Mr. Hinckley's medical, dental, vision, life and disability insurance, $3,000 of
health savings
142

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

account contributions made on Mr. Hinckley's behalf and $1,979 in expenses incurred in connection with Mr. Hinckley's use of a
company automobile.
(6)

Mr. Lowe commenced his employment with us on June 19, 2007.

(7)

Includes $5,042 in reimbursements for legal fees incurred by Mr. Lowe in negotiating his June 19, 2007 employment agreement,
$12,292 in reimbursements for costs associated with Mr. Lowe's relocation expenses and related lodging expenses, $3,889 of payments
for Mr. Lowe's medical, dental, vision, life and disability insurance and $3,000 of health savings account contributions made on
Mr. Lowe's behalf.

(8)

Ms. Edgley served as our Chief Financial Officer in the beginning of 2007 and transitioned to the role of Senior Vice President, Strategy
and Business Operations in 2007.

(9)

Includes $5,150 of payments for Ms. Edgley's medical, dental, vision, life and disability insurance and $1,500 of health savings
contributions made on Ms. Edgley's behalf.

(10) Mr. Quirke received a guaranteed monthly payment of $30,000 per month in 2007.

(11) Includes $7,790 of payments for medical Mr. Quirke's medical, dental, vision, life and disability insurance, $3,000 of health savings
account contributions made on Mr. Quirke's behalf, $2,042 in expenses incurred in connection with Mr. Quirke's use of a company
automobile and $2,102 in payments for Mr. Quirke's wife's cellular telephone.

(12) Ms. Grisaru served as our General Counsel in 2007 and transitioned to the role of Deputy General Counsel in 2008.

(13) Includes $12,698 of payments for Ms. Grisaru's medical, dental, life and disability insurance and $3,000 of health savings account
contributions made on Ms. Grisaru's behalf.

(14) Mr. Swank's title was Senior Vice President, Commodities and Risk Management in 2007. In August 2008, he transitioned to the role of
Senior Vice President and Chief Commercial Officer.

(15) Includes $6,610 of payments for Mr. Swank's medical, dental, vision and disability insurance and $3,000 of health savings contributions
made on Mr. Swank's behalf.

2007 Grants of Plan-Based Awards
The following table sets forth information with respect to grants of plan-based awards during 2007 to the named executive officers:
Estimated Possible
Payouts Under
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Non-Equity Incentive
Plan Awards(1)
Target

Name

($)

Charles Hinckley
Christopher Lowe
Anne Edgley
John Quirke
Elizabeth Grisaru
Thomas Swank
(1)

420,000
200,000
N/A
N/A
153,000
250,000

This column shows the target amount that each named executive officer (other than Mr. Quirke and Ms. Edgley) could have received in
annual cash bonuses for 2007, as further described in "Annual Cash Compensation, Annual Cash Bonus" in the Compensation
Discussion and Analysis. Mr. Quirke and Ms. Edgley had no target amounts in 2007. There were no threshold or
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maximum amounts for the annual cash bonuses (or, in the case of Mr. Quirke, for the discretionary payment) to the named executive
officers. The actual amount of annual cash bonus (or, in the case of Mr. Quirke, the discretionary payment) that each named
executive officer earned for fiscal year 2007 is set forth in the column titled "Non-Equity Incentive Plan Compensation" in the 2007
Summary Compensation Table above. The annual cash bonus that each named executive officer earned for fiscal year 2007 was paid
in January 2008.
Employment Agreements
The following describes the employment arrangements with our named executive officers as of December 31, 2007. The arrangements
with Mr. Hinckley, Mr. Lowe and Mr. Swank have been superseded by employment agreements and Change in Control Severance
Agreements entered into in 2008, as described below in "Certain Relationships and Related Party TransactionsEmployment Agreements."
In 2004, we entered into an employment arrangement with Mr. Hinckley, whereby C.C. Hinckley Co, LLC was entitled to receive a
$30,000 guaranteed monthly payment. On September 23, 2007, we entered into an employment agreement with Mr. Hinckley. Employment
under the September 23, 2007 agreement extends until December 31, 2008 with successive automatic one-year renewals thereafter, unless
either we or Mr. Hinckley gives 90 days' notice of non-extension. Under the employment agreement, Mr. Hinckley is entitled to an annual
base salary of $420,000 and an opportunity to earn a bonus based on individual and corporate performance, with a target of 100% of his
annual base salary. For the years 2007 and 2008, Mr. Hinckley is entitled to a guaranteed bonus of not less than 25% of his annual base salary,
provided that he remains continuously employed by us through the date of payment.
On June 19, 2007, we entered into an employment agreement with Mr. Lowe. Employment under the agreement extends until June 19,
2010 with successive automatic one-year renewals thereafter, unless either we or Mr. Lowe gives 90 days' notice of non-extension. Under the
employment agreement, Mr. Lowe is entitled to an annual base salary of $300,000 and an opportunity to earn a bonus upon fulfilling certain
annual goals and objectives set by our board of managers or our Chief Executive Officer, with a target of 66.67% of his annual base salary.
In 2005, we entered into an employment arrangement with Ms. Edgley pursuant to the terms of an offer letter. Under the terms of the
offer letter, Ms. Edgley would be employed for an initial term of three years, commencing on October 1, 2005. Under the offer letter,
Ms. Edgley was entitled to receive a base salary of $276,000 and an opportunity to earn a bonus based on individual and corporate
performance, with no specified target.
In 2004, we entered into an employment arrangement with Mr. Quirke, whereby he was entitled to receive a $30,000 guaranteed monthly
payment, as well as a discretionary amount based on individual and corporate performance.
On April 17, 2006, we entered into an employment agreement with Ms. Grisaru. Under the employment agreement, Ms. Grisaru is
entitled to an annual base salary of $300,000 and an opportunity to earn a bonus upon fulfilling certain annual goals and objectives mutually
agreed to by Ms. Grisaru and us, with a target of 25% to 50% of her annual base salary. The agreement with Ms. Grisaru has been superseded
by an employment agreement and Change in Control Severance Agreement entered into in August 2008.
On August 8, 2005, we entered into an employment agreement with Mr. Swank. The initial term of employment ended August 8, 2007.
Since the initial term ended, the employment agreement continues on a month-to-month basis. Under the employment agreement, Mr. Swank
is entitled to an annual base salary of $300,000 and an opportunity to earn a bonus of $250,000 in 2006 and each year thereafter.
144

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

2007 Outstanding Equity Awards at Fiscal Year-End
The following table sets forth information with respect to outstanding equity awards of the named executive officers as of December 31,
2007:
Option Awards(1)(2)

Stock Awards(1)(3)

Number

Market Value

of Shares

of Shares

Option

or Units

or Units

Expiration

of Stock

of Stock

Date

That Have

That Have

Not Vested

Not Vested

(#)

($)

Number of

Name

Securities

Option

Underlying

Exercise

Unexercised

Price

Options (#)

($)

Exercisable

Awards:

Awards:

Market or

Number of

Payout Value

Unearned

of Unearned

Shares,

Shares, Units

Units or

or Other

Other Rights

Rights

That Have

That Have

Not Vested

Not Vested

(#)

($)

2,296(5)

45,261(6)(7)

4,526(6)

187(5)

1,893(6)(8)

189(6)











April 8, 2008

2,431(5)(7)

667(5)

4,792(6)(7)

479(6)

22,961(5)(7)

2,296(5)

45,261(6)(7)

4,526(6)

1,870(5)(8)

187(5)

1,893(6)(8)

189(6)



6,144(5)(8)

614(5)

6,218(6)(8)

622(6)

August 2008

4,052(5)(7)

405(5)

7,987(6)(7)

799(6)





Christopher Lowe





1,000

100

John Quirke(4)







Elizabeth Grisaru





2,500

100

(1)

Plan

1,870(5)(8)



Thomas Swank

Equity
Incentive Plan

22,961(5)(7)

Charles Hinckley(4)

Anne Edgley

Equity
Incentive

Series A incentive units, series A performance units and series A preferred units will convert into shares of our common stock as of the date or our corporate
reorganization following the pricing of this offering as further described in "Corporate Reorganization."

(2)

Options to purchase series A preferred units were granted to Ms. Edgley pursuant to her offer letter and to Mr. Swank pursuant to his August 8, 2005 employment
agreement. Ms. Edgley's options terminated as of the date of her severance agreement. Mr. Swank's options terminated on August 15, 2008.

(3)

(4)

In the event of the named executive officer's termination of employment, we can repurchase the named executive officer's non-participating units at $0.10 per unit.

Series A incentive units and series A performance units were sold to the named executive officer and also to trusts and limited liability companies related to the named
executive officer.

(5)

This number represents the series A incentive units that would not be permanently participating units entitled to distributions pursuant to our distribution waterfall in our
Second Amended and Restated Limited Liability Company Operating Agreement dated December 21, 2007 (in this section, the "Operating Agreement") if the applicable
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named executive officer was terminated as of December 31, 2007. Subject to the achievement of a dollar threshold that was achieved prior to December 31, 2007, 20% of
the series A incentive units are permanently participating units under the Operating Agreement on the date of issuance, an additional 26.6% become permanently
participating units on the second anniversary of the date of issuance and an additional 26.7% become permanently participating on each of the third and fourth anniversary
of the date of issuance, subject to the named executive officer's continued employment on the applicable date. The market value of the series A incentive units was
determined by multiplying the number of series A incentive units that were not permanently participating as of December 31, 2007 by the fair market value per series A
incentive unit on December 31, 2007.

(6)

This number represents the series A performance units that would not be permanently participating units entitled to distributions pursuant to the Operating Agreement's
distribution waterfall if the applicable named executive officer was terminated as of December 31, 2007. Subject to the further achievement of an internal rate of return
threshold of at least 30% on JPMP's capital contributions, a 200% return on JPMP's capital contributions and a dollar threshold that was achieved prior to December 31,
2007, 20% of the series A performance units are permanently participating units under the Operating Agreement on the date of issuance, an additional 26.6% become
permanently participating units on the second
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anniversary of the date of issuance and an additional 26.7% become participating on each of the third and fourth anniversary of the date of issuance, subject to the
named executive officer's continued employment on the applicable date. The market value of the series A performance units was determined by multiplying the
number of series A performance units that were not permanently participating as of December 31, 2007 by the fair market value per series A performance unit on
December 31, 2007.
(7)

(8)

The series A incentive units and series A performance units were deemed issued on July 1, 2004.

The series A incentive units and series A performance units were issued on December 30, 2006.

2007 Stock Vested
No options were exercised by any of the named executive officers during the year ended December 31, 2007. The following table sets
forth information with respect to units that became permanently participating units entitled to distributions pursuant to our Operating
Agreement's distribution waterfall during 2007:
Stock Awards(1)

Name

Charles Hinckley
Christopher Lowe
Anne Edgley
John Quirke
Elizabeth Grisaru
Thomas Swank

Number of Shares

Value Realized

Acquired on Vesting

on Vesting

(#)(2)

($)(3)

22,961

2,431
22,961

4,052

2,296

243
2,296

405

(1)

Series A incentive units and series A performance units will convert into shares of our common stock as of the date
or our corporate reorganization following the pricing of this offering as further described in "Corporate
Reorganization."

(2)

This number represents series A incentive units that became permanently participating units entitled to distributions
pursuant to our Operating Agreement's distribution waterfall during the year ended December 31, 2007.

(3)

The value realized equals the fair market value per series A incentive unit on the applicable permanent participation
date, multiplied by the number of series A incentive units that become permanently participating as of that date.

Potential Payments Upon Termination or Change in Control
We have summarized below the severance and change in control provisions in the named executive officer employment agreements and
arrangements in effect as of December 31, 2007 and have shown below the payments and benefits that the named executive officers would
have received if, as of December 31, 2007, the named executive officer had experienced a termination of employment with us or we had
experienced a change in control.
Employment Agreement with Charles Hinckley
We entered into an employment agreement with Mr. Hinckley on September 23, 2007. The employment agreement did not provide
Mr. Hinckley with any additional payments upon a change in control.
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Pursuant to his employment agreement, in the event that Mr. Hinckley terminated his employment for good reason, we terminated his
employment without cause, or Mr. Hinckley experienced a termination of employment due to disability, Mr. Hinckley was entitled to receive:
(i) a severance
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payment equal to twelve months of his base salary, payable in a lump sum ($420,000); (ii) any guaranteed bonus payment that had not yet
been paid, which would have equaled 25% of his base salary in 2007 ($105,000); (iii) a pro-rated bonus for his year of termination; and
(iv) continued coverage under our health and welfare plans for twelve months, including an annual contribution of $4,000 in January and
$1,400 each month thereafter, as adjusted from time to time to reflect changes in the costs of such benefits. If Mr. Hinckley's employment with
us had terminated on December 31, 2007, then he would have received a total of $525,000 in cash severance (twelve months of base salary
plus guaranteed bonus) and an estimated value of health coverage of $20,420. "Good reason" generally meant a material diminution in his
compensation, responsibilities, duties, title or authority, a relocation of his place of employment by more than fifty miles or a material
violation of his employment agreement.
Pursuant to his employment agreement, in the event that Mr. Hinckley experienced a termination of employment due to his death, then
his estate or representative would have been entitled to receive: (i) any guaranteed bonus payment that had not yet been paid, which would
have equaled 25% of his base salary in 2007 ($105,000); and (ii) a pro-rated bonus for his year of termination. If Mr. Hinckley's employment
with us had terminated on December 31, 2007 due to death, then his estate or representative would have been entitled to receive a total of
$105,000 in cash severance.
To receive the severance and benefits described above, Mr. Hinckley would have been required to execute a general release of claims. In
addition to executing the release, Mr. Hinckley would have had to comply with non-competition and non-solicitation covenants for one year
after his termination of employment, as well as confidentiality, invention assignment and non-disparagement provisions in perpetuity.
Employment Agreement with Christopher Lowe
We entered into an employment agreement with Mr. Lowe on June 19, 2007. This employment agreement did not provide Mr. Lowe with
any additional payments upon a change in control.
Pursuant to his employment agreement, in the event that Mr. Lowe terminated his employment for good reason, or in the event that we
terminated his employment without cause, Mr. Lowe was entitled to receive his annual base salary through June 19, 2009, payable in
accordance with normal payroll practices, and continued health coverage for Mr. Lowe and his dependents through June 19, 2009. If
Mr. Lowe had terminated his employment with us on December 31, 2007 and been entitled to the severance payments and benefits, then he
would have received a total of $437,500 in cash severance and an estimated value of health coverage of $25,500. "Good reason" generally
meant a material adverse change in his responsibilities, duties or authority, a failure to continue Mr. Lowe as our Chief Financial Officer, a
reduction in his base salary, a failure of a successor to assume his employment agreement or a relocation of his place of employment by more
than fifty miles or a material breach of his employment agreement.
To receive the annual base salary described above, Mr. Lowe would have been required to execute a general release of claims, which
included a non-disparagement clause. In addition to executing the release, Mr. Lowe would have had to comply with confidentiality and
invention assignment provisions in perpetuity.
Employment Offer Letter with Anne Edgley
We sent an employment offer letter to Ms. Edgley in 2005, summarizing certain terms of her employment. For purposes of this
disclosure, we have summarized the benefits that Ms. Edgley would have received pursuant to that offer letter and subsequent arrangements as
if, as of December 31, 2007, she had experienced a termination of employment or we had experienced a change in control.
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Pursuant to the offer letter, in the event that we had terminated Ms. Edgley's employment for convenience or if we had ceased our
business activity as of December 31, 2007, she would have been entitled to receive three months of salary ($70,380) and reasonable costs
associated with her relocation back to the United Kingdom (estimated at $11,750).
Employment Agreement with Elizabeth Grisaru
We entered into an employment agreement with Ms. Grisaru on April 17, 2006. Except as described below, the employment agreement
does not provide Ms. Grisaru with any additional payments upon a change in control.
Pursuant to her employment agreement, in the event that we had terminated the employment of Ms. Grisaru without cause, she would
have been entitled to receive twelve months of her annual base salary, payable in accordance with our normal payroll practices. If pursuant to
the previous sentence, Ms. Grisaru's employment with us had terminated on December 31, 2007, then she would have received a total of
$306,000 in cash severance. In the event that Ms. Grisaru had terminated her employment for any reason within six months following a
change in control, which does not include this offering, she would have been entitled to receive six months of her annual base salary, payable
in a lump sum. If pursuant to the previous sentence, Ms. Grisaru's employment with us had terminated on December 31, 2007, then she would
have received a total of $153,000 in cash severance.
To receive the severance and benefits described above, Ms. Grisaru would have been required to execute a general release of claims. In
addition to executing the release, Ms. Grisaru would have had to comply with confidentiality and invention assignment provisions in
perpetuity.
Equity Compensation
As described in "2007 Outstanding Equity Awards at Fiscal Year-End," each of the named executive officers, except Mr. Lowe, owned
both series A incentive units and series A performance units as of December 31, 2007, a number of which were still subject to meeting
participation thresholds set forth in our operating agreement. The extent to which the series A incentive units and series A performance units
achieve their relative participation thresholds under our operating agreement determines to what extent such units are entitled to distributions
or conversion into common stock upon an initial public offering pursuant to our operating agreement's distribution waterfall. No named
executive officer would be entitled to receive any series A incentive units or series A performance units upon their termination of employment
or upon a change in control, in excess of the units that they had already owned as of such event. The series A incentive units and series A
performance units participation rates do not increase as a result of a named executive officer's termination of employment. If a named
executive officer had experienced a termination of employment as of December 31, 2007 for any reason, then a portion of his or her series A
incentive units and series A performance units listed in "2007 Outstanding Equity Awards at Fiscal Year-End" would have become
permanently not participating as of that date, meaning that the named executive officer would not have received value for such units upon a
change in control under our operating agreement's distribution waterfall or upon this offering, although we could have chosen to repurchase
such units for $0.10 per unit. However, subject to the named executive officer's continued employment with us on the date of a change in
control, the participation rates for the series A incentive units become 100% participating upon a change in control and certain participation
rates for the series A performance units increase upon a change in control if the participation threshold based upon a 30% internal rate of
return and 200% return on JPMP's capital contributions is exceeded. If we had experienced a change in control on December 31, 2007, then
the participation percentage with respect to the series A incentive units would have become 100% participating, though we do not believe that
the series A incentive units would have received any value under the distribution waterfall. The participation percentage of the series A
performance units would not have increased if we experienced a change in
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control on December 31, 2007, as we believe that the participation percentage of the series A performance units would have been 0%, since
the participation threshold of the series A performance units would not have been met.
2007 Potential Payments Upon Termination or Change in Control
The following table shows the payments and benefits that the named executive officers would have received if, as of December 31, 2007,
the named executive officers had experienced a termination of employment with us or we had experienced a change in control.
Voluntary Resignation
For Any
Involuntary
Name

Benefits

Reason Within

For Good

Termination
Without Cause
($)

6 Months of

Reason

Change in

($)

Control

Termination

Termination

Change in

Upon Death

Upon Disability

Control

($)

($)

($)(1)

($)

Charles Hinckley

Cash Severance(2)

525,000

525,000



105,000

525,000



Health Coverage(2)

20,420

20,420





20,420













0

Equity Compensation
Other

Christopher Lowe













Cash Severance(3)

437,500

437,500









Health Coverage(3)

25,500

25,500









Equity Compensation













Other













Cash Severance(4)
Anne Edgley

70,380











Health Coverage













Equity Compensation











0

Other(4)

John Quirke

11,750











Cash Severance













Health Coverage













Equity Compensation













Other













Cash Severance(5)
Elizabeth Grisaru

Thomas Swank

(1)

306,000



153,000







Health Coverage













Equity Compensation











0

Other













Cash Severance













Health Coverage













Equity Compensation













Other













Each of the named executives, except Mr. Lowe, owned both series A incentive units and series A performance units as of December 31, 2007, a number of which were
still subject to meeting participation thresholds set forth in our Operating Agreement. If we had experienced a change in control as of December 31, 2007, then the
participation rates with respect to the series A incentive units would have become 100%, though we do not believe that the series A incentive units would have received
any value under our Operating Agreement's distribution waterfall. We believe that the participation rates for the series A performance units would have been 0%, and
therefore we believe that the series A performance units would not have been entitled to receive any value under our Operating Agreement's distribution waterfall.
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(2)

The amounts shown reflect the cash severance and estimated value of continued health coverage to which Mr. Hinckley would have become entitled pursuant to the terms
of his employment agreement, dated September 30, 2007, had Mr. Hinckley experienced a termination of employment as of December 31, 2007 for the reasons specified.

(3)

The amounts shown reflect the cash severance and estimated value of continued health coverage to which Mr. Lowe would have become entitled pursuant to the terms of
his employment agreement, dated June 19, 2007, had Mr. Lowe experienced a termination of employment as of December 31, 2007 for the reasons specified.

(4)

The amounts shown reflect the cash severance and estimated value of relocation benefits to which Ms. Edgley would have become entitled pursuant to the terms of her
employment offer letter, dated as of 2005, had Ms. Edgley experienced a termination of employment as of December 31, 2007 due to our convenience or due to our
cessation of business activity.
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(5)

The amounts shown reflect the cash severance to which Ms. Grisaru would have become entitled pursuant to the terms of her employment agreement, dated as of April 17,
2006, had Ms. Grisaru experienced a termination of employment as of December 31, 2007 for the reasons specified.

2008 Incentive Award Plan
Our board of managers adopted the 2008 Incentive Award Plan on
, 2008. The 2008 Incentive Award Plan becomes effective
simultaneously with the effectiveness of our corporate reorganization. The material terms of the 2008 Incentive Award Plan are summarized
below.
Share Reserve
We have initially reserved 6,800,000 shares of our common stock for issuance under the 2008 Incentive Award Plan. The 2008 Incentive
Award Plan contains an "evergreen provision" that allows for an annual increase in the number of shares available for issuance under the 2008
Incentive Award Plan on January 1 of each year during the ten-year term of the 2008 Incentive Award Plan, beginning on January 1, 2009.
The annual increase in the number of shares equals the lesser of:


2.0% of the shares of our common stock outstanding on the last day of the immediately preceding fiscal year; and



A lesser number of shares as determined by our board of directors.

The maximum number of shares of our common stock that may be issued pursuant to incentive stock options under the 2008 Incentive
Award Plan is 1,500,000 shares. If an award expires or is terminated or canceled without having been exercised or settled in full, or is
forfeited back to or repurchased by us, the terminated portion of the award (or forfeited or repurchased shares subject to the award) will
become available for future grant or sale under the 2008 Incentive Award Plan. Shares are not deemed to be issued under the 2008 Incentive
Award Plan with respect to any portion of an award that is settled in cash. If the exercise or purchase price of an award is paid for through the
tender of shares, or withholding obligations are met through the tender or withholding of shares, those shares tendered or withheld will again
be available for issuance under the 2008 Incentive Award Plan.
Administration
Our board of directors will administer the 2008 Incentive Award Plan, unless and until our board of directors delegates administration of
the 2008 Incentive Award Plan to our compensation committee, except with respect to any award granted to our independent directors, which
must be administered by our board of directors. Subject to the terms and conditions of the 2008 Incentive Award Plan, our board of directors
or our compensation committee has the authority to select the persons to whom awards are to be made, to determine the type or types of
awards to be granted to each person, the number of awards to grant, the number of shares to be subject to such awards, the terms and
conditions of such awards, the form of each award agreement, and to make all other determinations and decisions and to take all other actions
necessary or advisable for the administration of the 2008 Incentive Award Plan.
Eligibility
Options, stock appreciation rights, restricted stock and other awards under the 2008 Incentive Award Plan may be granted to individuals
who are then our employees, consultants or independent directors of us or one of our subsidiaries. The maximum number of shares that may
be subject to awards granted under the 2008 Incentive Award Plan to any individual in any rolling three-year period cannot exceed 1,700,000
shares.
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Awards
The 2008 Incentive Award Plan provides for the award of stock options, restricted stock, restricted stock units, stock appreciation rights,
dividend equivalents, performance share awards, performance stock units, performance bonus awards, performance-based awards, stock
payments and deferred stock, or any combination thereof. Each award will be set forth in a separate agreement with the person receiving the
award and will indicate the type, terms and conditions of the award.


Nonqualified stock options will provide for the right to purchase shares of our common stock at a specified price, and usually
will become exercisable in one or more installments after the grant date, subject to the participant's continued employment or
service with us and/or subject to the satisfaction of pre-established performance targets.



Incentive stock options will be designed to comply with the provisions of the Internal Revenue Code and will be subject to
specified restrictions contained in the Internal Revenue Code. Among such restrictions, incentive stock options must have an
exercise price of not less than the fair market value of a share of common stock on the date of grant, may only be granted to
employees, must expire within a specified period of time following the optionee's termination of employment, and must be
exercised within ten years after the date of grant.



Restricted stock may be granted to participants and made subject to such restrictions as may be determined by our
compensation committee. Typically, restricted stock may be forfeited for no consideration if the conditions or restrictions are
not met, and may not be sold or otherwise transferred to third parties until restrictions are removed or expire. Recipients of
restricted stock, unlike recipients of options, may have voting rights and may receive dividends, if any, prior to the time when
the restrictions lapse.



Restricted stock units may be awarded to participants, typically without payment of consideration or for a nominal purchase
price, but typically subject to vesting conditions including continued employment or pre-established performance targets.
Stock underlying restricted stock units will not be issued until the restricted stock units have vested, and in certain cases, the
issuance of the underlying stock may be delayed beyond vesting, and recipients of restricted stock units will have no voting or
dividend rights with respect to the underlying shares prior to the time when the shares are issued.



Stock appreciation rights granted under the 2008 Incentive Award Plan typically will provide for payments to the holder based
upon increases in the price of our common stock over the base price of the stock appreciation rights. Similar to nonqualified
stock options, stock appreciation rights usually will become exercisable in one or more installments after the grant date,
subject to the participant's continued employment or service with us and/or subject to the satisfaction of pre-established
performance targets. Our compensation committee may elect to pay stock appreciation rights in cash or in common stock or in
a combination of both.



Dividend equivalents represent the value of the dividends, if any, per share paid by us, calculated with reference to the number
of shares covered by the stock options, stock appreciation rights or other awards held by the participant. Dividend equivalents
are only exercisable or payable while the recipient is an employee, consultant or director, as applicable, unless our
compensation committee determine otherwise.



Performance share awards, performance stock units, performance bonus awards and performance-based awards may be
granted and the right to vest in these awards generally will be based upon specific performance targets and may be paid in cash
or in common stock or in a combination of both. Performance awards also may include "phantom" stock awards that provide
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for cash payments based upon increases in the price of our common stock over a predetermined period. The maximum amount
that may be paid in cash to any individual
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pursuant to a performance based award must not exceed $3,000,000 for any rolling three-year period during the term of
the 2008 Incentive Award Plan.


Stock payments and the ability to defer certain awards also may be authorized by our compensation committee.

Transferability of Awards
Unless our compensation committee determines otherwise, the 2008 Incentive Award Plan does not allow for the transfer of awards other
than by will or by the laws of descent and distribution, and only the participant may exercise an award during his or her lifetime.
Corporate Transactions
If there is a stock dividend, stock split, spin-off or recapitalization through a large, nonrecurring cash dividend, then our compensation
committee will make proportionate adjustments (if any), as our compensation committee in its discretion may deem appropriate, to the number
and type of securities subject to each outstanding award under the 2008 Incentive Award Plan, and the exercise price or grant price of such
outstanding award (if applicable).
If any other distribution, merger, consolidation, combination, exchange or other corporate event affecting our common stock or the share
price of our common stock (other than a nonreciprocal transaction as described above) occurs, our compensation committee:


may appropriately adjust the aggregate number and type of shares of our common stock subject to the 2008 Incentive Award
Plan, the terms and conditions of any outstanding awards and the grant or exercise price per share of outstanding awards;



may provide for the termination of any award in exchange for an amount of cash (if any) equal to the amount that would have
been attained upon the exercise of such award or realization of the participant's rights;



may provide for the replacement of any award with other rights or property selected by our compensation committee in its sole
discretion;



may provide that any outstanding award cannot vest, be exercised, or become payable after such event;



may provide that all awards shall be exercisable, payable or fully vested as to all shares of our common stock covered thereby;



may provide that any surviving corporation (or its parent or subsidiary) shall assume awards outstanding under the 2008
Incentive Award Plan or shall substitute similar awards for those outstanding under the 2008 Incentive Award Plan, with
appropriate adjustment of the number and kind of shares and the prices of such awards; or



may make adjustments (i) in the number and type of shares of our common stock (or other securities or property) subject to
outstanding awards or in the number and type of shares of restricted stock or deferred stock or (ii) to the terms and conditions
of (including the grant or exercise price) and the criteria included in, outstanding rights, options and awards or future rights,
options and awards.

In the event of our change in control where the successor entity does not assume or substitute awards granted under the 2008 Incentive Award
Plan, awards issued under the 2008 Incentive Award Plan will become fully vested and exercisable immediately prior to the change in control.
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Amendment and Termination of the 2008 Incentive Award Plan
Our board of directors or, if authorized, our compensation committee may terminate, amend or modify the 2008 Incentive Award Plan.
However, stockholder approval of any amendment to the 2008 Incentive Award Plan will be obtained to the extent necessary and desirable to
comply with any applicable law, regulation or stock exchange rule or for any amendment to the 2008 Incentive Award Plan that increases the
number of shares available under the 2008 Incentive Award Plan (other than any adjustment as provided by the 2008 Incentive Award Plan
with respect to changes in capital structure). Absent approval of the stockholders, no award may be amended to reduce the per share price of
shares subject to such award below the per share price as of the date the award is granted, and excepted as permitted by the 2008 Incentive
Award Plan with respect to certain corporate events, no award may be granted in exchange for, or in connection with, the cancellation or
surrender of an award having a higher per share price. If not terminated earlier by the board of directors or the committee, the 2008 Incentive
Award Plan will terminate on
, 2018.
Annual Incentive Plan
Our board of managers adopted the Noble Environmental Power Annual Incentive Plan, or the annual incentive plan, on
,
2008. The annual incentive plan provides for our ability to pay bonuses, which are paid in cash (or its equivalent), based on the achievement
of certain performance criteria. The performance criteria for a particular performance period is established by the board of managers (or,
following our corporate reorganization, the board of directors) or a committee appointed by the board of managers. The board of managers (or
the board of directors, following our corporate reorganization) or its committee has the ability under the annual incentive plan to apply
different performance criteria to different groups of employees. Following our corporate reorganization, we anticipate that our compensation
committee will have the authority to administer the annual incentive plan.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS
Issuances of Equity Interests to Founders and Control Persons
Between September 2004 and February 2005, we sold preferred units to each of our three founders, Charles Hinckley, John Quirke and
Peter Mastic (or to certain entities associated with such persons) at a purchase price of $100 per preferred unit. In March and December 2006,
and in August 2008, we sold common units to our founders (or to certain trusts or other entities associated with such persons) at a purchase
price of $0.10 per common unit. A summary of these sales is presented in the table below:

Founder

Number of

Number of

Preferred Units

Common Units

Charles Hinckley
John Quirke
Peter Mastic

917
1,417
1,167

188,799
188,799
131,257

In addition, in March 2006, we issued 1,000 preferred units to each of our three founders, at no cost, in consideration of their services in
founding and organizing us.
Between February 2007 and August 2008, we sold an aggregate of 177,174 preferred units to Rockfield at a purchase price of $100 per
unit, for an aggregate purchase price of $17,717,386. The members of Rockfield include Messrs. Hinckley, Quirke, Mastic and Swank.
Between September 2004 and July 2008, we sold an aggregate of 3.5 million preferred units to JPMP Wind Energy (Noble), LLC at a
purchase price of $100 per unit, for an aggregate purchase price of $350 million.
Between March and July 2008, we sold an aggregate of 2.0 million preferred units to CPP Investment Board (USRE II) Inc. at a purchase
price of $100 per unit, for an aggregate purchase price of $200 million.
Governance Agreements
In connection with this offering, we, our sponsors and certain of our other stockholders have entered into a stockholders agreement.
Additionally, certain of our current and former employees have entered into restricted stock agreements, which, together with the stockholders
agreement, our certificate of incorporation and bylaws, we refer to as our governance agreements. Our governance agreements will define the
rights of these stockholders post-initial public offering with respect to voting, governance and ownership and transfer of our common stock.
The governance agreements will provide that our board of directors will initially consist of up to ten directors, up to two of whom may be
designated by CPPIB, up to five of whom may be designated by JPMP (which number shall be increased to six upon the appointment of a
third independent director for so long as we are a "controlled company" in accordance with the NASDAQ Stock Market rules and JPMP
(along with certain of its permitted transferees) maintains ownership of at least 10% of our outstanding common stock), one of whom shall be
our chief executive officer, one of whom shall be our executive chairman (who may, at JPMP's election, so long as JPMP retains the right to
appoint at least three directors, be designated by JPMP) and one of whom shall be an independent director. Each of the directors will have one
vote on all matters placed before our board. JPMP's right to appoint directors shall be reduced to the right to appoint three directors if at any
time JPMP along with certain of its permitted transferees ceases to own at least 10% of our outstanding common stock, or after the one year
anniversary of the time when the parties to the stockholders agreement cease to own sufficient shares of our stock to allow us to avail
ourselves of the "controlled company" exception under the NASDAQ Stock Market rules. JPMP shall lose its right to appoint any directors at
such time
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as when it (along with certain of its permitted transferees) ceases to own at least 5% of our outstanding common stock. CPPIB's right to
appoint directors shall be reduced to the right to appoint one director if at any time CPPIB ceases to own at least 10% of our outstanding
common stock, or after the one year anniversary of the time when the parties to the stockholders agreement cease to own sufficient shares of
our stock to allow us to avail ourselves of the "controlled company" exception under the NASDAQ Stock Market rules. CPPIB shall no longer
have the right to appoint any directors if at any time CPPIB (along with certain of its permitted transferees) ceases to own at least 5% of our
outstanding common stock. Prior to the one year anniversary of such time as when we no longer qualify for the "controlled company"
exception under the NASDAQ Stock Market rules, the parties to the stockholders agreement agree to take all necessary actions to comply with
the NASDAQ Global Market listing rules with respect to the composition of our board of directors, including increasing the size of the board
of directors; provided, that neither JPMP nor CPPIB shall be required to reduce the number of directors such party can appoint to less than
three and one, respectively, so long as such party (along with certain of its permitted transferees) owns at least 5% of our outstanding common
stock.
An additional independent director shall be appointed to the board of directors within ninety days of the offering, and a third independent
director shall be appointed to the board of directors within one year of the offering.
The stockholders agreement sets forth a number of transfer provisions for our sponsors and certain other of our stockholders party thereto
with respect to their interests, including the following:
Transfer restrictions. The parties to the stockholders agreement, other than the sponsors and us, shall generally not be permitted, during
the two-year period following this offering, to transfer their shares of our capital stock except pursuant to the tag-along rights, demand rights
or piggyback rights described below, with the approval of our board of directors or in connection with the death or disability of certain
persons. During the six months following that two-year period, Rockfield and certain management stockholders party to the stockholders
agreement generally may not transfer more than 50% of the stock held by them at the time of this offering, except pursuant to the tag-along
rights, demand rights or piggyback rights described below or with the approval of our board of directors. Notwithstanding those restrictions
set forth in the first sentence of this paragraph, in the event JPMP transfers any shares of our capital stock during the two-year period
following this offering (other than certain transfers for regulatory purposes), each other person party to the stockholder agreement shall be
permitted to transfer a corresponding percentage of its shares of our capital stock (whether by exercising their tag-along rights described
below or otherwise) without any board approval.
Drag-along rights. If, during the five-year period following this offering, any group of stockholders party to the stockholders
agreement holding in the aggregate at least 50% of the outstanding shares of our capital stock proposes to transfer shares of our capital stock
to an independent third party in a bona fide arm's-length transaction or series of transactions (other than an open market public sale) that
results in a change in the control of at least 50.1% of our shares of capital stock (through a sale of our capital stock, merger or otherwise), that
group of stockholders may elect to require each of the other stockholders party to the stockholders agreement to transfer to that third party all
of its shares at the purchase price and upon the other terms and subject to the conditions of the sale, or to vote all of its shares in favor of that
transaction.
Tag-along rights. If, during the five-year period following this offering, JPMP proposes to transfer shares held by it (other than an open
market public sale), or if, during the period beginning two years following this offering and ending five years following this offering, CPPIB
proposes to transfer shares held by it (other than an open market public sale) then, in each case, the sponsor shall give notice to the other
stockholders party to the stockholders agreement, who shall each have the right to participate on a pro rata basis in the proposed transfer on
the terms and conditions offered by the proposed
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purchaser. The tag-along rights shall not apply to any transfer by a sponsor transferring to an affiliate, transferring for regulatory reasons (in
the case of JPMP) or holding less than 5% of our outstanding common stock at the time of the transfer.
Demand rights. JPMP has the right at any time following this offering to make up to five written requests, and CPPIB has the right at
any time following this offering to make up to two written requests, to us for registration on Form S-1 under the Securities Act of part or all of
the registrable equity interests held by such sponsor at our expense, subject to certain limitations. Beginning on the date that is two years after
the offering (or at an earlier time with the approval of our board of directors), any party to the stockholders agreement will have the right to
make requests to us for registration under the Securities Act of part or all of the registrable equity interests held by such person at such time as
when we are eligible to register our securities on Form S-3 under the Securities Act if the aggregate offering price of the equity interests
requested by such person to be included in such offering exceeds $25 million (or, in the case of Rockfield, $15 million), subject to certain
limitations. If any stockholder exercises its demand rights, we are required to give written notice of the proposed registration to each
stockholder party to the stockholders agreement, who shall then have the right to request that any part of its registrable equity interests be
included in such registration, subject to certain limitations. However, if such demand registration occurs prior to the date that is two years after
this offering, no stockholder shall be permitted to register any registrable equity interests in excess of its pro rata portion of the registrable
equity interests registered by JPMP thereunder.
Piggyback rights. Beginning on the date that is two years after this offering (or at an earlier time with the approval of our board of
directors), if we propose to register under the Securities Act any equity interests on a form and in a manner which would permit registration of
the registrable equity interests held by our stockholders for sale to the public under the Securities Act, we are required to give written notice of
the proposed registration to each stockholder party to the stockholders agreement, who shall then have the right to request that any part of its
registrable equity interests be included in such registration, subject to certain limitations. JPMP and CPPIB shall each be so permitted to
register all or any portion of its shares, at any time following the offering (without regard to the two year restriction set forth in the preceding
sentence); if JPMP exercises such right, each stockholder party to the stockholders agreement will be permitted to register the same percentage
of its holdings as JPMP registers. At the request of the underwriters, these piggyback rights may be cutback if the number of shares to be sold
in the offering is of such an amount that the underwriter reasonably believes that it will have a material adverse effect on the offering.
Holdback agreements. Each stockholder will agree that it will not offer for public sale any equity interests during the 30 days before
and a period not to exceed 90 days after the effective date of any registration statement filed by us in connection with an underwritten public
offering if required by the underwriters of such offering, subject to certain limitations.
The stockholders agreement includes an obligation for us to indemnify the shareholders party thereto (including the sponsors) and certain
of their respective related parties and control persons (within the meaning of Section 15 of the Securities Act) against losses claims, damages
or liabilities (including expenses) under the Securities Act, or the Exchange Act and otherwise incurred in connection with the registration of
our securities. We will not be required to indemnify a person pursuant to the preceding sentence if such person's losses claims, damages or
liabilities arise out of or is based on any untrue statement or omission made in reliance upon and in conformity with written information
provided by (or on behalf of) such person for inclusion in our registration statement. Similarly the stockholders agreement provides that in
connection with the registration of the stock of any stockholders party to the stockholders agreement (including the sponsors), such
stockholders must indemnify us and certain of our related parties and control persons (within the meaning of Section 15 of the Securities Act)
against losses claims, damages or liabilities (including expenses) under the
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Securities Act, or the Exchange Act and otherwise incurred in connection with the registration of such securities if the losses claims, damages
or liabilities arise from our reliance upon written information provided by (or on behalf of) and pertaining to the applicable person for
inclusion in such registration statement.
In addition to the indemnification obligations in connection with the registration of securities, pursuant to the stockholders agreement we
agree to broadly indemnify and hold harmless JPMP, CPPIB, Rockfield and certain of their respective related parties and control persons from
actions, causes of action, suits, claims, liabilities, losses, damages, costs and expenses arising out of the stockholders agreement, such offering,
any other transaction to which we are a party or any circumstances with related to us, as well as in connection with the operations of, or
services provided by such persons to, us.
As discussed above, we and certain of our current and former employees holding stock have entered into restricted stock agreements. The
restricted stock agreements set forth the vesting terms of the restricted shares to be issued to those management stockholders in connection
with our corporate reorganization and provide for piggyback registration rights similar to those provided to the stockholders party to the
stockholders agreement (except that such persons who are not party to the stockholders agreement shall not have the two year restriction prior
to exercising such piggyback rights). The vesting terms of the restricted shares are as follows:


The shares of our common stock into which the series A incentive units convert will be fully vested on the completion of this
offering.



The shares of our common stock into which the series A performance units convert will vest if, during the five-year period
following the completion of this offering, the average closing price of our common stock over any consecutive 60-day period
after the expiration of the lock-up requirements to which the management stockholder is subject, implies a 200% return on
certain capital contributions by JPMP and at least a 30% internal rate of return to JPMP. In the event the management
stockholder experiences a termination of employment prior to the vesting of such shares, or in the event the shares do not vest
prior to the end of the five-year period, then the shares will be forfeited.



The shares of our common stock into which the series B incentive units convert will vest ratably over a four-year period,
commencing on the management stockholders vesting commencement date. In the event the management stockholder
experiences a termination of employment prior to the vesting of a portion of such shares, the unvested portion of the shares
will be forfeited.



The shares of our common stock into which the series B performance units convert are eligible to vest if, during the five-year
period following the completion of this offering, the average closing price of our common stock over any consecutive 60-day
period after the expiration of the lock-up requirements to which the management stockholder is subject, implies a 200% return
on certain capital contributions by JPMP and at least a 30% internal rate of return to JPMP. Once the shares are eligible to vest
as described in the preceding sentence, they will vest as of the later of the date upon which they become eligible to vest as
described above or the first, second, third and fourth anniversaries of the vesting commencement date of each respective 25%
tranche of such shares. In the event the shares do not become eligible to vest prior to the end of the
five-year period, or in the event the management stockholder experiences a termination of employment prior to the vesting of a
portion of the shares, then the unvested portion of the shares will be forfeited.
157

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Employment Agreements
The following describes employment agreements and Change in Control Severance Agreements entered into in 2008 with each of
Mr. Howard, Mr. Hinckley, Mr. Lowe, Mr. Quirke, Ms. Mann, Mr. Swank and Mr. Mandli, and Change in Control Severance Agreements
with each of Mr. Dyment, Mr. Fricchione and Mr. Wood.
On May 5, 2008, we entered into an employment agreement with Mr. Howard, which became effective as of that date. The employment
agreement reflects the terms of Mr. Howard's employment as our President and Chief Executive Officer as of April 1, 2008. Pursuant to the
employment agreement, Mr. Howard is entitled to an initial annual salary of $420,000 and is eligible for an annual bonus with a target of
100% of his annual salary. Mr. Howard is also entitled to a one-time sign-on bonus of $35,000. During his term of employment, Mr. Howard
is eligible to participate in employee benefits plans, programs and arrangements available to similarly-situated employees, and Mr. Howard is
entitled to the use of an automobile provided by us, in accordance with our automobile policy. During his term of employment and thereafter,
Mr. Howard is entitled to coverage under our directors' and officers' liability insurance policy. Mr. Howard is eligible to receive
reimbursement for a maximum of $15,000 in relocation expenses, for a maximum of three months of executive housing and for a maximum of
$20,000 in legal fees incurred prior to May 5, 2008 in connection with the negotiation or review of the employment agreement. The
employment agreement also sets forth the understanding that after May 5, 2008, we intend to grant Mr. Howard the opportunity to purchase
2,599 series A incentive units, 5,944 series A performance units, 58,889 series B incentive units and 29,445 series B performance units,
contingent on his remaining employed by us as of the date of the grant. In addition to the compensation and benefits described in this
paragraph, the employment agreement provides for certain payments to be made to Mr. Howard upon termination of employment. For a
description of these terms, see "Termination Payments" below.
On May 5, 2008, we entered into a new employment agreement with Mr. Hinckley, which is effective as of that date. The new
employment agreement supersedes our prior employment agreement with Mr. Hinckley, dated as of September 23, 2007, which is
summarized in "Executive Compensation, Employment Agreements." The new employment agreement reflects the terms of Mr. Hinckley's
employment in his new position as Executive Chairman of our board of managers (or our board of directors, following our corporate
reorganization) as of April 1, 2008. Pursuant to the employment agreement, Mr. Hinckley is entitled to an initial annual salary of $360,000
and is eligible for an annual bonus with a target of 67% of his annual salary. Mr. Hinckley is entitled to receive a one-time bonus of $150,000
in consideration of his agreeing to terminate his prior employment agreement. If Noble completes this offering, Mr. Hinckley will also be
entitled to receive a one-time bonus equal to $150,000 in restricted stock, which stock will be subject to our 2008 Incentive Award Plan and
the accompanying restricted stock award agreement, and which shares shall be calculated using the public offering price per share indicated on
the cover of this prospectus. During his term of employment, Mr. Hinckley is also eligible to participate in employee benefits plans, programs
and arrangements available to similarly-situated employees, and Mr. Hinckley is entitled to the use of an automobile provided by us, in
accordance with our automobile policy. During his term of employment and thereafter, Mr. Hinckley is entitled to coverage under our
directors' and officers' liability insurance policy. Mr. Hinckley is eligible to receive reimbursement for a maximum of $10,000 in legal fees
incurred prior to May 5, 2008 in connection with the negotiation and review of the employment agreement. The employment agreement also
sets forth the understanding that after May 5, 2008, we intend to grant Mr. Hinckley the opportunity to purchase 35,541 series B incentive
units and 17,771 series B performance units, contingent on his remaining employed by us as of the date of the grant. In addition to the
compensation and benefits described in this paragraph, the employment agreement provides for certain payments to be made to Mr. Hinckley
upon termination of employment. For a description of these terms, see "Termination Payments" below.
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On August 15, 2008, we entered into a new employment agreement with Mr. Lowe, which is effective as of that date. The new
employment agreement supersedes Mr. Lowe's prior employment agreement with us, dated as of June 19, 2007, which is summarized in
"Executive Compensation, Employment Agreements." Mr. Lowe agreed to terminate the prior employment agreement and to enter into the
new employment agreement in consideration of the opportunity to purchase certain common units, and in consideration of other promises and
mutual covenants contained in the new employment agreement. The new employment agreement reflects the terms of Mr. Lowe's employment
as our Executive Vice President and Chief Financial Officer. Pursuant to the employment agreement, Mr. Lowe is entitled to an initial annual
salary of $360,000 and is eligible for an annual bonus with a target of 67% of his annual salary. Mr. Lowe is also eligible to participate in
employee benefit plans, programs and arrangements available to similarly-situated employees. Additionally, in the event that Mr. Lowe incurs
any income or employment tax liability resulting from the purchase, vesting or lapse of restrictions on the common units referred to above or
the conversion of the units into shares of our common stock, then to the extent permissible by law, we shall lend Mr. Lowe an amount
sufficient to pay those taxes. Such loan shall be non-recourse, with a reasonable interest rate and term, and repayment of the loan shall be
secured by Mr. Lowe's units or common stock. During his term of employment and thereafter, Mr. Lowe is entitled to coverage under our
directors' and officers' liability insurance policy. Mr. Lowe is eligible to receive payment or reimbursement for a maximum of $10,000 in
reasonable legal fees incurred in connection with the negotiation of the employment agreement and any other agreements documenting his
employment arrangement with us. In addition to the compensation and benefits described in this paragraph, the employment agreement
provides for certain payments to be made to Mr. Lowe upon termination of employment. For a description of these terms, see "Termination
Payments" below.
On May 5, 2008, we entered into an employment agreement with Mr. Quirke, effective as of that date. The employment agreement
reflects the terms of Mr. Quirke's employment as our Executive Vice President, Development. Under the employment agreement, Mr. Quirke
is entitled to an initial annual salary of $360,000 and an opportunity to earn an annual bonus with a target of 67% of his annual salary. During
his term of employment, Mr. Quirke is also eligible to participate in employee benefits, plans, programs and arrangements available to
similarly-situated employees. The employment agreement also sets forth the understanding that after May 5, 2008, we intend to grant
Mr. Quirke the opportunity to purchase 35,541 series B incentive units and 17,771 series B performance units, contingent on his remaining
employed by us as of the date of the grant. In addition to the compensation and benefits described in this paragraph, the employment
agreement provides for certain payments to be made to Mr. Quirke upon termination of employment. For a description of these terms, see
"Termination Payments" below.
On May 5, 2008, we entered into an employment agreement with Ms. Mann, which became effective as of that date. The employment
agreement reflects the terms of Ms. Mann's employment as our Senior Vice President, General Counsel and Secretary. Pursuant to the
employment agreement, Ms. Mann is entitled to an initial annual salary of $315,000, which was subsequently increased to $320,000 and is
eligible for an annual bonus with a target of 50% of her annual salary. Ms. Mann is entitled to a guaranteed minimum bonus of $100,000 for
2008, provided that Ms. Mann remains employed by us until the date on which annual bonuses for 2008 are paid to similarly-situated
employees, or provided that we terminate Ms. Mann's employment without cause prior to that date. During her term of employment,
Ms. Mann is eligible to participate in employee benefits plans, programs, and arrangements available to similarly-situated employees.
Ms. Mann is eligible to receive reimbursement for a maximum of $60,000 in relocation expenses, which Ms. Mann agrees to repay if she
resigns or if we terminate her employment for cause before May 5, 2009. The employment agreement also sets forth the understanding that
after May 5, 2008, we intend to grant Ms. Mann the opportunity to purchase 10,000 series B incentive units and 5,000 series B performance
units, contingent on her remaining employed by us as of the date of the grant. In addition to the
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compensation and benefits described in this paragraph, the employment agreement provides for certain payments to be made to Ms. Mann
upon termination of employment. For a description of these terms, see "Termination Payments" below.
On August 15, 2008, we entered into a new employment agreement with Mr. Swank, which is effective as of that date. The new
employment agreement supersedes our prior employment agreement with Mr. Swank, dated as of August 8, 2005, which is summarized in
"Executive Compensation, Employment Agreements." Mr. Swank agreed to terminate the prior employment agreement and to enter into the
new employment agreement in consideration of the opportunity to purchase certain common units, and in consideration of the other promises
and mutual covenants contained in the new employment agreement. The new employment agreement reflects the terms of Mr. Swank's
employment as our Senior Vice President and Chief Commercial Officer. Pursuant to the employment agreement, Mr. Swank is entitled to an
initial annual salary of $320,000 and is eligible for an annual bonus with a target of 100% of his annual salary. Mr. Swank is also eligible to
participate in employee benefit plans, programs and arrangements available to similarly-situated employees. In addition to the compensation
and benefits described in this paragraph, the employment agreement provides for certain payments to be made to Mr. Swank upon termination
of employment. For a description of these terms, see "Termination Payments" below.
On August 15, 2008, we entered into an employment agreement with Daniel J. Mandli, which is effective as of that date. The
employment agreement reflects the terms of Mr. Mandli's employment as our Senior Vice President, Operations. Pursuant to the employment
agreement, Mr. Mandli is entitled to an initial annual salary of $250,000 and is eligible for an annual bonus. Mr. Mandli is also eligible to
participate in employee benefit plans, programs and arrangements available to similarly-situated employees. In addition to the compensation
and benefits described in this paragraph, the employment agreement provides for certain payments to be made to Mr. Mandli upon termination
of employment. For a description of these terms, see "Termination Payments" below.
Termination Payments
Payments under the Employment Agreements
The employment agreements for each of Mr. Howard, Mr. Hinckley, Mr. Lowe, Mr. Quirke, Ms. Mann, Mr. Swank and Mr. Mandli
provide for the payment of severance benefits to the executive if we terminate the executive's employment without cause or, in the case of
Mr. Howard, Mr. Hinckley and Mr. Lowe, in the event they terminate for "good reason." Upon such termination, Mr. Howard, Mr. Hinckley,
Mr. Quirke, Ms. Mann, Mr. Swank and Mr. Mandli, as applicable, will be entitled to receive (i) a cash amount equal to six months' salary and
(ii) reimbursement for up to six months of the employer's portion of health coverage premiums. Upon termination of Mr. Lowe's employment,
he will be entitled to receive (i) a cash amount equal to the greater of six months' salary following the date of his termination of employment
or a cash amount equal to the salary he would have received had he remained employed through June 19, 2009 and (ii) reimbursement for the
greater of six months or the period from the date of his termination of employment to June 19, 2009, as applicable, of the employer's portion
of health coverage premium.
The employment agreements for each of Mr. Howard and Mr. Hinckley also provide that if they are terminated without cause or resign
for good reason, they will be entitled to receive a cash amount equal to a prorated portion of their respective annual bonuses for the
performance period in which they incur a termination of employment, which amount will be calculated based on our performance for the
entirety of the performance period. "Good reason" in Mr. Howard's and Mr. Hinckley's employment agreements and the Change in Control
Severance Agreements described below generally means (i) a material reduction in salary, (ii) a relocation of the executive's principal place of
employment by more than 50 miles, (iii) for Mr. Howard, a material and adverse reduction in duties,
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responsibilities or authority and, for Mr. Hinckley, a material and adverse reduction in duties or (iv) only under the Change in Control
Severance Agreements described below, the failure of a successor to assume the Change in Control Severance Agreement. "Good Reason" in
Mr. Lowe's employment agreement and the Change in Control Severance Agreement described below generally means (i) a material breach
by us of the terms of the employment agreement, the Fifth Amended and Restated Limited Liability Company Operating Agreement, certain
subscription agreements, the Change in Control Severance Agreement, the Restricted Stock Agreement between us and Mr. Lowe, dated
August 15, 2008, the Stockholders Agreement of Noble Environmental Power, LLC, dated August 15, 2008 and the Amended and Restated
Members' Agreement, or any other equity or compensation written agreement between us and Mr. Lowe, (ii) any material adverse change in
the nature or scope of Mr. Lowe's authority, duties or responsibilities, (iii) the failure of us to continue Mr. Lowe in the position of Executive
Vice President and Chief Financial Officer, (iv) any reduction in salary (other than a proportional reduction as part of a generalized reduction
in the base salaries of our management not to exceed 5% of salary then currently in effect), (v) our failure to require our liabilities under the
employment agreement to be assumed by our successors, (vi) an amendment or change to the Fifth Amended and Restated Limited Liability
Company Operating Agreement, without Mr. Lowe's written consent, that has a material and adverse impact on Mr. Lowe's rights or equity
value under such agreement other than an amendment or change that applies equally to our common unit holders, or (vii) a relocation of
Mr. Lowe's principal place of employment by more than 50 miles.
Change in Control Severance Agreements
On May 5, 2008, we entered into Change in Control Severance Agreements with each of Mr. Howard, Mr. Hinckley, Mr. Quirke and
Ms. Mann. On August 15, 2008, we entered into Change in Control Severance Agreements with each of Mr. Lowe, Mr. Swank, Mr. Mandli,
Mr. Dyment, Mr. Fricchione and Mr. Wood. In general, the Change in Control Severance Agreements provide severance benefits to the
executive if we terminate his or her employment without cause or if the executive resigns his or her employment for "good reason" during the
period commencing as of the date of our change in control, which does not include this offering, and ending 12 months later. In the event an
executive is entitled to a payment under a Change in Control Severance Agreement, he or she is not entitled to severance benefits under his or
her employment agreement, if any. The term of each Change in Control Severance Agreement commences on the date that we complete this
offering and ends on the first anniversary of the offering. "Good reason" in Mr. Howard's, Mr. Hinckley's and Mr. Lowe's Change in Control
Severance Agreements is defined above in "Termination PaymentsPayments under the Employment Agreements." "Good reason" in
Mr. Quirke's, Ms. Mann's, Mr. Swank's, Mr. Mandli's, Mr. Dyment's, Mr. Fricchione's and Mr. Wood's Change in Control Severance
Agreements generally means (i) a relocation of the executive's principal place of employment by more than 50 miles, (ii) a material and
adverse reduction in authority or title or duties, or (iii) for Ms. Mann, a change that requires her to report to someone other than the Chief
Executive Officer.
Pursuant to the terms of the Change in Control Severance Agreements for Mr. Howard, Mr. Hinckley and Mr. Lowe, upon a termination
of employment described above, Mr. Howard, Mr. Hinckley or Mr. Lowe, as applicable, will be entitled to receive (i) a cash amount equal to
twelve months of salary and (ii) reimbursement for up to twelve months of the employer's portion of health coverage premiums. Mr. Howard
and Mr. Hinckley will also be entitled to receive a cash amount equal to a prorated portion of the annual bonus to which Mr. Howard or
Mr. Hinckley would have been eligible to receive for the performance period in which Mr. Howard or Mr. Hinckley incurred a termination of
employment, which amount will be calculated based on our performance for the entirety of the performance period. In addition to the
severance benefits described in this paragraph, in the event of any legal proceeding relating to the Change in Control Severance Agreements
for Mr. Howard or Mr. Hinckley, we will be responsible for paying a maximum of $10,000 of attorneys' fees incurred in
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connection with such proceeding, provided, however, that Mr. Howard or Mr. Hinckley will reimburse us for such attorneys' fees if either
Mr. Howard or Mr. Hinckley, as applicable, does not materially prevail in such proceeding. Mr. Quirke, Ms. Mann, Mr. Swank and
Mr. Mandli are entitled to the same severance benefits under the Change in Control Severance Agreement as they are entitled to under the
employment agreement and described above. Mr. Dyment, Mr. Fricchione and Mr. Wood are each entitled to receive (i) a cash amount equal
to six months of his annual base salary, as applicable and (ii) reimbursement for up to six months of the employer's portion of health coverage
premiums.
In the event that the amounts payable to any executive under the Change in Control Severance Agreement, together with the amounts
payable under any other plan maintained by us, would constitute an "excess parachute payment" within the meaning of Section 280G of the
Internal Revenue Code of 1986, as amended, the payments under the Change in Control Severance Agreement will be reduced until no
amount payable constitutes an "excess parachute payment." However, this reduction will not be made if the net after-tax payment to the
executive if such reduction had not been made would be greater than the net after-tax payment to the executive if such reduction had been
made.
Release and Restrictive Covenants
Each employment agreement and Change in Control Severance Agreement provides that in order for an executive to receive any
severance benefits under the agreements, the executive must execute a general release of claims arising under the employment agreement or
Change in Control Severance Agreement within 30 days following termination of employment.
Each employment agreement and Change in Control Severance Agreement includes non-competition covenants applicable to the
executive for six months following termination of employment for any reason (except as described below) and non-solicitation covenants
applicable to the executive for 12 months following termination of employment for any reason.
The Change in Control Severance Agreements for Mr. Howard, Mr. Hinckley and Mr. Lowe and the employment agreement for
Mr. Hinckley provides additional time for non-competition covenants. Pursuant to the Change in Control Severance Agreements for
Mr. Howard, Mr. Hinckley and Mr. Lowe, non-competition covenants are applicable for 12 months following termination of employment for
any reason. Pursuant to the employment agreement for Mr. Hinckley, we have the right to extend the time period during which the noncompetition covenants apply for a maximum of six additional months after the initial six month non-compete period. To exercise that right, we
must provide Mr. Hinckley with the following payments for each additional month: (i) a cash amount equal to one month of his salary; and
(ii) reimbursement for the employer's portion of health coverage premiums for one month. We must exercise this right within 30 days after
Mr. Hinckley incurs a termination of employment and must specify in writing the number of months to which the extension shall apply.
In addition, each of the employment and Change in Control Severance Agreements with each of the executives provides that all
confidential information that the executive has access to, uses or creates during his employment and all intellectual property resulting from
work done by him on our behalf is our property. Each of the agreements also includes customary confidentiality provisions and nondisparagement provisions.
Other Transactions
On March 15, 2007, we entered into an employment agreement with Andrew Hinckley, the brother of Charles Hinckley, our Executive
Chairman and former Chief Executive Officer. Pursuant to the employment agreement, Andrew Hinckley received a salary and bonus of
$177,941 in 2007.
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On March 31, 2008, we entered into a new employment agreement with Andrew Hinckley, which terminated our previous employment
agreement with him. Pursuant to the 2008 employment agreement, Mr. Hinckley is employed as our Director, Business Development at an
annual base salary of $165,000. In addition to his base salary, Mr. Hinckley is also entitled to success fees based on the successful
development of certain of our windparks identified in his employment agreement. The success fees range from $12,500 to $100,000 for each
windpark, with possible payments totaling $456,000. For each windpark, Mr. Hinckley is entitled to receive (i) one-third of the success fee
upon closing of construction financing of the subject project, or in the event construction financing is not obtained, upon full release for
construction of the subject project; (ii) one-third upon term conversion of the financing for the subject project or, in the event term financing is
not obtained, upon commercial operation of the subject project; and (iii) one-third 180 days following the date identified in (ii) above.
Mr. Hinckley is also entitled to participate in employee benefit plans, programs and arrangements which are applicable to other similarly
situated employees.
We or Mr. Hinckley may terminate the employment agreement, with or without cause, with 90 days' prior written notice or 90 days' base
pay in lieu of written notice. If we terminate Mr. Hinckley's employment for cause, as defined in the agreement, neither the 90 days' written
notice nor the 90 days' base pay is required. If we terminate Mr. Hinckley's employment without cause, Mr. Hinckley is entitled to receive his
base salary until the earlier of 90 calendar days following the last day of his employment with us, or such time that Mr. Hinckley begins
employment with another employer, establishes his own business or works as a consultant for another entity.
In January 2008, we entered into a compensation arrangement with Barry Goldstein, an independent director. Pursuant to this
arrangement, Mr. Goldstein is entitled to receive annual board of managers member cash compensation of $40,000 and annual compensation
of $10,000 for acting as the chairman of our audit committee. In addition, in August 2008, Mr. Goldstein was offered the opportunity to
purchase, and did purchase from us, 1,000 common units at a purchase price of $0.10 per unit common units.
Policies and Procedures for Related Party Transactions
Our operating agreement provided that any proposed transaction involving us and an affiliate of any of our members (including any
family member of any of our members) required the written approval of JPMP. Our employment agreement with Andrew Hinckley described
above was approved by JPMP in accordance with this requirement. Similarly, any proposed transaction involving us and an affiliate of JPMP
required the written approval of a majority of our common unitholders.
Upon the completion of this offering, we will adopt a formal related party transaction approval policy in order to ensure that transactions
with related parties are fair, reasonable and in our best interest. In this regard, our audit committee will review material transactions between
us and related parties to determine that, in their best business judgment, such transactions meet that standard.
163

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

PRINCIPAL STOCKHOLDERS
The following table provides certain information regarding the beneficial ownership of our outstanding common stock after giving effect
to our corporate reorganization for:


each person or group who beneficially owns more than 5% of our outstanding common stock;



each of our named executive officers;



each of our directors; and



all of our directors and executive officers as a group.

Beneficial ownership of shares is determined under the rules of the Securities and Exchange Commission and generally includes any
shares over which a person exercises sole or shared voting or investment power. Except as indicated by footnote, and subject to applicable
community property laws, each person identified in the table possesses sole voting and investment power with respect to all shares of common
stock held by them. Shares of common stock subject to options currently exercisable or exercisable within 60 days of
, 2008 and not
subject to repurchase as of that date are deemed outstanding for calculating the percentage of outstanding shares of the person holding these
options, but are not deemed outstanding for calculating the percentage of any other person.
Percentage of shares
beneficially owned
Name of Beneficial Owner

Number of shares

Before

After

beneficially owned(1)

offering(1)

offering(1)

5% or More Beneficial Owners:
JPMP Wind Energy (Noble), LLC(2)
270 Park Avenue
New York, NY 10017
CPP Investment Board (USRE II) Inc.(3)
1 Queen Street East, Suite 2600
Toronto, Ontario M5C 2W5
Canada
Directors and Named Executive Officers:
Walter Howard
Charles Hinckley(4)
John Quirke(5)
Christopher Lowe
Elizabeth Grisaru
Thomas Swank(6)
Stephen Murray(2)
Christopher Behrens(2)
Nancy-Ann DeParle(2)
John Warner(2)
Barry Goldstein
All Directors and Executive Officers as a Group (15 persons)
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*

Less than 1% beneficial ownership.

(1)

The number of shares listed in the table above represents the number of shares that will be issued to our principal stockholders upon our
conversion into a Delaware corporation as described under "Corporate Reorganization." The number of shares have been calculated
using the assumed initial public offering price of $
per share, the midpoint of the range set forth on the cover page of this
prospectus. The percentage of ownership indicated before this offering is based on
shares of common stock outstanding after
giving effect to our corporate reorganization. The percentage of ownership indicated after this offering is based on
shares,
including the
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shares offered by this prospectus and assuming no exercise of the underwriters' option to purchase additional shares from us.
A $1.00 increase in the assumed initial public offering price of $
per share to $
per share would: (i) decrease the
number of shares held by JPMP to
shares and decrease its related ownership percentages to
% before the offering
and
% after the offering; (ii) decrease the number of shares held by CPPIB to
shares and decrease its related ownership
percentages to
% before the offering and
% after the offering; and (iii) increase the number of shares held by our
executive officers and directors as a group to
shares and increase the related ownership percentages to
% before the
offering and
% after the offering.
A $1.00 decrease in the assumed initial public offering price of $
per share to $
per share would: (i) increase the
number of shares held by JPMP to
shares and increase the related ownership percentages to
% before the offering
and
% after the offering; (ii) increase the number of shares held by CPPIB to
shares and increase its related ownership
percentages to
% before the offering and
% after the offering; and (iii) decrease the number of shares held by our
executive officers and directors as a group to
shares and decrease the related ownership percentages to
% before the
offering and
% after the offering.
(2)

JPMP Wind Energy, LLC is the sole member of JPMP Wind Energy (Noble), LLC. J.P. Morgan Partners (BHCA), L.P. ("JPMP
BHCA") is the managing member of JPMP Wind Energy, LLC. JPMP Master Fund Manager, L.P. is the general partner of JPMP
BHCA, and JPMP Capital Corp. ("JPMP Capital") is the general partner of JPMP Master Fund Manager, L.P. JPMP Capital is a whollyowned subsidiary of JPMorgan Chase & Co., a publicly traded company. Each of JPMP Wind Energy, LLC, JPMP BHCA, JPMP
Master Fund Manager, L.P. and JPMP Capital Corp. (collectively, the "JPMP Entities") may be deemed, pursuant to Rule 13d-3 under
the Exchange Act, to beneficially own the shares held by JPMP Wind Energy (Noble), LLC. Christopher Behrens and Nancy-Ann
DeParle are Managing Directors, Stephen P. Murray is President and Chief Executive Officer and John Warner is a Principal of CCMP
Capital Advisors, LLC, a private equity firm comprised of the former buyout/growth equity professionals of J.P. Morgan Partners who
separated from JPMorgan Chase & Co. to form an independent private equity platform. Each of Messrs. Behrens, Murray and Warner
and Ms. DeParle disclaims any beneficial ownership of any shares beneficially owned by JPMP Wind Energy (Noble), LLC or the JPMP
Entities. JPMP Capital exercises voting and dispositive power over the securities held by JPMP Wind Energy (Noble), LLC. Voting and
disposition decisions at JPMP Capital are made by three or more of its officers, and therefore no individual officer of JPMP Capital is
the beneficial owner of the securities. The address of Messrs. Behrens, Murray and Warner and Ms. DeParle is c/o CCMP Capital
Advisors, LLC, 245 Park Avenue, New York, New York 10167, and the address of each of the JPMP Entities is c/o J.P. Morgan
Partners, LLC, 270 Park Avenue, New York, New York 10017.

(3)

Investment and voting decisions with respect to the shares held by this entity are made by the Canada Pension Plan Investment Board
(the "Board") pursuant to the Canada Pension Plan Investment Board Act, the accompanying regulations and the investment policies of
the Board, and are not made by an outside investment adviser. The Board is a Canadian Crown corporation that is managed by 12
directors and is established by the Canadian government to manage the assets of the Canada Pension Plan (the Canadian equivalent of
Social Security).

(4)

Includes
shares of common stock held by Rockfield. Mr. Hinckley has a 31.5% interest in Rockfield, which owns
shares of
common stock. The shares of common stock owned by Rockfield are pledged to a financial institution. Also includes
shares of
common stock owned by The Ellen Ann Hinckley 2006 Trust,
shares of common stock owned by The Hinckley Family
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2006 Trust,
shares of common stock owned by The Charles C. Hinckley 2006 Trust and
shares of common stock owned
by CC Hinckley Co., LLC. Mr. Hinckley disclaims beneficial ownership of the shares of common stock owned by The Charles C.
Hinckley 2006 Trust.
(5)

Includes
shares of common stock held by Rockfield. Mr. Quirke has a 31.5% interest in Rockfield, which owns
shares of
common stock. Includes
shares of common stock held by the Quirke Family Trust. Includes
shares of common stock held by
the Quirke Downes Family Trust. Mr. Quirke disclaims beneficial ownership of the shares of common stock owned by the Quirke
Family Trust and the Quirke Downes Family Trust.

(6)

Includes
shares of common stock owned by Rockfield. Mr. Swank has a 2.5% interest in Rockfield, which owns
common stock. Mr. Swank disclaims beneficial ownership of the shares of common stock owned by Rockfield.
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shares of

DESCRIPTION OF CAPITAL STOCK
The following descriptions are summaries of material terms of our certificate of incorporation and bylaws as each will be in effect upon
the closing of this offering. They may not contain all of the information that is important to you. To understand them fully, you should read our
certificate of incorporation and bylaws, the forms of which have been filed with the Securities and Exchange Commission as exhibits to the
registration statement of which this prospectus is a part. The following descriptions are qualified in their entirety by reference to the
certificate of incorporation and bylaws and to the applicable provisions of the Delaware General Corporation Law.
General
Our authorized capital stock consists of
shares of common stock, par value $0.01 per share, and 1,000,000 shares of
preferred stock, par value $0.01 per share. At the completion of this offering, there will be
shares of our common stock issued
and outstanding. We will have no preferred stock outstanding at the completion of this offfering.
Common Stock
Voting. The holders of our common stock are entitled to one vote for each outstanding share of common stock owned by that
stockholder on every matter properly submitted to the stockholders for their vote. Stockholders are not entitled to vote cumulatively for the
election of directors. Generally, all matters to be voted on by stockholders must be approved by a majority in voting power of the stock having
voting power present in person or represented by proxy. However, questions governed expressly by provisions of our certificate of
incorporation, bylaws, applicable stock exchange rules or applicable law require approval as set forth in the applicable governing document,
stock exchange rule or law.
Dividend Rights. Subject to the dividend rights of the holders of any outstanding series of preferred stock, holders of our common stock
are entitled to receive ratably, based upon the number of shares held, such dividends and other distributions of cash or any other right or
property as may be declared by our board of directors out of our assets or funds legally available for such dividends or distributions.
Liquidation Rights. In the event of any voluntary or involuntary liquidation, dissolution or winding up of our affairs, holders of our
common stock would be entitled to share ratably, based upon the number of shares held, in our assets that are legally available for distribution
to stockholders after payment of liabilities. If we have any preferred stock outstanding at such time, holders of the preferred stock may be
entitled to distribution and/or liquidation preferences. In either such case, we must pay the applicable distribution to the holders of our
preferred stock before we may pay distributions to the holders of our common stock.
Conversion, Redemption and Preemptive Rights.
subscription or similar rights.

Holders of our common stock have no conversion, redemption, preemptive,

Preferred Stock
Our certificate of incorporation authorizes our board of directors, subject to limitations prescribed by law, to issue up to 1,000,000 shares
of preferred stock in one or more series without further stockholder approval. The board will have discretion to determine the rights,
preferences, privileges and restrictions of, including, without limitation, voting rights, dividend rights, conversion rights, redemption
privileges and liquidation preferences of, and to fix the number of shares of, each series of our preferred stock.
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Limitations on Directors' Liability
Our certificate of incorporation and bylaws contain provisions indemnifying our directors and officers to the fullest extent permitted by
law.
In addition, as permitted by Delaware law, our certificate of incorporation provides that no director will be liable to us or our
stockholders for monetary damages for breach of fiduciary duty as a director. The effect of this provision is to restrict our rights and the rights
of our stockholders in derivative suits to recover monetary damages against a director for breach of fiduciary duty as a director, except that a
director will be personally liable for:


any breach of his or her duty of loyalty to us or our stockholders;



acts or omissions not in good faith which involve intentional misconduct or a knowing violation of law;



the payment of dividends or the redemption or purchase of stock in violation of Delaware law; or



any transaction from which the director derived an improper personal benefit.

This provision does not affect a director's liability under the federal securities laws.
To the extent that our directors, officers and controlling persons are indemnified under the provisions contained in our certificate of
incorporation, Delaware law or contractual arrangements against liabilities arising under the Securities Act, we have been advised that in the
opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act and is
therefore unenforceable.
Provisions of Our Certificate of Incorporation, Bylaws and Delaware Law that May Have an Anti-Takeover Effect
Certificate of Incorporation and Bylaws
Certain provisions that will be in our certificate of incorporation and bylaws summarized below may be deemed to have an anti-takeover
effect and may delay, deter or prevent a tender offer or takeover attempt that a stockholder might consider to be in its best interests, including
attempts that might result in a premium being paid over the market price for the shares held by stockholders.
Classified Board of Directors. Our certificate of incorporation provides that the number of directors is fixed by our board of directors.
Our directors are divided into three classes, each class consisting as nearly as possible of an equal number of directors. Currently, the terms of
office for the three classes of directors expire, respectively, at our annual meetings in 2009, 2010 and 2011. The term of the successors of each
class of directors expires three years from the year of election. Directors elected by stockholders at an annual meeting of stockholders will be
elected by a plurality of all votes cast.
Special Meetings. Our certificate of incorporation and bylaws provide that a special meeting of stockholders may be called only by our
chairman of the board or our board of directors. Stockholders are not permitted to call, or to require that the board of directors call, a special
meeting of stockholders. Moreover, the business permitted to be conducted at any special meeting of stockholders is limited to the business
brought before the meeting pursuant to the notice of the meeting given by us. Our bylaws establish an advance notice procedure for
stockholders to nominate candidates for election as directors or to bring other business before meetings of our stockholders.
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Actions by Written Consent. Stockholder action by written consent in lieu of a meeting may only be taken so long as the sponsors own a
majority of our outstanding common stock. Thereafter, stockholder action only can be taken at an annual or special meeting of stockholders.
The foregoing provisions of our certificate of incorporation and bylaws could discourage potential acquisition proposals and could delay
or prevent a change in control. These provisions are intended to enhance the likelihood of continuity and stability in the composition of the
board of directors and in the policies formulated by the board of directors and to discourage certain types of transactions that may involve an
actual or threatened change of control. These provisions are designed to reduce our vulnerability to an unsolicited acquisition proposal. The
provisions also are intended to discourage certain tactics that may be used in proxy fights. However, these provisions could have the effect of
discouraging others from making tender offers for our shares and, as a consequence, they also may inhibit fluctuations in the market price of
our common stock that could result from actual or rumored takeover attempts. These provisions also may have the effect of preventing
changes in our management.
Delaware Takeover Statute
We are subject to Section 203 of the Delaware General Corporation Law, which, subject to certain exceptions, prohibits a Delaware
corporation from engaging in any "business combination" (as defined below) with any "interested stockholder" (as defined below) for a period
of three years following the date that such stockholder became an interested stockholder, unless: (i) prior to such date, the board of directors of
the corporation approved either the business combination or the transaction that resulted in the stockholder becoming an interested
stockholder; (ii) on consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested
stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, excluding for
purposes of determining the number of shares outstanding those shares owned (x) by persons who are directors and also officers and (y) by
employee stock plans in which employee participants do not have the right to determine confidentially whether shares held subject to the plan
will be tendered in a tender or exchange offer; or (iii) on or subsequent to such date, the business combination is approved by the board of
directors and authorized at an annual or special meeting of stockholders, and not by written consent, by the affirmative vote of at least 66 2/3%
of the outstanding voting stock that is not owned by the interested stockholder.
Section 203 of the Delaware General Corporation Law defines "business combination" to include: (i) any merger or consolidation
involving the corporation and the interested stockholder; (ii) any sale, transfer, pledge or other disposition of 10% or more of the assets of the
corporation involving the interested stockholder; (iii) subject to certain exceptions, any transaction that results in the issuance or transfer by
the corporation of any stock of the corporation to the interested stockholder; (iv) any transaction involving the corporation that has the effect
of increasing the proportionate share of the stock of any class or series of the corporation beneficially owned by the interested stockholder; or
(v) the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other financial benefits provided by
or through the corporation. In general, Section 203 defines an "interested stockholder" as any entity or person beneficially owning 15% or
more of the outstanding voting stock of the corporation and any entity or person affiliated with or controlling or controlled by such entity or
person.
Stock Exchange Listing
We have applied to list our common stock for quotation on The Nasdaq Global Market under the symbol "NEPI."
Transfer Agent and Registrar
We have appointed Computershare Investor Services, LLC as the transfer agent and registrar for our common stock.
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SHARES ELIGIBLE FOR FUTURE SALE
If our stockholders sell substantial amounts of our common stock, including shares issued upon the exercise of options, in the public
market following the offering, the market price of our common stock could decline. These sales also might make it more difficult for us to sell
equity or equity- related securities in the future at a time and price that we deem appropriate.
Upon completion of this offering, we will have outstanding
shares of common stock. Of these shares, the 23,437,500
shares sold in this offering will be freely tradable without restriction under the Securities Act, except for any shares purchased by our
"affiliates," as that term is defined in Rule 144 under the Securities Act.
The remaining shares of common stock were issued and sold by us in reliance on exemptions from the registration requirements of the
Securities Act and are restricted securities. Of these shares, a total of
shares are subject to lock-up agreements with the
underwriters that are described in the "Underwriting" section of this prospectus. The restrictions imposed by the lock-up agreements will be in
effect for a period of at least 180 days after the date of this prospectus, subject to extension under certain circumstances for an additional
period of up to 34 days, as described under "UnderwritingLock-Up Agreements." At any time and without notice,
may, in its sole discretion, release some or all of the securities from these lock-up agreements. The following table
describes the number of outstanding shares that will become eligible for sale in the public market on several relevant dates, assuming no
extension of the lock-up agreements.
Number of
Relevant Dates

Shares Eligible for
Future Sale

On effective date
180 days after effective date
More than 181 days after effective date
All of our directors and executive officers and substantially all of our stockholders have agreed that they will not, without the prior
written consent of
, sell or otherwise dispose of any shares of common stock or options to acquire shares of common stock
during the 180-day period following the closing of this offering. See "UnderwritingLock-up Agreements."
Rule 144
In general, Rule 144 allows a stockholder (or stockholders where shares are aggregated) who is not deemed to have been an affiliate of
ours at any time during the three months preceding a sale, and who has beneficially owned shares of our common stock for at least six months
(including the holding period of any prior owner other than an affiliate) to sell its shares, subject to the availability of current pubic
information about us.
An "affiliate" is a person that directly, or indirectly, through one or more intermediate controls or is controlled by, or is under common
control with us.
Under Rule 144, a person (or persons whose shares are aggregated) who is not deemed to have been an affiliate of ours at any time
during the 90 days preceding a sale, and who has beneficially owned the shares proposed to be sold for at least one year, would be entitled to
sell those shares without regard to the public information requirement of Rule 144.
To the extent that our affiliates sell their shares, other than pursuant to Rule 144 or a registration statement, the purchaser's holding period
for the purpose of effecting a sale under Rule 144 commences on the date of transfer from the affiliate.
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Rule 701
In general, under Rule 701 of the Securities Act as currently in effect, any of our employees, consultants or advisors who purchases
shares of our common stock from us in connection with a compensatory stock or option plan or other written agreement is eligible to resell
those shares 90 days after the effective date of the offering in reliance on Rule 144, but without compliance with some of the restrictions,
including the holding period, contained in Rule 144.
Following the offering, we intend to file a registration statement on Form S-8 under the Securities Act covering approximately 6,800,000
shares of common stock reserved for issuance under our 2008 Incentive Award Plan. Accordingly, shares registered under the registration
statement will, subject to Rule 144 provisions applicable to affiliates, be available for sale in the open market, except to the extent that the
shares are subject to vesting restrictions or the contractual restrictions described above.
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CERTAIN UNITED STATES FEDERAL INCOME TAX
CONSIDERATIONS TO NON-UNITED STATES HOLDERS
The following discussion is a summary of the material United States federal income tax considerations generally applicable to nonUnited States holders (as defined below) of the acquisition, ownership and disposition of our common stock issued pursuant to this offering.
This discussion is not a complete analysis of all the potential United States federal income tax consequences relating thereto, nor does it
address any tax consequences arising under any state, local or non-United States tax laws or any other United States federal tax laws. This
discussion is based on the Internal Revenue Code of 1986, as amended, or the Code, Treasury Regulations promulgated thereunder, judicial
decisions, and published rulings and administrative pronouncements of the Internal Revenue Service, or the IRS, all as in effect as of the date
of this offering. These authorities are subject to differing interpretations and may change, possibly retroactively, resulting in United States
federal income tax consequences different from those discussed below. No ruling has been or will be sought from the IRS with respect to the
matters discussed below, and there can be no assurance that the IRS will not take a contrary position regarding the tax consequences of the
acquisition, ownership or disposition of our common stock, or that any such contrary position would not be sustained by a court.
This discussion is limited to non-United States holders who purchase our common stock issued pursuant to this offering and who hold
our common stock as a capital asset within the meaning of Section 1221 of the Code (generally, property held for investment). This discussion
does not address all United States federal income tax considerations that may be relevant to a particular holder in light of that holder's
particular circumstances. This discussion also does not consider any specific facts or circumstances that may be relevant to holders subject to
special rules under the United States federal income tax laws, including, without limitation, former United States citizens or residents,
partnerships and other pass-through entities, "controlled foreign corporations," "passive foreign investment companies," corporations that
accumulate earnings to avoid United States federal income tax, financial institutions, insurance companies, brokers, dealers or traders in
securities, commodities or currencies, tax-exempt organizations, tax-qualified retirement plans, persons subject to the alternative minimum
tax, persons who hold or receive our common stock pursuant to the exercise of any employee stock option or otherwise as compensation and
persons holding our common stock as part of a hedge, straddle or other risk reduction strategy or as part of a conversion transaction or other
integrated investment.
PROSPECTIVE INVESTORS ARE URGED TO CONSULT THEIR TAX ADVISORS REGARDING THE PARTICULAR
UNITED STATES FEDERAL INCOME TAX CONSEQUENCES TO THEM OF ACQUIRING, OWNING AND DISPOSING OF
OUR COMMON STOCK, AS WELL AS ANY TAX CONSEQUENCES ARISING UNDER ANY STATE, LOCAL OR NONUNITED STATES TAX LAWS AND ANY OTHER UNITED STATES FEDERAL TAX LAWS.
For purposes of this discussion, a non-United States holder is any beneficial owner of our common stock that is not a "United States
person" for United States federal income tax purposes. A United States person is any of the following:


an individual who is a citizen or resident of the United States;



a corporation (or other entity treated as a corporation for United States federal income tax purposes) or a partnership (or other
entity treated as a partnership for United States federal income tax purposes) created or organized under the laws of the United
States, any state thereof or the District of Columbia;



an estate the income of which is subject to United States federal income taxation regardless of its source; or
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a trust (i) if a court within the United States is able to exercise primary supervision over the administration of such trust and
one or more United States persons have the authority to control all substantial decisions of such trust or (ii) that has a valid
election in effect to be treated as a United States person for United States federal income tax purposes.

If a partnership (or other entity taxed as a partnership for United States federal income tax purposes) holds our common stock, the tax
treatment of a partner in the partnership generally will depend on the status of the partner and upon the activities of the partnership.
Accordingly, partnerships that hold our common stock and partners in such partnerships are urged to consult their tax advisors regarding the
specific United States federal income tax consequences to them.
Distributions on our Common Stock
Distributions of cash or property on our common stock will constitute dividends for United States federal income tax purposes to the
extent paid from our current or accumulated earnings and profits, as determined under United States federal income tax principles. Amounts
not treated as dividends for United States federal income tax purposes first will constitute a return of capital and be applied against and reduce
a holder's adjusted tax basis in its common stock, but not below zero. Any excess will be treated as capital gain.
Dividends paid to a non-United States holder of our common stock that are not effectively connected with a United States trade or
business conducted by such holder generally will be subject to United States federal withholding tax at a rate of 30% of the gross amount of
the dividends, or such lower rate specified by an applicable tax treaty. To receive the benefit of a reduced treaty rate, a non-United States
holder must furnish to us or our paying agent a valid IRS Form W-8BEN (or applicable successor form) certifying such holder's qualification
for the reduced rate. This certification must be provided to us or our paying agent prior to the payment of dividends and may be required to be
updated periodically. Non-United States holders that do not timely provide us or our paying agent with the required certification, but which
qualify for a reduced treaty rate, may obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund with the
IRS. Non-United States holders should consult their tax advisors regarding possible entitlement to benefits under a tax treaty.
If a non-United States holder holds our common stock in connection with the conduct of a trade or business in the United States, and
dividends paid on the common stock are effectively connected with such holder's United States trade or business, the non-United States holder
will be exempt from United States federal withholding tax. To claim the exemption, the non-United States holder must furnish to us or our
paying agent a valid IRS Form W-8ECI (or applicable successor form), certifying that the dividends are effectively connected with the nonUnited States holder's conduct of a trade or business within the United States.
Any dividends paid on our common stock that are effectively connected with a non-United States holder's United States trade or business
(or, if required by an applicable tax treaty, attributable to a permanent establishment (or, for an individual, a fixed base) maintained by the
non-United States holder in the United States) generally will be subject to United States federal income tax on a net income basis in the same
manner as if such holder were a United States person. A non-United States holder that is a corporation also may be subject to a branch profits
tax at a 30% rate or such lower rate specified by an applicable tax treaty. Non-United States holders should consult their tax advisors
regarding any applicable tax treaties that may provide for different rules.
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Gain on Sale or Disposition of our Common Stock
A non-United States holder generally will not be subject to United States federal income tax on any gain realized upon the sale or other
disposition of our common stock unless:


the gain is effectively connected with the non-United States holder's conduct of a trade or business in the United States, or, if
required by an applicable tax treaty, attributable to a permanent establishment (or, for an individual, a fixed base) maintained
by the non-United States holder in the United States;



the non-United States holder is a nonresident alien individual present in the United States for 183 days or more during the
taxable year of the disposition and certain other requirements are met; or



our common stock constitutes a United States real property interest by reason of our status as a United States real property
holding corporation, or USRPHC, during the relevant statutory period.

Unless an applicable tax treaty provides otherwise, gain described in the first bullet point above generally will be subject to United States
federal income tax on a net income basis in the same manner as if such holder were a United States person. A non-United States holder that is
a corporation also may be subject to a branch profits tax at a 30% rate or such lower rate specified by an applicable tax treaty. Non-United
States holders should consult their tax advisors regarding any applicable tax treaties that may provide for different rules.
Gain described in the second bullet point above generally will be subject to United States federal income tax at a flat 30% rate, but may
be offset by United States source capital losses of the non-United States holder.
With respect to the third bullet point above, if we are or become a USRPHC, so long as our common stock is regularly traded on an
established securities market (such as the Nasdaq Global Market), within the meaning of the applicable Treasury Regulations, our common
stock will be treated as United States real property interests only with respect to a non-United States holder that actually or constructively
holds more than 5 percent of our common stock at any time during the shorter of the five year period preceding the date of disposition or the
holder's holding period.
Information Reporting and Backup Withholding
We must report annually to the IRS and to each non-United States holder the amount of dividends on our common stock paid to such
holder and the amount of any tax withheld with respect to those dividends, together with other information. These information reporting
requirements apply even if no withholding was required because the dividends were effectively connected with the holder's conduct of a
United States trade or business, or withholding was reduced or eliminated by an applicable tax treaty. This information also may be made
available under a specific treaty or agreement to the tax authorities of the country in which the non-United States holder resides or is
established. Under certain circumstances, the Code imposes a backup withholding obligation (currently at a rate of 28%) on certain reportable
payments. However, backup withholding generally will not apply to payments of dividends to a non-United States holder of our common
stock provided the non-United States holder furnishes to us or our paying agent the required certification as to its non-United States status,
such as by providing a valid IRS Form W-8BEN or W-8ECI, or otherwise establishes an exemption.
Payments of the proceeds from a disposition by a non-United States holder of our common stock made by or through a non-United States
office of a broker generally will not be subject to information reporting or backup withholding. However, information reporting (but not
backup withholding) will
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apply to those payments if the broker is a United States person, a controlled foreign corporation for United States federal income tax purposes,
a foreign person 50% or more of whose gross income is effectively connected with a United States trade or business for a specified three-year
period or a foreign partnership if at any time during its tax year (i) one or more of its partners are United States persons who hold in the
aggregate more than 50% of the income or capital interest in such partnership or (ii) it is engaged in the conduct of a United States trade or
business, unless the broker has documentary evidence that the beneficial owner is a non-United States holder or an exemption is otherwise
established, provided that the broker does not have actual knowledge or reason to know that the holder is a United States person or that the
conditions of any other exemption are not, in fact, satisfied.
Payment of the proceeds from a non-United States holder's disposition of our common stock made by or through the United States office
of a broker may be subject to information reporting. Backup withholding will apply unless the non-United States holder certifies as to its nonUnited States holder status under penalties of perjury, such as by providing a valid IRS Form W-8BEN or W-8ECI, or otherwise establishes
an exemption, provided that the broker does not have actual knowledge or reason to know that the holder is a United States person or that the
conditions of any other exemption are not, in fact, satisfied. Non-United States holders should consult their tax advisors on the application of
information reporting and backup withholding to them in their particular circumstances.
Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a refund or a
credit against a non-United States holder's United States federal income tax liability, provided the required information is timely furnished to
the IRS.
PROSPECTIVE INVESTORS ARE URGED TO CONSULT THEIR TAX ADVISORS REGARDING THE PARTICULAR
UNITED STATES FEDERAL INCOME TAX CONSEQUENCES TO THEM OF ACQUIRING, OWNING AND DISPOSING OF
OUR COMMON STOCK, AS WELL AS ANY TAX CONSEQUENCES ARISING UNDER ANY STATE, LOCAL OR NONUNITED STATES TAX LAWS AND ANY OTHER UNITED STATES FEDERAL TAX LAWS.
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UNDERWRITING
Lehman Brothers Inc., J.P. Morgan Securities Inc., Credit Suisse Securities (USA) LLC and Citigroup Global Markets Inc. are acting as
the representatives of the underwriters and book-running managers in connection with this offering. Under the terms of an underwriting
agreement, which will be filed as an exhibit to the registration statement, each of the underwriters named below has severally agreed to
purchase from us the respective number of shares of common stock shown opposite its name below:
Underwriters

Number of Shares

Lehman Brothers Inc.
J.P. Morgan Securities Inc.
Credit Suisse Securities (USA) LLC
Citigroup Global Markets Inc.
Total

23,437,500

The underwriting agreement provides that the underwriters' obligation to purchase shares of common stock depends on the satisfaction of
the conditions contained in the underwriting agreement, including:


the obligation to purchase all of the shares of common stock offered hereby (other than those shares of common stock covered
by their option to purchase additional shares as described below), if any of the shares are purchased;



the representations and warranties made by us to the underwriters are true;



there is no material adverse change in our business or in the financial markets; and



we deliver customary closing documents to the underwriters.

Commissions and Expenses
The following table summarizes the underwriting discounts and commissions we will pay to the underwriters. These amounts are shown
assuming both no exercise and full exercise of the underwriters' option to purchase up to 3,515,625 additional shares. The underwriting fee is
the difference between the initial price to the public and the amount the underwriters pay to us for the shares.
No Exercise

Per share
Total

$
$

Full Exercise

$
$

The representatives of the underwriters have advised us that the underwriters propose to offer the shares of common stock directly to the
public at the public offering price on the cover of this prospectus and to selected dealers, which may include the underwriters, at such offering
price less a selling concession not in excess of $
per share. After the offering, the representatives may change the offering price and
other selling terms.
The expenses of this offering payable by us are estimated to be approximately $
commissions).

million (excluding underwriting discounts and

Option to Purchase Additional Shares
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We have granted the underwriters an option exercisable for 30 days after the date of this prospectus to purchase, from time to time, in
whole or in part, up to an aggregate of 3,515,625 shares
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of common stock at the public offering price less underwriting discounts and commissions. This option may be exercised to the extent the
underwriters sell more than 23,437,500 shares of common stock in connection with this offering. To the extent that the underwriters exercise
this option, each underwriter will be committed, so long as the conditions of the underwriting agreement are satisfied, to purchase a number of
additional shares of common stock proportionate to that underwriter's initial commitment as indicated in the preceding table, and we will be
obligated to sell the additional shares of common stock to the underwriters.
Lock-Up Agreements
We, all of our directors and executive officers and holders of substantially all of our outstanding stock have agreed that, without the prior
written consent of
, we and they will not directly or indirectly, (i) offer for sale, sell, pledge or otherwise dispose of (or enter into any
transaction or device that is designed to, or could be expected to, result in the disposition by any person at any time in the future of) any shares
of our common stock (including, without limitation, shares of common stock that may be deemed to be beneficially owned in accordance with
the rules and regulations of the Securities and Exchange Commission and shares of common stock that may be issued upon exercise of any
options or warrants) or securities convertible into or exercisable or exchangeable for common stock, (ii) enter into any swap or other
derivatives transaction that transfers to another, in whole or in part, any of the economic consequences of ownership of shares of common
stock or any of our other securities, (iii) make any demand for or exercise any right or cause to be filed a registration statement, including any
amendments thereto, with respect to the registration of any shares of common stock or securities convertible into or exercisable or
exchangeable for common stock or any of our other securities, or (iv) publicly disclose the intention to do any of these actions for a period of
180 days after the date of this prospectus.
The 180-day restricted period described in the preceding paragraph will be extended if:
(i) during the last 17 days of the 180-day restricted period, we issue an earnings release or material news or a material event relating to
us occurs; or
(ii) prior to the expiration of the 180-day restricted period, we announce that we will release earnings results during the 16-day period
beginning on the last day of the 180-day period, in which case the restrictions described in the preceding paragraph will continue to apply until
the expiration of the 180-day period beginning on the issuance of the earnings release or the announcement of the material news or material
event, unless such extension is waived in writing by the representatives of the underwriters.
, in its sole discretion, may release the common stock and other securities subject to the lock-up agreements described above
in whole or in part at any time with or without notice. When determining whether or not to release common stock and other securities from
lock-up agreements,
will consider, among other factors, the holder's reasons for requesting the release, the number of shares of common
stock and other securities for which the release is being requested and market conditions at the time.
Offering Price Determination
Prior to this offering, there has been no public market for our common stock. The initial public offering price will be negotiated between
the representatives and us. In determining the initial public offering price of our common stock, the representatives will consider:


the history and prospects for the industry in which we compete;



our financial information;
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an assessment of management and our business potential and earning prospects;



the prevailing securities market conditions at the time of this offering; and



the recent market prices of, and the demand for, publicly traded shares of generally comparable companies.

Indemnification
We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, liabilities arising
from breaches of the representations and warranties contained in the underwriting agreement, and to contribute to payments that the
underwriters may be required to make for these liabilities.
Directed Share Program
At our request, the underwriters have reserved for sale at the initial public offering price up to 1,171,875 shares offered hereby for
officers, directors and employees. The number of shares available for sale to the general public will be reduced to the extent such persons
purchase such reserved shares. Any reserved shares not so purchased will be offered by the underwriters to the general public on the same
basis as the other shares offered hereby. Any participants in this program shall be prohibited from selling, pledging or assigning any shares
sold to them pursuant to this program for a period of 180 days after the date of this prospectus. This 180-day lock up period shall be extended
with respect to our issuance of an earnings release or if a material news or a material event relating to us occurs, in the same manner as
described above under "Lock-Up Agreements."
Stabilization, Short Positions and Penalty Bids
The underwriters may engage in stabilizing transactions, short sales and purchases to cover positions created by short sales, and penalty
bids or purchases for the purpose of pegging, fixing or maintaining the price of our common stock, in accordance with Regulation M under the
Securities Exchange Act of 1934:


Stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified
maximum.



A short position involves a sale by the underwriters of shares in excess of the number of shares the underwriters are obligated
to purchase in the offering, which creates the syndicate short position. This short position may be either a covered short
position or a naked short position. In a covered short position, the number of shares involved in the sales made by the
underwriters in excess of the number of shares they are obligated to purchase is not greater than the number of shares that they
may purchase by exercising their option to purchase additional shares. In a naked short position, the number of shares involved
is greater than the number of shares in their option to purchase additional shares. The underwriters may close out any short
position by either exercising their option to purchase additional shares and/or purchasing shares in the open market. In
determining the source of shares to close out the short position, the underwriters will consider, among other things, the price of
shares available for purchase in the open market as compared to the price at which they may purchase shares through their
option to purchase additional shares. A naked short position is more likely to be created if the underwriters are concerned that
there could be downward pressure on the price of the shares in the open market after pricing that could adversely affect
investors who purchase in the offering.



Syndicate covering transactions involve purchases of the common stock in the open market after the distribution has been
completed in order to cover syndicate short positions.
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Penalty bids permit the representatives to reclaim a selling concession from a syndicate member when the common stock
originally sold by the syndicate member is purchased in a stabilizing or syndicate covering transaction to cover syndicate short
positions.

These stabilizing transactions, syndicate covering transactions and penalty bids may have the effect of raising or maintaining the market
price of our common stock or preventing or retarding a decline in the market price of the common stock. As a result, the price of the common
stock may be higher than the price that might otherwise exist in the open market. These transactions may be effected on The NASDAQ Global
Market or otherwise and, if commenced, may be discontinued at any time.
Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any effect that the
transactions described above may have on the price of our common stock. In addition, neither we nor any of the underwriters make
representation that the representatives will engage in these stabilizing transactions or that any transaction, once commenced, will not be
discontinued without notice.
Electronic Distribution
A prospectus in electronic format may be made available on Internet sites or through other online services maintained by one or more of
the underwriters and/or selling group members participating in this offering, or by their affiliates. In those cases, prospective investors may
view offering terms online and, depending upon the particular underwriter or selling group member, prospective investors may be allowed to
place orders online. The underwriters may agree with us to allocate a specific number of shares for sale to online brokerage account holders.
Any such allocation for online distributions will be made by the representatives on the same basis as other allocations.
Other than the prospectus in electronic format, the information on any underwriter's or selling group member's website and any
information contained in any other website maintained by an underwriter or selling group member is not part of the prospectus or the
registration statement of which this prospectus forms a part, has not been approved and/or endorsed by us or any underwriter or selling group
member in its capacity as underwriter or selling group member and should not be relied upon by investors in deciding whether to purchase any
shares of common stock.
The NASDAQ Global Market
We have applied to have our shares of common stock listed on The NASDAQ Global Market under the symbol "NEPI."
Discretionary Sales
The underwriters have informed us that they do not intend to confirm sales to discretionary accounts that exceed 5% of the total number
of shares offered by them. The underwriters may not confirm sales to any accounts over which they exercise discretionary authority without
the prior written approval of the transaction by the customer.
Stamp Taxes
If you purchase shares of common stock offered in this prospectus, you may be required to pay stamp taxes and other charges under the
laws and practices of the country of purchase, in addition to the offering price listed on the cover page of this prospectus.
Relationships/FINRA Rules
The underwriters may in the future perform investment banking and advisory services for us from time to time for which they may in the
future receive customary fees and expenses. The underwriters
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may, from time to time, engage in transactions with or perform services for us in the ordinary course of their business.
Credit Suisse Energy LLC, an affiliate of Credit Suisse Securities (USA) LLC, is the counterparty under our ten-year hedge agreement
for our Initial New York Windparks. Citigroup Energy Inc. is the counterparty under our ten-year hedge agreement for our Altona,
Chateaugay and Wethersfield windparks. Under our construction loan facility, term loan facility and collateral loan facility for our Altona,
Chateaugay and Wethersfield windparks, Citibank, N.A. serves as administrative agent and collateral agent and Citigroup Global Markets Inc.
served as a joint lead arranger and joint bookrunner. JPMP Wind Energy (Noble), LLC, an investment vehicle affiliated with J.P. Morgan
Partners, LLC, which is an affiliate of J.P. Morgan Securities Inc., is a principal stockholder and sponsor of the Company. See "Prospectus
SummaryOur Sponsors" and "Principal Stockholders."
J.P. Morgan Securities Inc., one of the underwriters, may be deemed to be one of our affiliates. The offering therefore is being conducted
in accordance with the applicable provisions of Rule 2720 of the National Association of Securities Dealers, Inc. Conduct Rules (which are
part of the FINRA rules). Rule 2720 requires that the initial public offering price of the shares of common stock not be higher than that
recommended by a "qualified independent underwriter" meeting certain standards. Accordingly, Lehman Brothers Inc. is assuming the
responsibilities of acting as the qualified independent underwriter in pricing the offering and conducting due diligence. We have agreed to
indemnify Lehman Brothers Inc. against any liabilities arising in connection with its role as a qualified independent underwriter, including
liabilities under the Securities Act.
Selling Restrictions
The common stock is being offered for sale in those jurisdictions in the United States, Europe and elsewhere where it is lawful to make
such offers.
European Economic Area
In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a relevant
member state), with effect from and including the date on which the Prospectus Directive is implemented in that relevant member state (the
relevant implementation date), an offer of securities to the public in that relevant member state prior to the publication of a prospectus in
relation to the securities that have been approved by the competent authority in that relevant member state or, where appropriate, approved in
another relevant member state and notified to the competent authority in that relevant member state, all in accordance with the Prospectus
Directive, except that, with effect from and including the relevant implementation date, an offer of securities may be offered to the public in
that relevant member state at any time:


to any legal entity that is authorized or regulated to operate in the financial markets or, if not so authorized or regulated, whose
corporate purpose is solely to invest in securities;



to any legal entity which has two or more of (i) an average of at least 250 employees during the last financial year; (ii) a total
balance sheet of more than €43,000,000 and (iii) an annual net turnover of more than €50,000,000, as shown in its last annual
or consolidated accounts;



to fewer than 100 natural or legal persons (other than qualified investors as defined in the Prospectus Directive) subject to
obtaining the prior consent of the representatives of the underwriters for any such offer; or



in any other circumstances which do not require the publication of a prospectus pursuant to Article 3 of the Prospectus
Directive.
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Each purchaser of securities described in this prospectus located within a relevant member state will be deemed to have represented,
acknowledged and agreed that it is a "qualified investor" within the meaning of Article 2(1)(e) of the Prospectus Directive.
For the purposes of this provision, the expression an "offer to the public" in any relevant member state means the communication in any
form and by any means of sufficient information on the terms of the offer and the securities to be offered so as to enable an investor to decide
to purchase or subscribe the securities, as the expression may be varied in that member state by any measure implementing the Prospectus
Directive in that member state and the expression "Prospectus Directive" means Directive 2003/71/EC and includes any relevant
implementing measure in each relevant member state.
The sellers of the securities have not authorized and do not authorize the making of any offer of securities through any financial
intermediary on their behalf, other than offers made by the underwriter with a view to the final placement of the securities as contemplated in
this prospectus. Accordingly, no purchaser of the securities, other than the underwriter, is authorized to make any further offer of the securities
on behalf of the sellers or the underwriter.
United Kingdom
This prospectus is only being distributed to, and is only directed at, persons in the United Kingdom that are qualified investors within the
meaning of Article 2(1)(e) of the Prospectus Directive (Qualified Investors) that are also (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Order) or (ii) high net worth entities, and
other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being
referred to as "relevant persons"). This prospectus and its contents are confidential and should not be distributed, published, reproduced (in
whole or in part) or disclosed by recipients to any other persons in the United Kingdom. Any person in the United Kingdom that is not a
relevant persons should not act or rely on this document or any of its contents.
Australia
No prospectus or other disclosure document (as defined in the Corporations Act 2001 (Cth) of Australia ("Corporations Act")) in relation
to our common stock has been or will be lodged with the Australian Securities & Investments Commission ("ASIC"). This document has not
been lodged with ASIC and is only directed to certain categories of exempt persons. Accordingly, if you receive this document in Australia:
(a)

you confirm and warrant that you are either:
(i)

a "sophisticated investor" under section 708(8)(a) or (b) of the Corporations Act;

(ii)

a "sophisticated investor" under section 708(8)(c) or (d) of the Corporations Act and that you have provided an
accountant's certificate to us which complies with the requirements of section 708(8)(c)(i) or (ii) of the Corporations Act
and related regulations before the offer has been made;

(iii) a person associated with the company under section 708(12) of the Corporations Act; or

(iv) a "professional investor" within the meaning of section 708(11)(a) or (b) of the Corporations Act,
and to the extent that you are unable to confirm or warrant that you are an exempt sophisticated investor, associated person
or professional investor under the Corporations Act any offer made to you under this document is void and incapable of
acceptance; and
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(b)

you warrant and agree that you will not offer any of our common stock for resale in Australia within 12 months of our
common stock being issued unless any such resale offer is exempt from the requirement to issue a disclosure document under
section 708 of the Corporations Act.

Hong Kong
Our common stock may not be offered or sold in Hong Kong, by means of any document, other than (a) to "professional investors" as
defined in the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made under that Ordinance or (b) in other
circumstances which do not result in the document being a "prospectus" as defined in the Companies Ordinance (Cap. 32, Laws of Hong
Kong) or which do not constitute an offer to the public within the meaning of that Ordinance. No advertisement, invitation or document
relating to our common stock may be issued or may be in the possession of any person for the purpose of the issue, whether in Hong Kong or
elsewhere, which is directed at, or the contents of which are likely to be read by, the public in Hong Kong (except if permitted to do so under
the laws of Hong Kong) other than with respect to the shares of our common stock which are intended to be disposed of only to persons
outside Hong Kong or only to "professional investors" as defined in the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) or
any rules made under that Ordinance.
India
This prospectus has not been and will not be registered as a prospectus with the Registrar of Companies in India or with the Securities
and Exchange Board of India. This prospectus or any other material relating to our common stock is for information purposes only and may
not be circulated or distributed, directly or indirectly, to the public or any members of the public in India and in any event to not more than 50
persons in India. Further, persons into whose possession this prospectus comes are required to inform themselves about and to observe any
such restrictions. Each prospective investor is advised to consult its advisors about the particular consequences to it of an investment in our
common stock. Each prospective investor is also advised that any investment in our common stock by it is subject to the regulations
prescribed by the Reserve Bank of India and the Foreign Exchange Management Act and any regulations framed thereunder.
Japan
No securities registration statement ("SRS") has been filed under Article 4, Paragraph 1 of the Financial Instruments and Exchange Law
of Japan (Law No. 25 of 1948, as amended) ("FIEL") in relation to our common stock. Shares of our common stock are being offered in a
private placement to "qualified institutional investors" (tekikaku-kikan-toshika) under Article 10 of the Cabinet Office Ordinance concerning
Definitions provided in Article 2 of the FIEL (the Ministry of Finance Ordinance No. 14, as amended) ("QIIs"), under Article 2, Paragraph 3,
Item 2 i of the FIEL. Any QII acquiring our common stock in this offer may not transfer or resell those shares except to other QIIs.
Korea
Our common stock may not be offered, sold and delivered directly or indirectly, or offered or sold to any person for reoffering or resale,
directly or indirectly, in Korea or to any resident of Korea except pursuant to the applicable laws and regulations of Korea, including the
Korea Securities and Exchange Act and the Foreign Exchange Transaction Law and the decrees and regulations thereunder. Shares of our
common stock have not been registered with the Financial Services Commission of Korea for public offering in Korea. Furthermore, our
common stock may not be resold to Korean residents unless the purchaser of our common stock complies with all applicable regulatory
requirements (including but not limited to government approval requirements under the Foreign Exchange
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Transaction Law and its subordinate decrees and regulations) in connection with the purchase of our common stock.
Singapore
This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus and any
other document or material in connection with the offer or sale, or invitation for subscription or purchase, of our common stock may not be
circulated or distributed, nor may our common stock be offered or sold, or be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Future
Act, Chapter 289 of Singapore (the "SFA"), (ii) to a "relevant person" as defined in Section 275(2) of the SFA, or any person pursuant to
Section 275 (1A), and in accordance with the conditions, specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance
with the conditions of, any other applicable provision of the SFA.
Where the shares of our common stock are subscribed and purchased under Section 275 of the SFA by a relevant person which is:
(a)

a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold
investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor;
or

(b)

a trust (where the trustee is not an accredited investor (as defined in Section 4A of the SFA)) whose sole whole purpose is to
hold investments and each beneficiary is an accredited investor,

shares, debentures and units of shares and debentures of that corporation or the beneficiaries' rights and interest (howsoever described) in that
trust shall not be transferable within six months after that corporation or that trust has acquired the shares of our common stock under
Section 275 of the SFA except:
(i)

to an institutional investor under Section 274 of the SFA or to a relevant person (as defined in Section 275(2) of the SFA) and
in accordance with the conditions, specified in Section 275 of the SFA;

(ii)

(in the case of a corporation) where the transfer arises from an offer referred to in Section 275(1A) of the SFA, or (in the case
of a trust) where the transfer arises from an offer that is made on terms that such rights or interests are acquired at a
consideration of not less than S$200,000 (or its equivalent in a foreign currency) for each transaction, whether such amount is
to be paid for in cash or by exchange of securities or other assets;

(iii) where no consideration is or will be given for the transfer; or

(iv) where the transfer is by operation of law.

By accepting this prospectus, the recipient hereof represents and warrants that he is entitled to receive it in accordance with the
restrictions set forth above and agrees to be bound by limitations contained herein. Any failure to comply with these limitations may constitute
a violation of law.
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LEGAL MATTERS
The validity of the shares of common stock offered hereby will be passed upon for us by our counsel, Latham & Watkins LLP,
Washington, D.C. Certain legal matters relating to this offering will be passed upon for the underwriters by Simpson Thacher & Bartlett LLP,
New York, New York.

EXPERTS
The consolidated financial statements of Noble Environmental Power, LLC and subsidiaries as of December 31, 2007 and 2006, and for
each of the three years in the period ended December 2007 and the period from August 31, 2004 through December 31, 2007, appearing in
this prospectus and the related financial statement schedule included elsewhere in the registration statement have been audited by Deloitte &
Touche LLP, an independent registered public accounting firm, as stated in their reports appearing herein and elsewhere in the registration
statement. Such consolidated financial statements and financial statement schedule are included in reliance upon the reports of such firm given
upon their authority as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION
We have filed with the Securities and Exchange Commission a registration statement on Form S-1 under the Securities Act, with respect
to the shares of our common stock offered by this prospectus. This prospectus, filed as a part of the registration statement, does not contain all
of the information set forth in the registration statement or the exhibits and schedules thereto as permitted by the rules and regulations of the
Securities and Exchange Commission. For further information about us and our common stock, you should refer to the registration statement.
This prospectus summarizes provisions that we consider material of certain contracts and other documents to which we refer you. Because the
summaries may not contain all of the information that you may find important, you should review the full text of those documents. We have
included copies of those documents as exhibits to the registration statement.
The registration statement and the exhibits thereto filed with the Securities and Exchange Commission may be inspected, without charge,
and copies may be obtained at prescribed rates, at the public reference facility maintained by the Securities and Exchange Commission at
100 F Street, N.E., Washington, D.C. 20549. The registration statement and other information filed by us with the Securities and Exchange
Commission are also available at the Securities and Exchange Commission's website at http://www.sec.gov, as well as on our website,
www.noblepower.com. This reference to our website is an inactive textual reference only and is not a hyperlink. The contents of our website
are not part of this prospectus, and you should not consider the contents of our website in making an investment decision with respect to our
common stock.
As a result of the offering, we and our stockholders will become subject to the proxy solicitation rules, annual and periodic reporting
requirements, restrictions of stock purchases and sales by affiliates and other requirements of the Exchange Act. We will furnish our
stockholders with annual reports containing audited financial statements certified by independent auditors and quarterly reports containing
unaudited financial statements for the first three quarters of each fiscal year.
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GLOSSARY OF SELECTED INDUSTRY TERMS
Alternative compliance payment: Monetary payment made by a load serving entity or other body in lieu of meeting Renewable
Portfolio Standards as mandated by regulation or law.
Alternative energy:
Biofuels:

Energy generated from non-fossil fuels.

Liquid fuels produced from biomass (plant and animal) feedstocks.

Biomass: Mass of non-fossil organic material from biological sources, including usable plant matter and the residues of previously
used biomass (e.g. agricultural waste, domestic waste, animal residue and forestry waste).
Borescopic:
BTU:

Relating to visual instruments that enable users to see inside areas of machined, welded and molded parts.

British thermal unit. The amount of heat required to increase the temperature of a pound of water by one degree Fahrenheit.

Capacity: Capacity represents the potential maximum output, measured in megawatts, that an electric generating facility can generate.
In connection with wind generation, capacity represents the maximum output, measured in megawatts, that an individual wind turbine
generator is designed to produce. The capacity of a windpark equals the capacity of the generators multiplied by the number of generators
included in the windparks.
Capacity market:
serving entity.

Formal market where power generators sell their availability to generate electricity to a system operator or load

Carbon dioxide: A chemical compound composed of two oxygen atoms covalently bonded to a single carbon atom. Carbon dioxide is
generated as a byproduct of the combustion of fossil fuels or vegetable matter, among other chemical processes.
Clean energy:

See renewable energy.

Cogeneration: Technique for the combined generation of heat and electricity. The advantage of cogeneration is that the heat generated
by combustion may be recovered and upgraded, whereas this heat is lost in traditional generation of electricity.
Collection line:
Deregulation:
Easement:

An electrical line that ties together individual wind turbines and transmits electrical energy to the substation.
The elimination of some or all regulations from a previously regulated industry or sector of an industry.

A right to use a part of land which is owned by another person or organization.

Electrical load:

The amount of power delivered by a generator or carried by a circuit.

Exempt wholesale generator: Wholesale generators created under the 1992 Energy Policy Act that are exempt from certain financial
and legal restrictions stipulated in the Public Utility Holding Company Act of 2005.
Fossil fuels:

Carbon-based combustibles derived from carbon fossil deposits, including coal, petroleum and natural gas.

Gearbox: A mechanical component that transmits mechanical power from one device to another. Generally the input drive to a gear
box is of a different rotational speed than the output of the gear
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box. Gearboxes are used in wind turbines to transmit mechanical power from the wind turbine blades at a low rotational speed to the wind
turbine generator at a higher rotational speed.
Greenhouse gases: Those gases, such as water vapor, carbon dioxide, nitrous oxide, methane, hydrofluorocarbons, perfluorocarbons
and sulfur hexafluoride, that are transparent to solar (short-wave) radiation but opaque to long-wave (infrared) radiation, thus preventing longwave radiant energy from leaving Earth's atmosphere. The net effect is a trapping of absorbed radiation and a tendency to warm the planet's
surface.
Grid:

An infrastructure that brings power from the generation facility to the users.

Hedged volume: The volume of power that is bought and sold through physical contracts or that is the subject of financial swaps, in
either case so as to eliminate price fluctuations.
Hydro or Hydroelectric: A renewable form of electricity generation produced using the force of moving water to drive a turbine
alternator, which generates electricity.
Independent system operator: An independent, federally regulated entity established to coordinate regional transmission in a nondiscriminatory manner and ensure the safety and reliability of the electric system.
Installed capacity:

Production capacity of a power plant or windpark based either on its rated (nameplate) capacity or actual capacity.

Interconnection: Two or more electric systems having a common transmission line that permits a flow of energy between them. The
physical connection of the electric power transmission facilities allows for the sale or exchange of energy.
Joule:

A unit of work or energy equal to one watt for one second. One kilowatt hour equals 3,600,000 Joules.

Kilowatt or kW:

A unit of power where 1,000 Watts equals 1 kilowatt.

Kilowatt hour or kWh:
Kinetic energy:
velocity.

Unit of energy: 1kWh = 1,000 W over a period of one hour.

Energy available as a result of motion that varies directly in proportion to an object's mass and the square of its

Liquid energy market:
Megawatt or MW:

Deregulated energy market with active trading volume.

Unit of power where 1,000 kW equals 1 megawatt

Megawatt hour or MWh:

Unit of energy: 1MWh = 1,000 kW over a period of one hour.

Net Capacity Factor: The percentage represented by the energy output in MWh measured at the revenue meter over a period of time,
divided by the product of the capacity of the project in MW times the number of hours in the measurement period. For example, if a 100 MW
project generates 306,600 MWh in one year (8,760 hours), the net capacity factor equals 35%.
Operations and maintenance:
Peak demand:

Maintenance, repair and the general functions of a power plant, distinct from fuel and capital costs.

The greatest point of instantaneous electricity consumption within a given period of time.

Power pool: An association of two or more interconnected electric systems having an agreement to coordinate operations and planning
for improved reliability and efficiencies.
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Power purchase agreement:
Price taker:

A contract for a customer to buy electricity from a power plant.

A seller who bids into a power pool and accepts the price determined by other market participants.

Production tax credit: U.S. federal tax incentive that provides wind energy producers (and other select renewable energy producers)
with a federal income tax credit based on the amount of electricity produced and sold to unrelated parties.
Qualifying facility: A cogeneration or small power production facility that meets certain ownership, operating and efficiency criteria
established by the Federal Energy Regulatory Commission pursuant to the Public Utility Regulatory Policies Act.
Regional transmission operator: An organization that is established to control and manage the transportation (at high voltage) and
flows of electricity over an area that is generally larger than the typical power company's distribution system.
Renewable energy:

Energy derived from renewable energy sources.

Renewable energy certificate: The "green" or renewable attribute of electricity that is generated utilizing a renewable energy resource.
A wind turbine that produces 1 MWh of electricity produces 1 renewable energy certificate which, in some electricity markets, can be sold
separately from the electrical power.
Renewable portfolio standards: Legally mandated minimum requirements for utilities and other load serving entities to procure
power from renewable energy sources by certain effective dates.
Reserve margin: The amount of unused available capability of an electric power system (at peak load for a power utility system) as a
percentage of total capability.
Retail energy supplier: Unregulated provider of energy at competitive prices. In retail energy markets, supplier obligations are settled
on an hourly or subhourly basis.
SODAR: (sonic detection and ranging) systems are used to remotely measure the vertical turbulence structure and the wind profile of
the lower layer of the atmosphere.
Spot market: Market for the purchase and sale of electricity in real-time (or near real-time) as opposed to forward markets, to which
transactions are agreed for delivery and payment of electricity at a future date.
Spot price:

Price of electricity in the spot market.

Substation:

Facility equipment that switches, changes or regulates electric voltage.

Tax equity: A method of financing that involves the purchase of an ownership stake in a company with the expectation that a
significant portion of the return on investment that will be realized through the allocation of depreciation and other tax losses and credits.
Thermal expansion:
Transformer:

Characteristic property of most solids and liquids which causes their volume to increase when they are heated.

An electrical device for changing the voltage of alternating current.

Transmission system: An interconnected group of electric transmission lines and associated equipment for moving or transferring
electric energy in bulk between points of supply and points at which it is transformed for delivery over the distribution system lines to
consumers or is delivered to other electric systems.
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Turbine:

Rotating motor which converts the kinetic energy of moving air into mechanical energy or into electricity.

Turbine availability: Turbine availability is a measurement of the percentage of time that a wind turbine is ready to generate power
(that is, it is not out of service for maintenance or repair).
Unforced capacity:
Watt or W:

Amount of installed capacity that is actually available at any given time.

The unit of electrical power equal to the delivery of one joule of energy per second. A Watt is equal to 1/746 horsepower.

Wind energy: Wind power and, more specifically, energy generated via an air generator device, such as a wind turbine generator. This
type of energy is a renewable energy.
Windpark: An interconnected group of wind turbine generators. A windpark can include from approximately ten to hundreds of wind
turbine generators.
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NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
Condensed Consolidated Balance Sheets
June 30,

December 31,

2008

2007

(unaudited)

ASSETS
Current Assets:
Cash and equivalents
Restricted cash
Accounts receivable
Prepaid and other current assets
Assets of held for sale project (Note 7)

$

Total current assets

24,582,603
243,801,070
2,873,101
2,681,920
92,113,544

$

46,826,412
50,401,652

9,009,522
54,497,163

366,052,238

160,734,749

623,685,206
752,459,145

4,652,876
959,202,140

1,376,144,351

963,855,016

18,608,122
176,486,095
11,189,729
5,206,777
3,176,228


150,258,854
15,086,513

1,207,864

Noncurrent Assets:
Property and Equipment:
Property and equipment, net
Construction in progress (Note 2)
Total property and equipment, net
Restricted cash
Construction material deposits
Deferred financing costs
Fair value of derivative contracts
Other assets

Total assets

$

1,956,863,540

$

1,291,142,996

$

18,250,561
155,266,853
95,386,941
21,511,643
69,996,772

$


29,000,267
66,314,279
749,908
39,034,666

LIABILITIES AND MEMBERS' EQUITY
Current Liabilities:
Notes payable & current portion of long term debt (Note 3)
Accounts payable
Accrued expenses
Fair value of derivative contracts (Notes 1 and 4)
Liabilities of held for sale project (Note 7)
Total current liabilities
Noncurrent Liabilities:
Long-term debt (Note 3)
Fair value of derivative contracts (Notes 1 and 4)
Deferred liabilitytax equity investor
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360,412,770

135,099,120

1,195,371,010
120,999,553
5,706,356

899,069,562
28,164,811


Other long term liabilities

4,802,718

4,033,142

Commitments and Contingencies (Note 7)
Members' Equity:
Member contributions
Accumulated deficit
Accumulated other comprehensive loss
Total members' equity
Total Liabilities and Members' Equity

$

502,525,158
(225,984,369)
(6,969,656)

302,522,378
(72,009,158)
(5,736,859)

269,571,133

224,776,361

1,956,863,540

See notes to unaudited condensed consolidated financial statements.
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$

1,291,142,996

NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES

Condensed Consolidated Statements of Operations and Comprehensive Loss
For the Six months ended June 30, 2008 and 2007
(unaudited)
January 1 to June 30
2008

Revenues:
Revenues
Risk management activities related to operating projects

$

2007

3,904,199
(33,378,670)

Total revenues
Cost of revenues:
Windpark operating expenses
Depreciation and amortization

(29,474,471)



1,001,783
4,144,698




Total cost of revenues
Gross profit (loss)

5,146,481
(34,620,952)




Expenditures:
New project development
General and administrative expenses
Depreciation
Write-down of assets held for sale and construction in progress
Other income

1,615,294
15,711,660
675,451
14,909,850


Total expenditures

32,912,255

10,077,037

(67,533,207)
(85,773,060)
146,095
(2,567,717)
1,752,678


(10,077,037)
888,427


693,482


(153,975,211)
(1,232,797)

(8,495,128)


(155,208,008) $

(8,495,128)

(153,975,211)
16,407,560

(8,495,128)
8,052,834

Loss from operations
Risk management activities related to non-operating projects
Other income
Interest expense
Interest income
Provision for income tax
Net loss
Other comprehensive loss from cash flow hedge
Comprehensive loss

$

Net loss allocable to common unitholders:
Net loss
Preferred dividend
Net loss allocable to common unitholders
Net loss allocable to common unitholder per unit:
Basic and diluted

1,763,132
7,599,503
338,928
390,716
(15,242)

$

(170,382,771) $

(16,547,962)

$

(353.03) $

(35.72)
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Weighted average units used in the calculation of net loss per unit allocable to
common unitholders

482,627

463,260

Pro forma net loss data (unaudited)
Net loss allocable to common unitholders as reported
Pro forma adjustment for income tax benefit

$

(170,382,771)
N/A

(16,547,962)


Pro forma net loss allocable to common unitholders

$

(170,382,771)

(16,547,962)

Pro forma basic and diluted net loss allocable to common unitholders per
common unit
Weighted average units used in pro forma basic and diluted net loss per
common unit allocable to common unitholders

See notes to unaudited condensed consolidated financial statements.
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NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES

Condensed Consolidated Statements of Changes in Members' Equity
For the Years Ended December 31, 2007, 2006 and 2005, the Period from August 31, 2004
(date of inception) to December 31, 2004 and the Six Months Ended June 30, 2008
(unaudited)
Membership Units

Accumulated

Members' Equity

Other

Accumulated
Preferred Common
August 31, 2004 (date
of inception)



 $

JPMP

CPP



Rockfield

$

Management

Members'

Comprehensive

Deficit

Equity

Loss

 $

 $

 $

 $



Capital contributions:
JPMP Noble Wind
Energy, LLC (JPMP)
Management
preferred
Net loss
December 31, 2004

10,500



1,050,000









1,050,000

3,092







309,167





309,167











(1,085,304)



13,592



1,050,000



309,167

(1,085,304)



273,863

138,708



13,870,800









13,870,800

1,908







190,833





190,833











(7,759,311)



(7,759,311)

154,208



14,920,800



500,000

(8,844,615)



6,576,185

1,584,929



158,492,866









158,492,866

3,000







300,000





300,000



463,260





46,326





46,326











(20,678,777)



(20,678,777)

1,742,137

463,260

173,413,666



846,326

(29,523,392)



144,736,600

1,153,200



115,320,000









115,320,000

129,424





12,942,386







12,942,386













(1,085,304)

Capital contributions:
JPMP
Management
preferred
Net loss
December 31, 2005
Capital contributions:
JPMP
Management
preferred
Management
common
Net loss
December 31, 2006
Capital contributions:
JPMP
Rockfield Noble
Holding, LLC
Loss on derivative
contract
Net loss
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(42,485,766)

(5,736,859)


(5,736,859)
(42,485,766)

December 31, 2007

3,024,761

463,260

288,733,666

12,942,386

846,326

(72,009,158)

(5,736,859)

224,776,361

Capital contributions:
JPMP
CPP

400,000

40,000,000

1,600,000

Management

40,000,000
160,000,000

160,000,000

27,796

2,780

2,780

Loss on derivative

(1,232,797)

contract
Net loss
June 30, 2008
(unaudited)

(153,975,211)

5,024,761

491,056 $

328,733,666 $

160,000,000 $

12,942,386 $

849,106 $ (225,984,369) $

See notes to unaudited condensed consolidated financial statements.
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(1,232,797)
(153,975,211)

(6,969,656) $

269,571,133

NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES

Condensed Consolidated Statements of Cash Flow
For the Six months ended June 30, 2008 and 2007
January 1 to June 30
2008

Cash flows from operating activities:
Net loss
Adjustments to reconcile net loss to net cash provided (used) by operating
activities:
Depreciation
Write-down of assets held for sale and construction in progress
Non-cash interest
Change in fair value of derivative contracts
Changes in operating assets and liabilities:
(Increase) decrease in accounts receivable
(Increase) decrease in prepaid and other current assets
Increase in noncurrent assets and liabilities
Increase (decrease) in accounts payable and accrued expenses

$

(153,975,211)

2007

$

4,820,149
15,200,000
522,180
109,262,903

(8,495,128)

338,928
390,716

(888,427)

(2,873,101)
6,327,602
670,155
47,397,217


(349,810)
(2,000,028)
(263,129)

27,351,894

(11,266,878)

Cash flows from investing activities:
Restricted cash
Investment in property and equipment
Proceeds from the sale of property and equipment
Assets held for sale
Construction in progress
Construction material deposits

(212,007,540)
(1,066,557)

(21,854,275)
(306,802,109)
(25,516,441)

(12,635,084)
(1,025,704)
20,000

(150,849,404)


Net cash used by investing activities

(567,246,922)

(164,490,192)

Cash flows from financing activities:
Proceeds from borrowings
Repayment of borrowings
Deferred financing costs
Deferred offering costs
Proceeds from equity contributions

783,111,227
(463,427,456)
(92,325)
(1,943,007)
200,002,780

463,400,933
(306,977,678)
(1,868,482)

52,156,438

Net cash provided by financing activities

517,651,219

206,711,211

Net (decrease) increase in cash
Cash and equivalents at beginning of the period

(22,243,809)
46,826,412

30,954,141
6,729,413

Net cash provided (used) by operating activities

Cash and equivalents at the end of the period

$

24,582,603

See notes to unaudited condensed consolidated financial statements.
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$

37,683,554
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NOBLE ENVIRONMENTAL POWER, LLC
Notes to Unaudited Condensed Consolidated Financial Statements
As of June 30, 2008 and December 31, 2007 and for the Six Months Ended June 30, 2008 and 2007
1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Organization and PurposeNoble Environmental Power, LLC and subsidiaries ("NEP" or the "Company") is organized under the laws
of Delaware as a limited liability company. NEP was founded on August 31, 2004 to procure new electricity supplies from renewable energy
sources, including wind. NEP develops, constructs, owns and operates wind energy projects throughout the United States. In March 2008, the
Company commenced operation of its Bliss and Ellenburg windparks. In April 2008, the Company commenced operation of its Clinton
windpark. These windparks are located in the state of New York and collectively provide 282 MW of capacity. The Company sells the energy
generated by, and capacity of, these windparks to the New York Independent System Operator ("NYISO"), the entity that oversees the
wholesale electricity markets in the state of New York. The Company has also agreed to sell the majority of the renewable energy certificates
("RECs") generated through the operation of these windparks to New York State Energy Research and Development Authority, or
NYSERDA, the entity that administers the central procurement of RECs for the State of New York. All power produced from each respective
commencement period until commercial acceptance at term conversion on May 13, 2008 was treated as test power with a corresponding offset
to the total capital cost of each windpark.
In May 2008, in contemplation of an initial public offering of shares of common stock, the Company's Board of Managers approved the
Company's conversion from a Delaware limited liability company to a Delaware corporation at the completion of the offering. Upon
effectiveness of this conversion, all of the Company's preferred and common units will be automatically converted into shares of common
stock based on their relative rights as set forth in the Company's limited liability company operating agreement. Specifically, each outstanding
common unit will be converted into a number of shares of common stock equal to its pre-offering equity value divided by the initial public
offering price of the Company's stock. Each outstanding preferred unit will be converted into a number of shares of common stock equal to its
liquidation value divided by the initial public offering price of the Company's common stock in accordance with the Fifth Amended and
Restated LLC Agreement definition of "IPO Per Share Price."
Basis of PresentationThe unaudited condensed consolidated financial statements of NEP include the accounts of all the Company's
wholly-owned subsidiaries. All individual projects listed in Note 3 are, with the exception of Noble Granite Reliable Windpark, single
member limited liability companies wholly-owned by NEP. In addition, NEP wholly owns Noble Services, Inc., which provides payroll and
benefit services to the parent and all project subsidiaries. All inter-company transactions have been eliminated.
The Company was a development stage enterprise from August 31, 2004 (date of inception) until May 13, 2008 at which time it began
generating revenue from the sale of electricity. From inception through May 12, 2008, its efforts had been entirely devoted to the development
and construction of wind energy projects. The six-month period ended June 30, 2008 is the first period during which the Company is
considered an operating company and is no longer in the development stage.
Unaudited Interim Financial informationThe accompanying unaudited interim condensed consolidated balance sheet as of June 30,
2008, the condensed consolidated statements of operations and comprehensive loss for the six months ended June 30, 2007 and 2008, the
condensed consolidated statements of cash flows for the six months ended June 30, 2007 and 2008 and the condensed consolidated statements
of changes in members' equity for the six months ended June 30, 2008 are
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NOBLE ENVIRONMENTAL POWER, LLC
Notes to Unaudited Condensed Consolidated Financial Statements (Continued)
As of June 30, 2008 and December 31, 2007 and for the Six Months Ended June 30, 2008 and 2007
1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

unaudited. These unaudited interim condensed consolidated financial statements have been prepared in accordance with U.S. generally
accepted accounting principles. In the opinion of the Company's management, the unaudited interim condensed consolidated financial
statements have been prepared on the same basis as the audited consolidated financial statements and include all adjustments necessary for the
fair presentation of the Company's statement of financial position at June 30, 2008, its results of operations, comprehensive loss and cash
flows for the six months ended June 30, 2007 and 2008. The results for the six months ended June 30, 2008 are not necessarily indicative of
the results to be expected for the year ending December 31, 2008. Notes to the financial statements which would substantially duplicate the
disclosure contained in the audited financial statements for the year ended December 31, 2007 as reported in this document have been omitted.
RevenuesRevenues are recognized when the energy and other energy related products are delivered. Energy and other energy related
product generation sales to the NYISO are recorded gross in operating revenues while energy consumed and other ISO expenses are recorded
as energy costs in the consolidated statement of operations. Certain derivative transactions not eligible for hedge accounting are marked-tomarket and the changes in their fair value are recorded in revenues, in accordance with applicable accounting guidance. Renewable energy
certificates are also recorded in revenues when generated and sold to the third-parties.
Segment InformationThe Company has one reportable segment. The Company's chief operating decision maker is the Chief Executive
Officer ("CEO").
Going ConcernThe accompanying unaudited condensed consolidated financial statements have been prepared assuming that the
Company will continue as a going concern, which contemplates the realization of assets and the liquidation of liabilities in the normal course
of business. However, the Company has accumulated a loss of $225,984,369 since inception. In addition, the Company will continue to incur
losses into the foreseeable future. Management has evaluated its ability to continue operations and believes that cash and restricted cash on
hand, together with expected cash flow from operations during 2008, borrowings under its turbine credit facilities, equity infusions from its
members, additional sales of equity, capital contributions from tax equity investors and current and future borrowings under project
construction and term loans will provide adequate working capital to sustain operations through the next twelve months. Accordingly, the
unaudited condensed consolidated financial statements do not include any adjustments that might result from this uncertainty.
Use of EstimatesThe preparation of financial statements in accordance with accounting principles generally accepted in the United
States of America requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosures of contingencies at the date of the financial statements as well as the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.
Income TaxesFrom inception through December 31, 2007, the Company has been treated as a partnership for income tax purposes
under the provisions of the Internal Revenue Code. Accordingly, during this period, the Company's federal and state taxable income or loss
was passed through to the members for inclusion in each member's income tax return. On February 28, 2008, the Company filed an entity
classification election with the Internal Revenue Service which changed the tax treatment of the Company from a partnership to a corporation.
The election was effective as of January 1, 2008.
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NOBLE ENVIRONMENTAL POWER, LLC
Notes to Unaudited Condensed Consolidated Financial Statements (Continued)
As of June 30, 2008 and December 31, 2007 and for the Six Months Ended June 30, 2008 and 2007
1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Effective January 1, 2008, the Company accounts for income taxes under the asset and liability method in accordance with SFAS
No. 109, "Accounting for Income Taxes." Deferred tax assets and liabilities are recognized for future tax consequences attributable to
differences between the financial statement carrying amounts of existing assets and liabilities and their respective tax bases and operating and
tax credit carry-forwards. Deferred tax assets and liabilities are measured using enacted rates expected to apply to taxable income in the years
in which those temporary differences are expected to be recovered or settled. The tax effect on deferred tax assets and liabilities of a change in
tax rates is recognized in income in the period that includes the enactment date. The tax effects of temporary differences that gave rise to the
deferred tax assets and deferred tax were primarily attributable to a $37.2 million net operating loss carry-forward resulting from losses
generated since January 1, 2008. Since the recoverability of the Company's deferred tax assets is not reasonably assured, a full valuation
allowance has been established and no tax benefit recognized during the six months ended June 30, 2008.
In June 2006, the Financial Accounting Standards Board ("FASB") issued FIN 48, "Accounting for Uncertainty in Income Taxes (an
interpretation of FASB Statement No. 109)," which is effective for fiscal years beginning after December 15, 2006. FIN 48 clarifies the
accounting for uncertainty in income taxes recognized in financial statements and prescribes a recognition threshold and measurement
attribute for the financial statement recognition and measurement of a tax position taken or expected to be taken in a tax return. The Company
adopted FIN 48 as of January 1, 2007. The adoption had no impact on the consolidated financial statements.
Unaudited Pro Forma InformationThe unaudited pro forma net loss data presents the pro forma effects of applying a provision for
income taxes to historical net income. Such provision reflects the income taxes that would have been applicable had the Company been taxed
as a C corporation for the six months ended June 30, 2007.
Pro forma net income (loss) per share is based on the weighted average common units outstanding. Pro forma net income (loss) per share
is computed as if the conversion into a Delaware corporation described above occurred at the beginning of 2007.
Recent Accounting PronouncementsIn May 2008, the FASB issued SFAS No. 162, "The Hierarchy of Generally Accepted Accounting
Principles," for the purpose of improving financial reporting by providing a consistent framework, or hierarchy, for selecting accounting
principles to be used in preparing financial statements that are presented in conformity with GAAP for nongovernmental entities. GAAP
hierarchy was previously defined in the American Institute of Certified Public Accountants Statement on Auditing Standards No. 69, "The
Meaning of Present Fairly in Conformity With Generally Accepted Accounting Principles."
SFAS 162 is effective 60 days following the SEC's approval of the Public Company Accounting Oversight Board amendments to
Auditing Standards: Section 411. The Company does not anticipate a material impact to its financial statements upon adoption of SFAS 162.
In March 2007, the FASB issued SFAS No. 161, "Disclosures about Derivative Instruments and Hedging Activities," which expands
derivative disclosures by requiring an entity to disclose; i) an understanding of how and why an entity uses derivatives; ii) an understanding of
how derivatives and related hedged items are accounted for; and iii) transparency into the overall impact of derivatives on
F-8

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

NOBLE ENVIRONMENTAL POWER, LLC
Notes to Unaudited Condensed Consolidated Financial Statements (Continued)
As of June 30, 2008 and December 31, 2007 and for the Six Months Ended June 30, 2008 and 2007
1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

an entity's financial position, results of operations, and cash flows. SFAS 161 is effective for fiscal years beginning on or after November 15,
2008. Earlier adoption is encouraged. The Company is currently analyzing the requirements of SFAS 161 and will adopt the standard on
January 1, 2009.
In February 2007, the FASB issued SFAS No. 159, "The Fair Value Option for Financial Assets and Financial Liabilities." This
Statement permits, but does not require, entities to account for financial instruments at fair value. The standard does not extend to nonfinancial instruments. The Company has elected not to adopt the fair value provisions of SFAS 159.
In September 2006, the FASB issued SFAS No. 157 "Fair Value Measurements," which establishes a framework for identifying and
measuring fair value and was adopted by the Company in the first quarter of 2008. SFAS 157 provides a fair value hierarchy, giving the
highest priority to quoted prices in active markets, and is expected to be applied to fair value measurements of derivative contracts that are
subject to mark-to-market accounting and other assets and liabilities reported at fair value. In most cases, SFAS 157 is required to be
implemented prospectively with adjustments to fair value reflected as a cumulative effect adjustment to the opening balance of members'
equity as of January 1, 2008.
2. PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment are stated at cost, less accumulated depreciation. Renewals and betterments that increase the useful lives of
the assets are capitalized. Repairs and maintenance expenditures are expensed as incurred. Wind energy project equipment and related assets
are depreciated over their estimated useful life on a straight-line basis over 25 years. Other non-wind energy project related property, plant and
equipment are depreciated over their estimated useful lives on a straight-line basis ranging from 3 to 7 years.
Construction in progress expenditures, insurance, interest and other costs related to construction activities are capitalized. As each turbine
is commissioned, construction in progress is reclassified to other balances within property, plant and equipment and depreciated.
Property, plant and equipment:
Land
Generation plant
Non-generation plant
Construction work in progress
Less: Accumulated depreciation

$

Total

$

342,020
622,598,398
6,900,108
752,459,145
(6,155,320)
1,376,144,351

Depreciation expense was $4,820,194 and $338,928 for the six-month periods ended June 30, 2008 and June 30, 2007, respectively.
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NOBLE ENVIRONMENTAL POWER, LLC
Notes to Unaudited Condensed Consolidated Financial Statements (Continued)
As of June 30, 2008 and December 31, 2007 and for the Six Months Ended June 30, 2008 and 2007
2. PROPERTY, PLANT AND EQUIPMENT (Continued)
The following is a summary of the construction in progress projects:

Project

Noble Thumb Windpark I
Noble Clinton Windpark
Noble Altona Windpark
Noble Bliss Windpark
Noble Wethersfield Windpark
Noble Ellenburg Windpark
Noble Thumb Windpark II-Sheridan
Noble Centerville/Rushford Windpark
Noble Bellmont/Chateaugay Windpark
Noble Cherry Hill Windpark
Noble Granite Reliable Windpark
Noble Great Plains Windpark
Noble Grandpa's Knob Windpark
Noble Ball Hill/Villenova Windpark
Unallocated wind turbine inventory
Other unallocated project costs
Asset retirement cost
Construction interest and loan fees

Capitalization

Capitalized Cost

Capitalized Cost

Starting Date

as of 6/30/08

as of 12/31/07

02/01/05
06/01/05
06/01/05
06/01/05
06/01/05
11/01/05
06/01/05
04/01/06
04/01/06
04/01/06
01/01/07
01/01/07
01/01/07
01/01/07

Less: construction in progress assets of held for sale project
$

5,822,919

191,633,204

140,605,167

486,415
4,911,670
179,538,224
1,703,209
2,909,500
45,108,234
1,303,096
1,312,312
186,643,500
47,039,292

34,594,760

12,750,727
193,470,690
144,261,846
201,851,144
6,852,554
171,360,493
486,415
3,422,797
5,894,557
1,471,353
1,814,147
2,073,363
901,602
564,984
165,438,739
32,052,690
4,033,142
37,026,473

843,611,502
(91,152,357)

985,727,716
(26,525,576)

752,459,145

$

959,202,140

All salaries/wages, insurance costs and overhead costs related to persons directly involved in the development and/or construction of the
projects are capitalized during the capitalization period. In addition, all interest and certain fees deferred and amortized in connection with
note payable borrowings have been capitalized from August 31, 2004 (date of inception) through the completion of construction and
commencement of generation by each windpark of electricity for commercial sale. Noble Clinton, Bliss and Ellenburg windparks commenced
commercial operations on May 13, 2008. Unallocated wind turbine inventory costs, other unallocated project costs and construction interest
and amortized loan fees are allocated to specific projects upon the closing of construction financing. Asset retirement costs are allocated to
specific projects at the commercial operation date.
Test revenue of $1,972,000 from the Clinton, Bliss and Ellenburg windparks was capitalized as a reduction to construction in progress.
When construction of an asset is complete and the project is placed in service, the capitalized costs are reclassified from construction in
progress to property and equipment. As a result of the commercialization of the aforementioned windparks, $622,598,000 was reclassified
from construction in progress to property and equipment in the six-month period ended June 30, 2008.
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NOBLE ENVIRONMENTAL POWER, LLC
Notes to Unaudited Condensed Consolidated Financial Statements (Continued)
As of June 30, 2008 and December 31, 2007 and for the Six Months Ended June 30, 2008 and 2007
3. NOTES PAYABLE AND LONG-TERM DEBT
The Company's notes payable and long-term debt includes the following at June 30, 2008 and December 31, 2007:
2008

Senior Note (HSH)
Second Note (Paragon Noble)
Construction Loan Facility (Dexia)
Equity Bridge Loan Facility (Dexia)
Term Loan (Dexia)
Construction Loan Facility (Citibank)
Collateral Loan (Citibank)
Tax Equity Financing
Capital Leases

$

22,782,895
260,000,000


324,713,579
347,100,000
71,900,000
214,680,714
165,583

2007

$

1,241,342,771
18,250,561
27,721,200

Lesscurrent maturities
Lessmaturities related to held for sale project
$

1,195,371,010

230,128,566
260,000,000
257,100,000
179,562,196





926,790,762

27,721,200

$

899,069,562

Senior and Second NotesOn October 26, 2007, NEP Equipment Finance Co, LLP entered into a $460,000,000 First Lien Senior
Promissory Note ("Senior Note") with HSH Nordbank AG, New York Branch ("HSH") and a $260,000,000 Second Lien Secured Promissory
Note ("Second Note") with Paragon Noble, LLC ("Paragon"). Borrowings on the Senior Note have a maturity date of March 31, 2010 (as
defined), bear interest at LIBOR plus 2.75% or the base rate plus 1.75%, include an upfront fee of $5,600,000 and contain a commitment fee
of 1.375% due each quarter on the unused balance of the Senior Note. Maximum borrowings are limited to 80% of certain Turbine Supply
Agreements ("TSAs").
Borrowings on the Second Note have a maturity date of July 31, 2010 (as defined), bear interest at 15% per annum, included an upfront
fee of $7,800,000 and require three months of interest to be held in reserve. Maximum borrowings are limited to 100% of the positive
difference between the aggregate contract price (as defined) paid under all TSAs, and any amounts borrowed under the Senior Note plus
$40,000,000 (which represents the portion of the Second Note deposited into escrow for the payment of interest and commitment fees). The
Senior Note and the Second Note contain various financial and non-financial covenants, are secured by certain assets of NEP and are
guaranteed by NEP.
Dexia Construction, Equity Bridge and Term Loan FacilitiesOn June 22, 2007, Noble Environmental Power 2006 Hold Co., LLC,
("2006 Hold Co."), a wholly-owned subsidiary of NEP, entered into a Construction Loan Facility, an Equity Bridge Loan Facility, a Term
Loan Facility and a Letter of Credit Facility with Dexia Credit Local, New York Branch ("Dexia") and HSH (collectively, the "Dexia
Facilities"). The Construction Loan Facility had maximum borrowing availability of $305,437,804 and bears interest at LIBOR plus 1.25%.
The Equity Bridge Facility has a maximum borrowing availability of $179,562,196 and bears interest at LIBOR plus 1.25%. The Letter of
Credit Facility has a maximum borrowing availability of $76,500,000 (which was fully extended on June 22, 2007) and bears interest at
various rates between 1.3% and 2%. On May 13, 2008, the Company converted the Dexia construction loan and a portion of the Dexia equity
bridge loan to a ten year Term Loan Facility. The conversion
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NOBLE ENVIRONMENTAL POWER, LLC
Notes to Unaudited Condensed Consolidated Financial Statements (Continued)
As of June 30, 2008 and December 31, 2007 and for the Six Months Ended June 30, 2008 and 2007
3. NOTES PAYABLE AND LONG-TERM DEBT (Continued)

triggered the requirement for a long-term tax equity investment in 2006 Hold Co. The conversion and tax equity investment refinanced all
amounts outstanding under the Dexia Facilities at May 13, 2008 and provided for all remaining unpaid construction costs. The Term Loan
Facility of $324,713,579 bears interest at LIBOR plus 1.25 to 1.5% over the life of the loan (4.02% at June 30, 2008) requires varying
semiannual principal payments through April 2018. The Dexia Facilities are collateralized by substantially all the assets of 2006 Hold Co. and
are subject to various financial and non-financial covenants.
Citibank Construction and Collateral Loan FacilitiesOn June 30, 2008, Noble Environmental Power 2008 Hold Co., LLC, ("2008
Hold Co."), a wholly-owned subsidiary of NEP, entered into a Construction Loan Facility, a Term Loan Facility and a Collateral Loan Facility
with Citibank, N.A. as Agent and a consortium of lender parties (collectively, the "Citibank Facilities"). The Construction Loan Facility has a
maximum borrowing availability of $631,773,000 and bears interest at LIBOR plus 1.75% or the base rate plus 0.75%. The Term Loan
Facility has a maximum borrowing availability of $440,000,000 and bears interest at LIBOR plus 1.75 to 2.5% or base plus 0.75% to 1.5% to
over the life of the loan. The Collateral Loan Facility has a maximum borrowing availability of $79,000,000 and also bears interest at LIBOR
plus 1.75%. The Citibank Facilities are collateralized by substantially all the assets of 2008 Hold Co. and are subject to various financial and
non-financial covenants. At June 30, 2008, NEP had $347,100,000 and $71,900,000 outstanding on the construction loan and collateral loan,
respectively.
Tax Equity FinancingOn May 13, 2008, the Company completed a $220,000,000 tax equity financing in connection with refinancing
the Dexia construction and equity bridge loans into a term loan and the sale of an interest in Noble Environmental Power 2006 Hold Co., LLC
("NEP NY 2006"). NEP NY 2006 indirectly owns all of the assets of the Noble Clinton, Bliss and Ellenburg windparks. The sale of a
membership interest in NEP NY 2006 represents the sale of an equity interest in an entity that is considered in substance real estate, resulting
in accounting for this sale transaction under the financing provisions of Statement of Financial Accounting Standards, or SFAS, No. 66,
"Accounting for Sales of Real Estate." Under the financing method, the interest in NEP NY 2006 that was sold to the tax equity investor is
reflected as a financing obligation on the balance sheet, and the Company retains the windpark assets and any related debt on the balance sheet
and continues to report all of the results of the operations of the windpark. The presentation in the income statement reflects revenues and
expenses from the windparks' operations on a "gross" basis. Any cash contributed by the tax equity investor to NEP NY 2006 will be recorded
as an increase to the financing obligation. Using the effective interest method, the financing obligation will be increased each period to reflect
the tax equity investor's target rate of return, which will be recorded as interest expense. The financing obligation will be reduced by cash
distributions, the allocation of production tax credits to the tax equity investor and the federal income tax impact to the tax equity investor of
the allocation of taxable losses, which will be recorded as an adjustment to interest expense. The financing obligation will be increased by the
federal income tax impact to the tax equity investor of the allocation of taxable income, which will also be recorded as an adjustment to
interest expense. This treatment is expected to remain consistent over the term of NEP NY 2006.
The federal income tax impact of the difference between straight line book depreciation and the accelerated depreciation used for tax
purposes is accounted for as a long-term deferred liability due to
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3. NOTES PAYABLE AND LONG-TERM DEBT (Continued)

the tax equity investor with an offsetting adjustment to interest expense. The adjustment normalizes the impact on interest expense of the
accelerated tax depreciation used for tax purposes.
Capital leasesDuring May and June of 2008 NEP entered into capital lease agreements in the amount of $187,524 to acquire vehicles.
The repayment term is 46 months with an imputed interest rate of 6.74%.
Letter of Credit FacilityOn February 14, 2008, the Company's subsidiary, Noble Credit Funding, LLC ("Noble Credit"), entered into a
Master Credit Agreement with RBS Citizens, National Association ("RBS"). The Master Credit Agreement is a revolving letter of credit
facility, under which RBS may issue, on behalf of Noble Credit or any of its affiliates, one or more standby letters of credit to third parties,
subject to the terms and conditions set forth in the Master Credit Agreement. On June 9, 2008, the Master Credit Agreement was amended to
increase the amount of the facility.
The maximum amount of letter of credit obligations that may be outstanding at any time under the Master Credit Agreement is
$45.0 million. The Master Credit Agreement expires on February 14, 2010, and all letters of credit issued under the agreement must expire at
least ten days prior to such date.
Noble Credit is required to cash collateralize 100% of the face value of each letter of credit issued under the Master Credit Agreement.
Pursuant to a Pledge and Security Agreement, Noble Credit granted RBS a security interest in any cash collateral, provided that RBS may not
foreclose on any cash collateral if such foreclosure would lead to the cancellation of any outstanding letter of credit. In addition, Noble Credit
issued to RBS a Revolving Credit Note, under which RBS may demand payment of any fees or expenses payable to RBS if Noble Credit does
not pay on a timely basis or if RBS is unable to access the cash collateral after a certain period. Neither Noble Credit's failure to pay any fees
or other amounts due under the Master Credit Agreement nor the existence of an obligation under the Revolving Credit Note give RBS the
right to cancel any outstanding letter of credit.
KeyBank Letter of Credit FacilityOn June 30, 2008, the Company's subsidiary, Noble Credit Funding II, LLC, or Noble Credit II,
entered into a letter of credit facility with KeyBank National Association ("KeyBank"). Under this revolving letter of credit facility, KeyBank
may issue, on behalf of Noble Credit II or any of its affiliates, one or more standby letters of credit to third parties, subject to the terms and
conditions set forth in the letter of credit.
The maximum amount of letter of credit obligations that may be outstanding at any time under the letter of credit is $40.0 million. The
letter of credit expires on March 31, 2009. As of June 30, 2008, there was a face amount of $40.0 million outstanding under this letter of
credit.
Financing AgreementsOn April 8, 2008, the Company entered into a mandate letter with a group of financial institutions, under which
the financial institutions agreed to provide construction and term loans, letter of credit facilities and tax equity financing for the Company's
Great Plains I Windpark, which is currently in construction in Texas. The financial institutions' commitment under the mandate letter is
subject to the completion of definitive agreements and customary conditions precedent.
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4. INCOME TAXES
The provision (benefit) for income taxes as of June 30, 2008 consists of the following:

Current
Deferred

$




$



The provision for income taxes differs from the amount computed by applying the statutory rates to net loss before income taxes. The
principal reasons for these differences as of June 30, 2008 are listed in the following table:

Statutory federal income tax rate
State and local taxes on income, net of federal income tax benefit
Tax equity investor earnings not taxed by parent
Other
Change in valuation allowance

35.0%
4.0
(8.9)
(0.1)
(30.0)
%

The significant components of the deferred tax provision as of June 30, 2008 are as follows:

Net operating loss
Change in fair value of derivatives
Valuation allowance
Property and equipment, net

$

14,495,989
33,204,673
(46,772,620)
(928,042)

$



The components of the deferred tax assets and liabilities at June 30, 2008 are as follows:

Deferred tax assets:
Net operating loss
Change in fair value of derivatives
Other
Valuation allowance
Total deferred tax assets

$

14,495,989
41,423,089
43,880
(54,671,467)
1,291,491
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Deferred tax liabilities:
Property and equipment, net

(1,291,491)

Net deferred tax asset (liability)

$



Differences between financial reporting and tax reporting relate primarily to valuation allowance provided on net deferred tax assets. In
assessing the realizability of deferred tax assets, the Company's management considers whether it is more likely than not that some portion or
all of the deferred tax assets will not be realized. The ultimate realization of deferred tax assets is dependent upon the generation of future
taxable income during the periods in which those temporary differences and carryforwards become deductible or utilized. As of June 30, 2008,
based upon the level of historical
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4. INCOME TAXES (Continued)

taxable losses, a valuation allowance of approximately $54.7 million was recorded in accordance with the provisions of SFAS No. 109,
Accounting for Income Taxes. Net operating loss carryforwards of approximately $37,307,929 are available for federal and state income tax
purposes. The carryforwards begin to expire in 2028 for federal income tax purposes and 2013 for state income tax purposes.
5. DERIVATIVE INSTRUMENTS
NEP utilizes derivative financial instruments to hedge interest rate and commodity price risk. The Company utilizes an interest rate swap
agreement to hedge interest rate risk on floating rate debt, and energy derivatives to hedge the risk related to electricity sales.
Interest Rate SwapOn November 8, 2007, the Company entered into an interest rate swap contract to protect against the impact of
changes in the benchmark LIBOR interest rate on the variability of the specified future six month LIBOR semi-annual interest payments
relating to the Company's ten year term loan under the Dexia Facilities. This instrument has a notional amount of $229,078,353 and the
Company was required to pay a fixed rate of 4.852% and would receive the floating six month LIBOR rate. This contract was designated as a
cash flow hedge. On May 7, 2008, the Company paid $9.2 million to terminate this interest rate swap contract and subsequently entered into a
new instrument with the same notional amount of $229,078,353. Under the new agreement, the Company pays a fixed rate of 4.169% and
receives a floating six month LIBOR rate. The replacement instrument was also designated as a cash flow hedge. The $9.2 million swap
termination fee was frozen in comprehensive loss and is being amortized ratably in proportion with total interest payments required under the
Dexia Term Loan. At June 30, 2008, the Company has recorded a current liability of $2,313,143 and long term asset of $3,870,723 with the
corresponding $1,557,580 credit charged to comprehensive income during the six months ended June 30, 2008 for the May 7, 2008 swap.
On February 22, 2008, the Company entered into an interest rate swap contract for the estimated remaining portion of the ten year term
loan under the Dexia Facilities. The instrument had a notional amount of $80,000,000, and the Company was required to pay a fixed rate of
4.1225% and would receive a floating six month LIBOR rate. This contract was designated as a cash flow hedge. On May 7, 2008, the
Company also paid $0.1 million to terminate this interest rate swap contract and entered into a new instrument with the same notional amount
of $80,000,000. Under this agreement, the Company pays a fixed rate of 4.1390% and receives a floating six month LIBOR rate. The
replacement instrument was also designated as a cash flow hedge. The $0.1 million swap termination fee was charged to comprehensive loss
and is being amortized ratably in proportion with total interest payments required under the Dexia Term Loan. At June 30, 2008, the Company
has recorded a current liability of $785,124 and long term asset of $1,336,053 with the corresponding $550,930 credit charged to
comprehensive income during the six months ended June 30, 2008.
Energy HedgeOn June 22, 2007, NEP entered into a ten-year energy hedging arrangement with Credit Suisse Energy LLC ("Credit
Suisse"), in order to limit exposure to price volatility in the NYISO energy market for power produced by NEP's Bliss, Clinton and Ellenburg
Windparks. Under this financial fixed-for-floating energy swap arrangement:


NEP pays Credit Suisse a monthly amount equal to the product of (1) the prevailing market price for energy that NEP sells in
that month, and (2) the actual amount of energy that NEP generated during such month up to a specified cap; and
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Credit Suisse pays NEP a monthly amount equal to the product of (1) a specified fixed price, and (2) the actual amount of
energy that NEP generated during such month up to the same specified cap.

As part of this agreement, the Company has implemented a tracking account that tracks, on a monthly basis, the difference between the
energy production from the NEP's Bliss, Clinton and Ellenburg Windparks and a predetermined notional volume under the swap for that
month. The Company's monthly net settlement payments with Credit Suisse may be more or less than would otherwise be due based on the
notional volume of the swap. This tracking account was incorporated into the hedge in order to allow the Company to manage the risk
associated with the inherent volatility associated with the volume of energy production from a windpark. The tracking account is settled at the
end of the end of the ten-year term of the hedging arrangement.
As of June 30, 2008, the Company had not designated this hedge as a cash flow hedge. Accordingly, the Company has recorded all
changes in fair value within the statement of operations. Changes in fair value and derivative settlements for operating facilities subsequent to
the commencement of commercial operations on May 13, 2008 are being classified as adjustments to revenue, while changes in fair value and
settlements that occurred prior to May 13, 2008 and changes in fair value of derivatives associated with non-operating facilities were classified
as non-operating income or expense. At June 30, 2008, the Company has recorded a current liability of $16,614,531 and a long-term liability
of $70,718,016, with a charge within the statement of operations of $66,259,687 in connection with this contract during the six months ended
June 30, 2008 reflecting the change in the fair value over the period.
On June 30, 2008, NEP entered into a ten-year energy hedging arrangement with Citigroup Energy Inc. ("Citigroup"), in order to limit
exposure to price volatility in the NYISO energy market for power produced by NEP's Altona, Chateaugay and Wethersfield Windparks.
Under this financial fixed-for-floating energy swap arrangement:


NEP will pay Citigroup a monthly amount equal to the product of (1) the prevailing market price for energy that NEP sells in
that month, and (2) the actual amount of energy that NEP generated during such month up to a specified cap; and



Citigroup will pay NEP a monthly amount equal to the product of (1) a specified fixed price, and (2) the actual amount of
energy that NEP generated during such month up to the same specified cap.

As part of this agreement, the Company has implemented a tracking account that tracks, on a monthly basis, the difference between the
energy production from NEP's Altona, Chateaugay and Wethersfield Windparks and a predetermined notional volume under the swap for that
month. The Company's monthly net settlement payments with Citigroup may be more or less than would otherwise be due based on the
notional volume of the swap. This tracking account was incorporated into the hedge in order to allow the Company to manage the risk
associated with the inherent volatility associated with the volume of energy production from a windpark. The tracking account is settled at the
end of the end of the ten-year term of the hedging arrangement.
As of June 30, 2008 the Company had not designated this hedge as a cash flow hedge and accordingly, the Company has recorded all
changes in fair value within the statement of operations.
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Changes in fair value and derivative settlements are classified as non-operating income or expense unless the hedge is designated as a cash
flow hedge or until the windparks become commercially operational. At June 30, 2008, the Company has recorded a current liability of
$1,798,845 and a long-term liability of $50,282,537 with an inception loss charge within the statement of operations of $52,081,382 in
connection with this contract during the six months period ended June 30, 2008.
The following table reflects the amounts that are recorded in the Company's condensed consolidated statements of operations for the six
months ended June 30, 2008 and 2007 related to derivative financial instruments.
Six Months Ended June 30, 2008
Interest Rate

Energy

Swaps

Derivatives

Statement of operations
Revenues:
Risk management activities related to operating projects:
Net cash settlements
Unrealized fair value changes

Expenses:
Risk management activities related to non-operating
projects:
Unrealized fair value changes(1)
Net cash settlements
Interest expense:
Net cash settlements

Net loss

$

Total




(177,789)
(33,200,881)

(177,789)
(33,200,881)



(33,378,670)

(33,378,670)




85,140,188
632,872

85,140,188
632,872

264,037



264,037

264,037

85,773,060

86,037,097

(264,037) $

(119,151,730) $
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NOBLE ENVIRONMENTAL POWER, LLC
Notes to Unaudited Condensed Consolidated Financial Statements (Continued)
As of June 30, 2008 and December 31, 2007 and for the Six Months Ended June 30, 2008 and 2007
5. DERIVATIVE INSTRUMENTS (Continued)

Six Months Ended June 30, 2007
Interest Rate

Energy

Swaps

Derivative

Statement of operations
Revenues:
Risk management activities related to operating projects:
Net cash settlements
Unrealized fair value changes

Expenses:
Risk management activities related to non-operating
projects:
Unrealized fair value changes
Net cash settlements
Interest expense:
Net cash settlements

Net loss
(1)



















(888,427)




$

Total



(888,427)





(888,427)

(888,427)

 $

(888,427) $

(888,427)

Includes inception loss of $52.1 million.
F-18
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NOBLE ENVIRONMENTAL POWER, LLC
Notes to Unaudited Condensed Consolidated Financial Statements (Continued)
As of June 30, 2008 and December 31, 2007 and for the Six Months Ended June 30, 2008 and 2007
6. MEMBERS' EQUITY
June 30, 2008The Company operates under an Amended and Restated Limited Liability Company Operating Agreement dated May 5,
2008 (the "Fourth Amended Operating Agreement"). As defined by the Fourth Amended Operating Agreement, the Company's capital
structure consists of common and preferred units. Each common unit is valued at $0.10 and each preferred unit is valued at $100. The
Company is authorized to issue 919,409 common units made up of incentive and performance units) and 6,388,000 preferred units. The
common units are divided into Series A (359,412 incentive units and 205,007 performance units authorized, issued and outstanding) and
Series B (236,660 incentive units and 118,330 performance units authorized, none issued and outstanding). The incentive and performance
common units carry certain participation rights and vesting provisions in connection with distributions in the event of a sale or initial public
offering of the Company. The authorized preferred units are divided into three classes, Series A (2,677,000 units), Series B (3,711,000 minus
the number of Series C preferred units issued), and Series C (3,711,000 minus the number of Series B preferred units issued). At June 30,
2008, there were 2,676,424, 2,348,337, and 0 Series A, B and C preferred units issued and outstanding, respectively. The Board of Managers
has the right to increase the number of authorized common and preferred units from time to time. Common units have been issued to certain of
the Company's officers and employees and may be issued to any other managers, employees, officers, consultants or advisors of the Company
or its subsidiaries that are approved by the Board of Managers. All preferred units are intended to be issued in connection with capital
contributions made by JPMP, CPPIB, and certain members of the Company's management and any other person approved by the Board of
Managers. The preferred units contain a preferred yield that accrues whether earned or declared and is cumulative from the date of issuance of
each preferred unit at a rate of 7.5% per annum through September, 2011 and at 15% thereafter. The preferred yield has not been declared (or
paid) during the period from August 31, 2004 (date of inception) to June 30, 2008. The total preferred yield is approximately $39.8 million
through June 30, 2008.
As of June 30, 2008, NEP's Board of Managers consists of seven members where JPMP is entitled to appoint five individuals, the
majority Common Unit holders are entitled to appoint one individual to the Board of Managers, and the remaining manager is the Chief
Executive Officer of the Company. In addition, CPPIB will be entitled to appoint two individuals to the Board of Managers upon receipt of
certain regulatory approvals.
Issuance of Preferred Units
JPMP Wind Energy (Noble), LLCBetween September 2004 and June 2008, the Company sold an aggregate of 3,287,337 preferred
units to JPMP Wind Energy (Noble), LLC and their affiliates at a
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NOBLE ENVIRONMENTAL POWER, LLC
Notes to Unaudited Condensed Consolidated Financial Statements (Continued)
As of June 30, 2008 and December 31, 2007 and for the Six Months Ended June 30, 2008 and 2007
6. MEMBERS' EQUITY (Continued)
purchase price of $100 per unit for aggregate proceeds of $328,733,666. Sales of preferred units consisted of the following:

Date of Issuance

9/19/04
11/30/04
2/2/05
3/2/05
4/8/05
6/23/05
6/30/05
8/10/05
1/4/06
10/23/06
10/24/06
12/20/06
1/10/07
2/7/07
3/22/07
5/11/07
6/22/07
7/16/07
7/20/07
9/28/07
12/21/07
2/6/08
2/22/08
2/29/08

Number of

Proceeds

Preferred Units

5,250.00
5,250.00
4,500.00
8,000.00
17,500.00
31,988.00
46,720.00
30,000.00
93,092.43
751,836.23
650,000.00
90,000.00
90,000.00
100,000.00
150,000.00
15,000.00
60,000.00
100,000.00
200,000.00
89,863.34
348,336.66
150,000.00
100,000.00
150,000.00

$

525,000
525,000
450,000
800,000
1,750,000
3,198,800
4,672,000
3,000,000
9,309,243
75,183,623
65,000,000
9,000,000
9,000,000
10,000,000
15,000,000
1,500,000
6,000,000
10,000,000
20,000,000
8,986,334
34,833,666
15,000,000
10,000,000
15,000,000

3,287,336.66

$

328,733,666

Rockfield Noble Holding, LLCDuring 2007, Rockfield Noble Holding, LLC ("Rockfield") purchased 129,424 Series A preferred units
of NEP for $12,942,386. Rockfield's members include preferred and common units holders of NEP as well as officers and directors of NEP.
These members, as well as Rockfield, have pledged their unit holdings in NEP as collateral for debt incurred by Rockfield for this transaction.
Canadian Pension PlanOn March 7, 2008, and June 10, 2008, CPP Investment Board (USRE II) Inc. purchased 1,100,000 and 500,000
series B preferred units from NEP for $110,000,000 and $50,000,000, respectively.
Issuance of Common UnitsIn March 2008 and March 2006, the Company sold 27,796 and 463,260 common units to certain officers
and employees of the Company for $2,780 and $46,326, respectively. In December 2006, the Company sold 73,362.85 common units (which
were deemed repurchased in
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NOBLE ENVIRONMENTAL POWER, LLC
Notes to Unaudited Condensed Consolidated Financial Statements (Continued)
As of June 30, 2008 and December 31, 2007 and for the Six Months Ended June 30, 2008 and 2007
6. MEMBERS' EQUITY (Continued)

2006 and available for reissuance) to certain officers and employees of the Company for an additional $7,336.
7. ASSETS HELD FOR SALE
During the fourth quarter of 2007, NEP made a decision to sell the net assets of certain project companies located in Michigan. In
accordance with SFAS No. 144, "Accounting for the Impairment or Disposal of Long-Lived Assets," the recoverability of this asset group was
tested, and the Company determined that these assets were not impaired as of December 31, 2007. Accordingly, no impairment was recorded
year ended December 31, 2007. In February 2008, NEP signed a Purchase and Sale Agreement for the sale of this asset group and the sale was
expected to be completed during June 2008. On June 16, 2008, the prospective purchaser informed the Company that they wished to terminate
the Purchase and Sale Agreement. The Company then began discussions with a new prospective purchaser, and those negotiations indicated
that it was highly likely that the then-anticipated sale price, net of selling costs, would be approximately $15.2 million less than the carrying
value. Accordingly, the Company has recorded a $15.2 million write down to earnings during the six months ended June 30, 2008. See
note 11 for further discussion.
NEP has reflected the related assets and liabilities of such assets, net of the write down, as held for sale within the consolidated balance
sheets as of June 30, 2008 and December 31, 2007. As these projects are still in their development stage, there were no reported revenues or
expenses associated with this asset group for the six months ended June 30, 2008 or for the year ended December 31, 2007. Assets of the held
for sale project include construction in progress and turbine deposits. Liabilities include bank debt and accounts payable.
The Company continues to develop these projects in order for them to be available for immediate sale.
8. FAIR VALUE MEASUREMENTS
In September 2006, the FASB issued SFAS No. 157, "Fair Value Measurements," which establishes a framework for identifying and
measuring fair value was required to be implemented effective January 1, 2008. SFAS No. 157 provides a fair value hierarchy, giving the
highest priority to quoted prices in active markets, and is expected to be applied to fair value measurements of derivative contracts that are
subject to mark-to-market accounting and other assets and liabilities reported at fair value. In most cases, SFAS 157 is required to be
implemented prospectively with adjustments to fair value reflected as a cumulative effect adjustment to the opening balance of members'
equity as of January 1, 2008.
Effective January 1, 2008, the Company adopted SFAS No. 157 except for non-financial assets and liabilities. SFAS 157 defines fair
value, established a framework for measuring fair value and expands disclosures about fair value measurements. Fair value is the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.
SFAS 157 emphasizes that fair value is a market-based measurement, not an entity-specific measurement, and establishes a fair value
hierarchy that distinguishes between assumptions
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8. FAIR VALUE MEASUREMENTS (Continued)

based on market data obtained from independent sources and those based on an entity's own assumptions. The hierarchy prioritizes the inputs
to fair value measurement into three levels:
Level 1measurements utilize unadjusted quoted prices in active markets for identical assets or liabilities that the entity has the ability to
access. These consist primarily of listed equity securities, exchange traded derivatives and certain U.S. government treasury securities.
Level 2measurements include quoted prices for similar assets and liabilities in active markets, quoted prices for identical or similar
assets or liabilities in markets that are not active, and other observable inputs such as interest rates and yield curves that are observable at
commonly quoted intervals. These consist primarily of non-exchange traded derivatives such as swaps, forward contracts or options and most
fixed income securities.
Level 3measurements use unobservable inputs for assets or liabilities, are based on the best information available and might include the
entity's own data. In some valuations, the inputs used may fall into different levels of the hierarchy. In these cases, the financial instrument's
level within the fair value hierarchy is based on the lowest level of input that is significant to the fair value measurement. These consist mainly
of assets and liabilities valued through an internal modeling process.
The following table presents information about the Company's respective assets and liabilities measured at fair value on a recurring basis
at June 30, 2008, including the fair value measurements and the levels of inputs used in determining those fair values.

Total at
Description

June 30,
2008

Assets:
Derivative Contracts:
Interest Rate Swaps(1)

$

5,206,777

Liabilities:
Derivative Contracts:
Energy Hedge(2)
Interest Rate Swaps(1)

$
$

139,413,929
3,098,267

Quoted Market

Significant

Prices for

Other

Identical Assets

Observable

(Level 1)

Inputs (Level 2)

$

Significant
Unobservable
Inputs (Level 3)

5,206,777

$
$

139,413,929

3,098,267

(1)

Interest rate swaps are valued using quoted prices on commonly quoted intervals, which are interpolated for periods different than the
quoted intervals, as inputs to a market valuation model. Market inputs can generally be verified and model selection does not involve
significant management judgment.

(2)

For contracts where no observable market exists, modeling techniques are employed using assumptions reflective of current market
rates, yield curves and forward prices as applicable, to interpolate certain prices.
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8. FAIR VALUE MEASUREMENTS (Continued)
The following table presents the changes in the fair value of energy hedge derivatives liabilities as Level 3 instruments for the six months
ended June 30, 2008.
Balance at January 1, 2008
Mark-to-market impact from power contracts settling in future periods for operating
windparks (included in Revenues as "Risk management activities related to operating
projects")
Inception loss on contract entered into during period
Mark-to-market impact from power contracts settling in future periods for non-operating
windparks (included in Expenses as "Risk management activities related to non-operating
projects")

$

21,072,861

Balance at June 30, 2008

$

139,413,930

Net change in unrealized (gains)/losses relating to instruments still held at June 30, 2008

$

118,341,069

33,200,881
52,081,382
33,058,806

9. COMPREHENSIVE LOSS
The following table sets forth the Company's comprehensive loss for the six-month periods ended June 30, 2008 and June 30, 2007.
2008

Net loss
Unrealized loss on interest rate swaps designated as cash
flow hedges

$

Comprehensive loss

$

(153,975,211) $

2007

(8,495,128)

(1,232,797)
(155,208,008) $



(8,495,128)

10. CONTINGENCIES
Legal proceedingsNEP does not have any material legal proceedings that are currently pending. From time to time, the Company or its
subsidiaries may be party to various lawsuits, claims and other legal and regulatory proceedings that arise in the ordinary course of our
business. These actions may seek, among other things, compensation, civil penalties or other losses, or injunctive or declaratory relief.
Additionally, although no such claims are currently pending, the Company or its individual project subsidiaries may be subject to legal
proceedings contesting the validity of one or more permits or otherwise challenging its authorization to construct and operate windparks.
On July 15, 2008, the Company was served with a civil subpoena by the New York State Attorney General relating to an investigation
into its activities in the State of New York. The subpoena the Company received contains broad requests for documents and information
relating to whether the Company improperly sought or obtained land-use agreements with citizens and public officials, whether improper
benefits were given to public officials to influence their actions and whether the Company and its competitors entered into anti-competitive
agreements or practices.
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The Company, with the assistance of outside counsel, intends to fully cooperate with the requests of the New York State Attorney
General. The investigation being conducted by the New York Attorney General is at an early stage, and the Company is unable to anticipate
when the investigation may
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10. CONTINGENCIES (Continued)

conclude, whether there will be any additional proceedings related to the investigation and what impact the investigation or any additional
proceedings may have on its business, financial condition or results of operations.
11. SUBSEQUENT EVENTS
Sale of Preferred UnitsOn July 2, 2008, JPMP Wind Energy (Noble), LLC and their affiliates purchased 212,663 series B preferred
units from NEP for $21,266,334. On July 2, 2008, CPP Investment Board (USRE II) purchased 400,000 series B preferred units from NEP for
$40,000,000. On August 15, 2008, Rockfield purchased 47,750 series B preferred units from NEP for $4,775,000.
Interest Rate SwapOn July 3, 2008, the Company entered into an interest rate swap contract to protect against the impact of changes in
the benchmark LIBOR interest rate on the variability of the specified future three month LIBOR semi-annual interest payments relating to the
Company's construction and subsequent fifteen year term loan under the Citibank Facilities. This instrument has a notional amount of
$211,649,593 and the Company is required to pay a fixed rate of 4.56% and will receive the floating three month LIBOR rate. This contract
has been designated as a cash flow hedge.
2010 Turbine Supply AgreementOn July 3, 2008, the Company entered into a turbine supply agreement with GE, pursuant to which GE
has agreed to supply the Company with turbines representing 71% of the MW that the Company will need to support its windparks slated for
construction in 2010.
Sale of Membership InterestOn July 14, 2008, NEP sold a 25% membership interest in our project company that is developing our
expected 99 MW Granite Reliable Windpark located in Coos County, New Hampshire to Freshet Wind Energy LLC. An affiliate of Freshet
Wind Energy currently owns a majority of the land required for the siting of the wind turbines at this windpark. In exchange for its
membership interest, Freshet Wind Energy paid us approximately $1.8 million in cash, and agreed to pay us an additional $1.6 million in cash
upon the earlier to occur of the receipt of project financing for the windpark or the commencement of construction of the windpark. In
addition, Freshet Wind Energy has agreed to pay 25% of future development and pre-financing construction costs and turbine purchases.
Amended and Restated Operating AgreementOn August 15, 2008, the Company further amended its Fourth Amended and Restated
Limited Liability Company Operating Agreement dated May 5, 2008. Until the effectiveness of its conversion into a Delaware corporation,
the Company's operations will be governed by the Fifth Amended and Restated Limited Liability Company Operating Agreement dated
August 15, 2008 (the "Fifth Amended Operating Agreement"). The Fifth Amended Operating Agreement revises certain conversion,
governance and voting rights provisions, provides additional rights to certain members and authorizes the issuance of additional preferred
units. Pursuant to the Fifth Amended Operating Agreement, the Company's capital structure consists of common and preferred units. Common
units are to be issued for a contribution of $0.10 per unit and preferred units are to be issued for a contribution of $100 per unit. The Company
is authorized to issue 919,409 common units (made up of incentive units and performance units) and 6,435,750 preferred units. The common
units are divided into Series A (564,419 units authorized) and Series B (354,990 units authorized) and the preferred units are divided in
Series A (2,677,000 units authorized), Series B
F-24

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

NOBLE ENVIRONMENTAL POWER, LLC
Notes to Unaudited Condensed Consolidated Financial Statements (Continued)
As of June 30, 2008 and December 31, 2007 and for the Six Months Ended June 30, 2008 and 2007
11. SUBSEQUENT EVENTS (Continued)

(3,758.750 units less the number of Series C units issued) and Series C (3,758,750 units less the number of Series B units issued). There were
no changes made to the authorized common units.
Sale of Common UnitsOn August 15, 2008, certain employees of NEP purchased 378,088 common units from NEP for $37,808.80.
Agreement with John Deere RenewablesOn August 25, 2008, certain of NEP's subsidiaries entered into an agreement with John Deere
Renewables, LLC and its wholly owned subsidiary for the sale of windpower development assets associated with NEP's projects in Huron and
Sanilac Counties, Michigan as well as 46 wind turbines intended for use in the Huron County project. Under this agreement, NEP has agreed
to guarantee the obligations of its subsidiaries that are party to the agreement. Pursuant to the agreement the assets are being transferred to the
purchasers in two steps:


The first step occurred on the date of the agreement and involved the transfer to the purchasers of most of the assets related to
the Huron County project as well as all of the membership interests in NEP's subsidiary that holds assets related to the Sanilac
County project. The purchasers paid $91.7 million in exchange for the assets and the membership interests, a portion of which
was used to pay off debt that was secured by the assets that NEP's subsidiary sold.



After the closing of the first step, NEP and its subsidiaries continue to hold a FERC-jurisdictional market-based rate tariff and
two agreements under that tariff for the sale of power generated by the projects, which cannot be transferred until NEP obtains
FERC approval and certain permits related to the Huron County project, which permits require the approval of Michigan state
or local authorities. NEP expects that these approvals will be received prior to November 15, 2008. Following receipt of these
approvals, the purchasers will acquire all of the membership interests of NEP's subsidiary that holds the assets related to the
Huron County project, for which they will pay an additional $4.5 million, subject to certain adjustments. In addition, the
purchasers will pay $1.0 million upon the earlier of the time at which
the purchasers could obtain title insurance with respect to certain real estate parcels related to the Sanilac County project or the
sale by the purchasers of at least 50% of the real estate or 50% of the membership interests in Noble Thumb Sanilac Windpark,
LLC. If approval of FERC or the Michigan authorities is not received by November 15, 2008 or certain other conditions are
not satisfied, then the sale may be unwound, which would require NEP and its subsidiaries to repay the purchase price and for
the purchasers to return the assets and membership interests. The purchasers also have agreed to manage development of the
Huron County projects until the sale is completed.
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Report of Independent Registered Public Accounting Firm
To the Board of Directors and Shareholders of Noble Environmental Power LLC:
We have audited the accompanying consolidated balance sheets of Noble Environmental Power, LLC and subsidiaries (a Development
Stage Company) (the "Company") as of December 31, 2007 and 2006, and the related consolidated statements of operations and
comprehensive loss, changes in members' equity, and cash flows for each of the three years in the period ended December 31, 2007 and the
period from August 31, 2004 (date of inception) to December 31, 2007. These financial statements are the responsibility of the Company's
management. Our responsibility is to express an opinion on the financial statements based on our audits.
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from
material misstatement. The Company is not required to have, nor were we engaged to perform, an audit of its internal control over financial
reporting. Our audits included consideration of internal control over financial reporting as a basis for designing audit procedures that are
appropriate in the circumstances but not for the purpose of expressing an opinion on the effectiveness of the Company's internal control over
financial reporting. Accordingly, we express no such opinion. An audit also includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements, assessing the accounting principles used and significant estimates made by management,
as well as evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.
In our opinion, such consolidated financial statements present fairly, in all material respects, the financial position of the Company as of
December 31, 2007 and 2006, and the results of their operations and their cash flows for each of the three years ended December 31, 2007 and
the period from August 31, 2004 (date of inception) to December 31, 2007, in conformity with accounting principles generally accepted in the
United States of America.
/s/ Deloitte & Touche LLP
Hartford, Connecticut
May 8, 2008
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NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
(A Development Stage Enterprise)
Consolidated Balance Sheets
As of December 31, 2007 and 2006
December 31, 2007

December 31, 2006

ASSETS
Current Assets:
Cash and equivalents
Restricted cash
Prepaid and other current assets
Assets of held for sale project (Note 9)

$

Total current assets

46,826,412
50,401,652
9,009,522
54,497,163

$

6,729,413
12,994,611
1,924,876


160,734,749

21,648,900

Property and Equipment:
Property and equipment, net (Note 2)
Construction in progress (Note 3)

4,652,876
959,202,140

3,105,447
442,434,982

Total property and equipment, net

963,855,016

445,540,429

Construction material deposits (Note 4)
Deferred financing costs
Other assets (Note 5)

150,258,854
15,086,513
1,207,864

153,492,436
2,251,200
558,953

Noncurrent Assets:

Total assets

$

1,291,142,996

$

623,491,918

$


29,000,267
66,314,279
749,908
39,034,666

$

416,925,568
54,908,986
6,920,764



LIABILITIES AND MEMBERS' EQUITY
Current Liabilities:
Notes payable (Note 6)
Accounts payable
Accrued expenses
Fair value of derivative contracts (Notes 1 and 7)
Liabilities of held for sale project (Note 9)
Total current liabilities
Noncurrent Liabilities:
Long-term debt (Note 6)
Fair value of derivative contracts (Notes 1 and 7)
Asset retirement obligations (Note 8)
Commitments and Contingencies (Note 10)
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135,099,120

478,755,318

899,069,562
28,164,811
4,033,142





Members' Equity:
Member contributions
Deficit accumulated during the development stage
Accumulated other comprehensive loss
Total members' equity
Total Liabilities and Members' Equity

$

See notes to consolidated financial statements.
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302,522,378
(72,009,158)
(5,736,859)

174,259,992
(29,523,392)


224,776,361

144,736,600

1,291,142,996

$

$623,491,918

NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
(A Development Stage Enterprise)
Consolidated Statements of Operations and Comprehensive Loss
For the Years Ended December 31, 2007, 2006 and 2005, and the Period from August 31, 2004 (date of inception) to December 31,
2007
Period From
Year Ended

Year Ended

Year Ended

August 31, 2004

December 31, 2007

December 31, 2006

December 31, 2005

(Date of Inception)
to December 31, 2007

REVENUES

$

 $

 $

 $



EXPENSES:
Salaries and wages
Employment taxes and fringe
benefits
Write-off of construction in
progress (Note 3)
General and administrative
expenses
Depreciation
New project development
Change in fair value of derivative
contract
Other expenses

9,423,249

8,675,689

2,663,570

21,115,008

1,204,103

1,111,689

255,244

2,571,036

573,554

5,500,000



6,073,554

8,264,436

4,023,985

4,770,839

17,792,064

776,225
3,625,021

492,191
2,240,670

82,995
10,606

1,351,411
5,876,297

21,072,860



32,018

18,231

TOTAL EXPENSES

(44,971,466)

(22,062,455)

INTEREST INCOME

2,485,700

1,383,678

(42,485,766)

(20,678,777)

NET LOSS
OTHER COMPREHENSIVE LOSS
FROM CASH FLOW HEDGE

COMPREHENSIVE LOSS

(5,736,859)

$

Net loss allocable to common
unitholders:
Net loss
Preferred dividend
Net loss allocable to common
unitholders

$



21,072,860


(7,783,254)
23,943

(7,759,311)



(48,222,625) $

(20,678,777) $

(42,485,766)
18,661,993

(20,678,777)
4,017,548




(61,147,759) $

(24,696,325) $
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(7,759,311) $

50,249

(75,902,479)
3,893,321

(72,009,158)
(5,736,859)

(77,746,017)

Net loss allocable to common
unitholders per unit:
Basic and diluted

$

Weighted average units used in the
calculation of net loss per unit
allocable to common unitholders
basic and diluted
Pro forma net loss data (unaudited)
Net loss allocable to common
unitholders as reported
Pro forma adjustment for income
tax benefit
Pro forma net loss allocable to
common unitholders

(131.99) $

(69.49) $

463,260

$

355,378

(61,147,759)


$

(61,147,759)

Pro forma basic and diluted net loss
allocable to common unitholders per
common unit
Weighted average shares used in pro
forma basic and diluted net loss per
common share allocable to common
unitholders

See notes to consolidated financial statements.
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NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
(A Development Stage Enterprise)
Consolidated Statements of Changes In Members' Equity
For the Years Ended December 31, 2007, 2006 and 2005, and the Period from August 31, 2004 (date of inception) to December 31,
2004
Deficit
Membership Units

Preferred
August 31, 2004 (date of
inception)



Members' Equity

Common

 $

JPMP

Rockfield

 $

Management

Accumulated

Accumulated

During the

Other

Development

Comprehensive

Stage

Loss

Members'
Equity

 $

 $

 $

 $



Capital contributions:
JPMP Wind Energy

10,500



1,050,000









1,050,000

3,092







309,167





309,167











(1,085,304)



13,592



1,050,000



309,167

(1,085,304)



273,863

138,708



13,870,800









13,870,800

1,908







190,833





190,833











(7,759,311)



(7,759,311)

154,208



14,920,800



500,000

(8,844,615)



6,576,185

1,584,929



158,492,866









158,492,866

3,000







300,000





300,000

Management common



463,260





46,326





46,326

Net loss











(20,678,777)



(20,678,777)

1,742,137

463,260

173,413,666



846,326

(29,523,392)



144,736,600

1,153,200



115,320,000









115,320,000

129,424





12,942,386







12,942,386













(Noble), LLC
Management
preferred
Net loss
December 31, 2004

(1,085,304)

Capital contributions:
JPMP
Management
preferred
Net loss
December 31, 2005
Capital contributions:
JPMP
Management
preferred

December 31, 2006
Capital contributions:
JPMP
Rockfield Noble
Holding, LLC
Loss on derivative
contract
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(5,736,859)

(5,736,859)

Net loss
December 31, 2007



3,024,761

463,260 $

288,733,666 $



12,942,386 $

846,326 $

See notes to consolidated financial statements.
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(42,485,766)
(72,009,158) $



(42,485,766)

(5,736,859) $ 224,776,361

NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
Consolidated Statements of Cash Flows
For the Years Ended December 31, 2007, 2006 and 2005, and the Period from August 31, 2004 (date of inception) to December 31,
2007
Period From
Year Ended

Year Ended

Year Ended

August 31, 2004

December 31, 2007

December 31, 2006

December 31, 2005

(Date of Inception)
to December 31, 2007

Cash flows from operating activities:
Net loss
Adjustments to reconcile net loss to net
cash provided / (used) by operating
activities:
Depreciation
Write-off of construction in progress
Member non cash equity
contributions
Loss on sale of property and
equipment
Change in fair value of derivative
contracts

$

(42,485,766) $

(20,678,777) $

(7,759,311) $

(72,009,158)

776,225
573,554

492,191
5,500,000

82,995


1,351,411
6,073,554



300,000



300,000

60,595

19,921



80,516

21,072,860





21,072,860



(6,924,522)

Changes in operating assets and
liabilities:
Increase in prepaid and other current
assets
Increase in noncurrent assets and
liabilities
Increase (decrease) in accounts payable
and accrued expenses
Net cash provided (used) by operating
activities

(4,999,646)

(1,924,876)

(793,227)

(92,000)

(250,000)

(1,135,227)

65,715,930

(3,826,073)

1,890,613

63,862,375

39,920,525

(20,209,614)

(6,035,703)

12,671,809

(37,407,041)
(2,375)

(12,994,611)
(216,953)

(2,584,636)

(2,413,136)

Cash flows from investing activities:
Restricted cash
Issuance of notes receivable
Investment in property and
equipment
Proceeds from the sale of property
and equipment
Construction in progress
Construction material deposits

20,000
(553,404,660)
(24,487,618)

205,000
(374,888,897)
(116,832,368)
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(1,492,418)

(9,053,289)
(36,660,068)

(50,401,652)
(219,328)
(6,490,190)
225,000
(937,346,846)
(177,980,054)

Net cash used by investing activities

(617,866,330)

(507,140,965)

(47,205,775)

(1,172,213,070

1,015,408,262
(505,543,068)
(19,431,559)
(653,217)
128,262,386

663,829,840
(287,217,609)
(2,560,691)

158,539,192

40,313,337



14,061,633

1,719,551,439
(792,760,677)
(21,992,250)
(653,217)
302,222,378

618,042,804

532,590,732

54,374,970

1,206,367,673

40,096,999

5,240,153

1,133,492

46,826,412

6,729,413

1,489,260

355,768



Cash flows from financing activities:
Proceeds from borrowings
Repayment of borrowings
Deferred financing costs
Deferred offering costs
Proceeds from equity contributions
Net cash provided by financing
activities
Net increase in cash
Cash and equivalents at beginning of the
period
Cash and equivalents at the end of the
period

$

46,826,412

$

6,729,413

$

See notes to consolidated financial statements.
F-30

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

1,489,260

$

46,826,412

NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
Notes to Consolidated Financial Statements
As of December 31, 2007 and 2006 and for the Years Ended December 31, 2007, 2006 and 2005, and the Period From August 31, 2004
(Date of Inception) to December 31, 2007
1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and PurposeNoble Environmental Power, LLC and subsidiaries ("NEP" or the "Company") is a development stage
enterprise that is organized under the laws of Delaware as a limited liability company. NEP was founded on August 31, 2004 to produce new
electricity supplies from renewable energy sources, including wind. NEP develops, constructs, owns and plans to operate wind energy projects
throughout the United States. There were no projects in operation as of December 31, 2007. The Company commenced operations in March
2008 (see Note 13).
In May 2008, in contemplation of an initial public offering of shares of common stock, the Company's Board of Managers approved the
Company's conversion to convert from a Delaware limited liability company to a Delaware corporation at the completion of the offering.
Upon effectiveness of this conversion, all of the Company's preferred and common units will be automatically converted into shares of
common stock based on their relative rights as set forth in the Company's limited liability company operating agreement. Specifically, each
outstanding common unit will be converted into a number of shares of common stock equal to its pre-offering equity value divided by the
midpoint of the anticipated range of the initial public offering price. Each outstanding preferred unit will be converted into a number of shares
of common stock equal to its liquidation value divided by the midpoint of the anticipated range of the initial public offering price.
Basis of PresentationThe consolidated financial statements of NEP include the accounts of all the Company's wholly owned
subsidiaries. All individual projects listed in Note 3 are single member LLCs wholly owned by NEP. In addition, NEP wholly owns Noble
Services, Inc., which provides payroll and benefit services to the parent and all project subsidiaries. All inter-company transactions have been
eliminated.
The Company is a development stage enterprise as of December 31, 2007 and for the period from August 31, 2004 (date of inception) to
December 31, 2007, since it had not yet generated any revenue from the sale of electricity. From inception through December 31, 2007, its
efforts have been principally devoted to the development and construction of wind energy projects. The accompanying financial statements
have been prepared in accordance with the provisions of Statement of Financial Accounting Standards ("SFAS") No. 7, "Accounting and
Reporting by Development Stage Enterprises." SFAS No. 7 requires certain explanatory disclosures and presentation of inception to date totals
within the statements of operations and cash flows. The Company has reported a net loss of $42,485,766, $20,678,777 and $7,759,311 for the
years ended December 31, 2007, 2006 and 2005, respectively, and $72,009,158 for the period from August 31, 2004 (date of inception) to
December 31, 2007. As of December 31, 2007 and 2006, the Company had working capital of $25,635,629 and a working capital (deficit) of
$(457,106,418) and cash and cash equivalents of $46,826,412 and $6,729,413, respectively.
Going ConcernThe accompanying financial statements have been prepared assuming that the Company will continue as a going
concern, which contemplates the realization of assets and the liquidation of liabilities in the normal course of business. However, the
Company has accumulated a loss of $72,009,158 since inception, and is in its development stage. In addition, the Company will continue to
incur losses into the foreseeable future. Management has evaluated its ability to continue operations and believes that cash and restricted cash
on hand, together with expected cash flow from operations during 2008, borrowings under its turbine credit facilities, equity infusions from its
Members,
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NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
Notes to Consolidated Financial Statements (Continued)
As of December 31, 2007 and 2006 and for the Years Ended December 31, 2007, 2006 and 2005, and the Period From August 31, 2004
(Date of Inception) to December 31, 2007
1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

capital contributions from tax equity investors and current and future borrowings under project construction and term loans (see Notes 6, 11
and 13) will provide adequate working capital to sustain operations through December 31, 2008. Accordingly, the financial statements do not
include any adjustments that might result from this uncertainty.
Segment InformationThe Company has one reportable segment. The Company's chief operating decision maker is the Chief Executive
Officer ("CEO").
Use of EstimatesThe preparation of financial statements in accordance with accounting principles generally accepted in the United
States of America requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosures of contingencies at the date of the financial statements as well as the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.
Cash and Cash EquivalentsThe Company considers all highly liquid investments with original maturities of three months or less to be
cash equivalents. At various times during the year, cash balances exceeded federally insured limits. The Company's uninsured cash balances
(held at various financial institutions) amounted to $46,220,949 and $6,585,958 at December 31, 2007 and 2006, respectively.
Restricted CashAt December 31, 2007 and 2006, NEP had $50,401,652 and $12,994,611 of restricted cash, respectively. The balance at
December 31, 2007 consisted of $29,893,390 held in escrow for the payment of interest to be accrued during 2008 on the Second Note (see
Note 6) and $20,508,262 of cash collateral associated with certain letter of credit and performance bond arrangements (see Note 10). The
balance at December 31, 2006 consisted of $7,501,626 held in escrow for payment of interest accrued during 2007 on the Senior Secured
Promissory Note (see Note 6) and $5,492,985 of funds drawn down on the Senior Secured Promissory Note (see Note 6) contractually
restricted to be utilized only for expenditures under turbine supply and transportation agreements. These balances are substantially uninsured.
Property and EquipmentProperty and equipment is carried at cost, net of accumulated depreciation. Expenditures for major renewals
and betterments that extend the useful lives of property and equipment are capitalized; expenditures for maintenance and repairs are charged to
expense as incurred. When items of property and equipment are sold or retired, the related cost and accumulated depreciation are eliminated
from the accounts and the resulting gain or loss is reflected in the statement of operations. Depreciation is computed on a straight-line basis
over the estimated useful lives of the related assets. Property and Equipment is depreciated as follows:
Years

Facility
Vehicles, machinery and equipment
Computer systems
Office furniture and equipment

25
3 to 7
3 to 5
5 to 7

Leasehold improvements are depreciated over the lesser of 5 years or the term of the lease.
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NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
Notes to Consolidated Financial Statements (Continued)
As of December 31, 2007 and 2006 and for the Years Ended December 31, 2007, 2006 and 2005, and the Period From August 31, 2004
(Date of Inception) to December 31, 2007
1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Capitalization and investment in project assetsThe Company's windparks have four basic phases: (i) development (which includes predevelopment), (ii) financing and commodity risk management, (iii) engineering and construction and (iv) operation and maintenance. The
development phase is further divided into pre-development and development sub-phases. During the pre-development sub-phase, milestones
are created to ensure that a project is financially viable. Project viability is obtained when it becomes probable that costs incurred will generate
future economic benefits sufficient to recover these costs. Examples of milestones required for a viable windpark include the following:


the identification, selection and acquisition of sufficient land for control of the land area required for a windpark;



the confirmation of a regional electricity market and the availability of Renewable Energy Credits ("RECs");



the confirmation of acceptable wind resources;



the confirmation of the potential to interconnect to the electric transmission grid;



the determination of limited environmental sensitivity; and



the confirmation of local community receptivity and limited potential for organized opposition.

All project costs are expensed during the pre-development phase. Once the milestones for development are achieved, a project is moved
from the pre-development phase into the development and engineering and construction phases. Costs incurred in these phases are capitalized
as incurred, included within construction in progress ("CIP"), and not depreciated until placed into commercial service.
Once a project is placed into commercial service, all accumulated costs will be reclassified from CIP to property and equipment, and
become subject to depreciation or amortization over a 25 year estimated life.
Valuation and Recoverability of Long Lived Assets (Property and Equipment)The Company periodically evaluates the carrying value of
property and equipment, if and when events and circumstances warrant such a review. The carrying value of property and equipment is
considered impaired when its anticipated undiscounted cash flows are less than its carrying value. A loss is then recognized based on the
amount by which the carrying value exceeds the fair value of the asset.
The Company is in the process of making a significant investment in windpark assets and will continue to make significant investments
over the next several years. The Company will evaluate the recoverability of these assets whenever events or changes in circumstances
indicate the carrying value of our assets may not be recoverable.
The Company has not recognized any impairment losses on any of its property and equipment from inception through December 31,
2007. However, the Company has written off certain CIP costs (see Note 3).
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NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
Notes to Consolidated Financial Statements (Continued)
As of December 31, 2007 and 2006 and for the Years Ended December 31, 2007, 2006 and 2005, and the Period From August 31, 2004
(Date of Inception) to December 31, 2007
1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Deferred Financing CostsCosts incurred with the issuance of debt are capitalized and amortized over the life of the debt. The Company
incurred and capitalized financing costs of $19,431,559 and $2,560,691 during the years ended December 31, 2007 and 2006, respectively.
The Company amortized $6,596,246 and $309,491 of these costs during the years ended December 31, 2007 and 2006, and capitalized these
amounts as a component of CIP (see Note 3). Accordingly, deferred financing costs totaled $15,086,513 and $2,251,200 as of December 31,
2007 and 2006, respectively.
Capitalized InterestInterest cost is capitalized in accordance with SFAS No. 34, "Capitalization of Interest Cost." The amount of
interest to be capitalized is determined by applying an interest rate to the average amount of accumulated expenditures during that period,
limited by the total amount of interest cost incurred for that period.
Defined Contribution PlanDuring 2007, the Company adopted a 401(k) savings plan (the "Plan") covering all eligible employees as
defined in the Plan document. The Plan provides for employee contributions up to specified limits. Participants are vested in 100% of their
contributions. Currently, the Company does not match participant contributions; accordingly, there was no contribution expense for the year
ended December 31, 2007.
LeasesLeases that meet certain criteria are classified as capital leases, and assets and liabilities are recorded at amounts equal to the
lesser of the present value of the minimum lease payments or the fair value of the leased properties at the beginning of the respective lease
terms. Leases that do not meet such criteria are classified as operating leases and related rentals are charged to expense as incurred (see
Note 10). The Company did not have any capital leases as of December 31, 2007 and 2006.
Fair Value of Financial InstrumentsThe Company has a number of financial instruments, none of which are held for trading purposes.
The following methods and assumptions were used to estimate the fair value of each of the following financial instruments:
Cash and Cash Equivalents and Restricted CashThe carrying amounts approximate fair value due to the short-term nature of
cash and cash equivalent items.
Notes Payable and Long-Term DebtThe carrying amounts are assumed to have a fair value equal to carrying value due to their
floating interest rates.
Derivative Assets and LiabilitiesThe carrying values of derivative assets and liabilities are recorded at fair value.
Other Financial InstrumentsThe carrying value of other financial instruments included in current assets and current liabilities
approximates their fair value due to their short-term nature. The fair value of financial instruments included in other assets is not
materially different from their carrying value.
Accumulated Other Comprehensive LossOther comprehensive loss includes changes in the fair value of a derivative that is designated
and qualified as a cash flow hedge.
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NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
Notes to Consolidated Financial Statements (Continued)
As of December 31, 2007 and 2006 and for the Years Ended December 31, 2007, 2006 and 2005, and the Period From August 31, 2004
(Date of Inception) to December 31, 2007
1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Derivative InstrumentsThe Company enters into certain derivative transactions in order to hedge its exposure to certain market risks
(see Note 7). NEP primarily uses derivatives to manage its interest rate and commodity exposures. The Company does not enter into
derivative transactions for trading purposes.
Under SFAS No. 133, "Accounting for Derivative Instruments and Hedging Activities," (SFAS 133), as amended, the Company
recognizes all derivatives as either assets or liabilities in the balance sheet and measures those instruments at fair value. Changes in fair value
of derivatives are recognized in earnings unless specific hedge criteria are met as discussed below. Income and expense related to derivative
instruments are recorded in the same category as generated by the underlying asset or liability.
SFAS 133 enables companies to designate qualifying derivatives as hedging instruments based on the exposure being hedged. These
hedge designations include fair value hedges and cash flow hedges. Changes in the fair value of a derivative that is highly effective, and is
designated and qualifies as a fair value hedge, are recognized in earnings as offsets to the changes in the fair value of the exposure being
hedged. Changes in the fair value of a derivative that is highly effective, and is designated and qualifies as a cash flow hedge, are deferred in
accumulated other comprehensive income/loss and are reclassified into income as the hedged transactions occur. Any ineffectiveness of a cash
flow hedge is recognized in earnings immediately. For all hedge contracts, the Company prepares formal documentation (at inception) of the
hedge and effectiveness testing in accordance with SFAS 133. If it is determined that the derivative is not highly effective as a hedge, hedge
accounting will be discontinued prospectively.
The application of SFAS 133 is complex and requires management judgment in the following respects: identification of derivatives and
embedded derivatives, determination of the fair value of derivatives, identification of hedge relationships, assessment and measurement of
hedge ineffectiveness and election and designation of the normal purchases and sales exception. All of these judgments, depending upon their
timing and effect, can have a significant impact on NEPs consolidated operations.
For cash flow hedges of forecasted transactions, NEP estimates the future cash flows represented by the forecasted transactions, and
evaluates the probability of occurrence and timing of such transactions. Changes in conditions or the occurrence of unforeseen events could
require discontinuance of hedge accounting or could affect the timing for the reclassification of gains or losses on cash flow hedges from
accumulated other comprehensive income/loss into earnings.
In the event the forecasted transaction to which a cash flow hedge relates is no longer probable, the amount in other accumulated
comprehensive income/loss is recognized in earnings and generally the hedge relationship is terminated. Gains resulting from the early
termination of interest rate swap agreements are deferred and amortized as adjustments to interest expense over the remaining period of the
debt originally covered by the terminated swap.
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NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
Notes to Consolidated Financial Statements (Continued)
As of December 31, 2007 and 2006 and for the Years Ended December 31, 2007, 2006 and 2005, and the Period From August 31, 2004
(Date of Inception) to December 31, 2007
1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Asset Retirement ObligationsThe Company accounts for asset retirement obligations and conditional assets retirement obligations under
SFAS No. 143 "Accounting for Asset Retirement Obligations" and Financial Accounting Standards Board ("FASB") Interpretation (FIN)
No. 47 "Accounting for Conditional Assets Retirement Obligations" (See Note 8).
Income TaxesFrom inception through December 31, 2007, the Company has been treated as a partnership for income tax purposes under
the provisions of the Internal Revenue Code. Accordingly, during this period, the Company's federal and state taxable income or loss was
passed through to the members for inclusion in each member's income tax return (see Note 13).
The Company utilizes the asset and liability method of accounting for deferred income taxes as prescribed by the SFAS 109 "Accounting
for Income Taxes." This method requires the recognition of deferred tax liabilities and assets for the expected future tax consequences of
temporary differences between the tax return and financial statement reporting bases of certain assets and liabilities. In June 2006, the FASB
issued Interpretation No. 48 ("FIN 48"), "Accounting for Uncertainty in Income Taxes (an interpretation of FASB Statement No. 109)," which
is effective for fiscal years beginning after December 15, 2006. FIN 48 clarifies the accounting for uncertainty in income taxes recognized in
financial statements and prescribes a recognition threshold and measurement attribute for the financial statement recognition and measurement
of a tax position taken or expected to be taken in a tax return. The Company adopted FIN 48 as of January 1, 2007. The adoption had no
impact on the consolidated financial statements.
Unaudited Pro Forma InformationThe Company is currently a Delaware limited liability company. Prior to the completion of this
offering, the Company will convert into a Delaware corporation. Upon the effectiveness of the conversion, all of the Company's outstanding
preferred and common units will be automatically converted into shares of common stock based on their relative rights as set forth in the
Company's limited liability company agreement. Specifically, each outstanding common unit will be converted into a number of shares of
common stock equal to its pre-offering equity value divided by the midpoint of the anticipated range of the initial public offering price. Each
outstanding preferred unit will be converted into a number of shares of common stock equal to its liquidation value divided by the midpoint of
the anticipated range of the initial public offering price. The preferred units have a liquidation value equal to their initial issuance price at
$100, plus accrued yield at 7.5% per annum, compounded quarterly. As of December 31, 2007, the aggregate liquidation value of the
Company's outstanding preferred units was $325,379,052. All pro forma share numbers are based on an assumed initial public offering price
of $
, the midpoint of the range set forth on the cover of this prospectus.
The unaudited pro forma net loss data presents the pro forma effects of applying a provision for income taxes to historical net income.
Such provision reflects the income taxes that would have been applicable had the Company been taxed as a C corporation for the year ended
December 31, 2007.
Pro forma net income (loss) per share is based on the weighted average common units outstanding. Pro forma net income (loss) per share
is computed as if the conversion into a Delaware corporation described above occurred at the beginning of 2007.
Stock-Based CompensationThe Company follows the provisions of SFAS No. 123(R), which was issued to expand and clarify SFAS
No. 123, Accounting for Stock-Based Compensation. The Statement
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NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
Notes to Consolidated Financial Statements (Continued)
As of December 31, 2007 and 2006 and for the Years Ended December 31, 2007, 2006 and 2005, and the Period From August 31, 2004
(Date of Inception) to December 31, 2007
1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

requires companies to measure the cost of employee services received in exchange for an award of an equity instrument based on the grantdate fair value of the award.
The Company has sold common units to certain members of its management and to other employees at fair value and may offer to sell
additional common units to its managers, employees, officers, consultants or advisors in the future, as may be determined by the Board of
Managers. If the fair value of the unit is greater than the purchase price established by the Board of Managers, the difference is recognized as
an expense over the vesting period of the unit. Upon the achievement of certain milestones, the units become eligible to participate in
distributions. As of December 31, 2007, an aggregate 463,260 common units have been purchased by Company employees for aggregate
proceeds of $46,326. No compensation expense has been recognized in connection with the sale of any of these common units.
Recent Accounting PronouncementsIn March 2008, the FASB issued SFAS 161, "Disclosures about Derivative Instruments and
Hedging Activities," which expands derivative disclosures by requiring an entity to disclose: (i) an understanding of how and why an entity
uses derivatives, (ii) an understanding of how derivatives and related hedged items are accounted for, and (iii) transparency into the overall
impact of derivatives on an entity's financial position, results of operations, and cash flows. SFAS 161 is effective for fiscal years beginning
on or after November 15, 2008. Earlier adoption is encouraged. The Company is currently analyzing the requirements of SFAS 161 and will
adopt the standard on January 1, 2009.
In December 2007, the FASB issued SFAS 160, "Noncontrolling Interests in Consolidated Financial Statements," which significantly
changes the financial reporting relationship between a parent and non-controlling interests (i.e., minority interests). SFAS 160 requires all
entities to report minority interests in subsidiaries as a separate component of equity in the consolidated financial statements. Accordingly, the
amount of net income attributable to the non-controlling interest is required to be included in consolidated net income on the face of the
income statement. Further, SFAS 160 requires that the transactions between a parent and non-controlling interests should be treated as equity.
However, if a subsidiary is deconsolidated, a parent is required to recognize a gain or loss. SFAS 160 is effective for fiscal years beginning on
or after December 15, 2008. Earlier adoption is prohibited. SFAS 160 will be applied prospectively, except for presentation and disclosure
requirements which are required to be applied retrospectively. The Company will adopt SFAS 160 effective January 1, 2009. The Company
does not expect the adoption of SFAS 160 to have a material impact on its consolidated financial statements.
In February 2007, the FASB issued SFAS No. 159, "The Fair Value Option for Financial Assets and Financial Liabilities." This
Statement permits, but does not require, entities to account for financial instruments at fair value. The standard does not extend to nonfinancial instruments. The Company has elected not to adopt the fair value provisions of SFAS 159.
In September 2006, the FASB issued SFAS No. 157 "Fair Value Measurements," which establishes a framework for identifying and
measuring fair value and is required to be implemented in the first quarter of 2008. SFAS 157 provides a fair value hierarchy, giving the
highest priority to quoted prices in active markets, and is expected to be applied to fair value measurements of derivative contracts that are
subject to mark-to-market accounting and other assets and liabilities reported at fair value. In most
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1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

cases, SFAS 157 is required to be implemented prospectively with adjustments to fair value reflected as a cumulative effect adjustment to the
opening balance of members' equity as of January 1, 2008. The Company does not expect the adoption of SFAS 157 to have a material impact
on its consolidated financial statements; however, SFAS 157 will impact certain 2008 financial statement disclosures.
2.

PROPERTY AND EQUIPMENT
The Company's property and equipment include the following at December 31:
2007

Property and equipment:
Land
Vehicles, machinery and equipment
Computer systems
Leasehold improvements
Office furniture and equipment

$

$

6,188,434
(200,387)
(1,335,171)

Less: Assets held for sale (see Note 9)
Less accumulated depreciation
Total

350,342
3,297,497
1,454,674
552,069
533,852

2006

$

4,652,876

325,623
2,486,866
479,296
30,811
341,797
3,664,393

(558,946)

$

3,105,447

Depreciation expense was $776,225, $492,191, $82,995 and $1,351,411 for years ended December 31, 2007, 2006 and 2005 and the
period from August 31, 2004 (date of inception) to December 31, 2007, respectively.
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3.

CONSTRUCTION IN PROGRESS
The following is a summary of the construction in progress projects:

Project

Noble Thumb Windpark I
Noble Clinton Windpark
Noble Altona Windpark
Noble Bliss Windpark
Noble Wethersfield Windpark
Noble Ellenburg Windpark
Noble Thumb Windpark II-Sheridan
Noble Centerville/Rushford Windpark
Noble Bellmont/Chateaugay Windpark
Noble Cherry Hill Windpark
Noble Granite Reliable Windpark
Noble Great Plains Windpark
Noble Grandpa's Knob Windpark
Noble Ball Hill/Villenova Windpark
Unallocated wind turbine inventory
Other unallocated project costs
Asset retirement cost
Construction interest and loan fees

Capitalization

Capitalized Cost

Capitalized Cost

Starting Date

as of 12/31/07

as of 12/31/06

02/01/05
06/01/05
06/01/05
06/01/05
06/01/05
11/01/05
06/01/05
04/01/06
04/01/06
04/01/06
01/01/07
01/01/07
01/01/07
01/01/07

$

12,750,727
193,470,690
144,261,846
201,851,144
6,852,554
171,360,493
486,415
3,422,797
5,894,557
1,471,353
1,814,147
2,073,363
901,602
564,984
165,438,739
32,052,690
4,033,142
37,026,473

$

985,727,716
Less: CIP assets of held for sale project
(see Note 9)

442,434,982

(26,525,576)
$

959,202,140

9,268,052
108,180,101
110,103,414
107,526,950
3,343,471
69,199,375
486,415
1,674,513
1,797,030
1,149,939
0
0
0
0
0
6,217,259
0
23,488,463

0
$

442,434,982

All salaries/wages, insurance costs and overhead costs related to persons directly involved in the development and/or construction of the
projects are capitalized during the capitalization period. In addition, all interest and certain fees deferred and amortized in connection with
note payable borrowings have been capitalized from August 31, 2004 (date of inception) to December 31, 2007. Unallocated wind turbine
inventory costs, other unallocated project costs and construction interest and amortized loan fees are allocated to specific projects upon the
closing of construction financing. Asset retirement costs are allocated to specific projects at the commercial operation date.
When the construction is complete and the project is placed in service, the capitalized costs are reclassified from construction in progress
to property and equipment.
During 2007, the Company recognized a charge totaling $573,554 related to previously capitalized costs incurred in connection with the
development of Noble Berkshire Windpark. Such costs consisted primarily of internal salaries and overhead, third party engineering, other
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professional fees and certain material costs. In June 2007, the Company determined to no longer pursue this project. Accordingly, all costs
incurred in connection with this project were written off.
During 2006, the Company recognized a charge totaling $5,500,000 related to previously capitalized costs incurred in connection with
the development of Noble Thumb Windpark I. Such costs consisted primarily of internal salaries and overhead, third party engineering,
mobilization and transportation costs, and certain transformer and substation costs. The write-off was determined to be necessary based on
changes associated with the scope and interconnection of the original project. The Company
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3.

CONSTRUCTION IN PROGRESS (Continued)

determined that the original project should be split into multiple projects. Accordingly, certain costs incurred for the original project could no
longer be utilized and were written off. The Company believes all remaining capitalized costs will be fully recoverable (see Note 9).
The Company incurred and capitalized $93,162,993, $26,867,557 and $120,592,031 of interest for the years ended December 31, 2007
and 2006 and for the period from August 31, 2004 (date of inception) to December 31, 2007, respectively.
4.

CONSTRUCTION MATERIAL DEPOSITS

Construction material deposits consist of payments for wind turbines and pad mount transformers to be delivered in the future. These
payments will be reclassified to CIP when the turbines are delivered.
5.

OTHER ASSETS
The Company's other assets include the following at December 31:
2007

Royalty advances
Notes receivable
Other deposits and deferred costs
Transmission deposits

$

253,000
219,328
735,536
50,000

$

272,000
216,953

70,000

1,257,864
(50,000)

Less: Assets held for sale (see Note 9)
Totals

6.

2006

$

1,207,864

558,953

$

558,953

NOTES PAYABLE AND LONG-TERM DEBT
The Company's notes payable and long-term debt includes the following at December 31:
2007

Senior Note (HSH)
Second Note (Paragon Noble)
Construction Loan Facility (Dexia)
Equity Bridge Loan Facility (Dexia)
Senior Secured Promissory Note (Paragon)
Second Secured Promissory Note (CIT)

$

230,128,566
260,000,000
257,100,000
179,562,196



2006

$

926,790,762
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368,838,014
48,087,554
416,925,568

Lesscurrent maturities
Lessmaturities related to held for sale project (see Note 9)
Long-term debt

416,925,568



(27,721,200)
$

899,069,562

$
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NOTES PAYABLE AND LONG-TERM DEBT

In accordance with SFAS 6, "Classification of Short-Term Obligations to be Refinanced," the Company has classified amounts due under
the construction and equity bridge loan facilities as long-term at December 31, 2007. Such classification is deemed appropriate as the
Company has both the intent and ability (based on the terms of the financing agreementsee below) to refinance these obligations (see
Note 13).
Future maturities of notes payable and long-term debt are as follows:
2008
2009
2010
2011
2012
Thereafter

$


25,274,613
488,591,524
28,228,856
30,733,107
353,962,662

$

926,790,762

Senior and Second NotesOn October 26, 2007, NEP Equipment Finance Co, LLP entered into a $460,000,000 First Lien Senior
Promissory Note ("Senior Note") with HSH Nordbank AG, New York Branch ("HSH") and a $260,000,000 Second Lien Secured Promissory
Note ("Second Note") with Paragon Noble, LLC ("Paragon"). Borrowings on the Senior Note have a maturity date of March 31, 2010 (as
defined), bear interest at LIBOR plus 1.75% or the base rate plus 0.75%, include an upfront fee of $5,600,000 and contains a commitment fee
of 0.75% due each quarter on the unused balance of the Senior Note. Maximum borrowings are limited to 80% of certain Turbine Supply
Agreements ("TSAs"). At December 31, 2007, NEP had $230,128,566 and $260,000,000 outstanding on the Senior and Second Notes,
respectively.
Borrowings on the Second Note have a maturity date of July 31, 2010 (as defined), bear interest at 15% per annum, included an upfront
fee of $7,800,000 and require three months of interest to be held in reserve. Maximum borrowings are limited to 100% of the positive
difference between the aggregate contract price (as defined) paid under all TSAs, and any amounts borrowed under the Senior Note plus
$40,000,000 (which represents the portion of the Second Note deposited into escrow for the payment of interest and commitment fees). The
interest and commitment fees are due and payable quarterly. (see Note 1restricted cash).
The Senior Note and the Second Note contain various financial and non-financial covenants, are secured by certain assets of NEP and are
guaranteed by NEP.
Construction and Equity Bridge Loan FacilitiesOn June 22, 2007, Noble Environmental Power 2006 Hold Co., LLC, ("2006
Hold Co."), a wholly-owned subsidiary of NEP, entered into a Construction Loan Facility, an Equity Bridge Loan Facility, a Term Loan
Facility and a Letter of Credit Facility with Dexia Crédit Local, New York Branch ("Dexia") and HSH (collectively, the "Dexia Facilities").
The Construction Loan Facility has maximum borrowing availability of $305,437,804 and bears interest at LIBOR plus 1.25% (6.1% at
December 31, 2007). The Equity Bridge Facility has a maximum borrowing availability of $179,562,196 and bears interest at LIBOR plus
1.25% (6.12% at
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NOTES PAYABLE AND LONG-TERM DEBT (Continued)

December 31, 2007). The Term Loan Facility has a maximum borrowing availability of $330,000,000 and bears interest at LIBOR plus 1.25
to 1.5% over the life of the loan. The Letter of Credit Facility has a maximum borrowing availability of $76,500,000 (which was fully
extended on June 22, 2007) and bears interest at various rates between 1.3% and 2% (1.3% at December 31, 2007). The Dexia Facilities are
collateralized by substantially all the assets of 2006 Hold Co., are subject to various financial and non-financial covenants and require
commitments fees of .375% per quarter on the undrawn loan balances. At December 31, 2007, NEP had $257,100,000 and $179,562,196
outstanding on the construction loan and equity bridge loan, respectively.
In connection with the Dexia Facilities, the Company entered into an interest rate swap contract to protect against the impact of changes
in the benchmark LIBOR interest rate on the variability of the future LIBOR semi-annual interest payments relating to the forecasted ten-year
term loan to be issued under the Term Loan Facility (see Note 7).
Assets of various subsidiaries totaling $122,133,000 are restricted from distribution by the terms of the Company's notes payable.
Short-Term NotesOn September 26, 2007 and October 11, 2007, NEP entered into 7.5% short-term notes with JPMP Wind
Energy, LLC ("JPMP") and certain affiliates totaling $26,617,500. These JPMP short-term notes were paid off with proceeds from the Senior
and Second Notes.
Secured Loan (CIT)On May 18, 2007, NEP entered into a $62,000,000 Secured Loan ("Equity Bridge Loan") with CIT Capital
USA, Inc. for the payment of certain TSA commitments, interest and fees until such time the Senior and Second Note were secured and
closed. The Equity Bridge Loan had an original maturity of September 30, 2007; however, such maturity was extended to October 26, 2007,
and bore interest at a floating interest rate based on either (1) any of the one, two, three or six-month periods selected by NEP from time to
time with respect to the LIBOR Rate Loans plus 5% or (2) a base rate of the higher of the Prime Rate or the federal funds rate plus 0.5%, plus
2.1% per annum payable quarterly. In addition, the Equity Bridge Loan contained certain non-financial covenants, and a fixed upfront and
agency fee plus a commitment fee based on undrawn amounts. NEP guaranteed the Equity Bridge loan and collateralized the Equity Bridge
Loan with substantially all its assets. The Equity Bridge Loan balance was paid off with proceeds from the Senior and Second Notes.
Senior Secured Promissory Note (Paragon)On October 10, 2006, 2006 Hold Co., a wholly owned subsidiary of NEP entered into a oneyear Amended and Restated Senior Secured Promissory Note ("Amended Promissory Note") with Paragon with an initial commitment of
$267,000,000. On October 20, 2006, 2006 Hold Co. entered into a Second Amended and Restated Senior Secured Promissory Note ("Second
Amended Promissory Note") with Paragon and entered into a $147,800,000 Promissory Note with Riverview Group, LLC (collectively, the
"Paragon Notes"). The Second Amended Promissory Note served to increase the total commitment under the Paragon Notes to $414,800,000.
The Paragon Notes bore interest at 9% per annum and matured on October 10, 2007. NEP initially deposited $14,168,888 in an escrow
account, representing the aggregate amount of the sum of the interest and commitment fees that were projected to accrue during the first five
months of the Paragon Notes (See restricted cash disclosure at Note 1). The interest and commitment fees were due and payable quarterly. The
Paragon Notes were guaranteed by several subsidiaries of NEP;
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guaranteed to up to 110% of the committed funds by NEP; collateralized by substantially all the assets of 2006 Hold Co., as well as NEP's
equity interest in certain NEP subsidiaries; and contained certain non-financial covenants. These Paragon Notes amend and restate the
$153,480,000 Senior Secured Promissory Note (the "Original Promissory Note") with Bayerische Hypo-und Vereinsbank AG New York
Branch ("HVB"), originally dated April 13, 2006. Upon execution of the Paragon Notes, the guarantee by JPMP on the Original Promissory
Note was terminated.
On June 22, 2007, the Paragon Notes were paid down from the proceeds of the Dexia Facility. On June 22, 2007, the remaining balance
of $141,293,772 due on the Paragon Notes was refinanced with a new Senior Secured Promissory Note ("Senior Paragon Note"). The Senior
Paragon Note called for interest at 9% per annum, had a maturity date of June 22, 2008, was guaranteed by NEP and contained various
financial and non-financial covenants. The Senior Paragon Note also required additional upfront interest of $1,412,938 and required
$12,716,439 be escrowed for interest. The Senior Paragon Note was paid off with proceeds from the Senior and Second Notes.
Second Secured Promissory Note (CIT)On December 4, 2006, Noble Environmental Power 2007 Equipment Co., LLC, a wholly owned
subsidiary of NEP, entered into a $133,000,000 Senior Secured Promissory Note (the "CIT Note") with financial institutions for which CIT
Capital USA, Inc. acted as agent. The CIT Note had an original maturity of September 30, 2007; however, such maturity was extended to
October 26, 2007, and bore interest at a floating interest rate based on either (1) any of the one, two, three or six-month periods selected by
NEP from time to time with respect to the LIBOR Rate Loans plus 2% or (2) a base rate of the higher of the Prime Rate or the federal funds
rate plus 0.5%, payable quarterly. In addition, the CIT Note contained certain non-financial covenants, and a fixed upfront and agency fee plus
a commitment fee based on 0.5% of undrawn amounts. Certain subsidiaries of NEP guaranteed the CIT Note and collateralized the CIT Note
with substantially all their assets. The CIT Note was entered into to fund certain invoices pursuant to a TSA. The CIT Note balance was paid
off with proceeds from the Senior and Second Notes.
7.

DERIVATIVE INSTRUMENTS

NEP utilizes derivative financial instruments to hedge interest rate and commodity price risk. The Company utilizes an interest rate swap
agreement to hedge interest rate risk on floating rate debt, and an energy derivative to hedge the risk related to electricity sales.
Interest Rate SwapOn November 8, 2007, the Company entered into an interest rate swap contract to protect against the impact of
changes in the benchmark LIBOR interest rate on the variability of the specified future 6 month LIBOR semi-annual interest payments
relating to the Company's forecasted ten year term loan to be issued under the Dexia Facilities (see Note 6). The instrument has a notional
amount of $229,078,353, and the Company pays a fixed rate of 4.852% and receives the floating 6 month LIBOR rate. The contract has been
designated as a cash flow hedge. At December 31, 2007, the Company has recorded a current liability of $749,908 and a long-term liability of
$4,986,951, with a corresponding charge of $5,736,859 to comprehensive loss in connection with this contract.
Energy HedgeOn June 22, 2007, NEP entered into a ten-year energy hedging arrangement with Credit Suisse, in order to limit exposure
to price volatility in the New York Independent System
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DERIVATIVE INSTRUMENTS (Continued)

Operator ("NYISO") energy market with respect to the energy generated by our Bliss, Clinton and Ellenburg windparks (collectively, the
"Initial New York Windparks"). Under this financial fixed-for-float energy swap arrangement:


NEP will pay Credit Suisse a monthly amount equal to the product of (1) the prevailing market price for energy that NEP sells
in that month, and (2) the actual amount of energy that NEP generated during such month up to a specified cap; and



Credit Suisse will pay NEP a monthly amount equal to the product of (1) a specified fixed price, and (2) the actual amount of
energy that NEP generated during such month up to the same specified cap.

As part of this agreement, the Company has implemented a tracking account that tracks, on a monthly basis, the difference between the
energy production from the Initial New York Windparks and a predetermined notional volume under the swap for that month. The Company's
monthly net settlement payments with Credit Suisse may be more or less than would otherwise be due based on the notional volume of the
swap. This tracking account was incorporated into the hedge in order to allow the Company to manage the risk associated with the inherent
volatility associated with the volume of energy production from a windpark. The tracking account is settled at the end of the end of the tenyear term of the hedging arrangement.
As of December 31, 2007, the wind generating assets associated with this instrument were not yet complete. Accordingly, the Company
has recorded all changes in fair value within the consolidated statement of operations. At December 31, 2007, the Company has recorded a
current asset of $2,105,000 and a long-term liability of $23,177,860, with a corresponding charge within the consolidated statement of
operations of $21,072,860 in connection with this contract.
If forecasted interest payments are no longer expected to occur, any amounts included in comprehensive income related to these
payments will be recognized directly in earnings. As of December 31, 2007, $749,908 of deferred losses on derivative instruments related to
interest rate cash flow hedges accumulated on the Consolidated Balance Sheet in accumulated other comprehensive income are expected to be
recognized in earnings during the next twelve months as the hedged transactions occur. However, due to the volatility of interest rates, the
corresponding value in accumulated other comprehensive income for open hedges will likely change prior to its reclassification into earnings.
8.

ASSET RETIREMENT OBLIGATIONS

NEP accounts for asset retirement obligations ("ARO") and conditional asset retirement obligations in accordance with SFAS 143 and
FIN 47, respectively. SFAS 143 and FIN 47 require that a liability for the fair value of an ARO be recognized in the period in which it is
incurred if it can be reasonably estimated, with the offsetting associated asset retirement costs capitalized as part of the carrying amount of the
long-lived asset. The asset retirement cost is subsequently amortized on a straightline basis over a 25 year estimated useful life. Changes in
the ARO resulting from the passage of time are recognized as an increase in the carrying amount of the liability and as accretion expense,
which is included in depreciation expense in the consolidated statements of operations.
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ASSET RETIREMENT OBLIGATIONS (Continued)

Changes resulting from revisions to the timing or amount of the original estimates of cash flows are recognized as an increase or a decrease in
the asset retirement cost and ARO.
At December 31, 2007, the Company recorded an ARO and corresponding asset retirement cost within CIP in the amount of $4,033,142,
in connection with the future decommissioning of our Clinton, Bliss and Ellenburg Windparks. The estimated liability is based on the future
estimated costs associated with the decommissioning and removal of the turbines and related appurtenances, and the reclamation of
foundations and access roads. The liability is calculated based on the following assumptions:
Estimated useful life
Inflation factor
Credit adjusted risk free discount rate

25 years
2.8%
6.7%

A market risk premium was excluded from the ARO estimate because the amount was not capable of being estimated. Estimates of
AROs are based on projected future retirement costs and require management to exercise significant judgment. Such costs could differ
significantly when they are incurred.
During 2008, the Company will be required by host communities to post decommissioning bonds of $2,985,600 in connection with our
Clinton, Bliss and Ellenburg projects. As the projects are not yet operating as of December 31, 2007, the Company was not required to post
any bonds, nor record any depreciation or accretion.
9.

ASSETS HELD FOR SALE

During the fourth quarter of 2007, NEP made a decision to sell the net assets of certain project companies located in Michigan. In
accordance with SFAS No. 144, "Accounting for the Impairment or Disposal of Long-Lived Assets," the recoverability of this asset group was
tested, and it was determined that these assets were not impaired as of December 31, 2007. Accordingly, no impairment loss was recorded for
the year ended December 31, 2007. NEP has reflected the related assets and liabilities of such assets as held for sale within the consolidated
balance sheets as of December 31, 2007. As these projects are still in their development stage, there were no reported revenues or expenses
associated with this asset group for the years ended December 31, 2007, 2006 and 2005. Assets of the held for sale project include CIP and
turbine deposits. Liabilities include bank debt and accounts payable.
On February 29, 2008, NEP signed a Purchase and Sale Agreement (the "PSA") for the sale of this asset group for approximately
$85.1 million, and has scheduled a tentative closing during May 2008. The PSA requires the Company to complete certain development and
construction activities prior to the close of the transaction. The sale price is subject to certain adjustments (as defined in the PSA); however,
NEP believes that the sale price (less selling expenses) will exceed the carrying amount of this asset group upon the closing of this transaction.
Accordingly, the Company does not expect to recognize a loss in connection with this transaction.
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COMMITMENTS AND CONTINGENCIES

EasementsNEP develops, constructs and operates windparks for electric generation. In many cases, the entity that constructs the
windparks does not own the land on which the windpark is built, which requires the purchase of an easement. The easement generally gives
the windpark owner the right to install one or more wind turbines and related equipment and prohibits the landowner from building any other
structure on the land that would block the wind that drives the turbines or that would interfere with the maintenance of the windpark.
Easements are also used to obtain the right to use property necessary to provide transmission lines and other facilities to create a path that will
allow the electricity generated to reach established utility transmission facilities.
The terms of the easement agreements vary and are complex in nature, but typically establish an evaluation period and an operational
period that normally comprises a 20 year term with an option for an additional 30 year extension. Some easements also recognize a separate
construction period. Easement payments may be made to the landowner at each stage. Evaluation period payments are generally set at a fixed
amount per acre of land, payable quarterly; construction period payments, if applicable, are based on the expected output of the wind turbines
that are to be located on the real property; operating period payments are calculated as the greater of a fixed payment or an amount that is
contingent on the actual revenues that are generated from the windpark once it goes on-line Generally, the easements obligate the Company to
make evaluation period payments for a fixed number of years and operations payments for the term of the easement. The Company has no
obligation to develop a project under its easement agreements and retains the right to terminate the easements, in which case termination fees
may be due to affected landowners.
The Company has made evaluation period and construction period payments of $2,481,316, $1,309,259, $978,076 and $4,768,651 for the
years ended December 31, 2007, 2006, 2005 and for the period from August 31, 2004 (date of inception) to December 31, 2007, respectively.
The Company anticipates making its first operating period payments with respect to the Bliss, Clinton, and Ellenburg wind parks on or about
September 30, 2008. Easement payments are expensed until a project reaches financial viability; from that point on, easement payments are
capitalized as a component of construction in progress (see Note 1). Once a project reaches commercial operations all easement payments are
expensed as incurred.
Turbine Supply AgreementsTSA commitments are purchase orders between the buyer (NEP) and the seller that serve as a master
contract for the sale of power wind generation equipment and related services. The contract remains effective until expiration of the warranty
period. NEP has signed turbine commitments for the delivery and commissioning of turbines in each of the fiscal years detailed in the
schedule below.
Construction CommitmentsNEP has construction commitments related to the construction of the projects for the fiscal year 2008.
Construction commitments are subcontract agreements between NEP and the subcontractors for materials and/or services to be performed in
the near future.
Operating LeasesNEP has various leases for office space, storage and equipment that are classified as operating leases. Rent expense for
all operating leases for the year ended December 31, 2007, 2006 and 2005 and the period from August 31, 2004 (date of inception) to
December 31, 2007 was approximately $385,000, $284,000, $136,000 and $805,000, respectively.
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Schedule of commitments:
2008

TSA commitments
Construction
commitments
Other contractual
commitments
Operating lease
commitments
Fixed interest
obligations (interest
only)
Asset retirement
obligations

$

Total

$

2009

445,014,000 $

2010

379,620,000 $

2011

2012

Thereafter

Total

 $

 $

 $

 $

824,634,000

135,867,000











135,867,000

14,647,000

2,471,000

2,488,000

2,505,000

2,523,000

26,115,000

50,749,000

4,313,000

2,698,000

269,000

261,000

43,000



7,584,000

39,000,000

39,000,000

22,438,356







100,438,356











10,228,000

10,228,000

638,841,000 $

423,789,000 $

25,195,356 $

2,766,000 $

2,566,000 $

36,343,000 $ 1,129,500,356

The above schedule excludes certain long-term commitments of the Company that are not quantifiable until paid. Such commitments
include interest due in connection with variable rate debt instruments, payments to be made under easement contracts and distributions to tax
equity investors.
Guarantees and Letters of CreditIn the normal course of business, NEP and certain of its subsidiaries enter into various agreements
providing performance assurance to third parties on behalf of certain subsidiaries. Such agreements include guarantees, letters of credit and
surety bonds. These arrangements are entered into primarily to support or enhance the creditworthiness otherwise achieved by a subsidiary on
a stand-alone basis, thereby facilitating the availability of sufficient credit to accomplish the subsidiary's intended business purposes. Certain
guarantees are granted in connection with the Company's financing agreements (see Note 6). At December 31, 2007, NEP had approximately
$95,000,000 and $1,950,000 in letters of credit and performance bonds outstanding, and NEP has posted cash collateral of $18,500,000 and
$1,950,000 (see Note 1) for these letters of credit and performance bonds, respectively.
Legal proceedingsNEP does not have any material legal proceedings that are currently pending. From time to time, the Company or its
subsidiaries may be party to various lawsuits, claims and other legal and regulatory proceedings that arise in the ordinary course of our
business. These actions may seek, among other things, compensation, civil penalties or other losses, or injunctive or declaratory relief.
Additionally, although no such claims are currently pending, the Company or its individual project subsidiaries may be subject to legal
proceedings contesting the validity of one or more permits or otherwise challenging its authorization to construct and operate windparks.
Asset retirement obligationsAt December 31, 2007, the Company recognized an asset retirement obligation of $4,033,142. This amount
represents the net present value of the current estimate to decommission the Clinton, Bliss and Ellenburg windparks escalated by an inflation
factor of 2.8% per annum.
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As of December 31, 2007 and 2006 and for the Years Ended December 31, 2007, 2006 and 2005, and the Period From August 31, 2004
(Date of Inception) to December 31, 2007
11.

MEMBERS' EQUITY

December 31, 2007The Company operates under the Second Amended and Restated Limited Liability Company Operating Agreement
dated December 21, 2007 (the "Second Amended Operating Agreement"). The Amended Operating Agreement was amended to allow for the
Company to potentially issue additional preferred units to a wholly owned subsidiary of Canadian Pension Plan Investment Board ("CPPIB").
As defined by the Second Amended Operating Agreement, the Company's capital structure consists of common and preferred units. Each
common unit is valued at $0.10 and each preferred unit is valued at $100. The Company is authorized to issue 780,750 common units and
5,354,000 preferred units. The common units are divided into Series A (463,260 units authorized, issued and outstanding) and Series B
(317,490 units authorized, none issued and outstanding). The authorized preferred units are divided into three classes, Series A (2,677,000
units), Series B (2,677,000 minus the number of Series C preferred units issued), and Series C (2,677,000 minus the number of Series B
preferred units issued). At December 31, 2007, there were 2,677,000, 347,761, and 0 Series A, B and C preferred units issued and outstanding,
respectively. The Board of Managers has the right to increase the number of authorized common and preferred units from time to time.
Common units have been issued to certain members of the Company's management ("Management Investors") and may be issued to any other
managers, employees, officers, consultants or advisors of the Company or its subsidiaries that are approved by the Board of Managers. The
Management Investors shall be treated (i) as preferred unit holders with respect to the preferred units held by them and have the same rights
and obligations as the other preferred unit holders with respect to such preferred units and (ii) as common unit holders with respect to the
common units held by them. All preferred units are intended to be issued in connection with capital contributions made by JPMP, CPPIB, and
the Management Investors and any other person approved by the Board of Managers. The preferred units contain a preferred yield that accrues
whether earned or declared and is cumulative from the date of issuance of each preferred unit at a rate of 7.5% per annum through September,
2011 and at 15% thereafter. The preferred yield has not been declared (or paid) during the period from August 31, 2004 (date of inception) to
December 31, 2007. The total preferred yield is approximately $23,403,000 at December 31, 2007.
At December 31, 2007, NEP's Board of Managers consisted of five (5) members where JPMP is entitled to appoint four (4) individuals to
the Board of Managers and the majority Common Unit holders are entitled to appoint one (1) individual to the Board of Managers.
December 31, 2006The Company operated under an Amended and Restated Limited Liability Company Operating Agreement dated
March 27, 2006 (the "Amended Operating Agreement"). As defined by the Amended Operating Agreement, the Company's capital structure
consisted of common and preferred units. Each common unit was valued at $0.10 and each preferred unit was valued at $100. The Company
was authorized to issue 463,260 common units and 2,677,000 preferred units. The Board of Managers had the right to increase the number of
authorized common units and preferred units from time to time. As of December 31, 2006, 463,260 common units and 1,742,137 preferred
units were issued and outstanding. JPMP owned 1,734,137 preferred units and NEP management and related entities owned 8,000 preferred
units and 463,260 common units. Common units were issued to certain members of the Company's management ("Management Investors")
and may be issued to any other managers, employees, officers, consultants or advisors of the Company or its subsidiaries that are approved by
the Board of Managers. The Management Investors were treated (i) as preferred unit
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MEMBERS' EQUITY (Continued)

holders with respect to the preferred units held by them and had the same rights and obligations as the other preferred unit holders with respect
to such preferred units and (ii) as common unit holders with respect to the common units held by them. All preferred units were intended to be
issued in connection with capital contributions made by JPMP, the Management Investors and any other person approved by the Board of
Managers. However, during 2006, certain Management Investors instrumental in founding the Company, were granted 3,000 preferred shares
at a value of $300,000 at no cost. The Company recorded this grant as compensation to the respective parties. The preferred units contained a
preferred yield which accrued whether earned or declared and was cumulative from the date of issuance of each preferred unit at a rate of
7.5% per annum through September, 2011 and at 15% thereafter. The preferred yield was not declared (or paid) during the period from
August 31, 2004 (date of inception) to December 31, 2006. The total preferred yield was approximately $4,990,000 at December 31, 2006.
At December 31, 2006, NEP's Board of Managers consisted of five members, comprised as follows: JPMP has four (4) managers and the
Majority Common Unit holders have one (1) manager.
Option to Purchase Preferred UnitsIn 2005, two Company officers and members were granted options to purchase 1,000 and 2,500
preferred units at $100 per unit. The options carry a three year term (both options will expire in 2008) and neither had been exercised as of
December 31, 2007. The Company has not recorded any compensation expense in connection with these options as the fair value of these
options is immaterial.
Rockfield Noble Holding, LLCDuring 2007, Rockfield Noble Holding, LLC ("Rockfield") purchased 129,424 Series A preferred units of
NEP for $12,942,386. Rockfield's members include preferred and common units holders of NEP as well as officers and directors of NEP.
These members, as well as Rockfield, have pledged their unit holdings in NEP as collateral for debt incurred by Rockfield for this transaction.
F-49

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
Notes to Consolidated Financial Statements (Continued)
As of December 31, 2007 and 2006 and for the Years Ended December 31, 2007, 2006 and 2005, and the Period From August 31, 2004
(Date of Inception) to December 31, 2007
11.
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Issuance of Preferred UnitsBetween September 2004 and December 2007, the Company sold an aggregate of 2,887,336.66 preferred
units to JPMP and their affiliates at a purchase price of $100 per unit for aggregate proceeds of $288,733,666. Sales of preferred units include
the following:

Date of Issuance

9/14/04
11/30/04
2/2/05
3/2/05
4/8/05
6/23/05
6/30/05
8/10/05
1/4/06
10/23/06
10/24/06
12/20/06
1/10/07
2/7/07
3/22/07
5/11/07
6/22/07
7/16/07
7/20/07
9/28/07
12/21/07

Number of

Proceeds

Preferred Units

5,250.00
5,250.00
4,500.00
8,000.00
17,500.00
31,988.00
46,720.00
30,000.00
93,092.43
751,836.23
650,000.00
90,000.00
90,000.00
100,000.00
150,000.00
15,000.00
60,000.00
100,000.00
200,000.00
89,863.34
348,336.66

$

525,000
525,000
450,000
800,000
1,750,000
3,198,800
4,672,000
3,000,000
9,309,243
75,183,623
65,000,000
9,000,000
9,000,000
10,000,000
15,000,000
1,500,000
6,000,000
10,000,000
20,000,000
8,986,334
34,833,666

2,887,336.66

$

288,733,666

Issuance of Common UnitsIn March 2006, the Company sold 463,260 common units to certain officers and employees of the Company
for $46,326. In December 2006, the Company sold 73,362.85 common units (which were deemed repurchased in 2006 and available for
reissuance) to certain officers and employees of the Company for an additional $7,336.
12.

SUPPLEMENTAL CASH FLOW DISCLOSURES

During the years ended December 31, 2007, 2006 and 2005, and for the period from August 31, 2004 (date of inception) to December 31,
2007. All interest associated with outstanding notes payable was capitalized for the periods noted above (See Note 3).
In addition, approximately $39,181,000 and $59,350,000 of the accounts payable and accrued expense balance represent costs capitalized
within the construction in progress total at December 31,
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SUPPLEMENTAL CASH FLOW DISCLOSURES (Continued)

2007 and 2006; accordingly, these amounts were excluded from both operating and investing cash activities.
In 2007, the Company recorded an ARO and related asset retirement cost asset of $4,033,142 (see Note 8).
13.

SUBSEQUENT EVENTS

Sale of Preferred Units:
In February 2008, JPMP purchased 400,000 series B preferred units from NEP for $40,000,000.
In March 2008, Canadian Pension Plan ("CPP") purchased 1,100,000 series B preferred units from NEP for $110,000,000.
C Corporation Election and Conversion:
On February 28, 2008, the Company filed an entity classification election with the Internal Revenue Service which changed the tax
treatment of the Company from a partnership to a corporation. The election was effective as of January 1, 2008.
Letter of Credit Facility:
On February 14, 2008, the Company's subsidiary, Noble Credit Funding, LLC ("Noble Credit"), entered into a Master Credit Agreement
with RBS Citizens, National Association ("RBS"). The Master Credit Agreement is a revolving letter of credit facility, under which RBS may
issue, on behalf of Noble Credit or any of its affiliates, one or more standby letters of credit to third parties, subject to the terms and conditions
set forth in the Master Credit Agreement.
The maximum amount of letter of credit obligations that may be outstanding at any time under the Master Credit Agreement is
$45.0 million. The Master Credit Agreement expires on February 14, 2010, and all letters of credit issued under the agreement must expire at
least ten days prior to such date.
Noble Credit is required to cash collateralize 100% of the face value of each letter of credit issued under the Master Credit Agreement.
Pursuant to a Pledge and Security Agreement, Noble Credit granted RBS a security interest in any cash collateral, provided that RBS may not
foreclose on any cash collateral if such foreclosure would lead to the cancellation of any outstanding letter of credit. In addition, Noble Credit
issued to RBS a Revolving Credit Note, under which RBS may demand payment of any fees or expenses payable to RBS if Noble Credit does
not pay on a timely basis or if RBS is unable to access the cash collateral after a certain period. Neither Noble Credit's failure to pay any fees
or other amounts due under the Master Credit Agreement nor the existence of an obligation under the Revolving Credit Note give RBS the
right to cancel any outstanding letter of credit.
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SUBSEQUENT EVENTS (Continued)

Commencement of Operations
In March 2008, the Company commenced operation of its Bliss and Ellenburg windparks. In April 2008, the Company commenced
operation of its Clinton windpark. These windparks are located in New York. These windparks will collectively provide 282 MW of capacity.
The Company will sell the energy generated by, and capacity of, these windparks to the NYISO, the entity that oversees the wholesale
electricity markets in the state of New York. The Company also agreed to sell the majority of the RECs generated through the operation of
these windparks to New York State Energy Research and Development Authority, or NYSERDA, the entity that administers the central
procurement of RECs for the State of New York.
Financing Agreements
On April 8, 2008 the Company entered into a mandate letter with a group of financial institutions, under which the financial institutions
agreed to provide construction and term loans, letter of credit facilities and tax equity financing for the Company's Great Plains windpark that
is currently in construction in Texas. The financial institutions' commitment under the mandate letter is subject to the completion of definitive
agreements and customary conditions precedent.
Amended and Restated Operating Agreement:
On March 7, 2008, the Company amended its operating agreement dated December 21, 2007 and operated under a Third Amended and
Restated Limited Liability Company Operating Agreement dated March 7, 2008 (the "Third Amended Operating Agreement"). The Second
Amended Operating Agreement was amended to revise certain governance and authorized unit provisions, and to approve the election of the
Company to be treated as a corporation for federal income tax purposes effective as of January 1, 2008. As defined by the Third Amended
Operating Agreement, the Company's capital structure consists of common and preferred units. Each common unit is valued at $0.10 and each
preferred unit is valued at $100. The Company is authorized to issue 818,250 common units (made up of incentive units and performance
units) and 6,388,000 preferred units. The common units are divided into Series A (463,260 units authorized) and Series B (354,990 units
authorized). The authorized preferred units are divided into three classes, Series A (2,677,000 units), Series B (3,711,000 minus the number of
Series C preferred units issued), and Series C (3,711,000 minus the number of Series B preferred units issued). All preferred units are intended
to be issued in connection with capital contributions made by JPMP, CPPIB, and the Management Investor and any other person approved by
the Board of Managers. The preferred units contain a preferred yield which accrues whether earned or declared and is cumulative from the
date of issuance of each preferred unit at a rate of 7.5% per annum through September, 2011 and at 15% thereafter.
NEP's Board of Managers consists of up to nine (9) members whereby JPMP is entitled to appoint five (5) individuals, CPPIB will be
entitled to appoint (subject to certain regulatory approvals) two (2) individuals, and the majority Common Unit holders will be entitled to
appoint one (1) individual to the Board of managers. Additionally, one (1) manager shall be the Chief Executive Officer of the Company.
F-52

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

NOBLE ENVIRONMENTAL POWER, LLC AND SUBSIDIARIES
Notes to Consolidated Financial Statements (Continued)
as of December 31, 2007 and 2006 and for the Years Ended December 31, 2007, 2006 and 2005, and the Period From August 31, 2004
(Date of Inception) to December 31, 2007
13.
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On May 5, 2008, the Company amended its operating agreement dated March 7, 2008 and now operates under a Fourth Amended and
Restated Limited Liability Company Operating Agreement dated May 5, 2008 (the "Fourth Amended Operating Agreement"). The Third
Operating Agreement was amended to revise certain governance and authorized common unit provisions. As defined by the Fourth Amended
Operating Agreement, the Company's capital structure consists of common and preferred units. Each common unit is valued at $0.10 and each
preferred unit is valued at $100. The Company is authorized to issue 919,409 common units (made up of incentive units and performance
units) and 6,388,000 preferred units. The common units are divided into Series A (564,419 units authorized) and Series B (354,990 units
authorized). There were no changes to the authorized preferred units and preferred yield provisions.
Notice of Term Conversion and Tax Equity InvestmentOn May 7, 2008, the Company issued a notice of term conversion to Dexia and
our tax equity investors. Such notice triggers the conversion of the Dexia construction loan and a portion of the Dexia equity bridge loan to a
ten year Term Loan Facility. In addition, the notice triggers the requirement for a long-term tax equity investment in 2006 Hold Co to repay
the balance of the equity bridge loan at term conversion. The conversion and tax equity investment refinances all amounts outstanding under
the Dexia Facilities at December 31, 2007 (see Note 6). The conversion is expected to take place within four banking days from such notice.
The tax equity investment will occur simultaneously as part of the term conversion closing.
Interest Rate SwapOn February 22, 2008, the Company entered into an interest rate swap contract for the estimated remaining portion
of the forecasted ten year term loan under the Dexia Facilities (see Notes 6 and 7). The instrument has a notional amount of $80,000,000, and
the Company pays a fixed rate of 4.1225% and receives a floating 6 month LIBOR rate. On May 7, 2008, the Company terminated this
contract and entered into a new instrument. The new instrument has a notional amount of $80,000,000, and the Company pays a fixed rate of
4.1390% and receives a floating 6 month LIBOR rate. The Company will pay approximately $0.1 million to settle the February 22, 2008
contract.
On May 7, 2008, the Company terminated its interest rate swap contract dated November 8, 2007 (see Note 7) and entered into a new
instrument. The new instrument has a notional amount of $229,078,353, and the Company pays a fixed rate of 4.169% and receives a floating
6 month LIBOR rate. The Company will pay approximately $9.2 million to settle the November 8, 2007 contract.
*****
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PART II
INFORMATION NOT REQUIRED IN THE PROSPECTUS
Item 13.

Other Expenses of Issuance and Distribution

Set forth below is a table of the registration fee for the Securities and Exchange Commission, the filing fee for the Financial Industry
Regulatory Authority, the listing fee for The NASDAQ Global Market and estimates of all other expenses to be incurred in connection with
the issuance and distribution of the securities described in the registration statement, other than underwriting discounts and commissions:
Securities and Exchange Commission registration fee
FINRA filing fee
NASDAQ Global Market listing fee
Printing and engraving expenses
Legal fees and expenses
Accounting fees and expenses
Transfer agent and registrar fees
Miscellaneous
Total
*

Item 14.

$

14,737.50
38,000.00
*
*
*
*
*
*

$

*

To be completed by Amendment.

Indemnification of Directors and Officers

Reference is made to Section 102(b)(7) of the Delaware General Corporation Law, or DGCL, which enables a corporation in its original
certificate of incorporation or an amendment thereto to eliminate or limit the personal liability of a director for violations of the director's
fiduciary duty, except (i) for any breach of the director's duty of loyalty to the corporation or its stockholders, (ii) for acts or omissions not in
good faith or which involve intentional misconduct or a knowing violation of law, (iii) pursuant to Section 174 of the DGCL, which provides
for liability of directors for unlawful payments of dividends of unlawful stock purchase or redemptions or (iv) for any transaction from which
a director derived an improper personal benefit.
Reference is also made to Section 145 of the DGCL, which provides that a corporation may indemnify any person, including an officer or
director, who is, or is threatened to be made, party to any threatened, pending or completed legal action, suit or proceeding, whether civil,
criminal, administrative or investigative, other than an action by or in the right of such corporation, by reason of the fact that such person was
an officer, director, employee or agent of such corporation or is or was serving at the request of such corporation as a director, officer,
employee or agent of another corporation or enterprise. The indemnity may include expenses (including attorneys' fees), judgments, fines and
amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit or proceeding, provided such
officer, director, employee or agent acted in good faith and in a manner he reasonably believed to be in, or not opposed to, the corporation's
best interest and, for criminal proceedings, had no reasonable cause to believe that his conduct was unlawful. A Delaware corporation may
indemnify any officer or director in an action by or in the right of the corporation under the same conditions, except that no indemnification is
permitted without judicial approval if the officer or director is adjudged to be liable to the corporation. Where an officer or director is
successful on the merits or otherwise in the defense of any action referred to above, the corporation must indemnify him against the expenses
that such officer or director actually and reasonably incurred.
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Our certificate of incorporation will provide that we must indemnify our directors and officers to the fullest extent authorized by the
DGCL and must also pay expenses incurred in defending any such proceeding in advance of its final disposition upon delivery of an
undertaking, by or on behalf of an indemnified person, to repay all amounts so advanced if it should be determined ultimately that such person
is not entitled to be indemnified under this section or otherwise.
The indemnification rights set forth above shall not be exclusive of any other right which an indemnified person may have or hereafter
acquire under any statute, provision of our certificate of incorporation, our by-laws, agreement, vote of stockholders or disinterested directors
or otherwise.
We expect to maintain standard policies of insurance that provide coverage (i) to our directors and officers against loss rising from claims
made by reason of breach of duty or other wrongful act and (ii) to us with respect to indemnification payments that we may make to such
directors and officers.
The proposed form of Underwriting Agreement to be filed as Exhibit 1.1 to this Registration Statement provides for indemnification to
our directors and officers by the underwriters against certain liabilities.
Item 15.

Recent Sales of Unregistered Securities

During the three-year period preceding the date of the filing of this registration statement, we have issued and sold the following
securities without registration under the Securities Act:
In March 2006, we issued at no cost an aggregate of 3,000 preferred units with a value of $300,000 to certain of our officers and
employees.
In March 2006, we sold an aggregate of 463,260 common units at a purchase price of $0.10 per unit to certain of our officers and
employees for aggregate proceeds of $46,326.
In December 2006, we sold an aggregate of 73,362.85 common units at a purchase price of $0.10 per unit to certain of our officers and
employees for aggregate proceeds of $7,336.29.
Between February 2007 and August 2008, we sold an aggregate of 177,174 preferred units to Rockfield Noble Holding, LLC at a
purchase price of $100 per unit for aggregate proceeds of $17,717,386.
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Between August 2005 and February 2008, we sold an aggregate of 3,138,128.66 preferred units to JPMP Wind Energy (Noble), LLC at a
purchase price of $100 per unit for aggregate proceeds of $313,812,866 in the transactions set forth below:
Number of

Date of Issuance

Proceeds

Preferred Units

1/4/06
10/23/06
10/24/06
12/20/06
1/10/07
2/7/07
3/22/07
5/11/07
6/22/07
7/16/07
7/20/07
9/28/07
12/21/07
2/6/08
2/22/08
2/29/08
7/2/08

93,092.43
751,836.23
650,000.00
90,000.00
90,000.00
100,000.00
150,000.00
15,000.00
60,000.00
100,000.00
200,000.00
89,863.34
348,336.66
150,000.00
100,000.00
150,000.00
212,663.34

9,309,243
75,183,623
65,000,000
9,000,000
9,000,000
10,000,000
15,000,000
1,500,000
6,000,000
10,000,000
20,000,000
8,986,334
34,833,666
15,000,000
10,000,000
15,000,000
21,266,334

In February 2008, we sold an aggregate of 27,796 common units at a price of $0.10 per unit to certain of our executive officers for
aggregate proceeds of $2,779.60
Between March and July 2008, we sold an aggregate of 2.0 million preferred units to CPP Investment Board (USREII) Inc. at a purchase
price of $100 per unit for aggregate proceeds of $200 million in the transactions set forth below:

Date of Issuance

Number of

Proceeds

Preferred Units

3/7/08
6/11/08
7/2/08

1,100,000
500,000
400,000

$

110,000,000
50,000,000
40,000,000

In August 2008, we sold an aggregate of 378,088 common units at a price of $0.10 per unit to certain of our executive officers and other
employees for aggregate proceeds of $37,808.80.
Each of the sales described above was made without registration in reliance upon Section 3(b) and/or Section 4(2) of the Securities Act
and did not involve any underwriters, underwriting discounts or commissions or any public offering. Each purchaser represented that he, she
or it acquired these securities for investment only and not with a view for sale or in connection with any distribution thereof, and appropriate
legends were affixed to any certificates issued. Each of the purchasers had adequate access through their relationship with us to information
about us.
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Item 16.

Exhibits and Financial Statement Schedule
(a)

Exhibits

Exhibit No.

Description of Exhibit

1.1*

Form of Underwriting Agreement

3.1*

Form of Certificate of Incorporation of Noble Environmental Power, Inc.

3.2*

Form of Bylaws of Noble Environmental Power, Inc.

4.1*

Specimen Common Stock Certificate

4.2

Stockholders Agreement dated as of August 15, 2008, by and among Noble Environmental Power, LLC and the
Investors listed in Schedule I thereto

4.3

Form of Restricted Stock Agreement

5.1*

Opinion of Latham & Watkins LLP

10.1(a)**

Financing Agreement dated as of June 22, 2007 among Noble Environmental Power 2006 Hold Co, LLC, Dexia
Credit Local, New York Branch, HSH Nordband AG, New York Branch and the Lenders Parties thereto

10.1(b)**

Depositary Agreement dated as of June 22, 2007 among Noble Environmental Power 2006 Hold Co, LLC, Dexia
Credit Local, New York Branch and The Bank of New York

10.2(a)**

First Lien Senior Secured Promissory Note dated as of October 26, 2007 by and among NEP Equipment
Finance Co., LLC, HSH Nordbank AG, New York Branch and the lenders party thereto

10.2(b)**

First Amendment to First Lien Senior Secured Promissory Note dated as of February 13, 2008 by and among NEP
Equipment Finance Co., LLC, HSH Nordbank AG, New York Branch and the lenders party thereto

10.2(c)**

Second Amendment to First Lien Senior Secured Promissory Note dated as of March 27, 2008 by and among NEP
Equipment Finance Co., LLC, HSH Nordbank AG, New York Branch and the lenders party thereto

10.2(d)**

Third Amendment to First Lien Senior Secured Promissory Note dated as of March 31, 2008 by and among NEP
Equipment Finance Co., LLC, HSH Nordbank AG, New York Branch and the lenders party thereto

10.3(a)**+

Second Lien Secured Promissory Note dated as of October 26, 2007 between NEP Equipment Finance Hold Co., LLC
and Paragon Noble LLC

10.3(b)**+

Guarantee dated October 26, 2007 between Paragon Noble LLC and Noble Environmental Power, LLC

10.4**

Master Credit Agreement dated as of February 14, 2008, by and between Noble Credit Funding, LLC and RBS
Citizens, National Association

10.5(a)**+

Pay-As-You-Go Capital Contribution Agreement dated as of June 22, 2007 by and between EFS Noble
Holdings, LLC, Noble Environmental Power 2006 Hold Co, LLC and Noble Environmental Power Hold Co.
Prime, LLC
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10.5(b)**+

Amended and Restated Limited Liability Company Agreement of Noble Environmental Power 2006 Hold Co, LLC
dated as of May 13, 2008

10.6(a)**+

ISDA Master Agreement and Schedule to the 1992 ISDA Master Agreement each dated as of June 20, 2007 between
Credit Suisse Energy LLC and Noble Environmental Power 2006 Hold Co, LLC

10.6(b)**+

Credit Support Annex to the Schedule to the 1992 ISDA Master Agreement and Elections and Variables to the ISDA
Credit Support Annex each dated as of June 20, 2007 between Credit Suisse Energy LLC and Noble Environmental
Power 2006 Hold Co, LLC

10.6(c)**+

Confirmation Letter dated June 20, 2007 from Credit Suisse Energy LLC to Noble Environmental Power 2006 Hold
Co, LLC
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10.6(d)**

Guarantee dated June 22, 2007 between Credit Suisse (USA) Inc., and Noble Environmental Power 2006 Hold
Co, LLC

10.6(e)**

NEP Guarantee dated as of June 22, 2007 between Noble Environmental Power, LLC and Credit Suisse Energy LLC

10.7(a)**+

Master Contract for the Sale of Power Generation Equipment and Related Services dated as of February 15, 2006
between General Electric Company and Noble Environmental Power 2006 Hold Co, LLC

10.7(b)**+

First Amendment to Master Contract for the Sale of Power Generation Equipment and Related Services dated as of
August 24, 2006 between General Electric Company and Noble Environmental Power 2006 Hold Co, LLC

10.8(a)**+

Master Contract for the Sale of Power Generation Equipment and Related Services dated as of October 17, 2006
between General Electric Company and Noble Environmental Power 2007 Equipment Co, LLC

10.8(b)**+

First Amendment to Master Contract for the Sale of Power Generation Equipment and Related Services dated as of
June 4, 2007 between General Electric Company and Noble Environmental Power 2007 Equipment Co, LLC

10.9**+

Master Contract for the Sale of Power Generation Equipment and Related Services dated as of October 17, 2006
between General Electric Company and Noble Environmental Power 2008 Equipment Co, LLC

10.10**+

Master Contract for the Sale of Power Generation Equipment and Related Services dated as of September 27, 2007
between General Electric Company and Noble Environmental Power 2009 Equipment Co, LLC

10.11**+

RPS Standard Form Contract dated as of March 14, 2007 by and between The New York State Energy Research and
Development Authority and Noble Altona Windpark, LLC

10.12**+

RPS Standard Form Contract dated as of March 14, 2007 by and between The New York State Energy Research and
Development Authority and Noble Bliss Windpark, LLC

10.13+

RPS Standard Form Contract dated as of March 14, 2007 by and between The New York State Energy Research and
Development Authority and Noble Chateaugay Windpark, LLC

10.14**+

RPS Standard Form Contract dated as of March 14, 2007 by and between The New York State Energy Research and
Development Authority and Noble Clinton Windpark, LLC

10.15**+

RPS Standard Form Contract dated as of March 14, 2007 by and between The New York State Energy Research and
Development Authority and Noble Ellenburg Windpark, LLC

10.16**

Commercial Lease dated as of November 27, 2006 between Macbeth Ventures LLC and Noble Environmental
Power, LLC

10.17(a)**

Form of Subscription Agreement dated as of December 18, 2006

10.17(b)**

Schedule of Purchasers

10.18**

Subscription Agreement dated as of February 29, 2008 by and between Noble Environmental Power, LLC and
Christopher Lowe

10.19**

Unit Subscription Agreement dated as of March 7, 2008 by and between JPMP Wind Energy (Noble), LLC and Noble
Environmental Power, LLC
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10.20**

Unit Subscription Agreement dated as of March 7, 2008 by and between CPP Investment Board (USREII) Inc. and
Noble Environmental Power, LLC
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10.21**

Employment Agreement dated as of May 5, 2008 by and between Noble Environmental Power, LLC and Walter Q.
Howard

10.22**

Change In Control Severance Agreement dated as of May 5, 2008 by and between Noble Environmental Power, LLC
and Walter Q. Howard

10.23**

Employment Agreement dated as of May 5, 2008 by and between Noble Environmental Power, LLC and Charles C.
Hinckley

10.24**

Change In Control Severance Agreement dated as of May 5, 2008 by and between Noble Environmental Power, LLC
and Charles C. Hinckley

10.25**

Employment Agreement dated as of May 5, 2008 by and between Noble Environmental Power, LLC and C. Kay
Mann

10.26**

Change In Control Severance Agreement dated as of May 5, 2008 by and between Noble Environmental Power, LLC
and C. Kay Mann

10.27**

Employment Agreement dated as of May 5, 2008 by and between Noble Environmental Power, LLC and John M.
Quirke

10.28**

Change In Control Severance Agreement dated as of May 5, 2008 by and between Noble Environmental Power, LLC
and John M. Quirke

10.29**

Unit Subscription Agreement dated as of June 6, 2008 by and between CPP Investment Board (USREII) Inc. and
Noble Environmental Power, LLC

10.30

Employment Agreement dated as of August 15, 2008 by and between Noble Environmental Power, LLC and
Christopher M. Lowe

10.31

Change In Control Severance Agreement dated as of August 15, 2008 by and between Noble Environmental
Power, LLC and Christopher M. Lowe

10.32

Employment Agreement dated as of August 15, 2008 by and between Noble Environmental Power, LLC and Thomas
Swank

10.33

Change In Control Severance Agreement dated as of August 15, 2008 by and between Noble Environmental
Power, LLC and Thomas Swank

10.34

Employment Agreement dated as of August 15, 2008 by and between Noble Environmental Power, LLC and Daniel
Mandli

10.35

Change In Control Severance Agreement dated as of August 15, 2008 by and between Noble Environmental
Power, LLC and Daniel Mandli

10.36

Change In Control Severance Agreement dated as of August 15, 2008 by and between Noble Environmental
Power, LLC and Jeffrey Wood

10.37

Change In Control Severance Agreement dated as of August 15, 2008 by and between Noble Environmental
Power, LLC and Neil Dyment
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10.38

Change In Control Severance Agreement dated as of August 15, 2008 by and between Noble Environmental
Power, LLC and Robert Fricchione

10.39(a)

Financing Agreement dated as of June 30, 2008 among Noble Environmental Power 2008 Hold Co., LLC, Citibank,
N.A., Citibank Global Markets, Inc., RBS Securities Corporation, HSH Nordbank AG, New York Branch, Royal
Bank of Scotland plc, and the Lenders parties thereto

10.39(b)

Depository Agreement dated as of June 30, 2008 among Noble Environmental Power 2008 Hold Co., LLC, Citibank,
N.A. and the Bank of New York

10.40(a)+

Membership Interest Purchase and Equity Capital Contribution Agreement dated as of June 30, 2008 by and among
Noble Environmental Power 2008 Hold Co., LLC, Noble Environmental Power 2008 Hold Co. Prime, LLC, EFS
Noble II LLC, GE Capital Markets, Inc. and any other Class A Equity Investor party thereto
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10.40(b)+

Additional Capital Contribution Agreement dated as of June 30, 2008 by and among Noble Environmental Power
2008 Hold Co., LLC, Noble Environmental Power 2008 Hold Co. Prime, LLC, EFS Noble II LLC and GE Capital
Markets, Inc.

10.41(a)+

ISDA Master Agreement and Schedule to the 1992 ISDA Master Agreement each dated as of June 30, 2008 between
Citigroup Energy Inc. and Noble Environmental Power 2008 Hold Co., LLC

10.41(b)+

Credit Support Annex to the Schedule to the 1992 ISDA Master Agreement and Elections and Variables to the ISDA
Credit Support Annex each dated as of June 30, 2008 between Citigroup Energy Inc. and Noble Environmental Power
2008 Hold Co., LLC

10.41(c)+

Confirmation Letter dated June 30, 2008 from Citigroup Energy Inc. to Noble Environmental Power 2008
Hold Co., LLC

10.41(d)

Guarantee, dated June 30, 2008, of Citigroup, Inc. in favor of Noble Environmental Power 2008 Hold Co., LLC and
Citibank, N.A., as First Lien Collateral Agent

10.42+

Master Contract for the Sale of Power Generation Equipment and Related Services dated as of July 3, 2008 between
General Electric Company and Noble Environmental Power 2010 Equipment Co., LLC

10.43+

RPS Standard Form Contract dated as of May 27, 2008 by and between The New York State Energy Research and
Development Authority and Noble Wethersfield Windpark, LLC

10.44(a)*

Noble Environmental Power Inc. 2008 Incentive Award Plan

10.44(b)*

Noble Environmental Power Inc. 2008 Incentive Award PlanForm of Stock Option Grant Notice and Stock Option
Agreement

10.44(c)*

Noble Environmental Power, Inc. 2008 Incentive Award PlanForm of Restricted Stock Award Grant Notice and
Restricted Stock Award Agreement

10.45*

Noble Environmental Power Annual Incentive Plan

10.46(a)

Form of Subscription Agreement dated as of August 15, 2008

10.46(b)

Schedule of Purchasers

10.47(a)

Form of Subscription Agreement dated as of August 15, 2008

10.47(b)

Schedule of Purchasers

10.48

Subscription Agreement dated as of August 15, 2008 between Noble Environmental Power LLC and Rockfield Noble
Holding, LLC

10.49+

RPS Standard Form Contract dated as of March 14, 2007 by and between The New York State Energy Research and
Development Authority and Noble Bellmont Windpark, LLC

21.1

Subsidiaries of Noble Environmental Power, LLC

23.1

Consent of Deloitte & Touche LLP
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23.2*

Consent of Latham & Watkins LLP (included in Exhibit 5.1)

24.1**

Power of Attorney (included in signature pages)

*

To be filed by Amendment.

**

Previously filed.

+

Certain portions of this exhibit have been omitted by redacting a portion of the text (indicated by asterisks in the text). This exhibit has
been filed separately with the Securities and Exchange Commission pursuant to a request for confidential treatment.
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(b)

Financial Statement Schedules:

Report of Independent Registered Public Accounting Firm
To the Board of Directors and Shareholders of Noble Environmental Power, LLC:
We have audited the consolidated balance sheet of Noble Environmental Power, LLC and subsidiaries (a Developmental Stage
Company) (the "Company") as of December 31, 2007 and 2006, and the consolidated statements of operations and comprehensive loss,
changes in members' equity and cash flow for each of the three years in the period ended December 31, 2007 and the period from August 31,
2004 (date of inception) to December 31, 2007 and have issued our report thereon dated May 8, 2008 (included elsewhere in this Registration
Statement). Our audits also included the financial statement schedule listed in Item 16 of this Registration Statement. This financial statement
schedule is the responsibility of the Company's management. Our responsibility is to express an opinion based on our audits. In our opinion,
such financial statement schedule, when considered in relation to the basic consolidated financial statements taken as a whole, presents fairly
in all material respects the information set forth therein.
/s/ Deloitte & Touche LLP
Hartford, Connecticut
May 8, 2008
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SCHEDULE I
NOBLE ENVIRONMENTAL POWER, LLC
(A Development Stage Enterprise)
Condensed Parent Company Balance Sheets
December 31, 2007

December 31, 2006

ASSETS
Current Assets:
Cash and equivalents
Restricted cash
Prepaid and other current assets

$

40,539,412
18,504,225
528,909

$

6,245,826

315,104

Total current assets

59,572,546

6,560,930

Noncurrent Assets:
Property and Equipment:
Property and equipment, net
Construction in progress

4,109,824
16,228,044

2,985,581
7,411,905

20,337,868

10,397,486


158,858,446
1,075,941

73,907,386
65,011,578
751,953

Total property and equipment, net
Construction material deposits
Advances to subsidiaries
Other assets

Total assets

$

239,844,801

$

156,629,333

LIABILITIES AND MEMBERS' EQUITY
Current Liabilities:
Accounts payable
Accrued expenses
Total current liabilities
Members' Equity:
Member contributions
Deficit accumulated during the development stage
Accumulated other comprehensive loss

Total members' equity
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1,695,204
13,373,236

6,509,233
5,383,500

15,068,440

11,892,733

302,522,378
(72,009,158)
(5,736,859)

174,259,993
(29,523,393)


224,776,361

144,736,600

Total Liabilities and Members' Equity

$
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239,844,801

$

156,629,333

SCHEDULE I
NOBLE ENVIRONMENTAL POWER, LLC
(A Development Stage Enterprise)
Condensed Parent Company Statements of Operations and Comprehensive Loss
For the Years Ended December 31, 2007, 2006 and 2005, and the Period from August 31, 2004
(date of inception) to December 31, 2007
Period From
Year Ended

Year Ended

Year Ended

August 31, 2004

December 31, 2007

December 31, 2006

December 31, 2005

(Date of Inception)
to December 31, 2007

Expenses

44,028,561

21,134,357

7,783,254

74,031,476

Total Expenses
Interest income

(44,028,561)
1,542,795

(21,134,357)
455,580

(7,783,254)
23,943

(74,031,476)
2,022,318

Net loss
Other comprehensive loss

(42,485,766)
(5,736,859)

(20,678,777)


(7,759,311)


(72,009,158)
(5,736,859)

(48,222,625) $

(20,678,777) $

(7,759,311) $

(77,746,017)

Comprehensive loss

$
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SCHEDULE I
NOBLE ENVIRONMENTAL POWER, LLC
Condensed Parent Company Statements of Cash Flow
For the Years Ended December 31, 2007, 2006 and 2005, and the Period from August 31, 2004
(date of inception) to December 31, 2007
Period From
Year Ended

Year Ended

Year Ended

August 31, 2004

December 31, 2007

December 31, 2006

December 31, 2005

(Date of Inception)
to December 31, 2007

Cash flows from operating
activities:
Net loss

$

(42,485,766)

$

(20,678,777)

$

(7,759,311)

$

(72,009,158)

Adjustments to reconcile net loss to
net cash used by operating activities:
Depreciation
Write-off of construction in
progress
Member non cash equity
contributions
Loss on sale of property and
equipment

735,987

478,106

82,994

1,297,087

573,554





573,554



300,000



300,000

60,595

19,921



80,516

(213,805)

(315,104)



(528,909)

329,229

(335,000)

Changes in operating assets and
liabilities:
Increase in prepaid and other
current assets
(Increase) decrease in noncurrent
assets and liabilities
Increase in accounts payable and
accrued expenses
Net cash used by operating
activities

3,175,707

11,449,003

(37,824,499)

(9,081,851)

(200,000)
923,306

(6,953,011)

(205,771)
15,629,921

(54,862,760)

Cash flows from investing activities:
Restricted cash
Issuance of notes receivable
Investment in property and
equipment
Proceeds form the sale of
property and equipment
Construction in progress
Construction material deposits
Net cash used by investing
activities

(18,504,225)

(1,940,825)
20,000
(9,389,693)


(29,814,743)


(216,953)
(2,279,285)
205,000



(18,504,225)



(216,953)

(1,492,317)



(5,712,427)
225,000

(6,850,424)

(561,481)

(16,801,598)

(37,247,318)

(36,660,068)

(73,907,386)

(46,388,980)

(38,713,866)

(114,917,589)
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Cash flows from financing
activities:
Proceeds from borrowings



Repayment of borrowings

(25,676,341)

Deferred offering costs

(653,217)

Proceeds from equity
contributions
Net cash provided by financing
activities
Net increase in cash
Cash and equivalents at beginning of
the period
Cash and equivalents at the end of
the year

(40,874,818)



Intercompany advances

40,313,337



(8,597,690)

(90,687,919)
(653,217)





128,262,386

158,539,192

14,061,633

302,222,378

101,932,828

61,250,486

45,777,280

210,319,761

34,293,586

5,779,655

110,403

40,539,412

6,245,826

466,171

355,768



$

40,539,412

$

73,907,386

$

6,245,826

$

activities
deposits

(40,874,818)



(56,413,888)

Noncash financing and investing
Transfer of construction material

40,313,337
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466,171

$

40,539,412

Item 17. Undertakings
Insofar as indemnification for liabilities arising under the Securities Act of 1933, or the Securities Act, may be permitted to directors,
officers and controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the
opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act and is,
therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the Registrant of
expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any action, suit or
proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the
question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issues.
The undersigned Registrant hereby undertakes that:
(i) For purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus
filed as part of this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the Registrant
pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed to be part of this registration statement as of the
time it was declared effective.
(ii) For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form
of prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.
The undersigned Registrant hereby undertakes to provide to the underwriters at the closing specified in the Underwriting Agreement,
certificates in such denomination and registered in such names as required by the underwriters to permit prompt delivery to each purchaser.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the Town of Essex, State of Connecticut on August 29, 2008.
NOBLE ENVIRONMENTAL POWER, LLC
/s/ Christopher M. Lowe

By:
Name:
Title:

Christopher M. Lowe
Executive Vice President and
Chief Financial Officer

Pursuant to the requirements of the Securities Act of 1933, this Amendment No. 3 to the registration statement has been signed
by the following persons in the capacities and on August 29, 2008.
Signature

*
Walter Q. Howard
*
Charles C. Hinckley
/s/ Christopher M. Lowe
Christopher M. Lowe
*
Neil Dyment
*
Stephen Murray
*
Christopher Behrens
*
Nancy-Ann DeParle

Title

President and Chief Executive Officer and Manager/Director
(principal executive officer)

Executive Chairman and Manager/Director

Executive Vice President and Chief Financial Officer (principal financial officer)

Senior Vice President of Accounting and Purchasing (principal accounting
officer)

Manager/Director

Manager/Director

Manager/Director
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*
John Warner
*
Barry Goldstein

Manager/Director

Manager/Director

/s/ Christopher M. Lowe
*By:

Christopher M. Lowe
Attorney-in-Fact
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FORM OF STOCKHOLDER JOINDER
AMENDED AND RESTATED REGULATORY SIDELETTER
ii

NOBLE ENVIRONMENTAL POWER, LLC
STOCKHOLDERS AGREEMENT
This STOCKHOLDERS AGREEMENT (the Agreement), dated as of August 15, 2008 and effective as of the Effective Time (as
defined below), is by and among Noble Environmental Power, LLC, a Delaware limited liability company (including its successors, the
Company), and the parties listed on Schedule I, as amended from time to time. Each party listed on Schedule I is sometimes referred to
herein individually as an Investor and collectively as the Investors (and the terms Investor and Investors may also include other
Persons, as provided in the definition of such terms in Section 11 hereof). The Company and the Investors are sometimes referred to herein
individually by name or as a Party and collectively as the Parties. The definitions of certain capitalized terms used herein are set forth in
Section 11 hereto.
RECITALS
WHEREAS, as of the date of this Agreement, the Investors and the Company are parties to the Fifth Amended and Restated Limited
Liability Company Operating Agreement, dated August 15, 2008 as amended from time to time (the Operating Agreement), and the
Amended and Restated Members Agreement, dated December 21, 2007, as amended from time to time (the Members Agreement);
WHEREAS, the Company will convert into a Delaware corporation, and in connection therewith each unit (Unit) of the Company
shall be converted into shares of the Companys common stock, par value $0.01 per share (Common Stock) pursuant to the terms of the
Operating Agreement and a certificate of incorporation of the Company (as may be amended from time to time, the Certificate of
Incorporation) that will be made effective at the Effective Time;
WHEREAS, the Company is contemplating registering shares of Common Stock, for sale to the public in an initial public offering
(the Initial Public Offering) pursuant to a Registration Statement of the Company to be filed on Form S-1 with the Securities and Exchange
Commission; and
WHEREAS, each of the Investors and the Company desire to provide for certain matters relating to their respective current and
future holdings of Common Stock and the governance of the Company after the Initial Public Offering;
NOW, THEREFORE, in consideration of the foregoing, and the mutual agreements set forth herein and other good and valuable
consideration, the receipt and adequacy of which is hereby acknowledged, the Parties hereto, intending to be legally bound, hereby agree as
follows:
AGREEMENT
SECTION 1.

BOARD RIGHTS; INVESTOR RIGHTS; AND MANAGEMENT ARRANGEMENTS

(a)
Board of Directors. From and after the Effective Time, each Investor, severally and not jointly, in its capacity as a
stockholder of the Company, agrees to vote or otherwise give
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such Investors consent in respect of all Common Stock (whether now or hereafter acquired) held of record or beneficially owned by such
Investor and to take all such Necessary Action, and the Company shall take all Necessary Action, in order to cause:
(i)
the authorized number of directors on the board of directors of the Company (the Board) to be (x) ten (10)
directors immediately after the Effective Time, (y) eleven (11) directors within ninety (90) days after the Effective Time and
(z) thirteen (13) directors within one (1) year after the Effective Time, in accordance with this Section 1(a), subject, in each case, to a
decrease or an increase in the size of the Board necessary to comply with the NASDAQ Global Market listing requirements following
a Controlled Company Disqualification and/or to comply with clause (ii) below;
(ii)

the election to the Board of:

(A)
that number of directors designated by the JPMP Investor (each, a JPMP Designee) which when added
to the number of JPMP Designees who are then directors and will continue to serve as directors without regard to such vote,
consent or Necessary Action is: (x) up to five (5) so long as (a) the JPMP Investor, together with its Permitted Transferees
(as contemplated by clause (ii) of the definition of Permitted Transfer), collectively owns Shares representing at least 10%
of the shares of Common Stock outstanding, (b) there shall not have occurred a Controlled Company Disqualification and
(c) there are either one (1) or two (2) Independent Directors pursuant to Section 1(a)(ii)(E); (y) up to six (6) so long as
(a) the JPMP Investor, together with its Permitted Transferees (as contemplated by clause (ii) of the definition of Permitted
Transfer), collectively owns Shares representing at least 10% of the shares of Common Stock outstanding, (b) there shall not
have occurred a Controlled Company Disqualification and (c) there are three (3) or more Independent Directors pursuant to
Section 1(a)(ii)(E) and Section 1(A)(ii)(F); or (z) up to three (3) so long as the JPMP Investor, together with its Permitted
Transferees (as contemplated by clause (ii) of the definition of Permitted Transfer), collectively owns Shares representing at
least 5% of the shares of Common Stock outstanding and is not otherwise entitled to appoint JPMP Designees pursuant to
clauses (x) or (y) of this Section 1(a)(ii)(A); provided, that there shall be no JPMP Designees if the total number of Shares
owned by the JPMP Investor, together with its Permitted Transferees (as contemplated by clause (ii) of the definition of
Permitted Transfer), represents less than 5% of the shares of Common Stock outstanding; provided, further, that the
designation of JPMP Designees is a right but not an obligation of the JPMP Investor. The right of the JPMP Investor to
designate JPMP Designees shall be transferable to a Permitted Transferee of the JPMP Investor but to no other transferee;
(B)
that number of directors designated by the CPPIB Investor (each, a CPPIB Designee) which when
added to the number of CPPIB Designees who are then directors and will continue to serve without regard to such vote,
consent or Necessary Action is: (x) up to two (2) so long as the CPPIB Investor, together with its Permitted Transferees (as
contemplated by clause (ii) of the definition of
2
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Permitted Transfer), collectively own Shares representing at least 10% of the shares of Common Stock outstanding and there
shall not have occurred a Controlled Company Disqualification; or (y) one (1) so long as the CPPIB Investor, together with
its Permitted Transferees (as contemplated by clause (ii) of the definition of Permitted Transfer), collectively owns Shares
representing at least 5% of the shares of Common Stock outstanding and is not otherwise entitled to appoint CPPIB
Designees pursuant to clauses (x) of this Section 1(a)(ii)(B); provided, that there shall be no CPPIB Designees if the total
number of Shares owned by the CPPIB Investor, together with its Permitted Transferees (as contemplated by clause (ii) of
the definition of Permitted Transfer), represents less than 5% of the shares of Common Stock outstanding; provided, further,
that the designation of CPPIB Designees is a right but not an obligation of the CPPIB Investor. The right of the CPPIB
Investor to designate CPPIB Designees shall be transferable to a Permitted Transferee of the CPPIB Investor but to no other
transferee;
(C)
the Executive Chairman(1), who shall be designated by the JPMP Investor for so long as the JPMP
Investor is entitled to designate at least three (3) JPMP Designees pursuant to Section 1(a)(ii)(A), it being agreed that the
designation of the Executive Chairman is a right but not an obligation of the JPMP Investor and that the JPMP Investors
right to designate the Executive Chairman shall not count towards the number of directors that the JPMP Investor is entitled
to appoint pursuant to Section 1(a)(ii)(A);
(D)

the Chief Executive Officer(2) of the Company;

(E)
a number of directors designated and determined by a majority of the board of directors to be independent
consistent with the NASDAQ Manual Section 4200 (each, an Independent Director) as follows: (x) one (1) Independent
Director, designated promptly after the Effective Time (the First Independent Director); (y) two (2) Independent Directors
designated by a majority of the board of directors within ninety (90) days after the Effective Time (including the designee
described in clause (x)); and (z) three (3) Independent Directors designated by a majority of the board of directors within
one (1) year after the Effective Time (including the two (2) designees described in clause (y)); and
(F)
such number of additional Independent Directors as determined by a majority of the directors on the
Board upon recommendation of the Nominating and Corporate Governance Committee; provided, however, that the Board
shall not designate more than three additional Independent Directors if such designation would cause the Board to have
more than thirteen (13) authorized directors in total;
(1) The initial Executive Chairman shall be Charles Hinckley.
(2) The initial Chief Executive Officer shall be Walt Howard.
3

all of the foregoing designees shall hold office, subject to their earlier removal in accordance with Section 1(a)(iii) and
applicable law, until their respective successors shall have been elected;
(iii)
the removal from the Board (with or without cause) of any director upon the written request to the Board of the
Investor having the right to designate such director, including the removal of the Executive Chairman upon the written request of the
JPMP Investor;
(iv)
upon any vacancy in the Board as a result of any individual designated by the JPMP Investor or the CPPIB Investor
pursuant to clause (ii) above ceasing to be a member of the Board, whether by resignation, death, disability, disqualification or
otherwise (but not as a result of the loss of a right to appoint a designee pursuant to Section 1(a)(ii) and/or the removal of a director
pursuant to Section 1(a)(v)), the election to the Board of an individual (including the Executive Chairman) designated by the JPMP
Investor or the CPPIB Investor, as applicable depending on whether such vacancy was previously held by a JPMP Director or a
CPPIB Director;
(v)
the removal from the Board (with or without cause) of the appropriate number of JPMP Designees and CPPIB
Designees as directors, as applicable, in the event that the right to designate (x) any of the JPMP Designees that the JPMP Investor is
entitled to designate pursuant to Section 1(a)(ii)(A) or (y) any of the CPPIB Designees that the CPPIB Investor is entitled to
designate pursuant to Section 1(a)(ii)(B), shall have terminated, in each case, to the extent that a sufficient number of JPMP
Designees or CPPIB Designees, as applicable, have not resigned from the Board, it being understood and agreed that in the event of
any such loss of entitlement, the JPMP Investor or the CPPIB Investor, as applicable, shall designate for removal, and use
commercially reasonable efforts to cause the removal of, such JPMP Designees or CPPIB Designees, as applicable, immediately
following such loss of entitlement; provided, that upon the occurrence of a Controlled Company Disqualification such that the JPMP
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Investor and the CPPIB Investor would lose all rights to designate directors (except pursuant to Section 1(a)(ii)(A)(z) or
Section 1(a)(ii)(B)(y)), the resignation or removal of the JPMP Designees and CPPIB Designees shall instead be controlled by
Section 1(b);
(vi)
upon any vacancy in the Board as a result of any Independent Director or the Chief Executive Officer ceasing to be
a member of the Board, whether by resignation, termination of employment, death, disability, disqualification, removal or otherwise,
the election to the Board of an individual nominated by the Board (or the Nominating and Corporate Governance Committee of the
Board ).
(b)
Controlled Company Disqualification Event. If, immediately prior to a Controlled Company Disqualification, the
membership of the Board at such time would not comply with the listing requirements of the NASDAQ Global Market, (A) each of the JPMP
Investor and the CPPIB Investor shall choose one (1) of their respective designees to be removed from the Board following a Controlled
Company Disqualification, after giving effect to applicable transition periods, if any, (unless such removal would cause the CPPIB Investor to
have no remaining designees, in which case the sole remaining CPPIB Designee shall not be removed
4
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unless the CPPIB Investor, together with its Permitted Transferees (as contemplated by clause (ii) of the definition of Permitted Transfer),
holds fewer than 5% of the shares of Common Stock outstanding) and (B) the directors remaining in office shall elect Independent Directors
to fill each of the vacancies created by such resignations following a Controlled Company Disqualification (after giving effect to applicable
transition periods, if any). If, after giving effect to the foregoing, the membership of the Board would still not comply with the requirements of
the NASDAQ Global Market (after giving effect to applicable transition periods, if any), each Investor, severally and not jointly, in its
capacity as a stockholder of the Company, agrees to vote or otherwise give such Investors consent in respect of all Common Stock (whether
now or hereafter acquired) held of record or beneficially owned by such Investor and to take all such Necessary Action, and the Company
shall take all Necessary Action to cause the Company to comply with the NASDAQ Global Market listing requirements with respect to the
composition of the Board (after giving effect to applicable transition periods, if any) by either (x) causing additional JPMP Designees to be
removed or (y) increasing the size of the Board, or both; provided, that so long as the JPMP Investor, together with its Permitted Transferees
(as contemplated by clause (ii) of the definition of Permitted Transfer), holds at least 5% of shares of Common Stock outstanding and there
shall exist three (3) or fewer JPMP Designees on the Board, no additional JPMP Designees shall be removed pursuant to this
Section 1(b) without the consent of the JPMP Investor.
(c)
Classified Board. The Certificate of Incorporation and the by-laws of the Company will, at the Effective Time, provide that
the directors of the Company, subject to any rights of the holders of shares of any class or series of preferred stock of the Company, shall be
classified with respect to the time for which they severally hold office into three (3) classes, as nearly equal in number as possible. One classs
(Class I) term will expire at the first annual meeting of the stockholders following the date hereof, another classs (Class II) term will
expire at the second annual meeting of the stockholders following the date hereof and another classs (Class III) term will expire at the third
annual meeting of stockholders following the date hereof; provided, that the term of each director shall continue until the election and
qualification of a successor and be subject to such directors earlier death, resignation or removal. Thereafter, at each annual meeting of
stockholders of the Company, subject to any rights of the holders of shares of any class or series of preferred stock of the Company, the
successors of the directors whose term expires at that meeting shall be elected to hold office for a term expiring at the annual meeting of
stockholders held in the third year following the year of such directors election. The directors designated pursuant to Section 1(a)(ii) shall
initially be allocated among the three (3) classes of the Board as follows: (i) the Executive Chairman, the Chief Executive Officer and the First
Independent Director shall be allocated to Class I; (ii) two (2) JPMP Designees and one (1) CPPIB Designee shall be allocated to Class II;
(iii) up to three (3) JPMP Designees and one (1) CPPIB Designee shall be allocated to Class III; and (iv) the Independent Directors shall be
allocated as evenly as possible in ascending order among Class I, Class II and Class III, and each additional JPMP Designee that JPMP
Investor elects to designate with such Independent Directors pursuant to Section 1(a)(ii)(A) shall also be allocated as evenly as possible.
(d)
Committees. The Parties agree to take all Necessary Action to cause the creation and maintenance of, until a Controlled
Company Disqualification: (A) an Audit Committee of the Board (the Audit Committee) consisting of (I) at the Effective Time, the First
Independent Director, two (2) JPMP Designees (who shall initially be Christopher Behrens and John Warner)
5

and one (1) CPPIB Designee, (II) within three (3) months after the Effective Time, the First Independent Director and one additional
Independent Director and one (1) JPMP Designee and (III) within twelve (12) months after the Effective Time, the First Independent Director
and two Independent Directors; (B) a Compensation Committee of the Board (the Compensation Committee) consisting of two (2) JPMP
Designees (who shall initially be Christopher Behrens and Stephen Murray), one (1) CPPIB Designee and, within twelve (12) months after the
Effective Time, an Independent Director; provided, that if the JPMP Investor or the CPPIB Investor no longer has the right to appoint at least
one (1) JPMP Designee or CPPIB Designee, as applicable, the JPMP Designee or the CPPIB Designee, as applicable, may be removed from
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the Compensation Committee by the Board and replaced with a director designated by the Board upon the recommendation of the Nominating
and Corporate Governance Committee; and (C) a Nominating and Corporate Governance Committee of the Board (the Nominating and
Corporate Governance Committee) consisting of two (2) JPMP Designees (who shall initially be Nancy-Ann DeParle and Stephen Murray),
one (1) CPPIB Designee and the Executive Chairman and, within twelve (12) months after the Effective Time, an Independent Director;
provided, that if the JPMP Investor or the CPPIB Investor no longer has the right to appoint at least one (1) JPMP Designee or CPPIB
Designee, as applicable, the JPMP Designee or the CPPIB Designee, as applicable, may be removed from the Nominating and Corporate
Governance Committee by the Board and replaced with a director designated by the Board. Following a Controlled Company Disqualification
(after giving effect to applicable transition periods, if any), the JPMP Designees, the CPPIB Designees, the Chief Executive Officer and the
Executive Chairman who are members of the Audit Committee, the Compensation Committee and the Nominating and Corporate Governance
Committee shall be removed from such committees by the JPMP Investor, the CPPIB Investor and the Board, as applicable, to the extent
necessary to comply with applicable law and NASDAQ Global Market listing requirements and shall be replaced with directors designated by
the Board.
(e)
Compliance. Notwithstanding anything in this Agreement to the contrary, the Board and all committees of the Board will
operate in such a way as to permit the Company to comply with applicable laws and maintain its listing on the NASDAQ Global Market.
SECTION 2.

TRANSFERS

(a)
Transfer Restrictions. Each of the Investors agrees and acknowledges that, except as provided in this Section 2, it will not,
directly or indirectly (through one or more of its Affiliates or otherwise), Transfer any Shares except:
(i)
for Transfers made by the JPMP Investor or the CPPIB Investor and their Permitted Transferees in compliance
with and subject to the provisions of Sections 3 and 4;
(ii)
for Transfers made by an Investor (other than the JPMP Investor or the CPPIB Investor) after the second
anniversary of the Effective Time; provided that such Investor (other than the JPMP Investor or the CPPIB Investor), does not
Transfer pursuant to the foregoing more than fifty percent (50%) of the Shares held by such Investor (which shall, in the case of an
Executive, only apply to the vested Shares so
6
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held) at the Effective Time prior to the date that is six months following the second anniversary of the Effective Time;
(iii)
if the JPMP Investor or its Permitted Transferee (as contemplated by clause (ii) of the definition of Permitted
Transfer) Transfers any Shares (other than a Transfer contemplated by clauses (ii) or (iii) of the definition of Permitted Transfer) after
the Effective Time (whether directly or through the exercise of its Tag-Along Rights pursuant to Section 4), each of the Other
Investors (a Non-Selling Investor pursuant to Section 4 or otherwise) may transfer up to a number of Shares equal to the same
percentage of the Shares held by such Other Investor as of the Effective Time (that, in the case of the Executives, have vested at the
time of such contemplated Transfer) as is equal to the percentage that the aggregate number of Shares so Transferred by the JPMP
Investor or its Permitted Transferee (which is a Permitted Transferee as contemplated by clause (ii) of the definition of Permitted
Transfer) (other than a Transfer contemplated by clauses (ii) or (iii) of the definition of Permitted Transfer) represents of the number
of Shares held by the JPMP Investor and its Permitted Transferees (which are Permitted Transferees under clause (ii) of the definition
of Permitted Transfer) at the Effective Time;
(iv)
for Transfers made by an Investor with the prior approval of the Board in compliance with and subject to the
provisions of Sections 3 and 4;
(v)
for Permitted Transfers (other than Transfers described in clause (iv) of the definition of Permitted Transfer) in
compliance with and subject to the provisions of Sections 3 and 4;
(vi)
for Transfers made by an Investor pursuant to and in accordance with the terms of Section 5, except, prior to the
date that is six months following the second anniversary of the Effective Time, for Transfers that are initiated by an Investor (other
than the JPMP Investor or the CPPIB Investor) acting as a Demand Investor exercising Demand Registration Rights hereunder,
which Transfers shall be subject to the restrictions set forth in Section 2(a)(ii); or
(vii)
for Transfers made by (or for the benefit of) an Investor who is also an Executive (or in the case of a trust which is
an Investor, the grantor of the trust is an Executive, or in the case of Rockfield, a member thereof is also an Executive, but in that
case only with respect to a percentage of the Shares held by Rockfield not exceeding the Executives percentage interest in
Rockfield) following his or her death or Disability (as such term is defined in the Restricted Stock Agreement entered into between
the Executive and the Company).
For the avoidance of doubt, each of the Other Investors may Transfer shares pursuant to Section 3 or Section 4 if such Transfer
would otherwise be permitted by this Section 2(a).
(b)
Additional Transfer Restrictions. Notwithstanding the foregoing, no Investor shall, directly or indirectly (through one or
more of its Affiliates or otherwise), Transfer any Shares (other than in a Transfer pursuant to a Public Sale), without the prior written consent
of the
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Requisite Stockholder Majority, to any Person that competes in any material respect with the business conducted by the Company or any of its
Subsidiaries at the time of such proposed Transfer.
(c)
Rockfield Financing. Notwithstanding any other provision of this Agreement to the contrary, the pledge of the member
interests of Rockfield to its financing sources in existence (or specifically contemplated) on the date hereof or permitted assignees thereof, the
pledge of the Shares held by Rockfield to its financing sources in existence (or specifically contemplated) on the date hereof or permitted
assignees thereof, and any foreclosure thereon or in connection therewith, shall not be considered a Transfer in violation of this Section 2 or
otherwise in violation of this Agreement; provided, that such financing source or permitted assignees thereof agrees upon a foreclosure of
Shares held by Rockfield within two years and six months of the Effective Date with the Parties to be bound by and to comply with this
Agreement but solely in respect of such Shares. Notwithstanding the foregoing, in no event shall such foreclosing party or the recipient of
securities in connection with such foreclosure be subject to the provisions of Section 1 of this Agreement.
(d)
Transfer Notice. Prior to any proposed Transfer of any Shares that is not made pursuant to a Public Sale, the Investor
holding such Shares to be Transferred shall give written notice to the Company of its intention to effect such Transfer (the Transfer Notice).
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Such Transfer Notice shall set forth in reasonable detail the terms and conditions of such proposed Transfer, including (i) the percentage of
such Investors Shares that would be Transferred, (ii) the number of Shares proposed to be Transferred (the Offered Shares), (iii) the
proposed amount and form of consideration to be paid for the Offered Shares and (iv) all other material terms of the proposed Transfer. In the
event that the terms and/or conditions set forth in the Transfer Notice are thereafter amended in any material respect, the Transfer Notice shall
be of no further force and effect and the transferring Investor shall give a new Transfer Notice containing such amended terms and conditions.
Subject to compliance with Section 2, 3 and 4 (including any applicable time periods set forth in those Sections), and subject to Section 5(c),
the Investor holding such Shares to be Transferred shall have the right, after receipt by the Company and the other Investors of the Transfer
Notice, to Transfer Shares in accordance with the terms set forth in such Transfer Notice.
SECTION 3.

DRAG-ALONG RIGHTS

(a)
Drag-Along Right. At any time prior to the fifth anniversary of the Effective Time, so long as any group of Investors and
their Permitted Transferees (as contemplated by clause (ii) of the definition of Permitted Transfer) hold in the aggregate at least fifty percent
(50%) of the outstanding shares of the Stock, such group (collectively, the Drag-Along Sellers) may require each other Investor (the
Required Sellers) to participate in any Major Sale to an Independent Third Party (a Drag-Along Transferee) in a bona fide arms length
transaction or series of transactions (including pursuant to a stock sale, asset sale, recapitalization, tender offer, merger or other business
combination transaction or otherwise) (such transaction or series of transactions, an Exit Sale) at the purchase price and upon the terms and
subject to the conditions of the Exit Sale (all of which shall be set forth in the Drag-Along Notice and which may not be less favorable to the
Required Sellers than the terms applicable to the Drag-Along Sellers). In connection with an Exit Sale, the Company may also require each
Required Seller to
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vote in favor of such Exit Sale or act by written consent approving the same with respect to all Shares owned by such Required Seller, as
necessary or desirable to authorize, approve and adopt the Exit Sale. Without limiting the foregoing, if an Exit Sale requires the approval of
the Companys stockholders, each Investor shall waive any dissenters rights, appraisal rights or similar rights in connection with such Exit
Sale. In the event that an Exit Sale is proposed pursuant to this Section 3, all outstanding proposals to Transfer Shares outside of such Exit
Sale shall immediately be withdrawn and no Transfer of Shares outside of such Exit Sale shall be consummated until the expiration of the time
period provided for in Section 3(d). The consummation of an Exit Sale by the Drag-Along Sellers shall be subject to the sole discretion of the
Drag-Along Sellers, who shall have no liability or obligation whatsoever (other than compliance with this Section 3) to any Required Sellers
participating therein in connection with such Required Sellers Transfer of Shares.
(b)
Notice. The rights set forth in Section 3(a) shall be exercised by the Drag-Along Sellers giving written notice (the DragAlong Notice) to each Required Seller and the Company, at least ten (10) Business Days prior to the date on which the Drag-Along Sellers
expect to consummate the Transfer giving rise to such Drag-Along Right. In the event that the terms and/or conditions set forth in the DragAlong Notice are thereafter amended in any material respect, the Drag-Along Sellers shall give written notice (an Amended Drag-Along
Notice) of the amended terms and conditions of the proposed Transfer to each Required Seller and the Company. Each Drag-Along Notice
and Amended Drag-Along Notice shall set forth: (i) the name of the Drag-Along Transferee and the amount of Shares proposed to be
purchased by such Drag-Along Transferee, (ii) the proposed amount and type of consideration and material terms and conditions of payment
offered by the Drag-Along Transferee, and (iii) a summary of any other material terms pertaining to the Transfer.
(c)
Exercise. All Transfers of Shares to the Drag-Along Transferee pursuant to this Section 3 shall be consummated
simultaneously at the offices of the Company, unless the Drag-Along Sellers elect otherwise, on the later of (i) a Business Day not less than
ten (10) nor more than sixty (60) days after the Drag-Along Notice is received by such Required Sellers and the Company or (ii) the third
Business Day following receipt of all material Governmental Approvals and any approval of the Companys stockholders as may be required
by applicable law, or at such other time and/or place as each of the parties to such Transfers may agree. The delivery of stock certificates shall
be made on such date, against payment of the purchase price for such Shares, duly endorsed for Transfer or with duly executed stock powers
or similar instruments, or such other instrument of Transfer of such Shares as may be reasonably requested by the Drag-Along Sellers and the
Company, with all stock transfer taxes paid and stamps affixed. Each Required Seller shall receive the same form and amount of consideration
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received by the Drag-Along Sellers per Share. To the extent that the Parties (or any successors thereto) are to provide any indemnification or
otherwise assume any other post-closing liabilities, the Drag-Along Sellers and all Required Sellers selling Shares in a transaction under this
Section 3 shall do so severally and not jointly (and on a pro rata basis in accordance with the Shares being sold by each) and their respective
potential liability thereunder shall not exceed the proceeds received. Furthermore, each Required Seller shall only be required to give
customary representations and warranties, including title to Shares conveyed, legal authority and capacity, and non-contravention of other
agreements to which it is a party, with respect to which indemnification or other post-closing liabilities shall be several and not joint (and only
as to the representations and warranties given by
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such Required Seller) and their respective potential liability thereunder shall not exceed the proceeds received; provided, that in connection
with such transaction no Investor shall be required to enter into any non-competition agreement. Each Required Seller shall be required to
enter into any instrument, undertaking or obligation necessary or reasonably requested and deliver all documents necessary or reasonably
requested in connection with such sale (as specified in the Drag-Along Notice) in compliance with this Section 3.
(d)
Time Limitation. If at the end of the 90th day after the receipt of the Drag-Along Notice or, if applicable, the Amended
Drag-Along Notice, the Drag-Along Sellers have not completed the proposed Transfer, the Drag-Along Notice or Amended Drag-Along
Notice, as applicable, shall be null and void, and it shall be necessary for a separate Drag-Along Notice to be delivered, and the terms and
provisions of this Section 3 separately complied with, in order to consummate such Transfer pursuant to this Section 3; provided, that such
ninety (90) day time period may be extended at the option of the Drag-Along Sellers for a reasonable period of time not to exceed an
additional one hundred eighty (180) days to the extent that the failure to complete the proposed Transfer has resulted from the failure to obtain
the necessary Governmental Approvals or, if applicable, hold a meeting of the Companys stockholders as may be required by applicable law,
with respect to the Exit Sale.
(e)
Investor Expenses. The Company will pay the reasonable fees and expenses of legal counsel (and such local counsel as may
be appropriate) for each of the Principal Investors and Rockfield in connection with any transaction that is the subject of this Section 3.
SECTION 4.

TAG-ALONG RIGHTS

(a)
Notice. Subject to Section 4(d), if at any time, prior to the fifth anniversary of the Effective Time, the JPMP Investor or the
CPPIB Investor (or their Permitted Transferees (as contemplated by clause (ii) of the definition of Permitted Transfer)) proposes to Transfer
Shares held by such Investor (a Tag-Along Seller) to any Person, whether in one transaction or in a series of related transactions, then such
Tag-Along Seller shall comply with the provisions of this Section 4. In addition to the information required to be provided in the Transfer
Notice pursuant to Section 2(d), the Tag-Along Seller shall provide additional information with respect to the proposed Transfer as reasonably
requested by the Non-Selling Investors to the Company. Following receipt of such additional information, the Company shall promptly deliver
such additional information to the Non-Selling Investors.
(b)
Tag-Along Right. The Company shall give each Investor other than the Tag-Along Seller (collectively, the Non-Selling
Investors) a notice within two (2) Business Days after the receipt of the Transfer Notice informing such Non-Selling Investor of their
opportunity to participate in a tag-along sale pursuant to this Section 4, which notice shall include a copy of the Transfer Notice. The NonSelling Investors shall have the right, exercisable upon written notice to the Tag-Along Seller within seven (7) Business Days of the receipt of
the Transfer Notice by the Non-Selling Investors (the Tag-Along Election Period) to elect to participate in the proposed Transfer by the
Tag-Along Seller to any Person (the Tag-Along Transferee) on the terms and conditions set forth in such Transfer Notice (such
participation rights being hereinafter referred to as Tag-Along Rights), it being understood that the foregoing shall not require a Non-Selling
Investor to transfer or assign any right to which such Non-Selling Investor is not entitled
10
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pursuant to this Agreement or in violation of any provision of this Agreement or to perform any other act of which it is incapable in order to
exercise its Tag-Along Right. Any Non-Selling Investor that has not notified the Tag-Along Seller of its intent to exercise Tag-Along Rights
within the Tag-Along Election Period shall be deemed to have elected not to exercise such Tag-Along Rights with respect to the sale
contemplated by such Transfer Notice, and the Tag-Along Seller and the Non-Selling Investors who have exercised such Tag-Along Rights
shall thereafter be free to Transfer to the Tag-Along Transferee at a per share price no greater than the per share price set forth in the Transfer
Notice with respect to such Transfer and on other terms and conditions that are not materially more favorable to the Tag-Along Seller and the
Non-Selling Investors who have exercised such Tag-Along Rights than those set forth in such Transfer Notice, without any further obligation
to such Non-Selling Investor(s) pursuant to this Section 4(b) that have not provided notice to exercise Tag-Along Rights. Each Non-Selling
Investor that elects to exercise Tag-Along Rights may participate with respect to the Shares owned by such Non-Selling Investor in an amount
equal to the product obtained by multiplying (i) the aggregate number of Shares owned by such Non-Selling Investor on the date of the sale by
(ii) a fraction, the numerator of which is equal to the number of Shares proposed to be sold by the Tag-Along Seller and the denominator of
which is the aggregate number of Shares owned by the Tag-Along Seller (the Eligible Shares). If one or more Non-Selling Investors elects
not to include the maximum number of Eligible Shares in a proposed sale, the Tag-Along Seller shall give prompt notice to each other
participating Non-Selling Investor and each of such participating Non-Selling Investors may sell in the proposed sale a number of additional
Shares owned by it equal to its pro rata portion (based upon the aggregate number of Shares owned by such Non-Selling Investor relative to
the aggregate number of Shares owned by all Investors) of the number of Shares eligible to be included, but not included, in the proposed
Transfer by the Non-Selling Investors not including their maximum number of Eligible Shares. Such additional Shares which any such NonSelling Investor proposes to sell shall not be included in the calculation of Eligible Shares of such Non-Selling Investor. To the extent that the
total number of Shares proposed to be sold by the Tag-Along Seller and the number of Eligible Shares proposed to be Transferred by all of the
Non-Selling Investors collectively exceeds the number of Shares that the Tag-Along Transferee is willing to acquire, the number of Shares
that the Tag-Along Seller and each Non-Selling Investor propose to Transfer will be reduced pro rata based upon the relative number of
Shares that the Tag-Along Seller and each such Non-Selling Investor had proposed to Transfer.
(c)
Exercise. At the closing of the Transfer to any Tag-Along Transferee pursuant to this Section 4, the delivery of stock
certificates shall be made on such date by the Tag-Along Seller and such Non-Selling Investors exercising Tag-Along Rights, against payment
of the purchase price for such Shares (directly or through the Companys transfer agent), duly endorsed for Transfer or with duly executed
stock powers or similar instruments, or such other instrument of Transfer of such Shares as may be reasonably requested by the Tag-Along
Transferee and the Company, with all stock transfer taxes paid and stamps affixed. The consummation of such proposed Transfer shall be
subject to the sole discretion of the Tag-Along Seller, who shall have no liability or obligation whatsoever (other than compliance with this
Section 4) to any Non-Selling Investor participating therein in connection with such Non-Selling Investors Transfer of Shares. Each NonSelling Investor exercising Tag-Along Rights shall receive the same amount and form of consideration received by the Tag-Along Seller per
each Share on the same terms and conditions as the Tag-Along Seller. To the extent that the Parties (or any successors thereto) are to provide
any indemnification or otherwise assume any other post-closing liabilities, the
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Tag-Along Seller and all Non-Selling Investors exercising Tag-Along Rights shall do so severally and not jointly (and on a pro rata basis in
accordance with the Shares being Transferred by each), and their respective potential liability thereunder shall not exceed the proceeds
received. Furthermore, each Non-Selling Investor shall only be required to give customary representations and warranties, including title to
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Shares conveyed, legal authority and capacity, and non-contravention of other agreements to which it is a party, with respect to which
indemnification or other post-Closing liabilities shall be several and not joint (and only as to the representations and warranties given by such
Non-Selling Investor) and their respective potential liability thereunder shall not exceed the proceeds received; provided, that in connection
with such transaction no Investor shall be required to enter into any non-competition agreement. If any Governmental Approval is required in
connection with any such Transfer of Shares and such Governmental Approval has not been completed or obtained on or prior to the date
scheduled for closing, the closing of Transfer of Shares shall take place on the third Business Day after such Governmental Approval has been
completed or obtained. Each participating Investor shall be required to enter into any instrument, undertaking, obligation or make any filing
necessary or reasonably requested and deliver all documents necessary or reasonably requested in connection with such Transfer (as specified
in the Transfer Notice) as a condition to the exercise of such holders rights to Transfer Shares under this Section 4.
(d)
Certain Restrictions. Notwithstanding the foregoing, no Tag-Along Rights of any Investor (other than, in the case of clause
(v), the JPMP Investor, and, if the JPMP Investor has exercised its rights under this Section 4, Rockfield) shall apply hereunder with respect to
(v) any Transfer made by the CPPIB Investor prior to the second anniversary of the date hereof, (w) any Permitted Transfer within the
meaning of clauses (ii), (iii) or (iv) of the definition of Permitted Transfer, (x) any Transfer pursuant to a Public Sale, (y) any Exit Sale in
which Drag-Along Sellers have exercised in full their drag-along rights pursuant to Section 3, including any public tender offer launched by a
third party or (z) any Transfer made by the JPMP Investor or the CPPIB Investor, if immediately prior to such Transfer such Transferring
Person (along with its Permitted Transferees (as contemplated by clause (ii) of the definition of Permitted Transfer)) no longer holds at least
5% of the shares of Common Stock outstanding.
(e)
Time Limitation. If at the end of the 90th day after the end of the Tag-Along Election Period the Tag-Along Seller has not
completed the proposed Transfer, the Transfer Notice shall be null and void, and it shall be necessary for a separate Transfer Notice to be
delivered, and the terms and provisions of this Section 4 separately complied with, in order to consummate such Transfer pursuant to this
Section 4; provided, that such ninety (90) day time period may be extended at the option of the Tag-Along Seller for a reasonable period of
time not to exceed an additional one hundred eighty (180) days to the extent that the failure to complete the proposed Transfer has resulted
from the failure to obtain the necessary Governmental Approvals with respect to the Transfers.
(f)
Investor Expenses. The Company will pay the reasonable fees and expenses of legal counsel (and such local counsel as may
be appropriate) for each of the Principal Investors and Rockfield in connection with any transaction that is the subject of this Section 4.
12

SECTION 5.

(a)

REGISTRATION RIGHTS

Demand Registrations.

(i)

Right to Demand Registration. Subject to the terms of any holdback agreement as provided in Section 5(c) and the

limitations provided in this Section 5(a), each Investor shall have the right at any time following the Effective Time to make a written
request of the Company for registration (including a Shelf Registration) with the Commission, under and in accordance with the
provisions of the Securities Act, of all or part of the Registrable Stock beneficially owned and held of record by such Investor (each a
Demand Registration and such Investor, the Demanding Investor); provided, that the Company may defer such Demand
Registration for a single period not to exceed ninety (90) days during any one-year period if (x) the Board determines in the exercise
of its reasonable judgment that to effect such Demand Registration at such time would have a material adverse effect on the
Company, including interfering with any pending or potential acquisition or disposition by the Company, or a securities offering of
the Company (a Potential Transaction), (y) the Board determines in the exercise of its reasonable judgment after consultation with
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

its outside counsel that, during the pendency of a Potential Transaction, the disclosure of such Potential Transaction would be
required in connection with such Demand Registration within forty-eight (48) hours after the Companys receipt of such Demand
Registration request and that such disclosure would have a material adverse effect on such Potential Transaction or (z) the Company
is in possession of material non-public information, and the Board determines in its reasonable judgment after consultation with
outside counsel that the disclosure of such material non-public information would be required in connection with such Demand
Registration and that such disclosure would be detrimental to the Company. Within five (5) days after receipt of the request for a
Demand Registration in accordance with Section 5(a)(i), the Company will send written notice (the Demand Notice) of such
registration request and its intention to comply therewith to all of the Investors and, subject to Section 5(a)(iii) below, the Company
will include in such registration all the Registrable Stock with respect to which the Company has received written requests from any
Investors for inclusion therein within twenty (20) Business Days after the date such Demand Notice is received. All requests made
pursuant to this Section 5(a)(i) will specify the aggregate quantity of Registrable Stock requested to be registered. If any Investor is
not initially a Demanding Investor but would otherwise qualify to be a Demanding Investor in accordance with this
Section 5(a) (including with respect to the value of the Registrable Stock to be sold by that particular Investor), then such Investor
may elect in its request to the Company to participate in the registration to be treated as a Demanding Investor. Upon receipt of a
Demand Notice, the Company shall use its commercially reasonable efforts to effect registration of the Registrable Stock to be
registered in accordance with the intended method of distribution specified in writing by the Demanding Investor as soon as
practicable and to maintain the effectiveness of such registration until the first to occur of (A) the completion of such distribution or
(B) ninety (90) days (one-hundred eighty (180) days in the case of a Shelf Registration); provided, however, that if the Company
becomes and is at the time of its receipt of a Demand Notice a well-known seasoned issuer (as defined in Rule 405
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promulgated under the Securities Act) and is eligible to file an automatic shelf registration statement (as defined in Rule 405
promulgated under the Securities Act), the Company shall cause any Shelf Registration pursuant to this Section 5 to be effected
pursuant to an automatic shelf registration statement (as defined in Rule 405 promulgated under the Securities Act). If available to
the Company, the Company will effect such registration on Form S-3 or any equivalent or successor form under the Securities Act in
which event it shall use its commercially reasonable efforts to maintain the effectiveness of such registration for a period of onehundred eighty (180) days. Notwithstanding the foregoing, in no event shall any Investor be permitted to act as a Demanding
Investor pursuant to the first sentence of this Section 5(a)(i) prior to the second anniversary of the Effective Time (and may not act as
a Demanding Investor pursuant to the first sentence of this Section 5(a)(i) with respect to greater than fifty percent (50%) of the
Registrable Stock held by such Investor (which shall, in the case of an Executive, only apply to the vested Registrable Stock so held)
at the Effective Time prior to the date that is six months following the second anniversary of the Effective Time), unless otherwise
approved by the Board; provided, that the restrictions contained in this sentence shall not apply to the JPMP Investor or the CPPIB
Investor.
(ii)

Number of Demand Registrations. Notwithstanding the foregoing Section 5(a)(i) and subject to the restrictions

therein and herein, (A) only the JPMP Investor and the CPPIB Investor shall have the right to make Demand Registrations on
Form S-1; the JPMP Investor shall be entitled to make no more than five (5) such Demand Registrations on Form S-1 and the CPPIB
Investor shall be entitled to make no more than two (2) such Demand Registrations on Form S-1; and (B) each Investor shall have the
right to an unlimited number of Demand Registrations of their respective Registrable Stock on Form S-3 or any equivalent or
successor form under the Securities Act (provided the Company shall have qualified to use Form S-3 or any successor form under the
Securities Act), but no more than two such Demand Registrations shall be effected within any twelve (12)-month period pursuant to
this clause (B); provided, however, the Company need not effect a Demand Registration on behalf of any such Investor(s) unless such
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Investor(s) are requesting a Demand Registration with respect to an amount of Shares of Registrable Stock with an aggregate value to
the public of at least twenty-five million dollars ($25,000,000) or, solely in the case of a Demand Registration made by Rockfield, of
at least fifteen million dollars ($15,000,000). The Company shall not be required to cause a registration pursuant to Section 5(a)(i) to
be declared effective within a period of ninety (90) days after the date any other Company Registration Statement was declared
effective pursuant to a Demand Registration request or a filing for the Companys own behalf. A Demand Registration may be
withdrawn prior to the filing of the Registration Statement with respect to such Demand Registration by the Investor that made such
Demand Registration request and a Registration Statement may be withdrawn prior to the effectiveness thereof by the
Investor(s) holding a majority of the Registrable Stock included therein, and, in either such event, such withdrawal shall not be
treated as a Demand Registration for purposes of this Section 5(a)(ii). Notwithstanding the foregoing, any Investor may elect to
withdraw from participation in any offering by notifying the Company at least 48 hours prior to the effective time of a registration
statement.
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(iii)

Priority on Demand Registrations. If in any Demand Registration the managing underwriter or underwriters

thereof if such registration is underwritten, advise the Company that in its or their reasonable opinion the number of securities
proposed to be sold in such Demand Registration exceeds the number that can be sold in such offering without having a material
adverse effect on the success of the offering, including an impact on the selling price and other terms of such offering (an
Underwriter Cutback), the Company will include in such registration only the number of securities that, in the reasonable opinion
of such underwriter or underwriters can be sold without having a material adverse effect on the success of the offering (it being
understood that the inclusion of any such additional Registrable Stock may be determined in and of itself to have a material adverse
effect on the offering), as follows: first, the Registrable Stock which the Demanding Investor(s) and the JPMP Investor, the CPPIB
Investor and Rockfield, to the extent that they have exercised piggyback registration rights pursuant to Section 5(a)(i) (the First
Priority Parties) (pro rata among all such Demanding Investors and the First Priority Parties on the basis of the relative percentage
of Registrable Stock then held by all Demanding Investors and the First Priority Parties who have requested that shares of Registrable
Stock owned by them be so included) propose to sell; second, the Registrable Stock which the Investors, not including the
Demanding Investor(s) and the First Priority Parties, (pro rata among all such Investors (which are not Demanding Investor(s) or the
First Priority Parties) on the basis of the relative percentage of Registrable Stock then held by all Investors (which are not Demanding
Investor(s) or the First Priority Parties) who have requested that Registrable Stock owned by them be so included) propose to sell (it
being further agreed and understood, however, that such underwriters shall have the right to eliminate entirely the participation of
such Investors (which are not Demanding Investor(s)) or the First Priority Parties); third, the comparable securities of any Persons
holding the Companys securities eligible to participate in such offering, pro rata among all such Persons on the basis of the relative
percentage of such securities then held by all such Persons who have requested that securities owned by them be so included; and
fourth, the securities proposed to be sold by the Company in such offering, if any. For purposes of any Underwriter Cutback
pursuant to this Section 5(a)(iii), all Registrable Stock proposed to be sold by any Investor (including the Demanding Investor(s))
shall also include any Registrable Stock proposed to be sold by the partners, retired partners, shareholders or Affiliates of such
Investor, or the estates and family members of any such Investor or such partners or retired partners, any trusts for the benefit of any
of the foregoing Persons and, at the election of such Investor or such partners, retired partners, trusts or Affiliates, and such Investor
and other Persons shall be deemed to be a single selling Investor, and any pro rata reduction with respect to such Investor shall be
based upon the aggregate amount of Registrable Stock proposed to be sold by all entities and individuals included in such selling
Investor, as defined in this sentence. Notwithstanding anything to the contrary in this Section 5(a), in no event shall any Investor
(other than the CPPIB Investor) be entitled to register any Registrable Stock pursuant to this Section 5(a) in excess of its pro rata
portion of the number of shares of Registrable Stock being registered in such offering by the JPMP Investor and its Permitted
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Transferees (which are Permitted Transferees as contemplated by clause (ii) of the definition of Permitted Transfer) on or before the
date thereof (on the basis of the relative percentage of Registrable Stock held by such Investor and such
15

Permitted Transferees at the Effective Time against such percentage held by the JPMP Investor at the Effective Time) prior to the
second anniversary of the date hereof, unless otherwise approved by the Board.
(iv)

Selection of Underwriters. If a Demand Registration is to be an underwritten offering, the Demanding

Investor(s) holding a majority of the Registrable Stock to be included in such Demand Registration will select a managing
underwriter or underwriters, as may be reasonably approved by the Company.

(b)

Piggyback Registrations. If the Company proposes to register under the Securities Act any securities of the Company,

whether or not for sale for its own account and other than pursuant to a Demand Registration (it being understood that an Investor may include
its Registrable Stock in a registration effected pursuant to a Demand Registration in accordance with Section 5(a)), on a form and in a manner
which would permit registration of the Registrable Stock held by an Investor for sale to the public under the Securities Act, the Company shall
give written notice of the proposed registration to each Investor not later than thirty (30) days prior to the filing thereof (for the avoidance of
doubt, the piggyback registration rights set forth in this Section 5(b) shall only apply to the extent that the registration of the Companys
securities is in connection with a sale of the Companys securities for cash solely for capital raising purposes, and not any other type of
registration, including, without limitation, registrations on Form S-8 or any successor form thereto relating to employee benefits plans or
registrations relating to the issuance of Shares issued solely as consideration for bona fide acquisitions, business combinations, mergers or
strategic alliances). Following the second anniversary of the date hereof (or earlier with the approval of the Board), each Investor shall have
the right to request that all or any part of its Registrable Stock be included in such registration; provided, that the JPMP Investor and the
CPPIB Investor shall each have the right to request that all or any part of its Registrable Stock be included in such registration at any time; and
provided, further, that if prior to the second anniversary of the date hereof the JPMP Investor includes any Registrable Stock in any
registration, each Investor shall have the right to request that a portion of its Registrable Stock be included in such registration (which such
portion shall not be in excess of the pro rata portion of the number of shares of Registrable Stock being registered in such offering by the
JPMP Investor and its Permitted Transferees (which are Permitted Transferees as contemplated by clause (ii) of the definition of Permitted
Transfer) on or before the date thereof (on the basis of the relative percentage of Registrable Stock held by such Investor at the Effective Time
against such percentage held by the JPMP Investor and such Permitted Transferees at the Effective Time)). Each Investor can make such a
request by giving written notice to the Company within ten (10) Business Days after the receipt of the Companys notice of the proposed
registration; provided, however, that if the registration is an underwritten registration and there is an Underwriter Cutback, the Company will
include in such registration only the number of securities that, in the reasonable opinion of such underwriter or underwriters can be sold
without having a material adverse effect on the success of the offering (it being understood that the inclusion of any such additional
Registrable Stock may be determined in and of itself to have a material adverse effect on the offering), as follows: first, the securities which
the Company proposes to sell; second, the Registrable Stock of such Investors, pro rata among all such Investors on the basis of the relative
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percentage of Registrable Stock then held by all Investors who have requested that Registrable Stock owned by them be so included (it being
further agreed and understood, however, that such underwriters shall have the right to eliminate entirely the participation of the Investors); and
third,
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the comparable securities of any Persons holding the Companys securities eligible to participate in such offering, pro rata among all such
Persons on the basis of the relative percentage of such securities then held by all such Persons who have requested that securities owned by
them be so included. Registrable Stock proposed to be registered and sold pursuant to an underwritten offering for the account of any Investor
shall be sold to the prospective underwriters, on the terms and subject to the conditions of one or more underwriting agreements negotiated
between the holders of Registrable Stock to which such Registration Statement relates, the Company and the prospective underwriters. Any
Investor who holds Registrable Stock being registered in any offering shall have the right to receive a copy of the form of underwriting
agreement and shall have an opportunity to hold discussions with the lead underwriter of the terms of such underwriting agreement. The
Company may withdraw any Registration Statement at any time before it becomes effective, or postpone or terminate the offering of
securities, without obligation or liability to any Investor.

(c)

Holdback Agreements; Suspension of Registration Statement.

(i)

Notwithstanding any other provision of this Section 5, each Investor agrees that (if so required by the underwriters

in an underwritten offering and provided that such condition is applicable equally to all Investors) it will not (and it shall be a
condition to the rights of each Investor under this Section 5 that such Investor does not) offer for Public Sale any Registrable Stock
during the thirty (30) days before and a period not to exceed ninety (90) days after the effective date of any Registration Statement
filed by the Company in connection with any underwritten Public Sale of securities of the Company (except as part of such
underwritten registration or as otherwise permitted by such underwriters); provided, however, that in each case, no Investor shall
object to shortening such period if the underwriter agrees that shortening such period would not materially and adversely affect the
success of the offering; and provided further, that no Investor shall be released from such restrictions as provided in this
Section 5(c) unless all Investors are similarly so released pro rata based upon the relative number of Registrable Stock owned by such
Investors at such time.
(ii)

If, at any time when a registration statement effected pursuant to this Section 5 is effective and a Prospectus

relating thereto is required to be delivered under the Securities Act, the Company becomes aware that such Prospectus included in
such registration statement, as then in effect, includes an untrue statement of a material fact or omits to state a material fact required
to be stated therein or necessary to make the statements therein not misleading in the light of the circumstances then existing, to the
extent that the amendment or supplement to such Prospectus are necessary to correct such untrue statement of a material fact or
omission to state a material fact would require disclosure of material information which the Company has a bona fide business
purpose for preserving as confidential and, if applicable, the Company provides the Investors participating in such registration written
notice thereof promptly after the Company makes such determination, the Investors shall suspend sales of Registrable Stock pursuant
to such registration statement and the Company shall not be required to comply with its obligations under this Section 5 until the
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earlier of (A) the date upon which such material information is disclosed to the public or ceases to be material or (B) if
applicable, ninety (90) days after the Investors receipt of such written notice.
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(d)

Expenses. Except as otherwise required by state securities or blue sky laws or the rules and regulations promulgated

thereunder, all expenses, disbursements and fees incurred by the Company and the Investors in connection with any registration under this
Section 5 shall be borne by the Company, except that the following expenses shall be borne by the Investors incurring the same: (i) the costs
and expenses of counsel to such Investor to the extent such Investor retains counsel (except the costs of one legal counsel for all Investors,
which shall be selected by the JPMP Investor if the JPMP Investor is participating in such registration and otherwise by the holders of a
majority of the Shares to be included in the registration), to the extent retained, which shall be borne by the Company); (ii) discounts,
commissions, fees or similar compensation owing to underwriters, selling brokers, dealer managers or other industry professionals, to the
extent relating to the distribution or sale of such Investors Registrable Stock; and (iii) transfer taxes with respect to the Registrable Stock sold
by such Investor.

(e)

Registration Procedures. In connection with any registration of Registrable Stock under the Securities Act pursuant to this

Agreement, the Company will consult with each Investor whose Registrable Stock is to be included in any such registration concerning the
form of underwriting agreement, shall provide to such Investor the form of underwriting agreement prior to the Companys execution thereof
and shall provide to such Investor and its representatives such other documents (including comments by the Commission on the Registration
Statement) as such Investor shall reasonably request in connection with its participation in such registration. The Company will furnish each
Investor whose Registrable Stock is registered thereunder and each underwriter, if any, with a copy of the Registration Statement and will
supply each such Investor and each underwriter, if any, with copies of any Prospectus included therein (including a preliminary prospectus), in
such quantities as may be reasonably necessary for the purposes of the proposed sale or distribution covered by such registration. The
Company shall not, however, be required to maintain the Registration Statement effective or to supply copies of a Prospectus for a period
beyond ninety (90) days after the effective date of such Registration Statement (one-hundred eighty (180) days in the case of a Shelf
Registration), or such longer period as is otherwise set forth herein or agreed to by the Company, and, at the end of such period, the Company
may deregister any securities covered by such Registration Statement and not then sold or distributed. In the event that the Company prepares
and files with the Commission a Registration Statement providing for the sale of Registrable Stock pursuant to its obligations under this
Section 5, the Company will:

(i)

upon filing a Registration Statement or any Prospectus related thereto, furnish to the Investors whose Registrable

Stock is covered by such Registration Statement and the underwriters, if any, copies of all such documents;
(ii)

prepare and file with the Commission such amendments and post-effective amendments to the Registration

Statement as may be necessary to keep such Registration Statement effective for the ninety (90) day period (one-hundred eighty
(180) days in the case of a Shelf Registration) referenced in Section 5(a)(i);
(iii)

cause the related Prospectus to be supplemented by any required Prospectus supplement, and as so supplemented,

to be filed pursuant to Rule 424 under the Securities Act; and, comply with the provisions of the Securities Act with respect to the
disposition of all securities covered by such Registration Statement during the
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applicable period in accordance with the intended methods of disposition by the sellers thereof set forth in such Registration
Statement or supplement to such Prospectus;
(iv)

promptly notify the Investors and the managing underwriters, if any, and (if requested by any such Person or

entity) confirm such advice in writing, (A) when any Prospectus has been filed, and, with respect to any Registration Statement, when
the same has become effective, (B) of any request by the Commission or any state securities commission for amendments or
supplements to a Registration Statement or related Prospectus or for additional information, (C) of the issuance by the Commission
or any state securities commission of any stop order suspending the effectiveness of a Registration Statement or the initiation of any
proceedings for that purpose, (D) of the receipt by the Company of any notification with respect to the suspension of the qualification
of any of the Registrable Stock for sale in any jurisdiction or the initiation or threatening of any proceeding for such purpose, and
(E) of the existence of any fact which results in a Registration Statement or a Prospectus containing an untrue statement of a material
fact or omitting to state a material fact required to be stated therein or necessary to make the statements therein not misleading;
(v)

use its commercially reasonable efforts to obtain the withdrawal of any order suspending the effectiveness of a

Registration Statement;
(vi)

if requested by the managing underwriters or an Investor, promptly incorporate into a Prospectus such information

as the managing underwriters or the Investors holding a majority of the Registrable Stock being sold by Investors agree should be
included therein relating to the sale of such Registrable Stock, including information with respect to the amount of Registrable Stock
being sold to such underwriters, the purchase price being paid therefor by such underwriters and with respect to any other terms of
the underwritten (or best efforts underwritten) offering of the Registrable Stock to be sold in such offering; and make all required
filings of such Prospectus as soon as notified of the matters to be incorporated in such Prospectus;
(vii)

furnish to such Investor and each managing underwriter at least one (1) signed copy of the Registration Statement

(including, for the avoidance of doubt, all documents incorporated therein by reference and all exhibits (including those incorporated
by reference));
(viii)

deliver to such Investors and the underwriters, if any, as many copies of the Prospectus (including each

preliminary prospectus) as such Persons may reasonably request;
(ix)

prior to any Public Sale of Registrable Stock, register or qualify or cause to be registered or qualified such

Registrable Stock for offer and sale under the securities or blue sky laws of such jurisdictions within the United States as any Investor
or underwriter reasonably requests in writing and do any and all other acts or things necessary or advisable to enable the disposition
in such jurisdictions of the Registrable Stock covered by the applicable Registration Statement; provided, however, that the Company
will not be required to qualify generally to do business in any jurisdiction
19
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where it is not then so qualified or to take any action which would subject it to general service of process or taxation in any such
jurisdiction where it is not then so subject;
(x)
cooperate with the Investors and the managing underwriters, if any, to facilitate the timely preparation and delivery
of certificates representing Registrable Stock to be sold pursuant to such Registration Statement and not bearing any restrictive
legends, and enable such Registrable Stock to be in such denominations and registered in such names as the managing underwriters
may request at least two (2) Business Days prior to any sale of Registrable Stock to the underwriters;
(xi)
if any fact described in clause (E) of Section 5(e)(iv) exists, prepare a supplement or post-effective amendment to
the applicable Registration Statement or the related Prospectus or file any other required document so that, as thereafter delivered to
the purchasers of the Registrable Stock being sold thereunder, such Prospectus will not contain an untrue statement of a material fact
or omit to state any material fact necessary to make the statements therein not misleading;
(xii)
cause all Registrable Stock covered by the Registration Statement to be listed on each securities exchange or
interdealer quotation system on which similar securities issued by the Company are then listed;
(xiii)
provide and cause to be maintained a transfer agent and registrar for all such Registrable Stock covered by such
Registration Statement not later than the effective date of such Registration Statement;
(xiv)

obtain an opinion from the Companys counsel and a cold comfort letter from the Companys independent

auditors in customary form and covering such matters as are customarily covered by such opinions and cold comfort letters
delivered to underwriters in underwritten public offerings, which opinion and letter shall be reasonably satisfactory to the
underwriter, if any, and to the Investors owning a majority of the Registrable Stock being registered in such offering, and furnish to
each Investor participating in the offering and to each underwriter, if any, a copy of such opinion and letter addressed to such Investor
or underwriter;
(xv)

deliver promptly to each Investor participating in the offering and each underwriter, if any, copies of all

correspondence between the Commission and the Company, its counsel or auditors and all memoranda relating to discussions with
the Commission or its staff with respect to the Registration Statement, other than those portions of any such correspondence and
memoranda which contain information subject to attorney-client privilege with respect to the Company, and, upon receipt of such
confidentiality agreements as the Company may reasonably request, make reasonably available for inspection by any seller of such
Registrable Stock covered by such Registration Statement, by any underwriter, if any, participating in any disposition to be effected
pursuant to such Registration Statement and by any attorney, accountant or other agent retained by any such seller or any such
underwriter, all pertinent financial and other records, pertinent corporate documents and properties of the Company, and cause all of
the Companys officers, directors and employees to supply all information reasonably
20
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requested by any such seller, underwriter, attorney, accountant or agent in connection with such Registration Statement;
(xvi)

provide a CUSIP number for all Registrable Stock included in such Registration Statement, not later than the

effective date of the applicable Registration Statement;
(xvii)

enter into such agreements (including an underwriting agreement in form reasonably satisfactory to the Company)

and take all such other reasonable actions in connection therewith in order to expedite or facilitate the disposition of such Registrable
Stock, and to the extent required by the underwriter, participate in a road show arranged by the underwriter with Investors holding a
majority of the Registrable Stock included in such Registration Statement;
(xviii)

make available for inspection by a representative of the Investors the Registrable Stock being sold pursuant to

such Registration Statement, any underwriter participating in any disposition pursuant to a Registration Statement, and any attorney
or accountant retained by such Investors or underwriter, all financial and other records, any pertinent corporate documents and
properties of the Company reasonably requested by such representative, underwriter, attorney or accountant in connection with such
Registration Statement; provided, however, that any records, information or documents that are designated by the Company in
writing as confidential shall be kept confidential by such Persons unless disclosure of such records, information or documents is
required by court or administrative order;
(xix)

otherwise use its commercially reasonable efforts to comply with all applicable rules and regulations of the

Commission and relevant state securities commissions, and make generally available to the Investors earning statements satisfying
the provisions of Section 12(a) of the Securities Act no later than forty-five (45) days after the end of any twelve (12)-month period
(or one-hundred twenty (120) days, if such period is a fiscal year) commencing at the end of any fiscal quarter in which Registrable
Stock of such Investor is sold to underwriters in an underwritten offering, or, if not sold to underwriters in such an offering,
beginning with the first month of the Companys first fiscal quarter commencing after the effective date of a Registration Statement,
which statements shall cover said twelve (12)-month periods; and
(xx)

take all such other commercially reasonable actions as are necessary or advisable in order to expedite or facilitate

the disposition of such Registrable Stock, including using commercially reasonable efforts to cause appropriate officers and
employees to be available, on a customary basis and upon reasonable notice, to meet with prospective Investors in presentations,
meetings, road shows and due diligence sessions.

(f)

Conditions to Investor Rights; Indemnification by Investors. It shall be a condition to each Investors rights hereunder to

have Registrable Stock owned by it registered that:
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(i)

such Investor shall cooperate with the Company in all reasonable respects by supplying information and executing

documents relating to such Investor or the Registrable Stock owned by such Investor in connection with such registration which are
reasonably requested by the Company;
(ii)

such Investor shall enter into such undertakings and take such other action relating to the conduct of the proposed

offering which the Company or the underwriters may reasonably request as being necessary to ensure compliance with federal and
state securities laws and the rules or other requirements of FINRA or otherwise to effectuate the offering; and
(iii)

such Investor shall execute and deliver an agreement to indemnify and hold harmless the Company and each

underwriter (as defined in the Securities Act), and each Person, if any, who controls such underwriter within the meaning of the
Securities Act, against such losses, claims, damages or liabilities (including reimbursement for legal and other expenses) to which
such underwriter or controlling Person may become subject under the Securities Act or otherwise, in such manner as is customary for
registrations of the type then proposed and, in any event, comparable in scope to indemnities given by the Company in connection
with such registration, but only with respect to information furnished by such Investor in writing and specifically for use in the
Registration Statement or Prospectus in connection with such registration and with respect to such Investors failure to deliver
Prospectuses as required under the Securities Act.

(g)

Indemnification and Contribution.

(i)

In the event of any registration under the Securities Act of any Registrable Stock of Investors pursuant to this

Section 5, the Company hereby covenants and agrees to indemnify and hold harmless each Investor and their respective partners,
directors, officers, employees, managers, members, agents, control persons (within the meaning of Section 15 of the Securities Act)
and Permitted Transferees (collectively, Indemnified Persons) from and against any losses, claims, damages or liabilities, including
reimbursement, as incurred, for legal and other reasonable expenses to which such Indemnified Person may become subject under the
Securities Act, the Exchange Act or otherwise, insofar as such losses, claims, damages or liabilities arise out of or are based upon any
untrue statement or alleged untrue statement of a material fact contained in a Registration Statement or Prospectus contained therein
(in the case of any Prospectus or preliminary prospectus, in light of the circumstances under which they were made) or in any
preliminary prospectus relating to a Shelf Registration, or arise out of or are based upon, the omission or alleged omission to state
therein a material fact required to be stated therein or necessary to make the statements therein not misleading (in the case of any
Prospectus or preliminary prospectus, in light of the circumstances under which they were made); provided, however, that (i) the
Company shall not be liable to a particular Investor in any such case to the extent that such loss, claim, damage or liability arises out
of or is based upon any untrue statement or alleged untrue statement or omission or alleged omission made in a Registration
Statement or Prospectus or in any preliminary prospectus relating to a Shelf Registration in reliance upon and in conformity with
written information pertaining to such Investor and furnished to the Company by or on
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behalf of such Investor specifically for inclusion therein and (ii) with respect to any untrue statement or omission or alleged untrue
statement or omission made in any preliminary prospectus relating to a Shelf Registration, the indemnity agreement contained in this
Section 5(g)(i) shall not inure to the benefit of any Investor (and/or the Indemnified Persons related to such Investor) with respect to
any losses, claims, damages or liabilities related to the purchase of Registrable Stock by a Person to the extent that a Prospectus
relating to such Registrable Stock was required to be delivered by such Investor or underwriter under the Securities Act in connection
with such purchase and any such loss, claim, damage or liability of such Investor (and/or the Indemnified Persons related to such
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Investor) results from the fact that there was not delivered to such Person, at or prior to the written confirmation of the sale of such
Registrable Stock to such Person, a copy of the final Prospectus (including any amendments and supplements thereto) if the
Company had previously furnished a copy thereof to such Investor or underwriter; provided, further, however, that this indemnity
agreement will be in addition to any liability which the Company may otherwise have to such Indemnified Person. The Company
shall also indemnify underwriters in connection with a disposition of Registrable Stock by the Investors, and such underwriters
respective directors, officers and control persons (within the meaning of Section 15 of the Securities Act) to the same extent as
provided above with respect to the indemnification of the such Investors if requested by a majority of the Investors participating in
the registration.
(ii)

In the event of any registration under the Securities Act of any Registrable Stock of Investors pursuant to this

Section 5, each Investor, severally and not jointly, hereby covenants and agrees to indemnify and hold harmless the Company and its
directors, officers, agents and control persons (within the meaning of Section 15 of the Securities Act) from and against any losses,
claims, damages or liabilities to which the Company or any such controlling person may become subject under the Securities Act, the
Exchange Act or otherwise, insofar as such losses, claims, damages, liabilities or actions arise out of or are based upon any untrue
statement or alleged untrue statement of a material fact contained in a Registration Statement or Prospectus or in any preliminary
prospectus relating to a Shelf Registration, or arise out of or are based upon the omission or alleged omission to state therein a
material fact necessary to make the statements therein not misleading, but in each case only to the extent that the untrue statement or
omission or alleged untrue statement or omission was made in reliance upon and in conformity with written information pertaining to
such Investor and furnished to the Company by or on behalf of such Investor specifically for inclusion therein; and, subject to the
immediately preceding limitation, shall reimburse, as incurred, the Company for any legal or other expenses reasonably incurred by
the Company or any such controlling person in connection with investigating or defending any loss, claim, damage, liability or action
in respect thereof. This indemnity agreement will be in addition to any liability which such Investor may otherwise have to the
Company, its directors, officers or any of its control persons (within the meaning of Section 15 of the Securities Act).
(iii)

Promptly after receipt by an indemnified party under this Section 5(g) of notice of the commencement of any

action or proceeding (including a governmental investigation), such indemnified party will, if a claim in respect thereof is to be made
against the indemnifying party under this Section 5(g), notify the indemnifying party of
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the commencement thereof; provided, that the failure to notify the indemnifying party shall not relieve it from any liability that it may
have under Section 5(g)(i) or (ii) except to the extent that it has been materially prejudiced (through the forfeiture of substantive
rights or defenses) by such failure; and provided, further, that the failure to notify the indemnifying party shall not relieve it from any
liability that it may have to an indemnified party otherwise than under Section 5(g)(i) or (ii). In case any such action is brought
against any indemnified party, and it notifies the indemnifying party of the commencement thereof, the indemnifying party will be
entitled to participate therein and, to the extent that it may wish, jointly with any other indemnifying party similarly notified, to
assume the defense thereof, with counsel reasonably satisfactory to such indemnified party and after notice from the indemnifying
party to such indemnified party of its election so to assume the defense thereof the indemnifying party will not be liable to such
indemnified party under this Section 5(g) for any legal or other expenses, other than reasonable costs of investigation, subsequently
incurred by such indemnified party in connection with the defense thereof. No indemnifying party shall, without the prior written
consent of the indemnified party, effect any settlement of any pending or threatened action in respect of which any indemnified party
is or could have been a party and indemnity could have been sought hereunder by such indemnified party unless such settlement
(x) includes an unconditional release of such indemnified party from all liability on any claims that are the subject matter of such
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action, and (y) does not include a statement as to or an admission of fault, culpability or a failure to act by or on behalf of any
indemnified party.
(iv)

The agreements contained in this Section 5(g) shall survive the sale of the Registrable Stock pursuant to a

Registration Statement and shall remain in full force and effect, regardless of any termination or cancellation of this Agreement or
any investigation made by or on behalf of any indemnified party.
(v)

In order to provide for just and equitable contribution in circumstances in which the indemnity agreement provided

for in this Section 5 is for any reason held to be unenforceable although applicable in accordance with its terms in respect of any
losses, liabilities, claims, damages, judgments and expenses suffered by an indemnified party referred to herein, each applicable
indemnifying party, in lieu of indemnifying such indemnified party, shall contribute to the amount paid or payable by such
indemnified party as a result of such losses, liabilities, claims, damages, judgments and expenses in such proportion as is appropriate
to reflect the relative fault of the indemnifying party on the one hand and of the indemnified party (including, in each case, that of
their respective officers, directors, employees and agents) on the other hand, in connection with the statements or omissions which
resulted in such losses, liabilities, claims, damages, judgments or expenses, as well as any other relevant equitable considerations.
The relative fault of the indemnifying party and of the indemnified party shall be determined by reference to, among other things,
whether the untrue or alleged untrue statement of a material fact or the omission or alleged omission to state a material fact relates to
information supplied by the indemnifying party or by the indemnified party and the parties relative intent, knowledge, access to
information and opportunity to correct or prevent such statement or omission. The amount paid or payable by a party as a result of
the losses, liabilities, claims, damages, judgments and expenses referred to above shall be
24
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deemed to include, subject to the limitations set forth in Section 5(g)(vi), any legal or other fees or expenses reasonably incurred by
such party in connection with investigating or defending any action or claim. The parties agree that it would not be just and equitable
if contribution pursuant to this Section 5(g) were determined by pro rata allocation or by any other method of allocation which does
not take account of the equitable considerations referred to in this Section 5(g)(v). No Person guilty of fraudulent misrepresentation
(within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any Person who was not guilty of
such fraudulent misrepresentation.
(vi)

Notwithstanding the provisions of this Section 5(g), an Investor shall not be required to pay (through contribution

or indemnity) any amount in excess of the amount by which (A) the total price at which the Registrable Stock sold to the Public by
such indemnifying Investor and its Affiliates and Permitted Transferees exceeds (B) the amount of any damages which such
indemnifying Investor and its Affiliates and Permitted Transferees have otherwise been required to pay by reason of such untrue or
alleged untrue statement or omission or alleged omission.
(vii)

Notwithstanding anything to the contrary contained in this Section 5(g), this Section 5(g) shall not limit the

fiduciary obligations of the Investors or their representatives who are directors serving on the Board.
(h)
Rule 144. The Company covenants that it will use commercially reasonable efforts to file the reports required to be filed by
it under the Securities Act and the Exchange Act, and the rules and regulations adopted by the Commission thereunder. Upon the request of
any Investor, the Company will deliver to such Investor a written statement as to whether it has complied with such requirements and shall
also take such other reasonable actions that are necessary to permit an Investor who is eligible to sell Shares pursuant to Rule 144 to sell such
Shares in compliance with Rule 144.
(i)
Termination of Registration Rights. Each Investors entitlement to registration rights pursuant to this Section 5 shall expire
as to any share of Registrable Stock upon (A) such Registrable Stock ceasing to be subject to this Agreement, (B) the sale of such Registrable
Stock pursuant to an effective Registration Statement, (C) the sale of such Registrable Stock pursuant to Rule 144, or (D) the date upon which
such Registrable Stock has been transferred to a Person who is not an Investor and in connection therewith, an unlegended stock certificate for
such share has been issued and the sale of such share of Stock has been permitted absent registration under the Securities Act. Furthermore,
not earlier than the second anniversary of the Effective Time, any Person that has foreclosed in respect of, or holds securities as a result of a
foreclosure in respect of, Rockfields financing of its Shares may elect by notice to the Company to cause the provisions of this Section 5 that
might otherwise apply to cease to apply to such Person 20 days after the delivery of such notice; provided, that the provisions of
Section 5(c) shall continue to apply to such Person until 90 days after the delivery of such notice.
(j)
Delay of Registration. No Investor shall have any right to obtain or seek an injunction restraining or otherwise delaying any
such registration as the result of any controversy that might arise with respect to the interpretation or implementation of this Section 5.
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SECTION 6.

LEGEND ON CERTIFICATES

(a)
Legends. To the extent applicable, each certificate representing one or more Shares held by any Investor shall bear each of
the following legends until such time as the Shares represented thereby are no longer subject to the provisions hereof or, in the case of clause
(i) below, at such time as Rule 144 or any similar exemption under the Securities Act is available for the sale of all such Investors shares
during a three-month period without registration, without reference to Rule 144(k) under the Securities Act or with respect to any Shares
acquired by an Investor at or after the Effective Time which are not restricted securities as defined in Rule 144:

(i)

THE SHARES REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN REGISTERED UNDER THE

SECURITIES ACT OF 1933, AND HAVE BEEN ACQUIRED FOR INVESTMENT AND NOT WITH A VIEW TO, OR IN
CONNECTION WITH, THE SALE OR DISTRIBUTION THEREOF. NO SUCH SALE OR DISTRIBUTION MAY BE
EFFECTED WITHOUT AN EFFECTIVE REGISTRATION STATEMENT RELATED THERETO OR AN OPINION OF
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COUNSEL IN A FORM SATISFACTORY TO THE COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED UNDER
THE SECURITIES ACT OF 1933.
(ii)

THE SHARES REPRESENTED BY THIS CERTIFICATE MAY NOT BE TRANSFERRED, SOLD,

ASSIGNED, PLEDGED, HYPOTHECATED OR OTHERWISE DISPOSED OF OR EXCHANGED UNLESS SUCH TRANSFER,
SALE, ASSIGNMENT, PLEDGE, HYPOTHECATION OR OTHER DISPOSITION OR EXCHANGE COMPLIES WITH THE
PROVISIONS OF THE STOCKHOLDERS AGREEMENT, DATED AS OF AUGUST 15, 2008, AS AMENDED FROM TIME TO
TIME, AMONG THE COMPANY AND THE STOCKHOLDERS PARTY THERETO, A COPY OF WHICH IS ON FILE WITH
THE SECRETARY OF THE COMPANY.
(iii)

Any legend required by the Blue Sky laws of any state to the extent such laws are applicable to the shares

represented by the certificate so legended.
SECTION 7.

DURATION OF AGREEMENT

This Agreement shall terminate and be of no further force or effect, except with respect to the provisions set forth in Sections 4, 5,
6, 7, 10, 11 and 12, upon the earlier to occur of (i) the unanimous agreement of the CPPIB Investor and the JPMP Investor; provided, that the
approval of either such Investor shall not be required if such Investor is no longer entitled to appoint a director pursuant to Section 1(a) and
(ii) the date on which both the JPMP Investors and the CPPIB Investors, and their respective Permitted Transferees (as contemplated by clause
(ii) of the definition of Permitted Transfer), no longer satisfy the conditions necessary to designate at least one (1) director to the Board
pursuant to Section 1(a). For the avoidance of doubt, in no event shall this Agreement apply to any transferee of Shares permitted pursuant to
this Agreement unless such transferee becomes a party to this Agreement or this Agreement expressly provides that such transferee must
become a party to, and be bound by, the terms of this Agreement.
26
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SECTION 8.

INFORMATION RIGHTS

(a)
Financial Statements and Other Information. The Company shall deliver to each Principal Investor and Rockfield (it being
understood that Rockfield by notice to the Company may elect not to receive all or part of any of the following information):

(i)

as soon as is available and in any event within forty-five (45) days after the end of each of the first three quarters

of each fiscal year of the Company, consolidated balance sheets of the Company and any Subsidiary of the Company as of the end of
such period, and consolidated statements of income and cash flows of the Company and any Subsidiary of the Company for the
period then ended, prepared in conformity with generally accepted accounting principles in the United States applied on a consistent
basis, except as otherwise noted therein, and subject to the absence of footnotes and to year-end adjustments;
(ii)

as soon as is available and in any event within ninety (90) days after the end of each fiscal year of the Company, a

consolidated balance sheet of the Company and any Subsidiaries of the Company as of the end of such year, and consolidated
statements of income and cash flows of the Company and any Subsidiary of the Company for the year ended prepared in conformity
with generally accepted accounting principles in the United States applied on a consistent basis, except as otherwise noted therein,
together with an auditors report thereon of a firm of established national reputation; and
(iii)

to the extent the Company is required by law or pursuant to the terms of any outstanding indebtedness of the

Company to prepare such reports, any annual reports, quarterly reports, current reports and other periodic reports pursuant to
Section 13 or 15(d) of the Exchange Act, as amended, actually prepared by the Company as soon as available.
(b)

Confidential Information.

(i)

From and after the date hereof, the Investors shall not and, in each case, shall cause each of their respective

Permitted Transferees and other representatives not to, directly or indirectly, disclose, reveal, divulge or communicate to any Person
other than authorized representatives of the Company or, solely in the case of Rockfield, its financing sources (with respect to
information provided pursuant to this Agreement only), or use or otherwise exploit for its own benefit or for the benefit of anyone
other than the Company, any confidential information obtained pursuant to this Section 8 of or relating to the business conducted by
the Company, unless (i) compelled to disclose by judicial or administrative process or by other requirements of law or Governmental
Authorities or (ii) disclosed in an action brought by a party hereto in pursuit of its rights or in the exercise of its remedies hereunder;
provided, however, that in the event disclosure is required by applicable law, the Investors shall, to the extent reasonably possible,
provide the Company with prompt notice of such requirement prior to making any disclosure so that the Company may seek an
appropriate protective order. For purposes of this Section 8(b), confidential information does not include, and there shall be no
obligation hereunder with respect to, information that (i) is generally available to the public on the
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date of this Agreement or (ii) becomes generally available to the public other than as a result of a disclosure not otherwise
permissible thereunder.
(ii)

The Investors, and in the event of a foreclosure by Rockfields financing sources as contemplated by Section 2(c),

such financing sources, understand and agree that they may be in receipt of material, non-public information relating to the Company
and if in such receipt agree to adhere to the insider trading policies of the Company applicable to executive officers of the Company
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as may be in effect from time to time, including, for the avoidance of doubt, reasonable and customary policies relating to permissible
sales that may occur during trading windows (as such term is customarily used).

(c)

Other Information.

(i)

The Company and any Subsidiary of the Company shall provide to each Principal Investor, and as applicable

create and/or generate, any information as a Principal Investor may reasonably request, including true and correct copies of all
documents, reports, financial data and other information.
(ii)

The Company shall deliver to each Principal Investor, as soon as is available and in any event within thirty (30)

days after the end of each month of each fiscal year of the Company, consolidated balance sheets of the Company and any Subsidiary
of the Company as of the end of such period, and consolidated statements of income and cash flows of the Company and any
Subsidiary of the Company for the period then ended, prepared in conformity with generally accepted accounting principles in the
United States applied on a consistent basis, except as otherwise noted therein, and subject to the absence of footnotes and to year-end
adjustments.
(iii)

The Company shall inform each Principal Investor in advance, unless otherwise instructed by written notice from

such Principal Investor, with respect to any significant corporate actions, including extraordinary dividends or distributions, mergers,
acquisitions or dispositions of assets, issuances of significant amounts of debt or equity and material amendments to its certificate of
incorporation or bylaws.
(iv)

If no member, manager, officer, director or consultant of Rockfield is an officer or director of the Company and

the financing sources of Rockfield existing on the date of this Agreement have requested that Rockfield and the Company provide
such financing sources with information about the Company, such financing sources may, upon reasonable notice to the Company
(but in no event more than once every six months), have access to the physical assets and personnel of the Company during normal
business hours for a review in reasonable detail of results, operations and other information material to an investment in the
Company; provided, that such access does not unreasonably disrupt personnel and operations of the business of the Company and
shall be at Rockfields or such financing sources sole expense. For the avoidance of doubt and without limitation to Rockfields
general rights to enforcement hereunder, this Section 8(c)(iv) shall be enforceable by Rockfield and amendments, modifications,
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extensions or waivers of this Section 8(c)(iv) that are adverse to Rockfields financing sources shall be deemed adverse to Rockfield
to the same extent.
SECTION 9.

REGULATORY MATTERS

(a)
Cooperation of Other Stockholders. Each Investor agrees to cooperate with the Company in all reasonable respects in
complying with the terms and provisions of the letter agreement between the Company and the JPMP Investor, a copy of which is attached
hereto as Exhibit B, regarding regulatory matters (the Amended and Restated Regulatory Sideletter), including voting to approve the
Certificate of Incorporation (and any amendments thereto), the Companys bylaws or this Agreement in a manner reasonably acceptable to
the Parties and the JPMP Investor entitled to make such request pursuant to the Amended and Restated Regulatory Sideletter in order to
remedy a Regulatory Problem (as defined in the Amended and Restated Regulatory Sideletter).
(b)
Covenant Not to Amend. The Company and each Party agrees not to amend or waive the voting or other provisions of the
Certificate of Incorporation, the Companys bylaws or this Agreement if such amendment or waiver would cause the JPMP Investors to have
a Regulatory Problem. The JPMP Investors agree to notify the Company as to whether or not it would have a Regulatory Problem promptly
after the JPMP Investors have notice of such amendment or waiver.
(c)
Exception. Anything contained in this Section 9 to the contrary notwithstanding, no Investor shall be required under this
Section 9 to take any action or abstain from taking any action that would adversely affect such Investors investment in the Company or
reasonable expectations related to the transactions contemplated by such investment.
SECTION 10.

EFFECTIVENESS OF AGREEMENT

This Agreement shall become effective at the Effective Time. Prior to the Effective Time, this Agreement shall have no force or
effect, and no Investor shall have any rights, obligations or claims against or with respect to the Company or any other Investor pursuant to
this Agreement (it being understood that prior to the Effective Time, the Operating Agreement and Members Agreement shall remain in full
force and effect).
SECTION 11.

(a)

DEFINITIONS

As used in this Agreement, the following terms have the following meanings:

3% Owner has the meaning set forth in the definition of Independent Third Party below.
Affiliate means with respect to a specified Person, any Person that directly or indirectly controls, is controlled by, or is under
common control with, the specified Person. As used in this definition, the term control means the possession, directly or indirectly, of the
power to direct or cause the direction of the management and policies of a Person, whether through ownership of voting securities, by contract
or otherwise.
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Affiliated Fund means, (i) with respect to any specified Person, an investment fund that is an Affiliate of such Person (including
entities investing solely on behalf of the Investor or such fund) or an entity that is directly or indirectly wholly-owned by such Investor or one
or more of such funds (other than a portfolio company of any such fund) and (ii) with respect to CPPIB, any other wholly-owned Subsidiary
of the Canada Pension Plan Investment Board.
Agreement has the meaning set forth in the preamble.
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Amended and Restated Regulatory Sideletter has the meaning set forth in Section 9(a).
Amended Drag-Along Notice has the meaning set forth in Section 3(b).
Audit Committee has the meaning set forth in Section 1(d).
Board has the meaning set forth in Section 1(a)(i).
Business Day means any day that is not a Saturday, a Sunday or other day on which banks are required or authorized by law to be
closed in New York, New York.
Charitable Organization means a charitable organization as described by Section 501(c)(3) or any successor provision of the
Internal Revenue Code of 1986, as in effect from time to time.
Class I has the meaning set forth in Section 1(c).
Class II has the meaning set forth in Section 1(c).
Class III has the meaning set forth in Section 1(c).
Commission means the United States Securities and Exchange Commission.
Common Stock has the meaning set forth in the recitals.
Company has the meaning set forth in the preamble.
Compensation Committee has the meaning set forth in Section 1(d).
Competitive Opportunity has the meaning set forth in Section 12(b).
Controlled Company Disqualification means the first anniversary following the first date on which the Company ceases to qualify
as a Controlled Company as defined under the NASDAQ Manual Section 4350(c)(5).
Convertible Securities means any evidence of indebtedness, shares of stock or other securities (other than Options or Warrants)
which are directly or indirectly convertible into or exchangeable or exercisable for shares of Stock.
CPPIB Designee has the meaning set forth in Section 1(a)(ii)(B).
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CPPIB Investor means CPP Investment Board (USRE II) Inc.
Demand Notice has the meaning set forth in Section 5(a)(i).
Demand Registration has the meaning set forth in Section 5(a)(i).
Demanding Investor has the meaning set forth in Section 5(a)(i).
Drag-Along Notice has the meaning set forth in Section 3(b).
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Drag-Along Sellers has the meaning set forth in Section 3(a).
Drag-Along Transferee has the meaning set forth in Section 3(a).
Effective Time means the time and date of the consummation of the Initial Public Offering.
Eligible Shares has the meaning set forth in Section 4(b).
Equivalent Shares means, at any date of determination, (a) as to any outstanding shares of Stock, such number of shares of Stock
and (b) as to any outstanding Options, Warrants or Convertible Securities, the maximum number of shares of Stock for which or into which
such Options, Warrants or Convertible Securities may at the time be exercised, converted or exchanged (or which will become exercisable,
convertible or exchangeable on or prior to, or by reason of, the transaction or circumstances in connection with which the number of
Equivalent Shares is to be determined).
Exchange Act means the Securities Exchange Act of 1934, as amended, and the rules and regulations in effect thereunder.
Executive means each of Charles Hinckley, Walt Howard, John M. Quirke, Thomas Swank, Christopher Lowe, C. Kay Mann and
any other Named Executive Officer (as defined in Item 402 of Regulation S-K) of the Company.
Exit Sale has the meaning set forth in Section 3(a).
FINRA means the Financial Industry Regulatory Authority.
First Independent Director has the meaning set forth in Section 1(a)(ii)(E).
First Priority Parties has the meaning set forth in Section 5(a)(iii).
Governmental Approval means, with respect to any Transfer of Shares, any consent or other action by, or filing with, any
Governmental Authority required in connection with such Transfer and the expiration or early termination of any applicable statutory waiting
period in connection with such action or filing.
Governmental Authority means any domestic or foreign government or political subdivision thereof, whether on a federal, state or
local level and whether executive, legislative or
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judicial in nature, including any agency, authority, board, bureau, commission, court, department or other instrumentality thereof.
Indemnitees has the meaning set forth in Section 12(r).
Indemnified Liabilities has the meaning set forth in Section 12(r).
Indemnified Persons has the meaning set forth in Section 5(g)(i).
Independent Director has the meaning set forth in Section 1(a)(ii)(E).
Independent Third Party means any Person who, immediately prior to the contemplated transaction, (i) does not own, either
directly or through one or more intermediaries, in excess of 3% of the Shares (any Person owning in excess of 3% of the Shares being referred
to herein as a 3% Owner) and (ii) is not an Affiliate of any such 3% Owner.
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Initial Investor Shares means that number of Shares held by an Investor immediately following the Effective Time, as the same
may be adjusted for stock splits, stock dividends, recapitalizations, pro-rata sell-downs or similar events.
Initial Public Offering has the meaning set forth in the Recitals.
Investor or Investors has the meaning set forth in the preamble.
JPMP Designee has the meaning set forth in Section 1(a)(ii)(A).
JPMP Investor means JPMP Noble Wind Energy, LLC.
Litigation has the meaning set forth in Section 12(e).
Major Sale means any one of the following: (i) a change in the ownership or control of the Company effected through a
transaction or series of transactions (including by way of merger, consolidation, business combination or similar transaction involving the
Company or any of its Subsidiaries) whereby any person or related group of persons (as such terms are used in Sections 13(d) and
14(d)(2) of the Exchange Act) (other than the Company, any of its Subsidiaries, an employee benefit plan maintained by the Company or any
of its Subsidiaries, or a person that, prior to such transaction, directly or indirectly controls, is controlled by, or is under common control
with, the Company) directly or indirectly acquires beneficial ownership (within the meaning of Rule 13d-3 under the Exchange Act), of more
than fifty percent (50%) of the Stock then outstanding, or of Shares possessing more than fifty percent (50%) of the total combined voting
power of the Stock outstanding, in either case immediately after such transaction or series of transactions; or (ii) the sale, lease, transfer,
conveyance or other disposition (other than by way of a transaction that would not be deemed a Major Sale pursuant to clause (i) above), in
one or a series of related transactions, of all or substantially all of the assets of the Company, or the Company and its Subsidiaries taken as a
whole, to any person (as defined above).
Members Agreement has the meaning set forth in the recitals.
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Necessary Action means, with respect to a specified result, all actions (to the extent permitted by applicable law) necessary to
cause such result, including (i) voting or providing written consent or proxy with respect to any Shares, (ii) calling and attending meetings in
person or by proxy for purposes of obtaining a quorum and causing the adoption of stockholders resolutions and amendments to the
Certificate of Incorporation or the Companys bylaws, (iii) executing agreements and instruments and (iv) making, or causing to be made, all
filings, registrations or similar actions that are required to achieve such result.
Nominating and Corporate Governance Committee has the meaning set forth in Section 1(d)(ii).
Non-Selling Investor has the meaning set forth in Section 4(b).
Offered Shares has the meaning set forth in Section 2(d).
Operating Agreement has the meaning set forth in the recitals.
Options means any options to subscribe for, purchase or otherwise directly acquire Stock, other than any such option held by the
Company or any right to purchase shares pursuant to this Agreement.
Other Investors means all Investors that are not the CPPIB Investor or the JPMP Investor, and their Permitted Transferees (as
contemplated by clause (ii) of the definition of Permitted Transfer).
Party and Parties has the meaning set forth in the preamble.
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Permitted Transfer means: (i) a Transfer approved by the Requisite Stockholder Majority, (ii) a Transfer to an Affiliated Fund of
such Investor or, in the case of an Investor who is also an Executive, a Transfer to a trust for estate planning purposes solely for the benefit of
such Executive and/or his or her spouse, children or grandchildren, parents, grandparents or siblings; (iii) a Transfer made by the JPMP
Investor pursuant to and in accordance with the Amended and Restated Regulatory Sideletter; or (iv) a Transfer made pursuant to the
registration rights as set forth in Section 5; provided that such transferee, in the case of clauses (i), (ii) and (iii) above shall agree in writing
with the Parties to be bound by, and to comply with, all applicable provisions of and to be deemed to be an Investor for purposes of this
Agreement; provided, further, that such transferee in the case of clause (iii) above shall agree in writing with the Parties to be bound by, and to
comply with this Agreement other than Section 9. For the avoidance of doubt, (A) any Permitted Transfer by the JPMP Investor or the CPPIB
Investor (or their Permitted Transferees) made pursuant to clause (i) of this definition is subject to the provisions of Section 4, and (B) a
transferee of Shares may, but shall not be required to (unless otherwise provided above), agree in writing with the Parties to be bound by, and
to comply with, all applicable provisions of and to be deemed to be an Investor for purposes of this Agreement.
Permitted Transferee means any Person who acquires Shares pursuant to clauses (i) and (ii) of the definition of Permitted
Transfer; provided, that a Permitted Transferee that has acquired Shares pursuant to clause (ii) of the definition of Permitted Transfer shall no
longer be considered
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a Permitted Transferee for purposes of Sections 1 and 3 at the time such Permitted Transferee ceases to be an Affiliated Fund of the relevant
transferor.
Person includes any individual, corporation, association, partnership (general or limited), joint venture, trust, estate, limited
liability company, or other legal entity or organization.
Potential Transaction has the meaning set forth in Section 5(a)(i).
Principal Investor means the JPMP Investor and the CPPIB Investor; provided, that any Principal Investor shall cease to be a
Principal Investor at such time as when such Principal Investor ceases to hold Shares representing at least twenty-five percent (25%) of the
Initial Investor Shares held by such Principal Investor (in each case, as may be adjusted for stock splits, stock dividends, recapitalizations, prorata selldowns or similar events). If at any time there is only one (1) Principal Investor, references in this Agreement to the Principal
Investors or each Principal Investor shall mean that sole Principal Investor then remaining.
Prospectus means the prospectus included in any Registration Statement (including, without limitation, a prospectus that discloses
information previously omitted from a prospectus filed as part of an effective Registration Statement in reliance upon Rule 430A promulgated
under the Securities Act), as amended or supplemented by any prospectus supplement, with respect to the terms of the offering of any portion
of the Shares covered by such Registration Statement, and all other exhibits, amendments and supplements to the Prospectus, including,
without limitation, post-effective amendments, and all material incorporated by reference or deemed to be incorporated by reference in such
Prospectus.
Public Sale means a Transfer pursuant to (i) a bona fide public offering pursuant to an effective registration statement filed under
the Securities Act or (ii) Rule 144 (other than in a privately negotiated sale).
Registrable Stock means, with respect to any Investor, all Stock held by such Investor, including any Stock received, directly or
indirectly, with respect to or in exchange of, or substitution for or conversion of such Stock, including by way of dividend or distribution,
recapitalization, merger, consolidation or other reorganization, other than Stock (w) that has not yet vested in accordance with its terms,
(x) sold by an Investor in a transaction in which such Investors rights under this Agreement are not assigned, (y) sold pursuant to an effective
registration statement under the Securities Act or (z) sold in a transaction exempt from the registration and prospectus delivery requirements
of the Securities Act (including transactions under Rule 144) so that all transfer restrictions and restrictive legends with respect thereto, if any,
are removed upon the consummation of such sale.
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Registration Statement means any registration statement of the Company under the Securities Act which permits the public
offering of any of the Shares pursuant to the provisions herein, including, without limitation, the Prospectus, amendments and supplements to
such registration statement, including post-effective amendments, all exhibits and all material incorporated by reference or deemed to be
incorporated by reference in such registration statement.
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Regulatory Problem has the meaning set forth in the Amended and Restated Regulatory Sideletter.
Required Sellers has the meaning set forth in Section 3(a).
Requisite Stockholder Majority means, at the time of approval or consent, the approval or consent of the Principal Investors,
provided, however, if the Principal Investors do not agree to provide or reject any action, then the Principal Investor that holds more Shares
shall be entitled to give such consent or approval unilaterally; provided, further, that if there is no Principal Investor, then the Requisite
Stockholder Majority shall mean the approval of the Investors holding Shares with a majority of the voting power of the Shares held by all
Investors.
Rockfield means Rockfield Noble Holding, LLC.
Rule 144 means Rule 144, or any successor thereto, promulgated under the Securities Act.
Securities Act means the Securities Act of 1933, as amended, and the rules and regulations in effect thereunder.
Shares means (a) all shares of Stock, whenever issued, including all shares of Stock issued upon the exercise, conversion or
exchange of any Options, Warrants or Convertible Securities and (b) all Options, Warrants and Convertible Securities (treating such Options,
Warrants and Convertible Securities as a number of Shares equal to the number of Equivalent Shares represented by such Options, Warrants
and Convertible Securities for all purposes of this Agreement except as otherwise specifically set forth herein). For the avoidance of doubt,
Shares shall include all Shares issued to an Investor after the Effective Time, which such Shares shall be subject to the rights and
restrictions set forth in this Agreement, including any Shares issued to Charles Hinckley or any of his designees under the employment
agreement in effect between Charles Hinckley and the Company or acquired through any Company-based directed share program.
Shelf Registration shall mean a registration which covers the Registrable Stock requested to be included therein pursuant to the
provisions of Section 5(a)(i) on an appropriate form or any similar successor or replacement form pursuant to Rule 415 of the Securities Act,
and which form shall be available for the sale of the Registrable Stock in accordance with the intended method or methods of distribution
thereof.
Stock means Common Stock, together with any other classes or series of equity securities of the Company.
Subsidiary or Subsidiaries of any Person means any corporation, partnership, joint venture or other legal entity of which such
Person (either alone or through or together with any other Person), owns, directly or indirectly, 50% or more of the stock or other equity
interests which are generally entitled to vote for the election of the board of directors or other governing body of such corporation or other
legal entity.
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Successor Entity has the meaning set forth in Section 12(k).
Tag-Along Election Period has the meaning set forth in Section 4(b).
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Tag-Along Rights has the meaning set forth in Section 4(b).
Tag-Along Seller has the meaning set forth in Section 4(a).
Tag-Along Transferee has the meaning set forth in Section 4(b).
Transfer means a transfer, sale, assignment, pledge, hypothecation or other disposition or exchange, including any Transfer of a
voting or economic interest in securities or other property; and Transferring or Transferred have correlative meanings. If any Permitted
Transferee which acquired Shares pursuant to clause (ii) of the definition of Permitted Transfer shall cease to be an Affiliated Fund of the
relevant transferor, it shall be deemed a Transfer by the relevant transferor of all such Shares as of the date on which the Permitted Transferee
ceases to be an Affiliated Fund.
Transfer Notice has the meaning set forth in Section 2(d).
Underwriter Cutback has the meaning set forth in Section 5(a)(iii).
Warrants means any warrants to subscribe for, purchase or otherwise directly acquire Stock or Convertible Securities.
SECTION 12.

MISCELLANEOUS

(a)
Successors, Assigns and Transferees. Neither this Agreement nor any of the rights, interests or obligations hereunder shall be
assigned by any Party, in whole or in part, (whether by operation of law, stock sale, merger, consolidation or otherwise), without the prior
written consent of the Parties, and any attempt to make such assignment without such written consent shall be null and void. Notwithstanding
the foregoing, a Party may assign its rights, interests and obligations hereunder to a transferee of Shares hereunder without obtaining the prior
written consent of the Parties solely in connection with (x) Transfers of Shares to a Permitted Transferee made in compliance with the
provisions of this Agreement or (y) any foreclosure on or in connection with the pledge of member interests of Rockfield to its financing
sources in existence (or specifically contemplated) on the date hereof or permitted assignees thereof and the pledge of the Shares held by
Rockfield to its financing sources in existence (or specifically contemplated) on the date hereof or permitted assignees thereof. This
Agreement shall be binding upon and inure to the benefit of the Parties and their respective legal representatives, heirs, legatees, successors,
and permitted assigns and any other Permitted Transferee of Shares hereunder and shall also apply to any Shares acquired by Investors after
the date hereof.
(b)
Competitive Opportunity. If any Investor or any of its Affiliates acquires knowledge of a potential transaction or matter
which may be an investment or business opportunity or prospective economic or competitive advantage in which the Company could have an
interest or expectancy, in each case, in a jurisdiction other than in the United States of America (a Competitive Opportunity) or otherwise is
then exploiting any Competitive Opportunity, the
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Company shall have no interest in, and no expectation that, such Competitive Opportunity be offered to it, any such interest or expectation
being hereby renounced so that each Investor (other than any such Investor who is bound by any employment, consulting, non-competition or
other agreements that prohibit such actions) shall (i) have no duty to communicate or present such Competitive Opportunity to the Company
and (ii) have the right to hold any such Competitive Opportunity for such Investors (and its agents, partners or affiliates) own account and
benefit or to recommend, assign or otherwise transfer or deal in such Competitive Opportunity to Persons other than the Company or any
Affiliate of the Company.

(c)

Specific Performance. Each Party, in addition to being entitled to exercise all rights provided herein or granted by law,

including recovery of damages, shall be entitled to specific performance of each other Partys obligations under this Agreement, and each
Party agrees to waive any requirement for the security or posting of any bond in connection with such remedy. The Parties agree that
monetary damages would not be adequate compensation for any loss incurred by reason of a breach by any of them of the provisions of this
Agreement and each hereby agrees to waive the defense in any action for specific performance that a remedy at law would be adequate.

(d)

Governing Law. This Agreement shall be governed by and construed in accordance with the internal laws, and not the law

of conflicts which would result in the application of the laws of another jurisdiction, of the State of New York.

(e)

Submission to Jurisdiction; Waiver of Jury Trial. Each of the Parties hereby irrevocably and unconditionally consents to

submit to the exclusive jurisdiction of both (x) the Supreme Court of the State of New York and (y) the United States District Court for the
Southern District of New York for any action, proceeding or investigation in any court or before any Governmental Authority (Litigation)
arising out of or relating to this Agreement, (and agrees not to commence any Litigation relating thereto except in such court), and further
agrees that service of any process, summons, notice or document by U.S. registered mail to its respective notice address, as provided for in
this Agreement, shall be effective service of process for any Litigation brought against it in any such court. Each of the Parties hereby
irrevocably and unconditionally waives any objection to the laying of venue of any Litigation arising out of this Agreement or the transactions
contemplated hereby in (x) the Supreme Court of the State of New York and (y) the United States District Court for the Southern District of
New York and hereby further irrevocably and unconditionally waives and agrees not to plead or claim in any such court that any such
Litigation brought in any such court has been brought in an inconvenient forum. Each of the Parties irrevocably and unconditionally
waives, to the fullest extent permitted by applicable law, any and all rights to trial by jury in connection with any Litigation arising
out of or relating to this Agreement or the transactions contemplated hereby.

(f)

Descriptive Headings. The descriptive headings of this Agreement are inserted for convenience only and do not constitute a

part of this Agreement.
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(g)

Notices. All notices, requests or consents provided for or permitted to be given under this Agreement shall be in writing and

shall be given either by depositing such writing in the United States mail, addressed to the recipient, postage paid and certified with return
receipt requested, or by depositing such writing with a reputable overnight courier for next day delivery,
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or by delivering such writing to the recipient in person, by courier or by facsimile transmission. A notice, request or consent given under this
Agreement shall be deemed received when actually received if personally delivered, when transmitted, if transmitted by facsimile with
electronic confirmation, the day after it is sent, if sent for next day delivery and upon receipt, if sent by mail. All such notices, requests and
consents shall be delivered as follows:

(i)

if to the Company, addressed to it at:

Noble Environmental Power, LLC
8 Railroad Avenue, Suite 8
Essex, Connecticut 06426
Attention: General Counsel
Telephone:
860-581-5100
Facsimile:
860-767-7198
with a copy (which shall not constitute notice) to:
Latham & Watkins LLP
885 Third Avenue
New York, NY 10022
Fax: (212) 751-4864
Attn: David S. Allinson
and
Latham & Watkins LLP
555 Eleventh Street, NW
Suite 1000
Washington, DC 20004
Fax: (202) 637-2201
Attn: John Sachs
and
(ii) if to an Investor, in accordance with the address of each such other Investor on Schedule 1 hereto (or to the address on
the signature page of such other Investor).

(h)

Recapitalization, Exchange, Etc. Affecting the Companys Shares. The provisions of this Agreement shall apply, to the

full extent set forth herein, with respect to any and all Shares or any successor or assign of the Company (whether by merger, consolidation,
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sale of assets, conversion to a corporation or otherwise) that may be issued in respect of, in exchange for, or in substitution of, the Shares and
shall be appropriately adjusted for any dividends, splits, reverse splits, combinations, recapitalizations, and the like occurring after the date
hereof.

(i)

Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed to be an

original and all of which together shall be deemed to constitute one and the same agreement.
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(j)

Severability. In the event that any one or more of the provisions contained herein, or the application thereof in any

circumstances, is held invalid, illegal, or unenforceable in any respect for any reason, the validity, legality and enforceability of any such
provision in every other respect and of the remaining provisions contained herein shall not be in any way impaired thereby.

(k)

Amendment. This Agreement may be amended, modified or extended, and the terms, conditions and provisions hereof may

be waived, only by a written agreement approved by the Requisite Stockholder Majority; provided, that the written consent of each other Party
or Parties shall be required for any such amendment, modification, extension or waiver that, individually in the aggregate with all other
amendments, modifications, extensions and waivers, disproportionately affects (including by the withholding of a benefit) in any material and
adverse manner such Party or Parties or their rights or obligations hereunder relative to the other Parties and provided, further, that Sections
2(c), 5(i), 8(b)(ii), 12(a)(y) and the first sentence of this Section 12(k) of this Agreement may not be amended, modified, extended or waived
without the written consent of Rockfield; provided, further, that all Parties hereunder shall have reasonable prior notice of any and all
proposed amendments, modifications, extensions or waivers of to the terms, conditions and provisions hereof. At any time hereafter, Persons
acquiring Shares in compliance with the provisions of this Agreement may be made parties hereto by executing a signature page in the form
attached as Exhibit A hereto, which signature page shall be countersigned by the Company and shall be attached to this Agreement and
become a part hereof without any further action of any other Party hereto. Except as otherwise provided herein, in the event that (A) the
Company or any successor or assign consolidates with or merges into any other Person and shall not be the continuing or surviving
corporation or entity in such consolidation or merger, (B) the Company or any successor or assign transfers all or substantially all of its
properties and assets to any Person, or (C) a sale of the Company is consummated pursuant to Section 3 and the Investors receive non-publicly
traded equity securities in connection with such transaction, then in the case of either (A) or (B), proper provision shall be made and all
Investors shall execute such documents and agreements as reasonably requested by the Principal Investors so that this Agreement shall be
given full force and effect with respect to such surviving corporation or entity or such Person that acquires all or substantially all of the
properties and assets of the Company or any successor or assign (any such surviving corporation, entity or Person, a Successor Entity), as
the case may be, and the rights and obligations of each Party hereto shall continue in full force and effect such that each Party shall have the
same rights and obligations with respect to the applicable Successor Entity and its securities as it has with respect to the Company and the
Shares, and in the case of (C) proper provision shall be made and all Investors shall execute such documents and agreement as reasonably
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requested by the Principal Investors so that the provisions of Section 2, Section 3, Section 4 and Section 5 shall survive (as may be amended
as reasonably determined by the Principal Investors) with respect to such non-publicly traded equity securities. Without any approval of any
Investors, the Company shall be permitted, but not obligated, to amend this Agreement following the Effective Time for the purpose of
changing references to Noble Environmental Power, LLC to instead refer to a successor entity, as well as any conforming changes that are
required in such context. Notwithstanding anything to the contrary contained in this Section 12(k), this Section 12(k) shall not limit the
fiduciary obligations of the Investors or their representatives who are serving as members of the Board.
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(l)
Tax Withholding. The Company shall be entitled to require payment in cash or deduction from other compensation payable
to any Investor of any sums required by federal, state or local tax law to be withheld with respect to the issuance, vesting, exercise, repurchase
or cancellation of any Shares.
(m)
Integration. This Agreement and the Amended and Restated Regulatory Sideletter constitute the entire agreement among
the Parties hereto pertaining to the subject matter hereof and supersede all prior agreements and understandings pertaining thereto.
(n)
Further Assurances. In connection with this Agreement and the transactions contemplated thereby, each Investor shall
execute and deliver any additional documents and instruments and perform any additional acts that may be necessary or appropriate to
effectuate and perform the provisions of this Agreement and such transactions.
(o)

Interpretation.

(i)

This Agreement shall be deemed to be collectively prepared by the Parties, and no ambiguity herein shall be

construed for or against any Party based upon the identity of the author of this Agreement or any provision hereof. All references to
$ or dollars shall be to the lawful currency of the United States.
(ii)

Unless the context of this Agreement otherwise requires: (a) words of any gender include each other gender;

(b) words using the singular or plural number also include the plural or singular number, respectively; (c) the terms hereof,
herein, hereby, hereunder and derivative or similar words refer to this entire Agreement and not any particular Section in
which such words appear; (d) the terms Article or Section refer to the specified Article or Section of this Agreement; (e) the
word including shall mean including, without limitation; (f) each defined term has its defined meaning throughout this
Agreement, whether the definition of such term appears before or after such term is used; (g) the word or shall be disjunctive but
not exclusive; and (h) the phrase including shall be deemed to be followed by without limitation.
(iii)

References to agreements and other documents shall be deemed to include all subsequent amendments and other

modifications thereto.
(iv)

References to statutes shall include all regulations promulgated thereunder and references to statutes or regulations

shall be construed as including all statutory and regulatory provisions consolidating, amending or replacing the statute or regulation.

(p)

No Third Party Beneficiaries. Neither this Agreement, nor any provision contained herein, shall create a third-party

beneficiary relationship or otherwise confer any right, entitlement or benefit upon any Person other than the Parties to this Agreement and
their permitted assigns.

(q)

No Recourse. Notwithstanding anything that may be expressed or implied in this Agreement, the Company and each

Investor covenant, agree and acknowledge that no recourse under this Agreement or any document or instrument delivered in connection with
this Agreement shall be had against any current or future director, officer, employee, agent, general or limited
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partner or member of any Investor or any Affiliate or assignee thereof, as such, whether by the enforcement of any assessment or by any legal
or equitable proceeding, or by virtue of any statute, regulation or other applicable law, it being expressly agreed and acknowledged that no
personal liability whatsoever shall attach to, be imposed upon or otherwise be incurred by any current or future director, officer, employee,
agent, general or limited partner or member of any Investor or any Affiliate or assignee thereof, as such, for any obligation of any Investor
under this Agreement or any documents or instruments delivered in connection with this Agreement for any claim based on, in respect of or
by reason of such obligations or their creation.

(r)

Indemnification. The Company hereby covenants and agrees to indemnify, exonerate and hold each of the JPMP Investor,

the CPPIB Investor and Rockfield, and each of their respective partners, shareholders, members, Affiliates, directors, officers, fiduciaries,
managers, controlling Persons, employees and agents and each of the partners, shareholders, members, Affiliates, directors, officers,
fiduciaries, trustees, managers, controlling Persons, employees and agents (and, solely in connection with the Initial Public Offering, any
Charitable Organization which has received Shares as a distribution, either directly or indirectly, from such JPMP Investor or CPPIB Investor)
of each of the foregoing (collectively, the Indemnitees) free and harmless from and against any and all actions, causes of action, suits,
claims, liabilities, losses, damages and costs and out-of-pocket expenses in connection therewith (including reasonable attorneys fees and
expenses) incurred by any of the Indemnitees before or after the date of this Agreement (collectively, the Indemnified Liabilities), as a
result of, arising out of, or in any way relating to (i) this Agreement, the Initial Public Offering and any other transaction to which the
Company is a party or any other circumstance with respect to the Company (other than any such Indemnified Liabilities to the extent that such
Indemnified Liabilities arise out of any breach by such Indemnitee or its associated or affiliated Indemnitees or other related Persons as
determined by a court of competent jurisdiction in a final nonappealable judgment of this Agreement or any other agreements or instruments
to which such Indemnitee is or becomes a party or otherwise becomes bound) or (ii) operations of, or services provided by any of the
Indemnitees to, the Company from time to time; provided that the foregoing indemnification rights shall not be available to the extent that any
such Indemnified Liabilities arose on account of such Indemnitees gross negligence or willful misconduct, and further provided that, if and to
the extent that the foregoing undertaking may be unavailable or unenforceable for any reason, the Company hereby agree to make the
maximum contribution to the payment and satisfaction of each of the Indemnified Liabilities which is permissible under applicable law. The
rights of any Indemnitee to indemnification hereunder will be in addition to any other rights any such Person may have under any other
agreement or instrument referenced above or any other agreement or instrument to which such Indemnitee is or becomes a party or is or
otherwise becomes a beneficiary or under law or regulation. None of the Indemnitees shall in any event be liable to the Company for any act
or omission suffered or taken by such Indemnitee that does not constitute gross negligence or willful misconduct. The Company agrees to pay
or reimburse each Investor for all reasonable costs and expenses (including reasonable attorneys fees, charges, disbursement and expenses)
incurred by such Investor in connection with (i) any amendment, supplement, modification or waiver of or to any of the terms or provisions
of this Agreement, (ii) the consent of such Investor to any departure by the Company or any of its Subsidiaries from the terms of any provision
of this Agreement and (iii) the enforcement by such Investor of any right granted to it or provided for hereunder.
to the contrary contained in this
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Notwithstanding anything

Section 12(r), this Section 12(r) shall not limit the fiduciary obligations of the Investors or their representatives who are serving as
members of the Board.

(s)

Termination of Certain Other Agreements. The parties hereto agree that, effective as of the Effective Time, the Operating

Agreement and the Members Agreement shall be terminated and of no further force or effect without any further action on the part of any
party, and each party thereto hereby releases each other party thereto from all rights and obligations under the Operating Agreement and the
Members Agreement effective as of the Effective Time.

[Signature pages follow]
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IN WITNESS WHEREOF, the Parties have executed this Stockholders Agreement as of the date first above written.
NOBLE ENVIRONMENTAL POWER, LLC
By:

/s/ Walter Q. Howard
Name: Walter Q. Howard
Title: President and Chief Executive Officer

JPMP Investor
JPMP WIND ENERGY (NOBLE), LLC
By: JPMP Wind Energy, LLC
Its Sole Member
By: CCMP Capital Advisors, LLC
As Attorney in Fact

By:

/s/ Christopher Behrens
Name: Christopher Behrens
Title: Managing Director

CPPIB Investor:
CPP INVESTMENT BOARD (USRE II) INC.
By:

/s/ Andre Bourbonnais
Name: Andre Bourbonnais
Title: Authorized Signatory

By:

/s/ John Breen
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Name: John Breen
Title: Authorized Signatory

ROCKFIELD NOBLE HOLDING, LLC

By:

/s/ Charles C. Hinckley
Name: Charles C. Hinckley
Title: Manager

[STOCKHOLDERS AGREEMENT]

Executive Investors:

/s/ Charles C. Hinckley
Charles C. Hinckley

CC HINCKLEY CO, LLC

By:

/s/ Charles C. Hinckley
Name: Charles C. Hinckley
Title:

CHARLES C. HINCKLEY 2006 TRUST

By:

/s/ Charles C. Hinckley
Name: Charles C. Hinckley
Title:

EMILY ANN HINCKLEY 2006 TRUST

By:

/s/ Charles C. Hinckley
Name: Charles C. Hinckley
Title:

HINCKLEY FAMILY 2006 TRUST
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By:

/s/ Charles C. Hinckley
Name: Charles C. Hinckley
Title:

[STOCKHOLDERS AGREEMENT]

/s/ Walter Q. Howard
Walter Howard

/s/ John M. Quirke
John M. Quirke

THE QUIRKE DOWNES TRUST

By:

/s/ John M. Quirke
Name: John M. Quirke
Title:

THE QUIRKE FAMILY TRUST

By:

/s/ John M. Quirke
Name: John M. Quirke
Title:
/s/ Thomas Swank
Thomas Swank

/s/ Christopher Lowe
Christopher Lowe

/s/ C. Kay Mann
C. Kay Mann

[STOCKHOLDERS AGREEMENT]

SCHEDULE 1
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SCHEDULE OF INVESTORS AND ADDRESSES
INVESTOR

ADDRESS

JPMP Wind Energy (Noble), LLC

c/o CCMP Capital Advisors, LLC
245 Park Avenue, 16th Floor
New York, NY 10167
Attention:
Christopher Behrens
John Warner
Telephone: 212-600-9673
Facsimile:
917-464-4911

CPP Investment Board (USRE II) Inc.

c/o Canada Pension Plan Investment Board
One Queen Street East
Suite 2700
Toronto, Ontario M5C 2W5
Attention:
Andre Bourbonnais
Robert Grossi
Telephone: 416-868-8582
Facsimile:
416-868-8684

Rockfield Noble Holding, LLC*

26 Riverview Street
Essex, CT 06426
Telephone: 860-767-8554
Facsimile:
860-767-7198

Charles C. Hinckley*
CC Hinckley Co, LLC*
Charles C. Hinckley 2006 Trust*
Ellen Ann Hinckley 2006 Trust*
Hinckley Family 2006 Trust*

26 Riverview Street
Essex, CT 06426
Telephone: 860-767-8554
Facsimile:
860-767-7198

Walter Howard

13 Nott Lane
Essex, CT 06426

John M. Quirke
The Quirke Downes Trust
The Quirke Family Trust

23 Haywagon Drive
Old Lyme, CT 06371
Telephone: 860-395-7014
Facsimile:
860-767-7198

Thomas Swank

110 Randi Drive
Madison, CT 06443
Telephone: 203-245-0437
Facsimile:
860-767-7198

INVESTOR

ADDRESS

Christopher Lowe

666 Greenwich Street, # 521
New York, NY 10014

C. Kay Mann

81 Whippoorwill Road
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Old Lyme, CT 06371
*A COPY OF A NOTICE TO ANY OF THESE INVESTORS SHALL BE SENT TO:
Taft Stettinius & Hollister LLP, 425 Walnut Street, Cincinnati, OH 45202, Attn: Gerald S. Greeneberg, 513-357-9670, FAX
513-381-0205
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Exhibit 4.3
NOBLE ENVIRONMENTAL POWER, LLC
RESTRICTED STOCK AGREEMENT
This Restricted Stock Agreement (the Agreement) is entered into as of August 15, 2008, by and between Noble Environmental
Power, LLC, a Delaware limited liability company (the Company), and
(Holder).
WHEREAS, on the applicable date set forth on Exhibit A, Holder purchased from the Company Common Units (as defined in the
LLC Agreement and referred to herein as the Units);
WHEREAS, the Units were governed by certain Subscription Agreements by and between the Company and Holder, the Fifth
Amended and Restated Limited Liability Company Operating Agreement of the Company, as amended from time to time (the LLC
Agreement), and the Amended and Restated Members Agreement of the Company, dated December 21, 2007, as amended from time to
time (the Members Agreement);
WHEREAS, in connection with a Qualified IPO (as defined in the LLC Agreement), the Units shall be converted into shares of
common stock of Noble Environmental Power, Inc. (the Common Stock), which entity will be the successor to the Company, and into the
type of Common Stock set forth on Exhibit A (collectively referred to as the Restricted Shares);
WHEREAS, pursuant to the terms of the LLC Agreement, the Board of Managers has approved this Agreement which will govern
the Restricted Shares following a Qualified IPO; and
WHEREAS, the Company and Holder wish to enter into this Agreement which will govern and set forth the terms of the Restricted
Shares.
NOW, THEREFORE, in consideration of the mutual covenants contained herein and other good and valuable consideration,
including the conversion of the Series A Performance Shares and the Series B Performance Shares, the receipt and sufficiency of which are
hereby acknowledged, the Company and Holder hereby agree as follows:

ARTICLE I.

GENERAL
1.1
Effective Date. The parties agree that the terms set forth in this Agreement shall become effective on the date of the first
Qualified IPO (the Effective Date) and shall not become effective if the Qualified IPO does not occur; provided that Section 2.6(c) shall
apply to the Holder on the date first set forth above.
1.2
Restricted Shares. Holder is the holder of Restricted Shares. The Restricted Shares shall be subject to the terms and
conditions of this Agreement. The Restricted Shares shall be deemed to include associated Dividends (as defined below).
1.3
Ownership, Rights as a Shareholder and Custody. Holder is the owner of the Restricted Shares and has all the rights of a
shareholder with respect thereto, including the right to vote such Restricted Shares and to receive all dividends or other distributions paid with
respect to such Restricted Shares; provided, that, any such dividends and distributions, whether payable in cash or shares of Common
1
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Stock, (the Dividends) shall be subject to the transfer restrictions set forth in Section 2.6(a) (the Transfer Restrictions), and a risk of
forfeiture to the same extent as the Restricted Shares with respect to which such Dividends have been distributed and the Committee (as
defined below) may impose additional resale or other conditions on the Restricted Shares as it may determined in its sole discretion.
Accordingly, Holder shall only be entitled to receive such Dividends when the Restricted Shares (with respect to which such Dividends have
been distributed) vest pursuant to Article II below. Such ownership of Restricted Shares and Dividends paid in the form of Common Stock
shall be evidenced by book entries on the records of the Company. Unless provided otherwise pursuant to another agreement between the
Holder and the Company or its successor, promptly following the vesting of Restricted Shares and the lapse of the Transfer Restrictions
pursuant to this Agreement, shares evidencing such Restricted Shares and cash and/or stock, as applicable evidencing such Dividends shall be
transferred into Holders brokerage account or participant trust maintained with the Companys agent or, in the Companys sole discretion,
stock certificate(s) shall be issued and delivered to Holder (or his/her permitted transferees) by the Company with such legends as shall be
determined by the Company.

ARTICLE II.

FORFEITURE, VESTING, NON-TRANSFERABILITY
2.1
Forfeiture. Unless otherwise determined by the Committee, any Restricted Shares which have not vested as of the date
Holder incurs a Termination of Employment (as defined below) shall automatically be forfeited by Holder on the date of such Termination of
Employment without any additional consideration therefore and without any further action by the Company. The Committee in its discretion
may accelerate the vesting of any Restricted Shares.
2.2

Vesting of Series A Incentive Shares. The Series A Incentive Shares shall be fully vested on the Effective Date.

2.3
Vesting of Series A Performance Shares. Subject to Holder not incurring a Termination of Employment prior to vesting, the
Series A Performance Shares shall vest if the average closing price of the Common Stock over any sixty (60) day period following the Lockup
Period Expiration Date (as defined below) and on or prior to the date five years following the Effective Date (the Final Date) implies a
200% return on the JPMP Holders Capital Contributions (as defined in the LLC Agreement) and at least a 30% IRR (as defined in the LLC
Agreement) (collectively, the Implied Return) measured from the date of each Capital Contribution (as defined in the LLC Agreement) by
the JPMP Holder (as defined in the LLC Agreement) was made until the date the average closing price of the Common Stock price over any
such 60-day period achieves the Implied Return. The performance vesting provision in the previous sentence shall be referred to as the
Series A Performance Vesting Hurdle. In the event the Series A Performance Vesting Hurdle is not achieved prior to the Final Date, then
the Series A Performance Shares shall be forfeited. Whether or not the Implied Return is achieved shall be determined by the Committee and
the Implied Return may be achieved whether or not a JPMP Holder is a Company shareholder at the relevant time.
2.4
Vesting of Series B Incentive Shares. The Series B Incentive Shares shall vest in accordance with the vesting schedule set
forth on Exhibit A, as long as Holder does not incur a Termination of Employment prior to the applicable vesting date.
2.5
Vesting of Series B Performance Shares. The Series B Performance Shares shall vest if the vesting provisions in Sections
2.5(a) and (b) are satisfied prior to the date Holder incurs a Termination of Employment.
2

(a)
Series B Performance Vesting. Subject to the vesting provisions in Section 2.5(b), the Series B Performance Shares
shall vest if the average closing price of the Common Stock over any sixty (60) day period following the Lockup Period Expiration Date and
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on or prior to the Final Date implies the Implied Return measured from the date of each Capital Contribution (as defined in the LLC
Agreement) by the JPMP Holder was made until the date the average closing price of the Common Stock price over any such 60-day period
achieves the Implied Return. The performance vesting provision in the previous sentence shall be referred to as the Series B Performance
Vesting Hurdle. In the event the Series B Performance Vesting Hurdle is not achieved prior to the Final Date, then the Series B Performance
Shares shall be forfeited. Whether or not the Implied Return is achieved shall be determined by the Committee and the Implied Return may be
achieved whether or not a JPMP Holder is a Company shareholder at the relevant time.
(b)
Series B Time Vesting. Subject to Section 2.5(a), the Series B Performance Shares shall become vested on the later
of (A) the date the Series B Performance Vesting Hurdle is achieved, and (B) the date set forth on Exhibit A with respect to the applicable
portion of such Series B Performance Shares. In no event shall the Series B Performance Shares vest pursuant to this Section 2.5(b) if the
Series B Performance Vesting Hurdle is not achieved.
2.6

Nontransferability.

(a)
General. Except as provided in Section 2.6(b), no right or interest of Holder in unvested Restricted Shares may be
pledged, encumbered, or hypothecated to or in favor of any Person (as defined below) other than the Company, or shall be subject to any lien,
obligation, or liability of Holder to any other Person other than the Company. No unvested Restricted Shares shall be assigned, transferred, or
otherwise disposed of by Holder other than by will or the laws of descent and distribution or pursuant to beneficiary designation procedures
approved from time to time by the Committee.
(b)
Permitted Assignees. Notwithstanding the Transfer Restrictions, to the extent and under such terms and conditions
as determined by the Committee, Holder may assign or transfer the unvested Restricted Shares (each transferee thereof, a Permitted
Assignee) (i) to Holders spouse, children or grandchildren (including any adopted and step children or grandchildren), parents, grandparents
or siblings, (ii) to a trust for the benefit of Holder and/or one or more of the Persons referred to in clause (i), or (iii) to a partnership, limited
liability company or corporation in which Holder or the persons referred to in clause (i) are the only partners, members or shareholders;
provided, however, that such Permitted Assignee shall be bound by and subject to all of the terms and conditions of this Agreement relating to
the transferred Restricted Shares and shall execute an agreement satisfactory to the Company evidencing such obligations.
(c)
Lock-up Period. Executive hereby agrees that, if so requested by the Company or any representative of the
underwriters (the Managing Underwriter) in connection with the Qualified IPO, Executive shall not sell or otherwise transfer any Restricted
Shares during such period as may be requested in writing by the Managing Underwriter and agreed to in writing by the Company.
2.7

Adjustment Upon Changes in Capitalization, Merger or Asset Sale.

(a)
Changes in Capitalization. Subject to any required action by the shareholders of the Company, the number of
Restricted Shares subject to this Agreement, shall be equitably adjusted, as determined by the Committee, for any change in the number of
issued shares of Common Stock resulting from a stock split, reverse stock split, stock dividend, spin-off, combination or reclassification of the
Common Stock, or any other change in the number of issued shares of Common Stock effected without receipt of consideration by the
Company; provided, however, that a conversion of any convertible securities of the Company shall not be deemed to have been effected
without receipt of consideration.
3
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Such adjustment, if any, shall be made by the Committee, whose determination in that respect shall be final, binding and conclusive. Except as
expressly provided herein, no issuance by the Company of shares of stock of any class, or securities convertible into shares of stock of any
class, shall affect, and no adjustment by reason thereof shall be made with respect to, the number of Restricted Shares subject to this
Agreement.
(b)
Merger or Asset Sale. In the event of a merger of the Company with or into another corporation, or the sale of
substantially all of the assets of the Company, the Agreement shall be assumed by the successor corporation or a parent or subsidiary of the
successor corporation. In the event that the successor corporation or a parent or subsidiary of the successor corporation refuses to assume the
Agreement, the vesting and Transfer Restrictions set forth in this Agreement shall immediately lapse.

ARTICLE III.

REGISTRATION RIGHTS
If Holder is not an Investor, Holder shall be entitled to registration rights pursuant to this Article III as follows:
3.1
Piggyback Registrations. If the Company proposes to register under the Securities Act any securities of the Company,
whether or not for sale for its own account, on a form and in a manner which would permit registration of the Restricted Shares held by Holder
for sale to the public under the Securities Act, the Company shall give written notice of the proposed registration to Holder not later than thirty
(30) days prior to the filing thereof (for the avoidance of doubt, the piggyback registration rights set forth in this Section 3.1 shall only
apply to the extent that the registration of the Companys securities is in connection with a sale of the Companys securities for cash solely
for capital raising purposes, and not any other type of registration, including, without limitation, registrations relating to employee benefits
plans or the issuance of the Companys securities issued as consideration for acquisitions, business combinations, mergers or strategic
alliances). Holder can make such a request by giving written notice to the Company within ten (10) Business Days after the receipt of the
Companys notice of the proposed registration; provided, however, that if the registration is an underwritten registration and the managing
underwriter or underwriters thereof advise the Company that in its or their reasonable opinion the number of securities proposed to be sold in
such registration exceeds the number that can be sold in such offering without having a material adverse effect on the success of the offering,
including an impact on the selling price and other terms of such offering (an Underwriter Cutback), the Company will include in such
registration only the number of securities that, in the reasonable opinion of such underwriter or underwriters can be sold without having a
material adverse effect on the success of the offering (it being understood that the inclusion of any such additional Restricted Shares may be
determined in and of itself to have a material adverse effect on the offering), as follows: first, the securities which the Company proposes to
sell; second, the Registrable Stock (as defined in the Stockholders Agreement) of the Investors, pro rata among all such Investors on the basis
of the relative percentage of Registrable Stock then held by all Investors who have requested that Registrable Stock owned by them be so
included, in accordance with the terms of the Stockholders Agreement; third the Restricted Shares of all Holders, pro rata among all such
Holders on the basis of the relative percentage of Restricted Shares then held by all Holders who have requested that Restricted Shares owned
by them be so included (it being further agreed and understood, however, that such underwriters shall have the right to eliminate entirely the
participation of the Holders) and fourth, the comparable securities of any Persons holding the Companys securities eligible to participate in
such offering, pro rata among all such Persons on the basis of the relative percentage of such securities then held by all such Persons who have
requested that securities owned by them be so included. For purposes of any Underwriter Cutback pursuant to this Section 3.1, all Restricted
Shares proposed to be sold by any Holder shall also include any Restricted Shares proposed to be sold by the partners or retired partners or
Affiliates
4

of such Holder, or the estates and family members of any such Holders or such partners or retired partners, any trusts for the benefit of any of
the foregoing Persons and, at the election of such Holders or such partners, retired partners, trusts or Affiliates, and such Holder and other
Persons shall be deemed to be a single selling Holder, and any pro rata reduction with respect to such Holder shall be based upon the
aggregate amount of Restricted Shares proposed to be sold by all entities and individuals included in such selling Holder, as defined in this
sentence. Restricted Shares proposed to be registered and sold pursuant to an underwritten offering for the account of Holder shall be sold to
the prospective underwriters, on the terms and subject to the conditions of one or more underwriting agreements negotiated between the
holders of Restricted Shares to which such Registration Statement relates, the Company and the prospective underwriters. Any Holder who
holds Restricted Shares being registered in any offering shall have the right to receive a copy of the form of underwriting agreement and shall
have an opportunity to hold discussions with the lead underwriter of the terms of such underwriting agreement. The Company may withdraw
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any Registration Statement at any time before it becomes effective, or postpone or terminate the offering of securities, without obligation or
liability to any Holder.
3.2

Holdback Agreements; Suspension of Registration Statement.

(a)
Notwithstanding any other provision of this Section 3, Holder agrees that (if so required by the underwriters in an
underwritten offering and provided that such condition is applicable equally to all Holders) it will not (and it shall be a condition to the rights
of Holder under this Section 3 that Holder does not) offer for Public Sale any Restricted Shares during the thirty (30) days before and a period
not to exceed ninety (90) days after the effective date of any Registration Statement filed by the Company in connection with any underwritten
Public Sale of securities of the Company (except as part of such underwritten registration or as otherwise permitted by such underwriters);
provided, however, that in each case, Holder shall not object to shortening such period if the underwriter agrees that shortening such period
would not materially and adversely affect the success of the offering; and provided, further, that Holder shall not be released from such
restrictions as provided in this Section 3.2(a) unless all Holders are similarly so released pro rata based upon the relative number of Restricted
Shares owned by such Holders at such time.
(b)
If, at any time when a registration statement effected pursuant to this Section 3 is effective and a Prospectus relating
thereto is required to be delivered under the Securities Act, the Company becomes aware that such Prospectus included in such registration
statement, as then in effect, includes an untrue statement of a material fact or omits to state a material fact required to be stated therein or
necessary to make the statements therein not misleading in the light of the circumstances then existing, to the extent that the amendment or
supplement to such Prospectus are necessary to correct such untrue statement of a material fact or omission to state a material fact would
require disclosure of material information which the Company has a bona fide business purpose for preserving as confidential, and, if
applicable, the Company provides Holder written notice thereof promptly after the Company makes such determination (to the extent Holder
is participating in such registration), Holder shall suspend sales of its Restricted Shares being registered pursuant to such registration statement
and the Company shall not be required to comply with its obligations under this Section 3 until the earlier of (A) the date upon which such
material information is disclosed to the public or ceases to be material or (B) if applicable, ninety (90) days after Holders receipt of such
written notice.
3.3
Expenses. Except as otherwise required by state securities or blue sky laws or the rules and regulations promulgated
thereunder, all expenses, disbursements and fees incurred by the Company and Holder in connection with any registration under this Section 3
shall be borne by the Company, except that the following expenses shall be borne by the Holders incurring the same: (i) the costs and
expenses of counsel to Holder to the extent Holder retains counsel; (ii) discounts, commissions, fees or similar compensation owing to
underwriters, selling brokers, dealer managers or other industry professionals, to
5
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the extent relating to the distribution or sale of Holders Restricted Shares; and (iii) transfer taxes with respect to the Restricted Shares sold by
Holder.
3.4
Registration Procedures. In connection with any registration of Restricted Shares under the Securities Act pursuant to this
Agreement, the Company will consult with each Holder whose Restricted Shares is to be included in any such registration concerning the
form of underwriting agreement, shall provide to such Holder the form of underwriting agreement prior to the Companys execution thereof
and shall provide to such Holder and its representatives such other documents (including comments by the Commission on the Registration
Statement) as such Holder shall reasonably request in connection with its participation in such registration. The Company will furnish each
Holder whose Restricted Shares is registered thereunder and each underwriter, if any, with a copy of the Registration Statement and will
supply each such Holder and each underwriter, if any, with copies of any Prospectus included therein (including a preliminary prospectus), in
such quantities as may be reasonably necessary for the purposes of the proposed sale or distribution covered by such registration. The
Company shall not, however, be required to maintain the Registration Statement effective or to supply copies of a Prospectus for a period
beyond ninety (90) days after the effective date of such Registration Statement, or such longer period as is otherwise set forth herein or agreed
to by the Company, and, at the end of such period, the Company may deregister any securities covered by such Registration Statement and not
then sold or distributed. In the event that the Company prepares and files with the Commission a Registration Statement providing for the sale
of Restricted Shares pursuant to its obligations under this Section 3, the Company will:
(a)
upon filing a Registration Statement or any Prospectus related thereto, furnish to the Holders whose Restricted
Shares is covered by such Registration Statement and the underwriters, if any, copies of all such documents;
(b)
cause the related Prospectus to be supplemented by any required Prospectus supplement, and as so supplemented,
to be filed pursuant to Rule 424 under the Securities Act; and, comply with the provisions of the Securities Act with respect to the disposition
of all securities covered by such Registration Statement during the applicable period in accordance with the intended methods of disposition
by the sellers thereof set forth in such Registration Statement or supplement to such Prospectus;
(c)
promptly notify the Holders and the managing underwriters, if any, and (if requested by any such Person or entity)
confirm such advice in writing, (A) when any Prospectus has been filed, and, with respect to any Registration Statement, when the same has
become effective, (B) of any request by the Commission or any state securities commission for amendments or supplements to a Registration
Statement or related Prospectus or for additional information, (C) of the issuance by the Commission or any state securities commission of any
stop order suspending the effectiveness of a Registration Statement or the initiation of any proceedings for that purpose, (D) of the receipt by
the Company of any notification with respect to the suspension of the qualification of any of the Restricted Shares for sale in any jurisdiction
or the initiation or threatening of any proceeding for such purpose, and (E) of the existence of any fact which results in a Registration
Statement or a Prospectus containing an untrue statement of a material fact or omitting to state a material fact required to be stated therein or
necessary to make the statements therein not misleading;
(d)
Registration Statement;

use its commercially reasonable efforts to obtain the withdrawal of any order suspending the effectiveness of a

(e)
if requested by the managing underwriters or an Holder, promptly incorporate into a Prospectus such information as
the managing underwriters or the Holders holding a majority of the Restricted Shares being sold by Holders agree should be included therein
relating to the sale of such Restricted Shares, including information with respect to the amount of Restricted Shares being sold to such
underwriters, the purchase price being paid therefor by such underwriters and with respect to any other
6
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terms of the underwritten (or best efforts underwritten) offering of the Restricted Shares to be sold in such offering; and make all required
filings of such Prospectus as soon as notified of the matters to be incorporated in such Prospectus;
(f)
furnish to such Holder and each managing underwriter at least one (1) signed copy of the Registration Statement
(including, for the avoidance of doubt, all documents incorporated therein by reference and all exhibits (including those incorporated by
reference));
(g)
deliver to such Holders and the underwriters, if any, as many copies of the Prospectus (including each preliminary
prospectus) as such Persons may reasonably request;
(h)
prior to any Public Sale of Restricted Shares, register or qualify or cause to be registered or qualified such
Restricted Shares for offer and sale under the securities or blue sky laws of such jurisdictions within the United States as any Holder or
underwriter reasonably requests in writing and do any and all other acts or things necessary or advisable to enable the disposition in such
jurisdictions of the Restricted Shares covered by the applicable Registration Statement; provided, however, that the Company will not be
required to qualify generally to do business in any jurisdiction where it is not then so qualified or to take any action which would subject it to
general service of process or taxation in any such jurisdiction where it is not then so subject;
(i)
cooperate with the Holders and the managing underwriters, if any, to facilitate the timely preparation and delivery
of certificates representing Restricted Shares to be sold pursuant to such Registration Statement and not bearing any restrictive legends, and
enable such Restricted Shares to be in such denominations and registered in such names as the managing underwriters may request at least two
(2) Business Days prior to any sale of Restricted Shares to the underwriters;
(j)
if any fact described in clause (E) of Section 3.4(c) exists, prepare a supplement or post-effective amendment to the
applicable Registration Statement or the related Prospectus or file any other required document so that, as thereafter delivered to the
purchasers of the Restricted Shares being sold thereunder, such Prospectus will not contain an untrue statement of a material fact or omit to
state any material fact necessary to make the statements therein not misleading;
(k)
cause all Restricted Shares covered by the Registration Statement to be listed on each securities exchange or
interdealer quotation system on which similar securities issued by the Company are then listed;
(l)
provide and cause to be maintained a transfer agent and registrar for all such Restricted Shares covered by such
Registration Statement not later than the effective date of such Registration Statement;
(m)
obtain an opinion from the Companys counsel and a cold comfort letter from the Companys independent
auditors in customary form and covering such matters as are customarily covered by such opinions and cold comfort letters delivered to
underwriters in underwritten public offerings, which opinion and letter shall be reasonably satisfactory to the underwriter, if any, and to the
Holders owning a majority of the Restricted Shares being registered in such offering, and furnish to each Holder participating in the offering
and to each underwriter, if any, a copy of such opinion and letter addressed to such Holder or underwriter;
(n)
deliver promptly to each Holder participating in the offering and each underwriter, if any, copies of all
correspondence between the Commission and the Company, its counsel or auditors and all memoranda relating to discussions with the
Commission or its staff with respect to the Registration Statement, other than those portions of any such correspondence and memoranda
which contain
7

information subject to attorney-client privilege with respect to the Company, and, upon receipt of such confidentiality agreements as the
Company may reasonably request, make reasonably available for inspection by any seller of such Restricted Shares covered by such
Registration Statement, by any underwriter, if any, participating in any disposition to be effected pursuant to such Registration Statement and
by any attorney, accountant or other agent retained by any such seller or any such underwriter, all pertinent financial and other records,
pertinent corporate documents and properties of the Company, and cause all of the Companys officers, directors and employees to supply all
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information reasonably requested by any such seller, underwriter, attorney, accountant or agent in connection with such Registration
Statement;
(o)
provide a CUSIP number for all Restricted Shares included in such Registration Statement, not later than the
effective date of the applicable Registration Statement;
(p)
enter into such agreements (including an underwriting agreement in form reasonably satisfactory to the Company)
and take all such other reasonable actions in connection therewith in order to expedite or facilitate the disposition of such Restricted Shares,
and to the extent required by the underwriter, participate in a road show arranged by the underwriter with Holders holding a majority of the
Restricted Shares included in such Registration Statement;
(q)
make available for inspection by a representative of the Holders the Restricted Shares being sold pursuant to such
Registration Statement, any underwriter participating in any disposition pursuant to a Registration Statement, and any attorney or accountant
retained by such Holders or underwriter, all financial and other records, any pertinent corporate documents and properties of the Company
reasonably requested by such representative, underwriter, attorney or accountant in connection with such Registration Statement; provided,
however, that any records, information or documents that are designated by the Company in writing as confidential shall be kept confidential
by such Persons unless disclosure of such records, information or documents is required by court or administrative order;
(r)
otherwise use its commercially reasonable efforts to comply with all applicable rules and regulations of the
Commission and relevant state securities commissions, and make generally available to the Holders earning statements satisfying the
provisions of Section 12(a) of the Securities Act no later than forty-five (45) days after the end of any twelve (12)-month period (or onehundred twenty (120) days, if such period is a fiscal year) commencing at the end of any fiscal quarter in which Restricted Shares of such
Holder is sold to underwriters in an underwritten offering, or, if not sold to underwriters in such an offering, beginning with the first month of
the Companys first fiscal quarter commencing after the effective date of a Registration Statement, which statements shall cover said twelve
(12)-month periods; and
(s)
take all such other commercially reasonable actions as are necessary or advisable in order to expedite or facilitate
the disposition of such Restricted Shares, including using commercially reasonable efforts to cause appropriate officers and employees to be
available, on a customary basis and upon reasonable notice, to meet with prospective Holders in presentations, meetings, road shows and due
diligence sessions.
3.5
Conditions to Holder Rights; Indemnification by Holders. It shall be a condition to Holders rights hereunder to have
Restricted Shares owned by it registered that:
(a)
Holder shall cooperate with the Company in all reasonable respects by supplying information and executing
documents relating to Holder or the Restricted Shares owned by Holder in connection with such registration which are reasonably requested
by the Company;
8

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

(b)
Holder shall enter into such undertakings and take such other action relating to the conduct of the proposed offering
which the Company or the underwriters may reasonably request as being necessary to ensure compliance with federal and state securities laws
and the rules or other requirements of the Financial Industry Regulatory Authority or otherwise to effectuate the offering; and
(c)
Holder shall execute and deliver an agreement to indemnify and hold harmless the Company and each underwriter
(as defined in the Securities Act), and each Person, if any, who controls such underwriter within the meaning of the Securities Act, against
such losses, claims, damages or liabilities (including reimbursement for legal and other expenses) to which such underwriter or controlling
Person may become subject under the Securities Act or otherwise, in such manner as is customary for registrations of the type then proposed
and, in any event, comparable in scope to indemnities given by the Company in connection with such registration, but only with respect to
information furnished by such Holder in writing and specifically for use in the Registration Statement or Prospectus in connection with such
registration and with respect to such Holders failure to deliver Prospectuses as required under the Securities Act.
3.6

Indemnification and Contribution.

(a)
In the event of any registration under the Securities Act of any Restricted Shares of Holder pursuant to this
Section 3, the Company hereby covenants and agrees to indemnify and hold harmless Holder and its respective partners, directors, officers,
employees, managers, members, agents, control persons (within the meaning of Section 15 of the Securities Act) and Permitted Assignees
(collectively, Indemnified Persons) from and against any losses, claims, damages or liabilities, including reimbursement for legal and other
expenses to which such Indemnified Person may become subject under the Securities Act, the Exchange Act or otherwise, insofar as such
losses, claims, damages or liabilities arise out of or are based upon any untrue statement or alleged untrue statement of a material fact
contained in a Registration Statement or Prospectus contained therein (in the case of any Prospectus or preliminary prospectus, in light of the
circumstances under which they were made), or arise out of or are based upon, the omission or alleged omission to state therein a material fact
required to be stated therein or necessary to make the statements therein not misleading (in the case of any Prospectus or preliminary
prospectus, in light of the circumstances under which they were made); provided, however, that the Company shall not be liable to Holder
(and the Indemnified Persons related to Holder) in any such case to the extent that such loss, claim, damage or liability arises out of or is based
upon any untrue statement or alleged untrue statement or omission or alleged omission made in a Registration Statement or Prospectus in
reliance upon and in conformity with written information pertaining to Holder (and/or the Indemnified Persons related to Holder) and
furnished to the Company by or on behalf of Holder (and/or the Indemnified Persons related to Holder) specifically for inclusion therein;
provided, further, however, that this indemnity agreement will be in addition to any liability which the Company may otherwise have to such
Indemnified Person. The Company shall also indemnify underwriters in connection with a disposition of Restricted Shares by Holder, and
such underwriters respective directors, officers and control persons (within the meaning of Section 15 of the Securities Act) to the same
extent as provided above with respect to the indemnification of the Holders if requested by a majority of the Holders participating in the
registration.
(b)
In the event of any registration under the Securities Act of any Restricted Shares of Holder pursuant to this
Article 3, Holder hereby covenants and agrees to indemnify and hold harmless the Company and its directors, officers, agents and control
persons (within the meaning of Section 15 of the Securities Act) from and against any losses, claims, damages or liabilities to which the
Company or any such controlling person may become subject under the Securities Act, the Exchange Act or otherwise, insofar as such losses,
claims, damages, liabilities or actions arise out of or are based upon any untrue statement or alleged untrue statement of a material fact
contained in a Registration Statement or Prospectus, or arise out of or are based upon the omission or alleged omission to state therein a
material fact necessary to make the statements therein not misleading, but in each case only to the extent that the untrue statement
9

or omission or alleged untrue statement or omission was made in reliance upon and in conformity with written information pertaining to
Holder and furnished to the Company by or on behalf of Holder specifically for inclusion therein; and, subject to the immediately preceding
limitation, shall reimburse, as incurred, the Company for any legal or other expenses reasonably incurred by the Company or any such
controlling person in connection with investigating or defending any loss, claim, damage, liability or action in respect thereof. This indemnity
agreement will be in addition to any liability which such Holder may otherwise have to the Company, its directors, officers or any of its
control persons (within the meaning of Section 15 of the Securities Act).
(c)
Promptly after receipt by an indemnified party under this Section 3.6 of notice of the commencement of any action
or proceeding (including a governmental investigation), such indemnified party will, if a claim in respect thereof is to be made against the
indemnifying party under this Section 3.6, notify the indemnifying party of the commencement thereof; provided, that the failure to notify the
indemnifying party shall not relieve it from any liability that it may have under Section 3.6(a) or (b) except to the extent that it has been
materially prejudiced (through the forfeiture of substantive rights or defenses) by such failure; and provided, further, that the failure to notify
the indemnifying party shall not relieve it from any liability that it may have to an indemnified party otherwise than under Section 3.6(a) or
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
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(b). In case any such action is brought against any indemnified party, and it notifies the indemnifying party of the commencement thereof, the
indemnifying party will be entitled to participate therein and, to the extent that it may wish, jointly with any other indemnifying party similarly
notified, to assume the defense thereof, with counsel reasonably satisfactory to such indemnified party and after notice from the indemnifying
party to such indemnified party of its election so to assume the defense thereof the indemnifying party will not be liable to such indemnified
party under this Section 3.6 for any legal or other expenses, other than reasonable costs of investigation, subsequently incurred by such
indemnified party in connection with the defense thereof. No indemnifying party shall, without the prior written consent of the indemnified
party, effect any settlement of any pending or threatened action in respect of which any indemnified party is or could have been a party and
indemnity could have been sought hereunder by such indemnified party unless such settlement (x) includes an unconditional release of such
indemnified party from all liability on any claims that are the subject matter of such action, and (y) does not include a statement as to or an
admission of fault, culpability or a failure to act by or on behalf of any indemnified party.
(d)
The agreements contained in this Section 3.6 shall survive the sale of the Restricted Shares pursuant to a
Registration Statement and shall remain in full force and effect, regardless of any termination or cancellation of this Agreement or any
investigation made by or on behalf of any indemnified party.
(e)
In order to provide for just and equitable contribution in circumstances in which the indemnity agreement provided
for in this Article 3 is for any reason held to be unenforceable although applicable in accordance with its terms in respect of any losses,
liabilities, claims, damages, judgments and expenses suffered by an indemnified party referred to herein, each applicable indemnifying party,
in lieu of indemnifying such indemnified party, shall contribute to the amount paid or payable by such indemnified party as a result of such
losses, liabilities, claims, damages, judgments and expenses in such proportion as is appropriate to reflect the relative fault of the indemnifying
party on the one hand and of the indemnified party (including, in each case, that of their respective officers, directors, employees and agents)
on the other hand, in connection with the statements or omissions which resulted in such losses, liabilities, claims, damages, judgments or
expenses, as well as any other relevant equitable considerations. The relative fault of the indemnifying party and of the indemnified party shall
be determined by reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged
omission to state a material fact relates to information supplied by the indemnifying party or by the indemnified party and the parties relative
intent, knowledge, access to information and opportunity to correct or prevent such statement or omission. The amount paid or payable by a
party as a result of the losses, liabilities, claims,
10
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damages, judgments and expenses referred to above shall be deemed to include, subject to the limitations set forth in Section 3.6(f), any legal
or other fees or expenses reasonably incurred by such party in connection with investigating or defending any action or claim. The parties
agree that it would not be just and equitable if contribution pursuant to this Section 3.6 were determined by pro rata allocation or by any other
method of allocation which does not take account of the equitable considerations referred to in this Section 3.6(e). No Person guilty of
fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any Person who
was not guilty of such fraudulent misrepresentation.
(f)
Notwithstanding the provisions of this Section 3.6, Holder shall not be required to pay (through contribution or
indemnity) any amount in excess of the amount by which (A) the total price at which the Restricted Shares sold to the public by Holder and its
Affiliates and Permitted Assignees exceeds (B) the amount of any damages which Holder and its Affiliates and Permitted Assignees have
otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission.
3.7
Rule 144. The Company covenants that it will use commercially reasonable efforts to file the reports required to be filed by
it under the Securities Act and the Exchange Act, and the rules and regulations adopted by the Commission thereunder. Upon the request of
Holder, the Company will deliver to Holder a written statement as to whether it has complied with such requirements.
3.8
Termination of Registration Rights. Holders entitlement to registration rights pursuant to this Section 3 shall expire as to
any share of Restricted Shares upon (A) such Restricted Shares ceasing to be subject to this Agreement, (B) the sale of such Restricted Shares
pursuant to an effective Registration Statement, (C) the sale of such Restricted Shares pursuant to Rule 144, or (D) the date upon which such
Restricted Shares has been transferred to a Person who is not a Holder and in connection therewith, an unlegended stock certificate for such
share has been issued and the sale of such share of Restricted Shares has been permitted absent registration under the Securities Act.
3.9
Delay of Registration. Holder shall not have any right to obtain or seek an injunction restraining or otherwise delaying any
such registration as the result of any controversy that might arise with respect to the interpretation or implementation of this Section 3.

ARTICLE IV.

OTHER PROVISIONS
4.1

Definitions. For purposes of this Agreement, the terms set forth below shall have the following meanings:

(a)
Affiliate means with respect to a specified Person, any Person that directly or indirectly controls, is controlled
by, or is under common control with, the specified Person. As used in this definition, the term control means the possession, directly or
indirectly, of the power to direct or cause the direction of the management and policies of a Person, whether through ownership of voting
securities, by contract or otherwise.
(b)
Business Day means any day that is not a Saturday, a Sunday or other day on which banks are required or
authorized by law to be closed in New York, New York.
(c)

Commission means the United States Securities and Exchange Commission.

(d)

Committee means the Board of Directors of the Company or a committee appointed by the Board to administer

this Agreement.
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(e)

Exchange Act means the Securities Exchange Act of 1934, as amended, and the rules and regulations in effect

(f)

Investor means each Investor party to the Stockholders Agreement.

(g)

JPMP Holder means JPMP Wind Energy (Noble), LLC and any Permitted Transferee (as defined in the LLC

(h)

JPMP Investor means JPMP Wind Energy (Noble), LLC.

(i)

Lockup Period Expiration Date means the later of (i) one hundred eighty (180) days following the Effective Date

thereunder.

Agreement).

and (ii) such lockup period expiration date as may be required by the underwriters in connection with the Qualified IPO.
(j)

Person includes any individual, corporation, association, partnership (general or limited), joint venture, trust,

estate, limited liability company, or other legal entity or organization.
(k)

Prospectus means the prospectus included in any Registration Statement (including, without limitation, a

prospectus that discloses information previously omitted from a prospectus filed as part of an effective Registration Statement in reliance upon
Rule 430A promulgated under the Securities Act), as amended or supplemented by any prospectus supplement, with respect to the terms of the
offering of any portion of the Restricted Shares covered by such Registration Statement, and all other exhibits, amendments and supplements
to the Prospectus, including, without limitation, post-effective amendments, and all material incorporated by reference or deemed to be
incorporated by reference in such Prospectus.
(l)

Public Sale means a Transfer pursuant to (i) a bona fide public offering pursuant to an effective registration

statement filed under the Securities Act or (ii) Rule 144.
(m)

Registration Statement means any registration statement of the Company under the Securities Act which permits

the public offering of any of the Restricted Shares pursuant to the provisions herein, including, without limitation, the Prospectus, amendments
and supplements to such registration statement, including post-effective amendments, all exhibits and all material incorporated by reference or
deemed to be incorporated by reference in such registration statement.
(n)

Rule 144 means Rule 144, or any successor thereto, promulgated under the Securities Act (other than in a

privately negotiated sale)
(o)

Securities Act means the Securities Act of 1933, as amended, and the rules and regulations in effect thereunder.

(p)

Series A Incentive Shares means the Common Stock designated as Series A Incentive Shares on Exhibit A.

(q)

Series A Incentive Units means the Units designated as Series A Incentive Units on Exhibit A.

(r)

Series A Performance Shares means the Common Stock designated as Series A Performance Shares on

(s)

Series A Performance Units means the Units designated as Series A Performance Units on Exhibit A.

Exhibit A.
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(t)

Series B Incentive Shares means the Common Stock designated as Series B Incentive Shares on Exhibit A.

(u)

Series B Incentive Units means the Units designated as Series B Incentive Units on Exhibit A.

(v)

Series B Performance Shares means the Common Stock designated as Series B Performance Shares on

(w)

Series B Performance Units means the Units designated as Series B Performance Units on Exhibit A.

(x)

Stockholders Agreement means that certain Stockholders Agreement, dated as of August 15, 2008 by and

Exhibit A.

between the Company and the Investors party thereto.
(y)

Termination of Employment means the time when the engagement of Holder as an employee of the Company or

any of its subsidiaries is terminated for any reason, with or without cause, including, but not by way of limitation, by resignation, discharge,
death or retirement, but excluding (a) terminations where there is simultaneous commencement by the former Holder of a relationship with the
Company or one of its subsidiaries as an employee and (b) at the discretion of the Committee, terminations which result in a temporary
severance of the service relationship. To the extent that the Holder is a trust or other entity related to an employee of the Company, then the
references herein to the employment or termination of the Holder shall refer to such employee.
(z)

Transfer means a transfer, sale, assignment, pledge, hypothecation or other disposition or exchange, including any

Transfer of a voting or economic interest in securities or other property; and Transferring or Transferred have correlative meanings.
Any term defined in the LLC Agreement shall be defined as set forth in the last version of the LLC Agreement whether or not the
LLC Agreement remains in effect following the date of this Agreement.
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4.2

Covenants. Holder agrees to be bound by the terms of Exhibit C, which shall be part of this Agreement.

4.3

Taxes. Holder shall be solely responsible for any tax consequences associated with the Restricted Shares and shall make

appropriate arrangements for the payment to the Company (or its subsidiary, as applicable) of all amounts, if any, which the Company (or its
subsidiary, as applicable) is required to withhold under applicable law with respect to the Restricted Shares. The Company may refuse to issue
any Restricted Shares to Holder until Holder satisfies the tax withholding obligations. To the maximum extent permitted by law, the Company
(or its subsidiary, as applicable) has the right to retain without notice from Restricted Shares transferable to Holder upon vesting or from
compensation payable to Holder, shares of Common Stock or cash having a value sufficient to satisfy the tax withholding obligation in the
event the tax withholding obligation is not satisfied by the Holder.

4.4

Not a Contract of Employment. Nothing in this Agreement shall confer upon Holder any right to continue to serve as an

employee or other service provider of the Company or any of its subsidiaries.

4.5

Governing Law. The laws of the State of Delaware shall govern the interpretation, validity, administration, enforcement and

performance of the terms of this Agreement regardless of the law that might be applied under principles of conflicts of laws.
13
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4.6

Administration of the Agreement. The Committee shall have the authority, in its discretion, to construe and interpret the

terms of this Agreement, to prescribe, amend and rescind rules and regulations relating to the Agreement and to make all other determinations
deemed necessary or advisable for administering the Agreement. The Committees decisions and interpretations shall be final and binding on
Holder and all other persons.

4.7

Amendment, Suspension and Termination. This Agreement may be wholly or partially amended or otherwise modified,

suspended or terminated at any time or from time to time by the Committee, provided, that, except as may otherwise be provided, directly or
indirectly, in this Agreement, no amendment, modification, suspension or termination of this Agreement shall adversely effect the Restricted
Shares without the prior written consent of Holder.

4.8

Notices. Notices required or permitted hereunder shall be given in writing and shall be deemed effectively given upon

personal delivery or upon deposit in the United States mail by certified mail, with postage and fees prepaid, addressed to Holder to his address
shown in the Company records, and to the Company at its principal executive office.

4.9

Successors and Assigns. The Company may assign any of its rights under this Agreement to single or multiple assignees,

and this Agreement shall inure to the benefit of the successors and assigns of the Company. Subject to the restrictions on transfer herein set
forth, this Agreement shall be binding upon Holder and his or her heirs, executors, administrators, successors and assigns.

4.10

Entire Agreement. This Agreement, together with the Stockholders Agreement, to the extent the Holder is a party to the

Stockholders Agreement, and the exhibits constitute the entire agreement among the parties hereto pertaining to the subject matter of this
Agreement and supersede all prior agreements and understandings pertaining thereto. Notwithstanding the foregoing, any other confidentiality
agreement, non-solicitation/non-servicing agreement or any other type of restrictive covenant agreement that Holder has entered into prior to
the date hereof or may enter into after the date hereof with Holder or any of its affiliates shall remain in full force and effect. No oral
understandings, oral statements, oral promises or oral inducements between the parties hereto relating to this Agreement exist. No
representations, warranties, covenants or conditions, express or implied, whether by statute or otherwise, other than as set forth in this
Agreement, have been made by the parties hereto. The parties hereto agree that, effective as of the Effective Date, the LLC Agreement and the
Members Agreement shall be terminated and of no further force or effect without any further action on the part of any party, and each party
thereto hereby releases each other party thereto from all rights and obligations under the LLC Agreement and the Members Agreement
effective as of the Effective Date.

4.11

Execution. This Agreement may be executed in two or more counterparts, or by facsimile transmission, each of which shall

be deemed to be an original and all of which taken together shall constitute one and the same instrument.

***
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By his or her signature and the Companys signature below, Holder agrees to be bound by the terms and conditions of this
Agreement, including Exhibit C. Holder has reviewed the Agreement in its entirety, has had an opportunity to obtain the advice of counsel
prior to executing this Agreement and fully understands all provisions of this Agreement. If Holder is married, his or her spouse has signed the
Consent of Spouse attached to this Agreement as Exhibit B.
NOBLE ENVIRONMENTAL POWER, LLC:

HOLDER:

By:
Name:
Title:

By:
Name:

Walter Q. Howard
President and Chief Executive Officer

Address:

8 Railroad Avenue, Suite 8
Essex, Connecticut 06426
Attention: General Counsel
Facsimile: 860-767-7198

INSERT NAME

Address:

15

EXHIBIT A
TO RESTRICTED STOCK AGREEMENT(1)
[NAME OF HOLDER]
Series A Units
Date of

Series A

Series A

Series A

Series A

Original

Incentive

Incentive

Performance

Performance

Issuance

Units

Shares

Units

Shares

Series B Units
Date of

Vesting

Series B

Series B

Series B

Series B

Original

Commencement

Incentive

Incentive

Performance

Performance

Issuance

Date

Units

Shares

Units

Shares

Vesting Schedule
Subject to the terms of the Restricted Stock Agreement, the Series B Incentive Shares and Series B Performance Shares (collectively, the
Series B Shares) shall vest as follows:



25% of the Series B Shares shall vest on the first anniversary of the Vesting Commencement Date;
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25% of the Series B Shares shall vest on the second anniversary of the Vesting Commencement Date;



25% of the Series B Shares shall vest on the third anniversary of the Vesting Commencement Date; and



25% of the Series B Shares shall vest on the fourth anniversary of the Vesting Commencement Date.
Holder Initials:

(1) The Date of Original Issuance for new purchases will be filled in after the purchase and the Common Stock amounts will be filled in
following the Public Sale by the Company. The Vesting Commencement Date will be the Date of Original Issuance.
A-1

EXHIBIT B
TO RESTRICTED STOCK AGREEMENT
CONSENT OF SPOUSE
I,
, spouse of
, have read and approve the foregoing Agreement. In consideration of
issuing to my spouse the shares of the common stock of Noble Environmental Power, LLC set forth in the Restricted Stock Agreement, I
hereby appoint my spouse as my attorney-in-fact in respect to the exercise of any rights under the Restricted Stock Agreement and agree to be
bound by the provisions of the Restricted Stock Agreement insofar as I may have any rights in said Restricted Stock Agreement or any shares
of the common stock of Noble Environmental Power, LLC issued pursuant thereto under the community property laws or similar laws relating
to marital property in effect in the state of our residence as of the date of the signing of the foregoing Restricted Stock Agreement.
Dated:

,
Signature of Spouse
B-1

EXHIBIT C
TO RESTRICTED STOCK AGREEMENT
Holder agrees that he or she is bound by the provisions in this Exhibit C and that such provisions shall be part of the Restricted Stock
Agreement. Terms not defined herein shall have the same meaning as set forth in the Restricted Stock Agreement.
1.1

Confidential or Proprietary Information.

(a)

Except in connection with the faithful performance of the Holders duties as an employee of the Company

or any of its subsidiaries or pursuant to Sections 1.1(c) or 1.1(d) of this Exhibit C, the Holder will not, at any time during the Holders
employment with the Company or thereafter, directly, indirectly or otherwise, use, disseminate, disclose or publish, or use for the Holders
benefit, or for the benefit of any person, firm, corporation or other entity, any Confidential or Proprietary Information of or relating to the
Company or any entity that directly or indirectly controls, is controlled by or is under common control with the Company (along with the
Company, the Company Group; references to the Company Group contained in this Exhibit C shall refer both to each member of the
Company Group and the Company Group as a whole), nor shall the Holder deliver to any person, firm, corporation or other entity any
document, record, notebook, computer program or similar repository of or containing any such Confidential or Proprietary Information. For
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purposes of this Exhibit C, Confidential or Proprietary Information includes, without limitation: all trade secrets, intellectual property in the
form of patents, trademarks and copyrights and applications therefor, ideas, inventions, works, discoveries, improvements, information,
documents, formulae, practices, processes, methods, developments, source code, modifications, technology, techniques, data, programs, other
know-how or materials, owned, developed or possessed by the Company Group, whether in tangible or intangible form, information with
respect to the Company Groups operations, processes, products, inventions, business practices, finances, principals, vendors, suppliers,
customers, potential customers, marketing methods, costs, prices, contractual relationships, regulatory status, prospects and compensation paid
to employees or other terms of employment. The parties hereby stipulate and agree that as between them the foregoing matters are important
and material Confidential or Proprietary Information, which affect the successful conduct of the businesses of the Company Group (and any
successor or assignee of the Company Group).
(b)

Upon the Holders Termination of Employment, whether at the instance of the Holder or the Company

and for whatever reason, the Holder will promptly deliver to the Company all correspondence, records, drawings, manuals, letters, notes,
notebooks, computers, cell phones, reports, programs, data, audio or videotapes (or other information contained on any digital information
medium), plans, proposals, financial documents, or any other documents or materials containing Confidential or Proprietary Information,
information otherwise owned by the Company Group, or information concerning the customers, business plans, marketing strategies, products
or processes of the Company Group. The Holder shall also return any materials or information received in connection with the Holders
employment with the Company Group from clients, prospects or vendors of the Company Group.
(c)

The Holder may respond to a lawful and valid subpoena or other legal process; provided, however, that

the Holder shall give the Company the earliest possible notice thereof, and shall, as much in advance of the return date as possible, make
available to the Company and its counsel the documents and other information sought. The Holder shall assist such counsel at the Companys
expense in resisting or otherwise responding to such subpoena or process.
(d)

Nothing in this Exhibit C shall prohibit the Holder from (i) disclosing information and documents when

required by law, subpoena or court order (subject to the requirements of Section 1.1(c) of this Exhibit C), (ii) disclosing information that has
been or is hereafter made public
C-1

through no act or omission of the Holder in violation of this Exhibit C or any other confidentiality obligation or duty owed to the Company
Group and through no act or omission of any other person which, to the knowledge of the Holder, has any legally binding confidentiality
obligation or duty to the Company Group; (iii) disclosing information and documents to the Holders attorney or tax adviser for the purpose
of securing legal or tax advice, (iv) disclosing the post-employment restrictions in this Exhibit C in confidence to any potential new employer,
or (v) retaining, at any time, the Holders personal correspondence, personal rolodex and documents related to the Holders own personal
benefits, entitlements and obligations.

1.2

Inventions. All rights to discoveries, inventions, documents, improvements and innovations (including all data and records

pertaining thereto) related to the business of the Company, whether or not patentable, copyrightable, registrable as a trademark, or reduced to
writing, that the E Holder may discover, invent, improve, modify or originate during the Holders employment, either alone or with others and
whether or not during working hours or by the use of the facilities of the Company Group (Inventions), shall be the exclusive property of
the Company Group. The Holder shall promptly disclose all Inventions to the Company, shall execute at the request of the Company any

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

assignments or other documents the Company may deem reasonably necessary to protect or perfect the rights of the Company Group therein,
and shall assist the Company Group, upon reasonable request and at the Companys expense, in obtaining, defending and enforcing the
Company Groups rights. The Holder hereby appoints the Company as the Holders attorney-in-fact to execute on the Holders behalf any
assignments or other documents reasonably deemed necessary by the Company to protect or perfect the Company Groups rights to any
Inventions.

1.3

Non-Competition and Non-Solicitation.

(a)

While the Holder is employed by the Company or any of its subsidiaries and for the period beginning on

the date of Holders Termination of Employment for any reason and ending six (6) months later, the Holder shall not directly or indirectly,
individually or on behalf of any other person or entity, manage, participate in, work for, consult with, render services for, or take an interest in
(as an owner, stockholder, partner or lender) any Competitor in an area of business in which Competitor directly competes or seeks to directly
compete with the Company Group.
(b)

For purposes of this Exhibit C, Competitor means any business, company or individual which is in the

business, or is actively seeking to be in the business, of developing, constructing, managing, owning or operating wind energy projects in:
(i) Connecticut; (ii) Maine; (iii) Michigan; (iv) New Hampshire; (v) New York; (vi) Texas; (vii) Vermont; (viii) Wyoming; or (ix) any other
state in the United States in which the Company Group operates, or has been developing, wind energy projects within the twelve (12) months
preceding the Holders termination of employment.
(c)

While the Holder is employed by the Company Group and for a period of six (6) months following the

Holders termination of employment for whatever reason, the Holder shall not directly or indirectly, individually or on behalf of any other
person or entity:
·
·

divert or attempt to divert from the Company Group any business with any customer, partner or other person with which the
Company Group had any business contact or association while the Holder was employed by the Company;
induce or attempt to induce any customer, partner or other person with which the Company Group had any business contact or
association to reduce or refrain from doing business with the Company Group;
C-2

·
·

induce or attempt to induce, or cause, other than by means of any general solicitation by advertisement or otherwise, any employee or
consultant of the Company Group to terminate his or her employment or relationship with the Company Group; or
recruit or hire, other than by means of any general solicitation by advertisement or otherwise, any person who was an employee or
consultant of the Company Group after his or her employment or relationship with the Company Group has terminated; provided that
in no event shall this clause prohibit the Holder from engaging the services of well-established accounting, legal, consulting or
financial services firms.
1.4

Non-Disparagement. The Holder agrees, while Holder is employed by the Company and thereafter, to refrain from

disparaging the Company Group, including any of their services, technologies or practices, or any of their directors, officers, agents,
employees, former employees, representatives or stockholders, either orally or in writing; provided, however, that nothing in the foregoing
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shall preclude the Holder from making truthful statements that are required by applicable law, regulation or legal process. The Company
agrees, while the Holder is employed by the Company and thereafter, to refrain from disparaging the Holder; provided, that the Companys
agreement to this non-disparagement clause shall be limited to official statements issued by the Company as an organization and statements of
officers of the Company and members of the Board of Managers of the Company (or similar governing body of the Company); provided,
further, that nothing in the foregoing shall preclude the Company, its officers or members of the Board of Managers of the Company (or
similar governing body of the Company) from making truthful statements that are required by applicable law, regulation or legal process.

1.5

Injunctive Relief. The Holder acknowledges that a breach of the covenants contained in this Exhibit C will cause irreparable

damage to the Company and its goodwill, the exact amount of which will be difficult or impossible to ascertain, and that the remedies at law
for any such breach will be inadequate. Accordingly, the Holder agrees that in the event of a breach of any of the covenants contained in this
Exhibit C, in addition to any other remedy which may be available at law or in equity, the Company will be entitled to specific performance
and injunctive relief.

1.6

Other Agreements. The provisions in this Exhibit C are in addition to, and will in no way limit the application of, any other

covenant, restriction, undertaking, representation or warranty made by or in respect of the Holder to the Company in any other agreement.
C-3
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Exhibit 10.13
CONFIDENTIAL TREATMENT HAS BEEN REQUESTED FOR THE REDACTED PORTIONS OF THIS AGREEMENT. THE
REDACTIONS ARE INDICATED WITH THREE ASTERISKS (***). A COMPLETE VERSION OF THIS AGREEMENT HAS
BEEN FILED SEPARATELY WITH THE SECURITIES AND EXCHANGE COMMISSION.
RPS STANDARD FORM CONTRACT
BY AND BETWEEN
THE NEW YORK STATE ENERGY RESEARCH AND DEVELOPMENT AUTHORITY
AND
NOBLE CHATEAUGAY WINDPARK, LLC
Dated: MARCH 14, 2007

Agreement No. 10076
This Agreement (Agreement) is entered into as of March 14, 2007 (the Effective Date) by and between the New York State Energy
Research and Development Authority (NYSERDA), a public benefit corporation, having a principal business address of 17 Columbia
Circle, Albany, New York 12203, and Noble Chateaugay Windpark, LLC (Seller), a Delaware limited liability company, having a principal
business address of 8 Railroad Avenue, Suite 8, Essex, Connecticut 06426. NYSERDA and Seller are each referred to herein as a Party and
are collectively referred to herein as the Parties.
WHEREAS, the New York State Public Service Commission (PSC) adopted a Renewable Portfolio Standard (RPS) program to
address the energy, economic, and environmental objectives of New York State by creating the potential to build new industries in the State
based on clean, environmentally responsible energy technologies (See Case 03-E-0188, Order Regarding Retail Renewable Portfolio
Standard issued and effective September 24, 2004, and subsequent orders under Case No. 03-E-0188 (the Orders)) and the Orders
designate NYSERDA as the Central Procurement Administrator of the RPS Program and all associated funding; and
WHEREAS, NYSERDA has conducted a competitive Request for Proposals (RFP 1037) to procure rights to RPS-eligible renewable
energy attributes; and
WHEREAS, NYSERDA RFP 1037, which is incorporated herein and made part hereof, provided, among other things, that this RPS
Standard Form Contract (Agreement) would be employed to govern the rights and obligations of the Parties; and
WHEREAS, Seller has participated in such competitive solicitation and has been selected by NYSERDA as a winning bidder with
respect to the Noble Chateaugay Windpark (Bid Facility); and
WHEREAS, the Seller desires to sell to NYSERDA, and NYSERDA desires to purchase from Seller, the RPS-eligible renewable
energy attributes (RPS Attributes, as defined herein) associated with the energy production of the Bid Facility described in the Application
Package filed by Seller (which is incorporated herein, made part hereof, and annexed hereto at Exhibit D), and the Bid Proposal during the
Contract Delivery Term, on the terms and subject to the conditions set forth herein;
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NOW, THEREFORE, this Agreement has been entered into by the Parties to define, among other things, their rights and obligations
concerning the generation of RPS Attributes by Seller and delivery of all right and title to RPS Attributes to NYSERDA, and the payments by
NYSERDA to Seller during the term of this Agreement.
1

Article I
Definitions
The terms defined in this Article I, whenever used in this Agreement (including in any Exhibit hereto), shall have the respective
meanings indicated below for all purposes of this Agreement (each such meaning to be equally applicable to the singular and the plural forms
of the respective terms so defined). All references herein to a Section, Article or Exhibit are to a Section, Article or Exhibit of or to this
Agreement, unless otherwise indicated. The words hereby, herein, hereof, hereunder and words of similar import refer to this
Agreement as a whole (including any Exhibit) and not merely to the specific section, paragraph or clause in which such word appears. The
words include, includes, and including shall be deemed, in every instance, to be followed by the phrase without limitation.
Whenever the context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. Except as otherwise
expressly provided herein, all references to dollars and $ shall be deemed references to the lawful money of the United States of America.
Actual Annual Production: The amount, in MWh, of the total electric energy produced by the Bid Facility during any Contract Year, measured
at the Injection Point.
Actual Annual Eligible Production: The amount, in MWh, of the Actual Eligible Production during a full Contract Year.
Actual Eligible Production: The amount, in MWh, of the electric energy produced by the Bid Facility during any period within a Contract
Year, measured at the Injection Point.
Actual Production: The amount, in MWh, of the total electric energy production of the Bid Facility during any period within a Contract Year.
Application Package: The Application Package document submitted by Seller in response to RFP 1037, which is incorporated herein, made
part hereof, and annexed hereto as Exhibit D.
Bid Capacity: Bid Capacity shall equal the Bid Quantity Percentage multiplied by the Nameplate Capacity of the Bid Facility. The Bid
Capacity under this Agreement shall be 101.18 MW.
Bidder: An entity submitting an Application Package and Bid Proposal in response to RFP 1037. Such entity need not be the owner of the Bid
Facility, but must have secured rights to the RPS Attributes from the Bid Facility sufficient to satisfy all performance requirements stated in
this RFP and the RPS Standard Form Contract.
Bid Facility: The Noble Chateaugay Windpark electric generating station that has been identified and described in the Application Package
and Bid Proposal submitted by Seller to RFP 1037, consisting of a specified Nameplate Capacity of 106.50 MW. The Noble Chateaugay
Windpark is an Intermittent Bid Facility.
2

Bid Price: A single fixed production payment, expressed in $/MWh, applicable to each MWh of RPS Attributes offered as performance
throughout the Contract Delivery Term. For all transactions contemplated and consummated under this Agreement, the Bid Price shall be
$17.75 per MWh.
Bid Quantity: The amount, in MWh, of RPS Attributes the Bid Facility expects to proffer as performance under the RPS Standard
Form Contract over each Contract Year during the Contract Delivery Term. This number will equal the Expected Annual Eligible Production
multiplied by the Bid Quantity Percentage. The Bid Quantity must be the same for each Contract Year throughout the Contract Delivery Term.
For all transactions contemplated and consummated under this Agreement, the Bid Quantity shall be *** MWh.
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Bid Quantity Percentage: The percentage of the Bid Facilitys Expected Annual Eligible Production that will be committed to performance
under this Agreement. For all transactions contemplated and consummated under this Agreement, the Bid Quantity Percentage shall be ***
percent (***%), which Bid Quantity Percentage will be applied to Actual Eligible Production in any period during the Contract Delivery Term
to establish compliance with contract requirements.
Commercial Operation: A state of operational readiness under which (i) the Bid Capacity is available and physically able to produce electric
energy, and (ii) all rights, abilities, permits and approvals to schedule and deliver energy to the Injection Point have been obtained.
Commercial Operation Milestone Date: The Commercial Operation Milestone Date shall be November 1, 2008.
Contract Delivery Term: The fixed duration of the period of performance under the RPS Standard Form Contract, which shall commence on
the later of (i) January 1, 2008 or (ii) the first day of the month after the Bid Facility commences Commercial Operation and which shall
continue thereafter for ten Contract Years.
Contract Security: All amounts provided to NYSERDA by Seller pursuant to Sections 15.01 hereto.
Contract Year: A 12-month period commencing with the beginning of the Contract Delivery Term and each anniversary thereof within the
Contract Delivery Term.
Delivery Point: The Delivery Point shall be the Injection Point.
Delivery Requirement: The mandatory electricity delivery requirement applicable to performance under this Agreement, as described at
Article III hereto.
Expected Annual Eligible Production: The amount, in MWh, of the Expected Average Annual Production of the Bid Facility, measured at the
Injection Point.
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Expected Average Annual Production: The expected electric energy production of the entire Bid Facility during any Contract Year.
External Bid Facility: Any Bid Facility not located within the New York Control Area (NYCA); such Bid Facilities are subject to the delivery
requirement specified in Article III (External Bid Facility Delivery Requirements).
Injection Point: The generator bus or location where the administrator of the local control area measures, or otherwise determines, energy
delivery from the Bid Facility into the local wholesale market.
Intermittent Bid Facility: Intermittent Bid Facilities shall include the following: wind, solar, tidal, ocean, and run-of-river hydroelectric.
Knowledge. Knowledge shall mean actual knowledge of any officer or manager of Seller, or the knowledge that any such person would be
expected to have after conducting a reasonable inquiry, whether or not such an inquiry was actually conducted.
Nameplate Capacity: The gross generating capacity of the entire Bid Facility, in MW.
New York Control Area (NYCA): The control area that is under the control of the NYISO which includes transmission facilities listed in the
ISO/TO Agreement Appendices A-l and A-2, as amended from time-to-time.
NYISO: The New York Independent System Operator, Inc. that administers the wholesale power markets in New York and manages the
physical electrical operations of the New York Control Area (NYCA).
Quantity Obligation: Shall mean, for any period during the Contract Delivery Term, the number of MWh calculated as the Bid Quantity
Percentage multiplied by the Actual Eligible Production; subject, however, to adjustments pursuant to Article V (Adjustments).
RPS-eligible Attributes: Shall mean all environmental characteristics, claims, credits, benefits, emissions reductions, offsets, allowances,
allocations, howsoever characterized, denominated, measured or entitled, attributable to the generation of Actual Eligible Production by a Bid
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Facility. One RPS-eligible Attribute shall be created upon the generation by a Bid Facility of one MWh of Actual Eligible Production. RPSeligible Attributes include but are not limited to: (i) any direct emissions of pollutants to the air, soil or water; (ii) any avoided emissions of
pollutants to the air, soil or water including but not limited to sulfur oxides (SOx), nitrogen oxides (NO), carbon monoxide (CO), particulate
matter and other pollutants; (iii) any avoided emissions of carbon dioxide (C02), methane (CH4) and other greenhouse gases (GHGs) that have
been or may be determined by the United Nations Intergovernmental Panel on Climate Change to contribute to the actual or potential threat of
altering the Earths climate by trapping heat in the atmosphere; (iv) all sct-asidc allowances and/or allocations from emissions trading
programs, including but not limited to allocations available under 6 NYCRR §§ 204, 237 and 238; and
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(v) all credits, certificates, registrations, recordations, or other memorializations of whatever type or sort, representing any of the above.
RPS-eligible Attributes do not include (i) any energy, capacity, reliability or other power products, such as ancillary services; (ii) production
tax credits associated with the construction or operation of the Bid Facility or other financial incentives in the form of credits, reductions, or
allowances associated with the Bid Facility that are applicable to a state or federal income taxation obligation; (iii) fuel-related subsidies or
tipping fees that may be paid to the Seller to accept certain fuels, or local subsidies received by the generator for the destruction of
particular pre-existing pollutants or the promotion of local environmental benefits; or (iv) emission reduction credits encumbered or used by
the Bid Facility for compliance with local, state, or federal operating and/or air quality permits.
RPS Attributes: The RPS-eligible Attributes offered and delivered as performance during the Contract Delivery Term. See Articles II, III, and
IV.
Substitute Bid Facility: Any Bid Facility that has submitted a complete Application Package and has been qualified through Step One of RFP
1037 and is not committed to perform under a Standard Form Contract awarded under RFP 1037 or any previous NYS RPS procurement.
Article II
Purchase and Sale of Rights to RPS Attributes
Section 2.01. On the terms and subject to the conditions and provisions of this Agreement, Seller agrees to sell, assign, convey and
deliver to NYSERDA, and NYSERDA agrees to purchase from the Seller, all right, title and interest in the RPS Attributes associated with the
Quantity Obligation of the Bid Facility during each month of the Contract Delivery Term.
Section 2.02. Such right, title and interest shall include perpetual and exclusive rights to all RPS Attributes, including but not limited to
the exclusive rights to claim, consistent with New York State Environmental Disclosure rules: (a) that the energy associated with RPS
Attributes was generated by the Bid Facility; and (b) that New York State and or the RPS Program is responsible for the reductions in
emissions and/or other pollution resulting from the generation of the Bid Facilitys energy.
Section 2.03. At the time of such sale, assignment and conveyance by Seller to NYSERDA, the RPS Attributes shall be free and clear
of all liens, judgments, encumbrances and restrictions.
Section 2.04. Assignment and Transfer of Rights to RPS Attributes. The assignment and transfer (Transfer) of RPS Attributes to
NYSERDA shall be accomplished through their inclusion on the Certification and Assignment of Rights Form, which must accompany each
invoice. Should the PSC or NYSERDA create, sanction, adopt or begin participation in a tracking system for accounting for generation
attributes or certificates associated with generation in the New York Control Area, Transfer will also include the delivery of the attributes or
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certificates associated with each RPS Attribute, at the earliest time such certificates or attributes become available for delivery, to an account
designated by NYSERDA.
Section 2.05. In the event that Seller must apply for or take some other action under any emission-trading or other regime other than the
NY RPS in order to secure a claim, title, ownership, or rights of any type, nature or sort to any RPS-eligible Attributes associated with
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Quantity Obligations, or any certification, registration, verification or other memorialization of the creation of such RPS-eligible Attributes by
the Bid Facility to which Seller may be entitled (Title), Seller shall (i) take all actions necessary to apply for and secure such Title, to the
maximum extent to which Seller is entitled, (ii) provide NYSERDA with evidence of taking such action; and (iii) Transfer such Title to
NYSERDA whenever so secured.
Section 2.06. NYSERDAs obligations under this Agreement are expressly conditioned on the eligibility of Sellers Bid Facility, at the
time of execution of this Agreement and throughout the duration of the Contract Delivery Term, under the Main Tier eligibility rules and
requirements, as such requirements existed on December 12, 2006, as originally stated at Appendix C to the September 24, 2004 Order and as
modified by subsequent Orders. Bid Facilities selected under this RFP will not be subject to subsequent changes in RPS eligibility rules;
however, in the event that the Bid Facility fails to maintain eligibility consistent with the RPS requirements as they existed on December 12,
2006 such ineligibility will extend to the attributes emanating from the Bid Facility
Section 2.07. NYSERDAs obligations to purchase RPS Attributes and to make payment under this Agreement are conditional on the
ability of Seller to demonstrate to the satisfaction of the DPS that the creation of and title to the RPS-eligible Attributes is sufficiently
verifiable for purposes of the New York Environmental Disclosure Program. Solely for purposes of this Agreement, RPS Attributes emanating
from Bid Facilities participating in the NEPOOL Generation Information System or the Pennsylvania-Jersey-Maryland Generation Attribute
Tracking System are deemed sufficiently verifiable for this purpose.
Section 2.08. NYSERDAs obligations to purchase RPS Attributes and to make payment under this Agreement are conditional on the
commencement by the Bid Facility of Commercial Operation at a minimum of 80 percent of the Bid Capacity on or before the Commercial
Operation Milestone Date. The Commercial Operation Milestone date shall be November 1, 2008.
Section 2.09. Subject to authorization by the PSC, NYSERDA shall be free to sell, assign, transfer or otherwise subject to any
encumbrance, any of the RPS Attributes or the right, title and interest to the RPS Attributes NYSERDA shall acquire under this Agreement, at
any time and from time to time to any entity and on such terms and conditions as NYSERDA may desire. Any financial or other consideration
received by NYSERDA from any such action shall inure solely to NYSERDAs benefit, to be applied as NYSERDA determines as the
Central Procurement Administrator of the RPS Program, and shall not affect the Sellers obligations under the terms of this Agreement.
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Section 2.10. Suspension of Performance. Seller may, at its option, and upon sufficient notice to NYSERDA, suspend its obligation to
deliver RPS-eligible Attributes to NYSERDA, in whole or in part, if such RPS-eligible Attributes are sold into the New York State voluntary
market or pursuant to a New York State Executive Order 111 or other mandated New York State governmental procurement. Such notice
must be written, as provided under Section 19.01 hereto, must be provided to NYSERDA at least one month prior to the commencement of
the requested suspension period, must identify the quantity of the RPS-eligible Attributes as to which delivery is to be suspended and the
duration of such suspension, which shall be no less than six (6) months in duration. The quantity suspended may be either a specific
percentage of the Quantity Obligation or a specific quantity of RPS Attributes to be suspended each month during the suspension period; in
either case the quantity to be suspended must exceed the lower of (i) ten percent (10%) of the Bid Quantity or (ii) one thousand (1,000) RPSeligible Attributes per month. During each month during the period of suspension, Seller shall present documentation to NYSERDA
establishing that the RPS-eligible Attributes created during the prior month as to which delivery has been suspended were either (a) settled
into an account of an entity serving retail load in New York (LSE) or otherwise accounted for as a part of the residual system mix for
purposes of the Environmental Disclosure Program administered by the Department of Public Service, or (b) should a New York renewable
energy generation certificate system (REC) or other automated tracking system enter operation during the suspension period, documentation
from such system administrator verifying the retirement of such RPS-eligible Attributes and/or RECs into a voluntary customer account in
New York, including accounts associated with compliance with a mandated New York State governmental procurement. The suspension of
RPS-eligible Attributes shall not relieve or excuse Sellers from compliance with the Delivery Requirement for suspended RPS Attributes.
Section 2.11. Substitution of Bid Facility. At any time on or before September 1, 2007, Seller may request a novation or modification
to this Agreement to designate one or more Substitute Bid Facilities in replacement of the Bid Facility designated herein for performance
under this Agreement. Such request must be in writing; consent by NYSERDA will not be unreasonably denied. Consent by NYSERDA is
conditioned on the ability of NYSERDA and Seller to agree upon modifications to this Agreement necessary to accomplish the substitution.
Should NYSERDA consent to a substitution, all amounts provided by Seller as Contract Security must remain in force or be replaced prior to
the execution of the novation or other modification. Under no circumstance shall the Bid Quantity be increased. NYSERDA will not permit
the substitution of an External Bid Facility for a Bid Facility within the NYCA.
Article III
External Bid Facility Delivery Requirements.
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Not applicable.
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Article IV
Payment
Section 4.01. Invoices. Seller shall submit monthly invoices throughout the term of this Agreement for RPS Attributes created in the
prior month during the Contract Delivery Term. Such invoices shall be addressed to the attention of Accounts Payable, and shall include a
statement of the amount due and payable by NYSERDA to Seller, which amount shall be calculated in accordance with Section 4.02; such
invoices shall also identify any RPS Attributes which Seller wishes to carry forward to future Contract Years, and may include a request for
payment for RPS Attributes Transferred in prior Contract Years pursuant to Section 4.05. All such invoices must and shall be accompanied by
a completed Certification and Assignment of Rights Form, in the form provided at Exhibit B hereto, and must otherwise demonstrate the
Transfer of the RPS Attributes. All invoices must be accompanied by a completed Hourly Data Report.
Section 4.02. Payment. NYSERDA will make payment to Seller of the amount of Quantity Obligation in MWh invoiced. NYSERDA
may adjust payments to subsequent invoices consistent with NYISO or other local control area billing settlement true-up procedures, based on
actual metered production data measured at the injection point, actual and verified data reflecting deliveries to the Delivery Point from the Bid
Facility, and/or based on the number of RPS Attributes Transferred. NYSERDA will not pay for RPS Attributes beyond the maximum it is
required to purchase under this Agreement, in accordance with Sections 4.04 and 4.05. Amounts payable in a given month shall be calculated
as the multiplicative product of (a) the Actual Eligible Production of the Bid Facility during the prior month; (b) the Bid Quantity Percentage;
and (c) the Bid Price. In addition, payment will be made for RPS Attributes Transferred to NYSERDA in accordance with Article II during a
prior Contract Year, to the extent such payment is consistent with Section 4.05 hereto.
Section 4.03. Prompt Payment Policy. NYSERDA will make payments to the Seller in accordance with and subject to its Prompt
Payment Policy Statement, attached hereto as Exhibit F. The Seller shall be notified by NYSERDA in accordance with Section 5.04.4 of such
Exhibit F of any information or documentation that the Seller did not include with such invoice. Such payments shall be made by check or
wire transfer to an account designated by the Seller. NYSERDA will not pay any invoice not accompanied by a completed Certification and
Assignment of Rights Form and a completed Hourly Data Report.
Section 4.04. Maximum Commitment/Limitation. The maximum number of RPS Attributes NYSERDA shall be obligated to purchase
under this Agreement shall be equal to 105 percent of the Bid Quantity multiplied by the number of years in the Contract Delivery Term. The
maximum aggregate amount payable by NYSERDA to Seller hereunder is *** ($***). Should Seller elect to suspend performance under
Section 2.10, such maximum aggregate amounts will be modified by subtracting any periods of Suspension from the number of Contract
Years, and by reducing the Bid Quantity by the number of RPS Attributes suspended.
Section 4.05. Carry Forward of RPS Attributes. During any Contract Year, the maximum number of RPS Attributes NYSERDA shall
be obligated to purchase under this Agreement shall be equal to 110% percent of the Bid Quantity. Seller will be permitted to carry forward
RPS
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Attributes in excess of 110% of the Bid Quantity for payment in subsequent Contract Years during which the Quantity Obligation is less than
110% of the Bid Quantity. All RPS Attributes that Seller wishes to carry forward to subsequent Contract Years must be Transferred to
NYSERDA during the month following their creation; such RPS Attributes must be assigned by the Certification and Assignment of Rights
Form for such month (See Section 2.04).
Article V
Adjustments
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Section 5.01. True-Up Adjustments. NYSERDA may adjust payments to subsequent invoices consistent with NYISO or other controlarea billing settlement true-up procedures, based on actual metered production data reflecting deliveries to the Delivery Point.
Section 5.02. Other Adjustments. NYSERDA may adjust its contractual Payment obligations under this Agreement under the following
circumstances:
(a)

Not applicable.

(b)
Should an Intermittent Bid Facilitys Quantity Obligation fail to achieve 80% of the Bid Quantity for three (3) consecutive
Contract Years, the Bid Quantity will be modified for the remainder of the Contract Delivery Term to equal the average Actual Annual
Eligible Production over that three-year period multiplied by the Bid Percentage.
(c)

Not applicable.

(d)

Not applicable.

(e)
Should Seller fail to reasonably demonstrate, through its submittal of the Economic Benefits Report as so required by
Section 6.03 below, the actualization of at least *** percent of the sum of the Expected Total Dollars (in dollars per MW of Bid Capacity) of
the projected economic benefits included at Section 3 of the Bid Proposal (Economic Benefits Created by the Bid Facility)($*** x *** =
$***), NYSERDA may reduce the Bid Price payable for the remainder of the Contract Delivery Term to an amount equal to the Bid Price
multiplied by (the demonstrated amount divided by the Expected Total Dollars). Amounts included by Seller at Section 3, subsection
(a) (Payments to New York State and/or its Municipalities) that have been or are subject to tax credits under the New York State Empire
Zones program will not be included in, nor will such amounts be recognized as demonstrated for purposes of, this calculation.
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Article VI
Records and Reports
Section 6.01. Monthly Reports. Sellers shall submit with each invoice an hourly data report (Hourly Data Report) including hourly
electricity generation data measured at the Injection Point, in Microsoft Excel format or such other format to be agreed upon. NYSERDA will
also require the Seller to provide detailed monthly market accounting settlement or other pertinent data from the administrator(s) of the energy
market into which energy from the Bid Facility was delivered and from the administrator of any attribute accounting system operating in such
control area. Seller may be required to waive confidentiality, as to NYSERDA, for the direct transfer to NYSERDA by an energy market
administrator of transactional and/or delivery information and data pertinent to the verification of RPS Attribute creation and electricity
delivery.
Section 6.02. Progress Reports. On a bi-monthly or more frequent schedule beginning with the Effective Date and continuing through
the commencement of the Contract Delivery Term, Seller shall provide written reports to NYSERDA, which reports shall be in letter form,
and which shall describe (1) Sellers progress in obtaining and securing all required environmental or other permits and/or local approvals;
(2) the status of development and/or construction planning or activities with regard to the Bid Facility; (3) the status of the interconnection
process between the Bid Facility and the administrator of the control area; and (4) purchases, delivery, and/or installation of any major
equipment associated with the Bid Facility. Such reports shall also include copies of any permits or approvals granted and/or copies of any
correspondence of any type denying or refusing any permit or approval.
Section 6.03. Economic Benefits Report. Sellers shall submit a report including documentation demonstrating the actual economic
benefits that resulted from the construction and operation of the Bid Facility. Such report should include copies of sufficient records and
documentation relating to employment, purchases, and other payments necessary to demonstrate the economic benefits created by the Bid
Facility under the categories listed under Section 3 of RFP 1037. Seller will be required to submit such report within sixty (60) days of the
third anniversary of the Commercial Operation Milestone Date.
Section 6.04. Annual Economic Report. Sellers shall submit, annually for the duration of the Contract Delivery Term, a report
identifying the number of short and long-term jobs actually created as a result of the development, operation and/or construction of the Bid
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Facility. Such report shall also include an accounting of all payments made to any State, municipal or local governmental entity, and any
payments made for the usage of land or fuel purchases. Such report shall be filed with NYSERDA within sixty (60) days of each anniversary
of the Commercial Operation Milestone Date.
Section 6.05. Additional Documents. On or before March 27, 2007, Seller shall provide to NYSERDA:
(a) certificates, dated as of the most recent practicable date prior to the Effective Date, issued by the Delaware Secretary of State
confirming the corporate good standing of the Seller;
(b) a certificate of an appropriate officer of the Seller, dated as of the Effective Date, in form and substance reasonably satisfactory to
NYSERDA and certifying: (1) the names
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and signatures of the officers of the Seller authorized to sign a Certification and Assignment of Rights Form and any other documents to
be delivered hereunder, and (2) the accuracy and completeness of resolutions of the Seller, authorizing and approving all matters in
connection with the transactions contemplated thereby.
(c) Seller shall promptly provide NYSERDA with updated and corrected versions of the above-referenced certificates upon any change
in the information provided therein.
Section 6.06. Maintenance of Records. The Seller shall keep, maintain, and preserve at its principal office throughout the term of the
Agreement and for a period of seven (7) years following the expiration of this Agreement, full and detailed books, accounts, and records
pertaining to Sellers performance under the Agreement, including without limitation, all bills, invoices, payrolls, subcontracting efforts and
other data evidencing, or in any material way related to, the direct and indirect costs and expenses incurred by the Seller in the course of such
performance.
Article VII
Audit
Section 7.01. Audit. NYSERDA shall have the right from time to time and at all reasonable times during the term of the Agreement and
such period thereafter to inspect and audit any and all books, accounts and records pertaining to Sellers performance under this Agreement, at
the office or offices of the Seller where they are then being kept, maintained and preserved. If such books, accounts and records are not kept at
an office within the State of New York, within a reasonable time of a request by NYSERDA, Seller shall make such books, accounts and
records available to NYSERDA at NYSERDAs offices or at an agreed upon location within the State of New York. Any payment made
under this Agreement shall be subject to retroactive adjustment (reduction or increase) regarding amounts included therein which are found by
NYSERDA on the basis of any audit of the Seller by an agency of the United States, the State of New York or NYSERDA not to constitute a
properly invoiced amount.
Section 7.02. Eligibility Audit. NYSERDA may require periodic audits of the Bid Facility to verify that the Bid Facility remains
eligible under the eligibility rules and requirements, as such requirements existed on December 12, 2006. Prior to any material modification of
the Bid Facility, including but not limited to any modification that is expected to result in a change in the Nameplate Capacity of the Bid
Facility, Seller shall provide NYSERDA with written Notice and will provide to NYSERDA a written description of the planned modification.
Article VIII
Assignments
Section 8.01. General Restrictions. Except as specifically provided otherwise in this Article, the assignment, transfer, conveyance,
subcontracting or other disposal of this Agreement
11
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or any of the Sellers rights, obligations, interests or responsibilities hereunder, in whole or in part, without the express consent in writing of
NYSERDA shall be void and of no effect as to NYSERDA. Such consent shall not be unreasonably withheld.
Section 8.02. Seller may, without NYSERDAs prior written consent, grant a security interest in or assign this Agreement as collateral
in connection with financing arrangements.
Section 8.03. Either Party may, upon written notice, assign its rights and obligations hereunder, or transfer such rights and obligations
by operation of law, to any entity with which or into which such Party shall merge or consolidate or to which such Party shall transfer all or
substantially all of its assets, provided that such other entity agrees to be bound by the terms hereof and provided further, that such other
entitys creditworthiness is comparable to or higher than that of such Party at the time this Agreement was executed and such Party is not
relieved of any obligation or liability hereunder as a result of such assignment.
Article IX
Sellers Warranties and Guarantees
Section 9.01. As a material inducement to NYSERDA to enter into this Agreement, Seller makes the following warranties and
guarantees, all of which shall survive the execution and delivery of this Agreement:
(a)

(1) that Seller is a Delaware limited liability company duly organized, validly existing and in good standing under the laws of the
jurisdiction of its organization; (2) has or will have all requisite corporate power, and has or will have all material governmental
permits necessary to own its assets or lease and operate its properties and carry on its business as now being or as proposed to be
conducted, to construct, finance, own, maintain and operate the Bid Facility, to execute and deliver this Agreement, and to
consummate the transactions contemplated herein; and (3) is qualified to do business and is in good standing in all jurisdictions
necessary for Seller to perform its obligations under this Agreement.

(b)

that the execution, delivery and performance by Seller, the entry into this Agreement by Seller, and the consummation of the
transactions contemplated by this Agreement: (1) have been duly authorized by all requisite corporate action (including any
required action of its members); and (2) will not (i) violate any applicable provision of law, statute, rule, regulation or order of
any governmental agency of which Seller has Knowledge, or any provision of the limited liability company agreement or other
governing documents of Seller; (ii) violate, conflict with, result in a material breach of or constitute (alone or with notice or lapse
of time or both) a material default or event of default under any indenture, agreement (including the respective limited liability
company agreements of Seller), mortgage, deed of trust, note, lease, contract or other instrument to which Seller is
12
a party or by which it or any of its property is bound; or (iii) result in the creation or imposition of any lien upon any property or
assets of the Seller.

(c)

that the Bid Facility is or will be eligible under the Order and that it will remain so throughout the Contract Delivery Term.

(d)

that the RPS Attributes, as to which right and title is to be transferred to NYSERDA under this Agreement, are eligible and
compliant with the Renewable Portfolio Standard;

(e)

that the RPS Attributes, as to which right and title is to be transferred to NYSERDA under this Agreement, are free and clear of
any liens, encumbrances and/or defects of title;

(f)

that the RPS Attributes, as to which right and title is to be Transferred to NYSERDA under this Agreement shall not have
otherwise been, nor will be sold, retired, claimed or represented as part of electricity output or sales, or used to satisfy obligations
in any other jurisdiction;

(g)

that Seller will comply with all general and special Federal, State, municipal and local laws, ordinances and regulations, if any,
that may in any way affect the performance of this Agreement;

(h)

that this Agreement and each Certification and Assignment of Rights Form will be duly executed and delivered by Seller and will
constitute the legal, valid and binding obligation of Seller enforceable against Seller in accordance with the terms thereof;
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(i)

that the Seller has no Knowledge of any patent issued under the laws of the United States or any other matter which could
constitute a basis for any claim that Sellers performance under this Agreement will infringe any patent or otherwise interfere
with any other right of any Person;

(j)

that there are no existing undisclosed or threatened legal actions, claims, or encumbrances, or liabilities that may adversely affect
Sellers performance of this Agreement or NYSERDAs rights hereunder;

(k)

that Seller has no Knowledge that any information or document or statement furnished by the Seller in connection with this
Agreement contains any untrue statement of a material fact or omits to state a material fact necessary to make the statement not
misleading under the circumstances in which they were made;

(l)

that Seller shall not, and shall not cause or permit any voluntarily abandonment of the development, construction or operation of
the Facility;
13

(m)

Seller certifies that all information provided to NYSERDA with respect to State Finance Law Sections 139-j and 139-k is
complete, true and accurate as of the date delivered.
Article X
NYSERDAs Warranties and Guarantees

Section 10.01. As a material inducement to Seller to enter into this Agreement, NYSERDA makes the following warranties and
guarantees, all of which shall survive the execution and delivery of this Agreement:
(a)

that NYSERDA is an instrumentality of the State of New York and a public authority and public benefit corporation, created
under the New York State Public Authorities Law, validly existing and in good standing under the laws of the State of New York.

(b)

that NYSERDA has all necessary power and authority to execute and deliver this Agreement and all other agreements
contemplated herein and hereby and to consummate the transactions contemplated hereby and thereby. The execution and
delivery by NYSERDA of this Agreement and all other agreements contemplated herein and hereby and the consummation of the
transactions contemplated hereby and thereby have been or, if not yet executed and delivered, will be when executed and
delivered, and no other actions or proceedings on the part of NYSERDA are necessary to authorize this Agreement or any other
agreement contemplated herein and hereby or the consummation of the transactions contemplated hereby and thereby.

(c)

that the execution, delivery and performance by NYSERDA of this Agreement will not (1) violate any applicable provision of
law, statute, rule, regulation or order of any governmental agency or, any provision of the Public Authorities Law; (2) violate,
conflict with, result in a material breach of or constitute (alone or with notice or lapse of time or both) a material default or event
of default under any indenture, agreement, mortgage, deed of trust, note, lease, contract or other instrument to which NYSERDA
is a party or by which NYSERDA or any of its property is bound; or (3) result in the creation or imposition of any lien upon any
property or assets of NYSERDA. This Agreement will not conflict with any other agreement or contract to which NYSERDA is
a party.

(d)

that this Agreement has been duly executed and delivered by NYSERDA and constitutes the legal, valid and binding obligation
of NYSERDA enforceable against NYSERDA in accordance with the terms thereof.

(e)

that NYSERDA is familiar with and in compliance with all general and specific laws, except where the failure to so comply
would not result in a material adverse effect on NYSERDAs ability to perform its obligations.
14

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

(f)

that there is no action, suit or claim at law or in equity, or before or by a governmental authority pending or, to the best
knowledge of NYSERDA after due inquiry, threatened against NYSERDA or affecting any of its properties or assets which could
reasonably be expected to result in a material adverse effect on NYSERDAs ability to perform its obligations.

(g)

that as a public benefit corporation and instrumentality of the State of New York, NYSERDA may not file, and is not subject to
the involuntary filing of a petition for relief pursuant to the United States Bankruptcy Code.
Article XI
Indemnification

Section 11.01. Indemnification. Seller shall protect, indemnify and hold harmless NYSERDA and the State of New York from and
against all liabilities, losses, claims, damages, judgments, penalties, causes of action, costs and expenses (including, without limitation,
reasonable attorneys and/or experts fees and expenses) imposed upon or incurred by or asserted against NYSERDA or the State of New
York resulting from, arising out of or relating to Sellers performance under this Agreement. The obligations of Seller under this Article shall
survive any expiration or termination of this Agreement, and shall not be limited by any enumeration herein of required insurance coverage.
Article XII
Insurance
Section 12.01. Maintenance of Insurance; Policy Provisions. The Seller, at no cost to NYSERDA, shall maintain or cause to be
maintained, commencing on or before April 15, 2007 and continuing throughout the duration of the Contract Deliver Term, insurance of the
types and in the amounts specified in the Section hereof entitled Types of Insurance. All such insurance shall be evidenced by insurance
policies, each of which shall:
(a)

name or be endorsed to cover NYSERDA and the State of New York as additional insureds;

(b)

provide that such policy may not be cancelled or modified until at least 30 days after receipt by NYSERDA of written notice
thereof; and

(c)

be reasonably satisfactory to NYSERDA in all other respects.

Section 12.02. Types of Insurance. Seller shall be required to maintain commercial general liability insurance for bodily injury liability,
including death, and property damage liability, incurred in connection with the performance of this Agreement, with minimum limits of
$2,000,000 in respect of claims arising out of personal injury or sickness or death of any one person; $2,000,000 in respect of claims arising
out of personal injury, sickness or death in any
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one accident or disaster; and $2,000,000 in respect of claims arising out of property damage in any one accident or disaster.
Section 12.03. Delivery of Policies; Insurance Certificates. On or before April 15, 2007, Seller shall deliver to NYSERDA certificates
of insurance issued by the respective insurers, indicating the Agreement number thereon, evidencing the insurance required by this Article and
bearing notations evidencing the payment of the premiums thereon or accompanied by other evidence of such payment satisfactory to
NYSERDA. In the event that any policy furnished or carried pursuant to this Article will expire on a date prior to the expiration date of this
Agreement, Seller, not less than 15 days prior to such expiration date, shall deliver to NYSERDA certificates of insurance evidencing the
renewal of such policies, and Seller shall promptly pay all premiums thereon due. In the event of threatened legal action, claims,
encumbrances, or liabilities that may affect NYSERDA hereunder, or if deemed necessary by NYSERDA due to events rendering a review
necessary, upon request Seller shall deliver to NYSERDA a certified copy of each policy.
Article XIII
Events of Default
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Section 13.01. Event of Default. For the purposes of this Agreement, Event of Default shall mean any of the following:
(a)

Representations and Warranties. Any representation or warranty made in this Agreement that shall prove to have been false or
misleading in any material respect as of the time made or deemed to be made; or

(b)

Other Obligations. A Party shall default in the performance of any of its obligations under this Agreement and such default shall
continue unremedied for a period of 30 days after Seller receives Notice or otherwise has actual knowledge thereof; or

(c)

Voluntary Proceedings. A Party shall (a) apply for or consent to the appointment of, or the taking of possession by, a receiver,
custodian, trustee or liquidator of itself or of all or a substantial part of its property; (b) make a general assignment for the benefit of its
creditors; (c) commence a voluntary case under the Bankruptcy Code; (d) file a petition seeking to take advantage of any other law
relating to bankruptcy, insolvency, reorganization, winding-up, or composition or readjustment of debts; (e) fail to convert in a timely
and appropriate manner, or acquiesce in writing to, any petition filed against it in an involuntary case under the Bankruptcy Code; or
(f) take any corporate action for the purpose of effecting any of the foregoing; or

(d)

Involuntary Proceedings. A proceeding or case shall be commenced against a Party, without its application or consent, in any court of
competent jurisdiction, seeking (a) its liquidation, reorganization, dissolution or winding-up, or the composition or readjustment of its
debts; (b) the appointment of a trustee, receiver, custodian, liquidator or the like of all or any substantial part of its assets; or (c) similar
relief under any law relating to
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bankruptcy, insolvency, reorganization, winding-up, or composition or adjustment of debts, and such proceeding or case shall continue
undismissed, or an order, judgment or decree approving or ordering any of the foregoing shall be entered and continue unstayed and in
effect, for a period of 60 or more days; or an order for relief against a Party, shall be entered in an involuntary case under the
Bankruptcy Code; or
(e)

Judgments. A judgment or judgments for the payment of money in the amount of $ 1,000,000 or more shall be rendered by a court or
courts against Seller, and the same shall not be paid or otherwise discharged for a period of more than 60 days unless such judgment has
been stayed, released or vacated; or

(f)

Unauthorized Transfer. The transfer or attempted transfer by Seller to any transferee other than NYSERDA of any RPS Attribute
associated with this Agreement, except as authorized pursuant to Section 2.10 of this Agreement.

(g)

Commercial Operation. Failure of the Bid Facility to commence Commercial Operation at a minimum of 80 percent of the Bid Capacity
on or before the Commercial Operation Milestone Date.

(h)

Abandonment. Sellers abandonment of the Facility or its intentional delay of completion of construction in connection therewith;

(i)

Failure to Produce. The failure of the Quantity Obligation of any Bid Facility to achieve at least 65 percent of the Bid Quantity during
any Contract Year.

(j)

Failure to Deliver. Not applicable.

(k)

Failure to Transfer RPS Attributes. The failure by Seller to Transfer rights to NYSERDA in the RPS Attributes associated with the
Quantity Obligation of the Bid Facility, in conformity with Article II.

Section 13.02. Effect of an Event of Default. In addition to any other remedy available to it under this Agreement or under applicable
Law, upon any occurrence of an Event of Default, the non-defaulting Party shall be entitled to suspend performance of its obligations under
this Agreement until the earlier of such time as (a) such Event of Default has been cured, or (b) the non-defaulting Party has elected to
terminate this Agreement pursuant to Article XIV below.
Article XIV
Termination
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Section 14.01. Termination. This Agreement may be terminated:
(a)

at any time by either NYSERDA or Seller if: (1) an Event of Default occurs (and following the expiration of any applicable cure
period), (2) the Party seeking to terminate
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this Agreement hereunder is the non-defaulting Party, and (3) the non-defaulting Party has not waived such Event of Default in
writing;
(b)

at any time by the mutual written consent of Seller and NYSERDA;

(c)

unless otherwise mutually agreed upon by NYSERDA and Seller in writing, on the expiration of the Contract Delivery Term
(subject to Section 18.03 of this Agreement);

(d)

by Seller, on or before July 15, 2007;

(e)

by Seller, after January 1, 2008 and on or before January 8, 2008, if: (1) less than 60 percent of the Bid Capacity of the Bid
Facility has commenced Commercial Operation by December 31, 2007; AND (2) the placed in service eligibility deadline date
under the Federal Production Tax Credit (see 26 U.S.C. § 45, et seq.) has NOT been extended beyond December 31, 2007 by at
least ten (10) months;

(f)

by NYSERDA in the event it is found that the certification filed by the Seller in accordance with State Finance Law Sections
139-j and 139-k was intentionally false or intentionally incomplete;

(g)

by NYSERDA in the event it is found that the certification filed by the Seller in accordance with New York State Tax Law
Section 5-a was intentionally false when made.

Section 14.02. Effect of Termination. Except as otherwise set forth in Section 18.03 below, in the event of a termination of this
Agreement as provided in Section 14.01 above, neither Party shall have any further right or obligation hereunder. In addition, the Parties
hereto agree that irreparable damage would occur in the event that NYSERDA could not obtain rights to RPS Attributes pursuant this
Agreement from the date of Event of Default in which Seller was the Defaulting Party, and accordingly, each Party hereby agrees that
NYSERDA shall be entitled to elect to compel specific performance of this Agreement to compel the delivery of Certification and Assignment
Forms and Transfer of all RPS-eligible Attributes that the Bid Facility produces following the date of any termination for such an Event of
Default in accordance with the terms hereof, together with any other remedy at law or equity available to NYSERDA in connection therewith,
without the necessity of demonstrating the inadequacy of money damages. In addition, for any termination by NYSERDA or Seller prior to
the date of commencement of Commercial Operations, NYSERDA shall be entitled only to Stipulated Damages pursuant to Article XV.
Section 14.03. Good Faith Negotiation. Both Parties agree that, should any dispute arise during the term of this Agreement, the Parties
will make a good faith, though non-binding effort to reconcile any difference or dispute before the filing of an action in any court.
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Article XV
Contract Security
Section 15.01. Seller has provided to NYSERDA Contract Security, in the form of cash, certified funds, or a Letter of Credit
conforming to the requirements below, in an amount equal to the product of (1) Bid Quantity and (2) nine dollars ($9.00).
Section 15.02. Letter of Credit. A Letter of Credit shall be a clean unconditional and irrevocable standby letter of credit in favor of
NYSERDA as beneficiary, issued for direct payment by a bank which is a member of the New York Clearinghouse Association, substantially
in the form of the letter of credit attached hereto as Exhibit C (Letter of Credit), in a face amount equal to the Contract Security Amount,
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and which Letter of Credit shall provide that the issuing bank will pay to NYSERDA amounts in aggregate up to that same face amount upon
presentation of only the Sight Draft in the amount to be drawn and the Payment Certificate, in the form of Annex A and Annex B,
respectively, to the Letter of Credit, and have an expiration date not shorter than one (1) year. Should the Bid Facility not have commenced
Commercial Operation by a date 30 days prior to the expiration date of the letter of Credit, and Seller not having provided NYSERDA or
arranged with NYSERDA to provide a substitute Letter of Credit prior to such expiration, NYSERDA shall be thereupon entitled to draw on
the Letter of Credit for the full amount then outstanding and the funds received shall be held by NYSERDA until a substitute Letter of Credit
has been provided, or for application against subsequent obligations of Seller.
Section 15.03. Replacement. Any assignee within Article VIII of this Agreement shall, simultaneously with its receipt of the
assignment, deliver to NYSERDA a Replacement Letter of Credit meeting the requirements of this Article, and NYSERDA shall, within
twenty (20) business days after receipt of a compliant Replacement Letter of Credit, return the original Letter of Credit to Seller. Upon the
failure of an assignee to deliver a compliant Replacement Letter of Credit to NYSERDA simultaneously with its receipt of the assignment,
NYSERDA shall be thereupon entitled to draw on the Letter of Credit for the full amount then outstanding and the funds received shall be
held by NYSERDA for application against subsequent obligations of Seller and/or the assignee under this Agreement.
Section 15.04. Refund of Security. The amount provided by Seller as Contract Security will be returned or refunded to Seller by
NYSERDA as follows:
a.

In the amount of fifty percent (50%) of the amount provided if the Bidder elects to terminate this Agreement on or before July 15,
2007.

b.

In its entirety if the Bid Capacity of the Bid Facility that enters Commercial Operation on or before the Commercial Operation
Milestone Date is equal to or greater than the Bid Capacity of the Bid Facility described in the Bid Proposal.

c.

At a prorated amount if the Bid Capacity of the Bid Facility that enters Commercial Operation on or before the Commercial
Operation Milestone Date is less than the Bid Capacity of the Bid Facility described in the Bid Proposal. Such amount that will
be returned, expressed as a percentage of the total Contract Security, will be equal to Bid Capacity of the Bid Facility that enters
Commercial Operation on or before the Commercial Operation Milestone Date divided by the Bid Capacity of the Bid Facility
described in the Bid Proposal.
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Section 15.05. Retention Security. Amounts provided by Seller as Contract Security will be retained by NYSERDA as follows:
a.

In the amount of (50%) of the amount provided if the Bidder elects to terminate this Agreement on or before July 15, 2007;

b.

At a prorated amount if the Bid Capacity of the Bid Facility that is in Commercial Operation on the Commercial Operation
Milestone Date is less that the Bid Capacity of the Bid Facility described in the Bid Proposal. Such amount that will be retained,
expressed a percentage of the total Contract Security, will be equal to the Bid Capacity of the Bid Facility described in the Bid
Proposal minus the Bid Capacity of the Bid Facility that enters Commercial Operation on or before the Commercial Operation
Milestone Date; divided by the Bid Capacity of the Bid Facility described in the Bid Proposal.

c.

In its entirety if the Seller elects to terminate the contract under Section 14.01(e) of the RPS Standard Form Contract.

Section 15.06. Stipulated Damages. NYSERDA and Seller hereby agree, acknowledge and stipulate that NYSERDAs retention of
amounts provided by Seller as Contract Security pursuant to Article XV, in the proportions stated within this Article, is fair and reasonable
under the circumstances and in light of the uncertainty and inability to adequately quantify the harm that would result to NYSERDA as a
result of the events that permit NYSERDA to retain such amounts of the Contract Security.
Article XVI
Force Majeure
Section 16.01. Force Majeure. Neither Party hereto shall be liable for any failure or delay in the performance of its respective
obligations hereunder if and to the extent that such delay or failure is due to a cause or circumstance beyond the reasonable control of such
Party, including, without limitation, acts of God or the public enemy, expropriation or confiscation of land or facilities, compliance with any
law, order or request of any Federal, State, municipal or local governmental authority, acts of war, rebellion or sabotage or damage resulting
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therefrom, fires, floods, storms, explosions, accidents, riots, or strikes. Variability in the frequency or force of the wind, of rainfall, or of water
levels will in no event constitute force majeure events. Failure by Seller to obtain or secure any permit or approval or delay in obtaining any
permit or approval of any sort with regard to Sellers performance under the Agreement shall not constitute a force majeure event.
Article XVII
Compliance with Certain Laws
Section 17.01. Governing Law; Venue. This Agreement shall be governed by, and construed in accordance with the laws of the State of
New York applicable to contracts executed and to be performed in New York State without regard to its conflicts of laws principles. The
20

Parties irrevocably acknowledge and accept that all actions arising under or relating to this Agreement, and the transactions contemplated
hereby and thereby shall be brought exclusively in a United States District Court or New York State Court located in Albany, New York
having subject matter jurisdiction over such matters, and each of the Parties hereby consents to and accepts such personal jurisdiction of, and
waives any objection as to the laying of venue in, such courts for purposes of such action.
Section 17.02. Laws of the State of New York. Seller shall comply with all of the requirements set forth in Exhibit A hereto.
Section 17.03. All Legal Provisions Deemed Included. It is the intent and understanding of the Seller and NYSERDA that each and
every provision of law required by the laws of the State of New York to be contained in this Agreement shall be contained herein, and if,
through mistake, oversight or otherwise, any such provision is not contained herein, or is not contained herein in correct form, this Agreement
shall, upon the application of either NYSERDA or the Seller, promptly be amended so as to comply strictly with the laws of the State of New
York with respect to the inclusion in this Agreement of all such provisions.
Section 17.04. Permits and Approvals. The Seller shall be responsible to obtain all applicable permits and regulatory approvals that may
be required in order to develop and/or operate the Bid Facility over the duration of the Contract Delivery Term. Neither the RPS Program nor
selection under this RFP in any way replaces or modifies the necessity or applicability of any permit or approval process by any jurisdiction.
NYSERDAs obligations to make payments to Sellers will be conditional on the acquisition of all such permits and approvals. Upon request
by NYSERDA Seller must demonstrate such acquisition and/or provide copies of all permits and approvals acquired. Seller shall provide
prompt Notice to NYSERDA of the initiation of any criminal or regulatory investigation, hearing, proceeding, or review process (Process)
by any federal or State entity regarding any actual or alleged violation of any permit or approval obtained or applied for with respect to the Bid
Facility, as well as of any modification, penalty and/or fine that may be imposed or occur as a result of such a Process or violation.
Section 17.05. Other Legal Requirements. The references to particular laws of the State of New York in this Article and elsewhere in
this Agreement are not intended to be exclusive and nothing contained in such Article, Exhibit and Agreement shall be deemed to modify the
obligations of the Seller to comply with all legal requirements.
Article XVIII
Additional Provisions
Section 18.01. Forward Contract. Each Party represents and warrants to the other that it is a forward contract merchant within the
meaning of the United States Bankruptcy Code, that this Agreement is a forward contract within the meaning of the United States
Bankruptcy
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Code, and that the remedies identified in this Agreement shall be contractual rights as provided for in 11 U.S.C. § 556 as that provision may
be amended from time to time.
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Section 18.02. Taxes. Seller shall be responsible for and obligated to pay all present and future taxes, fees and levies that may be
assessed by any entity upon the Sellers provision of Attributes to NYSERDA, or with respect to the creation of the RPS Attributes and/or the
energy with which they are associated, up to the Delivery Point.
Section 18.03. Term. Unless terminated earlier under this Article, this Agreement shall expire upon the expiration of the Contract
Delivery Term, provided that payment has been made for all RPS Attributes as to which a Certification and Assignment of Rights Form has
been delivered to NYSERDA. Upon such date or upon earlier Termination of this Agreement under Article XIV, neither Party shall have any
further obligation to the other, except that Sections 11.01, 17.01, 20.01, 21.02, 21.03, 21.04, and NYSERDAs Payment obligation under
Article IV shall survive.
Section 18.04. Waiver. Either Party to this Agreement may (a) extend the time for the performance of any of the obligations or other
acts of the other Party, (b) waive any inaccuracies in the representations and warranties of the other Party contained herein or in any document
delivered by the other Party pursuant hereto, or (c) waive compliance with any of the agreements or conditions of the other Party contained
herein. Any such extension or waiver shall be valid only if set forth in an instrument in writing signed by the Party to be bound thereby. Any
waiver of any term or condition shall not be construed as a waiver of any subsequent breach or a subsequent waiver of the same term or
condition, or a waiver of any other term or condition, of this Agreement. No provision of this Agreement will be deemed to have been waived
unless the waiver is in writing; no delay by NYSERDA in exercising its rights hereunder, including the right to terminate this Agreement,
shall be deemed to constitute or evidence any waiver by NYSERDA of any right hereunder. The rights granted in this Agreement are
cumulative of every other right or remedy that the enforcing Party may otherwise have at law or in equity or by statute.
Section 18.05. Independent Contractor. The status of the Seller under this Agreement shall be that of an independent contractor and not
that of an agent, and in accordance with such status, Seller and its respective officers, agents, employees, representatives and servants shall at
all times during the term of this Agreement conduct themselves in a manner consistent with such status and by reason of this Agreement shall
neither hold themselves out as, nor claim to be acting in the capacity of, officers, employees, agents, representatives or servants of NYSERDA
nor make any claim, demand or application for any right or privilege applicable to NYSERDA, including, without limitation, rights or
privileges derived from workers compensation coverage, unemployment insurance benefits, social security coverage and retirement
membership or credit.
Section 18.06. Severability. If any provision of this Agreement shall be declared by any court of competent jurisdiction to be illegal,
void or unenforceable, all other provisions of this Agreement shall not be affected and shall remain in full force and effect. If any provision of
this Agreement is so broad as to be unenforceable, that provision shall be interpreted to be only so broad as will enable it to be enforced.
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Section 18.07. Seller Expense. Seller shall, at its own expense, make all arrangements necessary to interconnect the Bid Facility with a
transmission or distribution system and to comply with the Delivery Requirement. This requirement encompasses Sellers purchasing or
arranging for all services including without limitation transmission, ancillary services, any control area services, line losses and transaction
fees necessary to deliver energy to the New York Control Area, in accordance with all rules and protocols of the NYISO, throughout the
Contract Delivery Term.
Section 18.08. Environmental Disclosure. At the time of the execution of this Agreement, New York does not employ any registry for
the tracking, registration, or trading of renewable or environmental attributes or credits, but rather has instituted the Environmental Disclosure
program, under which the Department of Public Service will conduct Conversion Transactions to accomplish verification of the transactions
consummated hereunder. In the event that an attribute or credit registry is adopted in the future, Seller and Buyer agree to: (1) take such steps
as are required under such system to continue to transfer RPS Attributes to NYSERDA in accordance with the terms of this Agreement; and
(2) amend this Agreement as needed to effect its intent and to comply with any requirements of such attribute or credit registry. Should the
PSC create, sanction, adopt or begin participation in a tracking system for accounting for attributes or certificates associated with generation in
the New York Control Area, Seller shall deliver the attributes or certificates associated with each RPS Attribute to an account designated by
NYSERDA.
Section 18.09. Covenant. Seller hereby covenants and promises that the Bid Facility is or will be eligible under the Order and that it will
remain so throughout the Contract Delivery Term.
Article XIX
Notices, Entire Agreement, Amendment, Counterparts
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Section 19.01. Notices. All notices, demands and other communications hereunder shall be effective only if given in writing and shall
be deemed given when (a) delivered in person, (b) delivered by private courier (with confirmation of delivery), (c) transmitted by facsimile
(with confirmation of transmission) or (d) five Business Days after being deposited in the United States mail, first-class, registered or certified,
return receipt requested, with postage paid. For purposes hereof, notices, demands and other communications shall be sent to the following (or
to such other address as the Seller or NYSERDA shall have furnished to the other party in writing):
23

To Seller:

Noble Chateaugay Windpark, LLC
c/o Noble Environmental Power
Attn: Charles C. Hinckley, CEO
8 Railroad Avenue
Essex, CT 06426

With a copy to:

Latham & Watkins, LLP
Attn: John Sachs
555 Eleventh Street, NW
Washington, DC 20004-1304

To NYSERDA:

NYSERDA
Attn: Office of General Counsel
17 Columbia Circle
Albany, New York 12203-6399

Section 19.02. Entire Agreement; Amendment. This Agreement embodies the entire agreement and understanding between NYSERDA
and the Seller and supersedes all prior agreements and understandings relating to the subject matter hereof. Except as otherwise expressly
provided for herein, this Agreement may be amended, modified, changed, waived, discharged or terminated only by an instrument in writing,
signed by the Party against which enforcement of such amendment, modification, change, waiver, discharge or termination is sought.
Section 19.03. Counterparts. This Agreement may be executed in counterparts each of which shall be deemed an original, but all of
which taken together shall constitute one and the same instrument.
Article XX
Publicity
Section 20.01. Publicity. Seller and/or the Bid Facility owner will collaborate with NYSERDAs Communications Unit, or RPS
program staff, with regard to the preparation of any press release, public announcement, publication or media interview with respect to the
Parties entry into this Agreement or the subject matter thereof or which concerns NYSERDA or the RPS Program. Staff can be contacted by
calling 518-862-1090. In any such press release, public announcement publication, or media interview Seller and/or the Owner of the Bid
Facility and/or its employees shall credit NYSERDA and the funding participation of the Renewable Portfolio Standard in the activities of the
Bid Facility. Seller will not represent that positions taken or advanced by Seller represent the opinion or position of NYSERDA or the State of
New York.
Article XXI
Confidentiality
Section 21.01. In order to enable NYSERDA and the administrator of the NYS Environmental Disclosure Program to verify delivery of
RPS Attributes, NYSERDA will require the Seller to provide detailed monthly market accounting settlement or other pertinent data from the
administrator(s) of the energy market into which energy from the Bid Facility was delivered.
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Seller may also be required to waive confidentiality, as to NYSERDA, for the direct transfer to NYSERDA by an energy market administrator
of transactional and/or delivery information and data pertinent to the verification of RPS Attribute creation and delivery.
Section 21.02. Freedom of Information Law. Seller acknowledges that NYSERDA is subject to and must comply with the requirements
of New Yorks Freedom of Information Law (FOIL; see Public Officers Law Article 6).
Section 21.03. Claim of Confidentiality. Information of any tangible form including any document that Seller wishes to be protected
from disclosure to third parties, including any information provided as a part of a Bid Proposal Package submitted in response to RFP 916,
must be marked Confidential or Proprietary at the time such information is provided to NYSERDA.
Section 21.04. Trade Secrets/Commercial Information. The FOIL Law (Public Officers Law § 87(d)(2)) provides an exception to
disclosure for records or portions thereof that are trade secrets or are submitted to an agency by a commercial enterprise or derived from
information obtained from a commercial enterprise and which if disclosed would cause substantial injury to the competitive position of the
subject enterprise. If NYSERDA receives a request from a third party for information or a document received from Seller and which has
been marked Confidential or Proprietary, NYSERDA will process such request under the procedures provided by NYSERDAs FOIL
regulations (see www.nyserda.org/About/NYSERDA.Regulations.pdf).

IN WITNESS WHEREOF, the Parties hereto have caused this Agreement to be executed and delivered by their duly authorized
representatives.
NOBLE CHATEAUGAY WINDPARK, LLC

NEW YORK STATE ENERGY RESEARCH
AND DEVELOPMENT AUTHORITY

By

/s/ Thomas F. Swank

By /s/ Robert G. Callender

Name Thomas F. Swank

Name Robert G. Callender

Title

Title

Vice President

STATE/PROVINCE OF
COUNTY/CITY OF

Vice President for Programs

)
) SS:
)
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On the 11th day of July, 2008, before me, the undersigned, personally appeared Thomas Swank, personally known to me or proved to me on
the basis of satisfactory evidence to be the individual(s) whose name(s) is (are) subscribed to the within instrument and acknowledged to me
that he/she/they executed the same in his/her/their capacity(ies), and that by his/her/their signature(s) on the instrument, the individual(s), or
the person on behalf of which the individual(s) acted, executed the instrument.
/s/ Stephanie Kiem
Notary
STEPHANIE KIEM
NOTARY PUBLIC
MY COMMISSION EXPIRES DEC. 31, 2012
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Exhibit 10.30
EMPLOYMENT AGREEMENT
THIS EMPLOYMENT AGREEMENT (Agreement) is entered into as of August 15, 2008 (the Effective Date), by and between
Noble Environmental Power, LLC (Noble), Noble Services, Inc. (Noble Services), and Christopher Lowe (the Executive).
WHEREAS, Noble, its parent and its affiliates (including Noble Services) (collectively, the Noble Companies) develop, construct
and operate wind-powered electricity generation facilities;
WHEREAS, the Executive has entered into that certain Employment Agreement, dated as of June 19, 2007, with Noble Services (the
Prior Employment Agreement);
WHEREAS, Noble would like to employ the Executive directly, rather than indirectly through Noble Services, and the Executive
would like to be employed by Noble directly, rather than indirectly through Noble Services;
WHEREAS, in consideration of certain Units (as defined in the Fifth Amended and Restated LLC Agreement) to be granted to the
Executive pursuant to the Fifth Amended and Restated Limited Liability Company Operating Agreement, dated as of August 15, 2008 of
Noble Environmental Power, LLC, as amended from time to time (as amended, restated or otherwise modified from time to time, the Fifth
Amended and Restated LLC Agreement), as well as the promises and mutual covenants contained herein, the Executive agrees to terminate
the Prior Employment Agreement, and Noble and the Executive agree to enter into this Agreement to specify the terms of the Executives
employment with Noble; and
WHEREAS, Noble Services would like to consent to the termination of the Prior Employment Agreement, and the parties hereto
acknowledge that the terms of this Agreement, upon its effectiveness, shall supersede the Prior Employment Agreement.
NOW, THEREFORE, in consideration of the promises and mutual covenants contained herein and for other good and valuable
consideration, the receipt of which is mutually acknowledged, Noble, Noble Services, and Executive agree as follows:
1.

Position, Duties, and Responsibilities.
(a)

Commencing on the Effective Date, Executive shall be employed by Noble as Executive Vice President and Chief Financial
Officer, with such customary responsibilities, duties, and authority as may be reasonably assigned from time to time by the
Chief Executive Officer of Noble. Executive, in carrying out his responsibilities, duties and authority under this Agreement,
will report directly to the Chief Executive Officer of Noble.

(b)

During the Term of Employment (as defined below), Executive shall devote substantially all of his business time and
attention to the business and affairs of

Noble and/or the Noble Companies, and shall use his best efforts, skills, and abilities to promote its interests. Executive
agrees to observe and comply with the rules and policies of Noble and the Noble Companies as adopted from time to time,
including any rules and policies that relate to Executives post-termination obligations to Noble and the Noble Companies.
During the Term of Employment (as defined below), it shall not be a violation of this Agreement for the Executive to
(i) with the prior approval of the Chief Executive Officer of Noble or a majority of the Board of Directors of Noble or
similar governing body of Noble (the Board of Directors), serve on industry trade, civic, charitable or for-profit corporate
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boards or committees; (ii) deliver lectures or fulfill speaking engagements; or (iii) manage personal investments, as long as
such activities do not materially interfere with the performance of the Executives duties and responsibilities hereunder.
2.

At-Will Employment. Noble and Executive acknowledge that Executives employment hereunder is and shall continue to be atwill (as defined under applicable law), and may be terminated at any time, with or without Cause, at the option of either Noble or
Executive. If Executives employment terminates for any reason, Executive shall not be entitled to any payments, benefits, damages,
awards or compensation other than as specifically provided in Section 4 of this Agreement or under a Related Agreement (as defined
below). No provision of this Agreement shall be construed as conferring upon Executive a right to continue as an employee of
Noble. On the date on which Executives employment with Noble terminates, for whatever reason, unless specifically otherwise
agreed in writing between Executive and Noble, Executive shall cease to hold any position (whether as an officer, director, manager,
employee, trustee, fiduciary, or otherwise) with Noble or any of the Noble Companies. The period of Executives employment under
this Agreement is referred to herein as the Term of Employment.

3.

Compensation and Benefits. Executive will be eligible to receive the following compensation and benefits during the Term of
Employment:

(a)

Annual Base Salary. In consideration of the services to be rendered by Executive under this Agreement, Noble will pay
Executive an annual salary of $360,000.00 (Salary), less all applicable local, state, and federal taxes, and other
withholdings and deductions required by law or authorized by Executive, which shall be payable at the times and in the
installments consistent with Nobles existing payroll practices. Such Salary shall be reviewed (and may be increased) from
time to time by the Board of Directors or an authorized committee of the Board of Directors.

(b)

Annual Bonus. Executive will be eligible for an annual bonus, based primarily on Nobles financial performance,
including, as applicable, the performance of the Noble Companies. Executive shall be eligible for an annual bonus at a
target level of 67.00% of his Salary, upon fulfilling certain financial goals and objectives that are established by the Board of
Directors with respect to the applicable performance period. Whether such financial goals and objectives are achieved will
be determined in good faith by the Board of Directors in its sole

discretion. Executive will not be eligible for an annual bonus unless Executive remains employed by Noble through
January 1 of the calendar year following the applicable performance period, or such longer period as may be reasonably
required by the Board of Directors or under the applicable bonus plan. Any annual bonus earned by the Executive shall be
paid to Executive when bonuses under the performance period in question are paid to similarly-situated employees of Noble,
but in no event later than the last day to qualify such bonus as a short-term deferral under Treasury Regulation
Section 1.409A-1(b)(4).
(c)

Benefits. Noble and the Executive acknowledge and agree that during the Term of Employment, Executive shall be entitled
to participate in certain employee benefits plans, programs and arrangements, as offered by Noble to similarly-situated
employees. These employee benefits shall be governed by the applicable documents, which are subject to change.

(d)

Vacation. During the Term of Employment, Executive will be entitled to 25 work days of paid vacation each calendar
year. Vacation must be scheduled with sufficient advance notice to take into account Nobles business needs. Executive
will also be entitled to paid holidays in accordance with Nobles holiday policy.

(e)

Cooperation. During the Term of Employment, and, as reasonably necessary and subject to Executives reasonable
availability, at all times thereafter, Executive agrees to fully, and in good faith, cooperate with Noble with respect to any
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investigation, claim or litigation involving Noble or the Noble Companies and relating to his past, present or future duties
with Noble or the Noble Companies, or to any matters concerning Noble or the Noble Companies about which he has
knowledge. Noble shall reimburse Executive for his reasonable expenses incurred in the course of such cooperation, and
shall pay the Executive a reasonable per diem amount to be reasonably agreed to by Noble and the Executive for his time.
(f)

Business Expenses. During the Term of Employment, the Executive shall be reimbursed for all reasonable, ordinary, and
necessary expenses incurred for business activities on behalf of Noble or the Noble Companies by the Executive in the
performance of his duties. All reimbursable expenses must be appropriately documented in reasonable detail by Executive
and submitted in accordance with the Travel and Business Expense Reimbursement Policy of Noble in effect at that time.

(g)

Insurance. During the Term of Employment, and at all times thereafter, Noble will provide the Executive with directors
and officers insurance liability coverage to cover any claims arising from his past, present or future activities on behalf of
Noble or the Noble Companies, in the same manner as such insurance is provided to other similarly-situated officers or
directors of Noble.

(h)

Loan. In the event that Executive incurs any income or employment tax liability resulting from (i) the grant of, vesting of,
or lapse of restrictions on any of the

Common Units (as defined in the Fifth Amended and Restated LLC Agreement) or (ii) the conversion of such Common
Units into common stock of a successor of Noble (the Common Stock), then Noble shall, at the request of Executive, to
the extent permissible by applicable law (including, without limitation, Section 402 of the Sarbanes-Oxley Act of 2002),
lend Executive an amount sufficient to pay any such federal, state and local income and employment taxes. Such loan shall
be a non-recourse loan with a reasonable interest rate and term (no less than five years) and repayment of such loan shall be
secured to the extent necessary by the Executives Common Units or Common Stock, as the case may be.
4.

Termination of Employment.
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(a)

Termination Due to Death or Disability. Executives employment will terminate upon his death or Disability. For
purposes of this Agreement, Disability shall refer to Executives physical or mental disability preventing him from
carrying out substantially all of his duties as Executive Vice President and Chief Financial Officer of Noble for a period of
four consecutive months (or 25 weeks in any 12-month period). If Executive and Noble disagree as to the existence of a
Disability, the dispute shall be resolved by an independent medical doctor selected by Executive and Noble.

(b)

Involuntary Termination. Executives employment hereunder may be terminated immediately by Noble, at any time, for
Cause by written notice. For purposes of this Agreement, Cause shall mean:
(i)

Executives material failure to carry out or comply with any lawful and reasonable directive of the Board of
Directors or Chief Executive Officer of Noble consistent with the terms of this Agreement, which failure is not
remedied by the Executive within thirty (30) days after receiving written notice from the Board of Directors
specifying such failure;

(ii)

the engagement by Executive in misconduct in the performance of his duties as an employee of Noble, which
misconduct is materially injurious to Noble or any of the Noble Companies;

(iii)

the Executive admitting to, the Executive being convicted of, the Executive entering of a plea of guilty or nolo
contendere to, or the Executive being indicted for, any felony or crime involving moral turpitude;

(iv)

the Executive committing any act of fraud or dishonesty in connection with the performance of his duties as an
employee of Noble or in the course of Executives employment with Noble, which act is materially injurious to
Noble or any of the Noble Companies;

(v)

the Executive using narcotics, alcohol, or illicit drugs in a manner that has or may reasonably be expected to have a
detrimental effect on the
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performance by the Executive of his duties as an employee of Noble or on the reputation of Noble or any of the
Noble Companies; or
(vi)

the Executive committing a material violation of any policy sponsored by Noble or the other Noble Companies
which results in a material injury to Noble or any of the Noble Companies.

(c)

Termination Without Cause. Noble may terminate Executives employment and this Agreement without Cause at any
time by providing thirty (30) days written notice to the Executive.

(d)

Resignation for Good Reason. Executive may resign Executives employment with Noble and terminate this Agreement
for Good Reason at any time. For purposes of this Agreement, Good Reason shall mean (i) a material breach by any of
the Noble Companies of the terms of this Agreement, the Related Agreements or any other equity or compensation written
agreement between Noble Companies and Executive, including, but not limited to, the failure of Noble to make any material
payment or provide any material benefit specified under this Agreement, (ii) any material adverse change in the nature or
scope of the Executives authority, duties or responsibilities, (iii) the failure of Noble to continue the Executive in the
position of Executive Vice President and Chief Financial Officer, (iv) any reduction in the Executives Salary (other than a
proportional reduction as part of a generalized reduction in the base salaries of senior management of Noble not to exceed
5% of Salary then currently in effect), (v) the failure of Noble and Noble Services to require their respective liabilities under
this Agreement to be assumed by their respective successors, (vi) an amendment or change to the Fifth Amended and
Restated LLC Agreement, without the Executives written consent, that has a material and adverse impact on the
Executives rights or equity value under such agreement other than an amendment or change that applies equally to
common unit holders of Noble, or (vii) the relocation of the site of the Executives principal place of employment by a
distance in excess of fifty (50) miles; provided, however, that the Executive may not resign his employment for Good
Reason unless: (x) the Executive provided Noble with at least thirty (30) days prior written notice of his intent to resign for
Good Reason (which notice must be provided within sixty (60) days following the occurrence of the event(s) purported to
constitute Good Reason); and (y) Noble has not remedied the alleged violation(s) within the thirty (30) day period.

(e)

Resignation from Noble other than for Good Reason. Executive may resign his employment with Noble and terminate
this Agreement without Good Reason at any time by providing thirty (30) days written notice to Noble.

(f)

Benefits upon Termination.
(i)

Accrued Payments. Upon termination of the Executives employment for any reason, the Executive (or the
Executives estate) shall be entitled to receive a lump sum payment equal to the Executives earned but unpaid
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Salary through the date of termination, any bonus if declared or earned but not yet paid for a completed fiscal year,
any expenses owed to the Executive, any accrued vacation pay owed to the Executive, and any amount arising from
the Executives participation in, or benefits under any employee benefit plans, programs or arrangements, which
amounts shall be payable in accordance with the terms and conditions of such employee benefit plans, programs or
arrangements.
(ii)

Severance Payments. In addition to the amounts payable under Section 4(f)(i), in the event Noble terminates the
Executive without Cause (which shall not include a termination under Section 4(a)) or the Executive resigns for
Good Reason, and subject to Executive executing within thirty (30) days following such termination of
employment, and not subsequently revoking, a general release of all claims arising under this Agreement or
otherwise related to Executives employment by Noble, which release shall be in substantially the form attached as
Exhibit A to the Prior Employment Agreement (as amended or revised to comport with changes in applicable law),
and subject to the Executive abiding in all material respects by his obligations under Sections 5, 6, 7, and 8 of the
Agreement, Noble will provide the Executive with the following payments:
(A)

the greater of (I) a cash amount equal to six (6) months of his Salary following the date of the Executives
termination of employment or (II) a cash amount equal to the Salary he would have received had he
remained employed through June 19, 2009, less taxes and withholdings, which amount shall be paid in
accordance with the normal payroll practices of Noble over the six (6) month period or period up to
June 19, 2009, as applicable, following the date of Executives termination of employment (the Salary
Continuation); and

(B)

reimbursement (or direct payment to the carrier), for the period ending on the later of June 19, 2009 or six
(6) months following the Executives termination of employment (the Continuation Period), for a
portion of the premium costs incurred by Executive (and his spouse and dependents, where applicable) to
obtain COBRA coverage pursuant to one of the group health plans sponsored by Noble (or a Noble
Company), which reimbursement (or direct payment) shall equal the premium costs incurred by Noble (or
a Noble Company, if applicable), for the Continuation Period, on behalf of a similarly-situated employee,
to obtain coverage under the same group health plan sponsored by Noble (or a Noble Company, if
applicable) (the Health Care Continuation).
Notwithstanding anything in the foregoing to the contrary, (1) Executive shall be entitled to receive the
Health Care Continuation

only if Executive is participating in a group health plan sponsored by Noble (or a Noble Company) as of
the date on which Executive incurs a termination of employment, and (2) the Executive shall be
responsible, during the Continuation Period, for premium costs for COBRA coverage in excess of the
Health Care Continuation, and the Executive shall be responsible, after the Continuation Period, for all
premium costs for COBRA coverage, if the Executive continues to elect such COBRA coverage.
(iii)

Timing of Payments; Early Termination of Obligations.
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5.

(A)

Notwithstanding the foregoing: (1) any portion of the Salary Continuation or the Health Care
Continuation which would otherwise have been paid to the Executive or reimbursed before the first
normal payroll payment date falling on or after the fortieth (40th) day following the date of Executives
termination of employment (the First Payment Date) shall be made on the First Payment Date; (2) the
Executive shall not be entitled to any Salary Continuation until the Executives termination of
employment constitutes a separation from service within the meaning of Treasury Regulation
Section 1.409A-1(h); and (3) each payment of Salary Continuation is intended to constitute a separate
payment from each other payment of Salary Continuation for purposes of Treasury Regulation
Section 1.409A-2(b)(2).

(B)

Notwithstanding the foregoing, if the Executive accepts an offer of employment at any time during the
Continuation Period, which acceptance would not be in violation of the obligations of the Executive under
this Agreement, Noble shall no longer be obligated to pay the Health Care Continuation, should the
Executive become eligible to participate in any other group health plan as a result of his acceptance of
such offer of employment, beginning on the Executives first day of active employment (the First Active
Day). For the purposes of this Section 4(f)(iii)(B), the Executive shall notify Noble of his acceptance of
an offer of employment, and the terms and conditions of such offer, within a reasonable period of time of
the date of such acceptance. If the Executive does not so notify Noble, then Noble may recover from the
Executive any Health Care Continuation paid after the First Active Day. For the avoidance of doubt, if the
Executive would violate his obligations under this Agreement by accepting such an offer of employment,
or by performing any services pursuant to such an acceptance, then Noble will no longer be subject to any
obligation to pay the Salary Continuation or the Health Care Continuation.

(iv)

The parties agree that Executive will not be entitled to any severance payments (including the Salary Continuation
and the Health Care Continuation) hereunder if: (A) Noble terminates his employment for Cause pursuant to
Section 4(b); (B) he resigns from employment with Noble other than for Good Reason under Section 4(e); or (C) he
dies or terminates due to Disability under Section 4(a).

(v)

The parties agree that, except as set forth in this Section 4(f), or as set forth in that certain Change in Control
Severance Agreement, dated as of August 15, 2008, by and between the Executive and Noble (the Change in
Control Severance Agreement), or as determined by the terms of any employee benefit plan in which the
Executive participated under Section 3(c), or as set forth in the Fifth Amended and Restated LLC Agreement, or
the Amended and Restated Members Agreement, dated as of December 21, 2007, among Noble Environmental
Power, LLC and other parties thereto, as amended from time to time (the Amended and Restated Members
Agreement), or as otherwise required by law, Executive will not be entitled to receive any compensation or
benefits after termination of his employment with Noble.

(vi)

The Executive shall have no duty to mitigate the amount of any payment provided for hereunder by seeking other
employment, and any income earned by the Executive from other employment or self-employment shall not be
offset against any obligations of Noble to the Executive hereunder, subject to the early termination of any
obligation of Noble to provide Health Care Continuation pursuant to Section 4(f)(iii)(B).

Confidential or Proprietary Information.
(a)

Except in connection with the faithful performance of Executives duties hereunder or pursuant to Section 5(c) or 5(d),
Executive agrees that he will not, at any time during the Term of Employment or thereafter, directly, indirectly or otherwise,
use, disseminate, disclose or publish, or use for his benefit, or for the benefit of any person, firm, corporation or other entity,
any Confidential or Proprietary Information of or relating to Noble or the Noble Companies, nor shall he deliver to any
person, firm, corporation or other entity any document, record, notebook, computer program or similar repository of or
containing any such Confidential or Proprietary Information. For purposes of this Agreement, Confidential or Proprietary
Information includes, without limitation: all trade secrets, intellectual property in the form of patents, trademarks and
copyrights and applications therefor, ideas, inventions, works, discoveries, improvements, information, documents,
formulae, practices, processes, methods, developments, source code, modifications, technology, techniques, data, programs,
other know-how or materials, owned, developed or possessed by Noble or the Noble Companies, whether in tangible or
intangible form, information with respect to Nobles or the Noble Companies operations, processes, products, inventions,
business practices, finances, principals, vendors, suppliers, customers, potential
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customers, marketing methods, costs, prices, contractual relationships, regulatory status, prospects and compensation paid to
employees or other terms of employment. The parties hereby stipulate and agree that as between them the foregoing matters
are important and material Confidential or Proprietary Information, which affect the successful conduct of the businesses of
Noble and the Noble Companies (and any successor or assignee of Noble).
(b)

Upon termination of Executives employment with Noble, whether at the instance of Executive or Noble and for whatever
reason, Executive will promptly deliver to Noble all correspondence, records, drawings, manuals, letters, notes, notebooks,
computers, cell phones, reports, programs, data, audio or videotapes (or other information contained on any digital
information medium), plans, proposals, financial documents, or any other documents or materials containing Confidential or
Proprietary Information, information otherwise owned by Noble or the Noble Companies, or containing information
concerning the customers, business plans, marketing strategies, products or processes of Noble or the Noble Companies.
Executive shall also return any materials or information received in connection with his employment from clients, prospects
or vendors of Noble or the Noble Companies.

(c)

Executive may respond to a lawful and valid subpoena or other legal process; provided, however, that Executive shall give
Noble the earliest possible notice thereof, and shall, as much in advance of the return date as possible, make available to
Noble and its counsel the documents and other information sought. Executive shall assist such counsel at Nobles expense
in resisting or otherwise responding to such subpoena or process.

(d)

Nothing in this Agreement shall prohibit Executive from (i) disclosing information and documents when required by law,
subpoena or court order (subject to the requirements of Section 5(c) above), (ii) disclosing information that has been or is
hereafter made public through no act or omission of the Executive in violation of this Agreement or any other confidentiality
obligation or duty owed to Noble or the Noble Companies and through no act or omission of any other person which, to the
knowledge of the Executive, has any legally binding confidentiality obligation or duty to Noble or the Noble Companies,
(iii) disclosing information and documents to his attorney or tax adviser for the purpose of securing legal or tax advice,
(iv) disclosing the post-employment restrictions in this Agreement in confidence to any potential new employer, or
(v) retaining, at any time, his personal correspondence, personal rolodex and documents related to his own personal benefits,
entitlements and obligations.

(e)

The Executive agrees that the terms of this Agreement constitute Confidential and Proprietary Information, and agrees,
subject to Section 5(c) and 5(d), to not disclose the terms of this Agreement to any third party, except as provided in
Section 5(d) and except as provided in a proceeding under Section 18 hereof to enforce the terms of this Agreement.

6.

Inventions. All rights to discoveries, inventions, documents, improvements and innovations (including all data and records
pertaining thereto) related to the business of Noble, whether or not patentable, copyrightable, registrable as a trademark, or reduced to
writing, that Executive may discover, invent, improve, modify or originate during Executives employment, either alone or with
others and whether or not during working hours or by the use of the facilities of Noble or the Noble Companies (Inventions), shall
be the exclusive property of Noble and the Noble Companies. Executive shall promptly disclose all Inventions to Noble, shall
execute at the request of Noble any assignments or other documents Noble may deem reasonably necessary to protect or perfect its
rights therein or the rights of any Noble Company therein, and shall assist Noble, upon reasonable request and at Nobles expense, in
obtaining, defending and enforcing Nobles rights therein and/or the rights of any Noble Company therein. Executive hereby
appoints Noble as his attorney-in-fact to execute on his behalf any assignments or other documents reasonably deemed necessary by
Noble to protect or perfect its rights or the rights of any Noble Company to any Inventions.

7.

Non-Competition and Non-Solicitation.

(a)

During the Term of Employment and for a period of six (6) months following Executives termination of employment for
whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or entity, manage,
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participate in, work for, consult with, render services for, or take an interest in (as an owner, stockholder, partner or lender)
any Competitor in an area of business in which Competitor directly competes or seeks to directly compete with Noble or the
Noble Companies; provided, however, that Executive shall be permitted to acquire a passive stock or equity interest in a
publicly traded Competitor provided the stock or other equity interest acquired is not more than five percent (5%) of the
outstanding interest in such Competitor. Nothing herein shall prevent Executive from engaging in any activity with, or
holding any financial interest in, a non-competitive affiliate of an entity engaged in a business that competes with Noble,
provided, that none of Executives activities or financial interests in respect of such non-competitive affiliate would cause
Executive to otherwise breach his obligations under Sections 5, 6, 7 or 8 of this Agreement in respect of the entity engaged
in a business that competes with Noble, including, without limitation, by undertaking any direct or indirect communication,
or participating in other activities, relating to or for the benefit of the entity that is engaged in a business that competes with
Noble.
(b)

For purposes of this Agreement, Competitor means any business, company or individual which is in the business, or is
actively seeking to be in the business, of developing, constructing, managing, owning or operating wind energy projects in:
(i) Connecticut; (ii) Maine; (iii) Michigan; (iv) New Hampshire; (v) New York; (vi) Texas; (vii) Vermont; (viii) Wyoming;
or (ix) any other state in the United States in which Noble operates, or has been developing, wind energy projects within the
twelve (12) months preceding Executives termination.

(c)

During the Term of Employment and for a period of twelve (12) months following Executives termination of employment
for whatever reason (the Non-Solicitation Period), Executive shall not directly or indirectly, individually or on behalf of
any other person or entity:
(i)

divert or attempt to divert from Noble any business with any customer, partner or other person with which Noble
had any business contact or association during the Term of Employment;

(ii)

induce or attempt to induce any customer, partner or other person with which Noble had any business contact or
association to reduce or refrain from doing business with Noble or the Noble Companies;

(iii)

induce or attempt to induce, or cause, other than by means of any general solicitation by advertisement or
otherwise, any employee or consultant of Noble to terminate his or her employment or relationship with Noble; or

(iv)

recruit or hire, other than by means of any general solicitation by advertisement or otherwise, any person who was
an employee or individual consultant of Noble after his or her employment or relationship with Noble has
terminated.

8.

Non-Disparagement. The Executive agrees, during the Term of Employment and thereafter, to refrain from disparaging Noble and
the Noble Companies, including any of their services, technologies or practices, or any of their directors, officers, agents, employees,
former employees, representatives or stockholders, either orally or in writing; provided, however, that nothing in the foregoing shall
preclude the Executive from making truthful statements that are required by applicable law, regulation or legal process. Noble
agrees, during the Term of Employment and thereafter, to refrain from disparaging the Executive; provided, however, that Nobles
agreement to this non-disparagement clause shall be limited to official statements issued by Noble as an organization and statements
of officers of Noble and members of the Board of Directors; provided, further, that nothing in the foregoing shall preclude Noble, its
officers or members of the Board of Directors from making truthful statements that are required by applicable law, regulation or legal
process.

9.

Injunctive Relief. Executive acknowledges that a breach of the covenants contained in Sections 5 through 8 will cause irreparable
damage to Noble and its goodwill, the exact amount of which will be difficult or impossible to ascertain, and that the remedies at law
for any such breach will be inadequate. Accordingly, Executive agrees that in the event of a breach of any of the covenants contained
in Sections 5 through 8, in addition to any other remedy which may be available at law or in equity, Noble will be entitled to specific
performance and injunctive relief.

10.

Notices. All notices and other communications required or permitted hereunder shall be in writing and shall be deemed given when
(a) delivered personally, (b) delivered by certified or registered mail, postage prepaid, return receipt requested, or (c) delivered by
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overnight courier (provided that a written acknowledgment of receipt is obtained by the overnight courier) to the party concerned at
the address indicated below or to such changed address as such party may subsequently give such notice of:

If to Noble or Noble Services:
Noble Environmental Power, LLC
8 Railroad Avenue, Suite 8
Essex, Connecticut 06426
Attention: Walter Q. Howard
WITH A COPY TO:
General Counsel
If to Executive:
Christopher Lowe
666 Greenwich Street
New York, NY 10014
WITH A COPY TO:
Robert M. Lia, Esq.
Boies, Schiller & Flexner LLP
575 Lexington Avenue, 7th Fl.
New York, NY 10022
11.

12.

Successors and Binding Agreement.

(a)

This Agreement shall be binding upon and inure to the benefit of Noble and any successor of or to Noble, including without
limitation any purchaser of all or substantially all of the assets of Noble.

(b)

This Agreement shall inure to the benefit of and be enforceable by Executives personal or legal representatives, executors,
administrators, successors, heirs, distributees, and/or legatees. Executive agrees that his obligations under this Agreement
are personal in nature and, without the consent of Noble, he may not assign, transfer, or delegate this Agreement or any
rights or obligations hereunder, provided, that upon Executives death, Executive may assign his rights hereunder to
Executives estate or heirs.

Complete and Final Agreement.

(a)

Noble Services and the Executive hereby agree to terminate the Prior Employment Agreement. Without limiting any
provision in this Agreement, Noble, Noble Services, and the Executive hereby agree that the following events do not, either
individually or collectively, constitute Good Reason under the Prior Employment Agreement, and that the Executive shall
have no rights
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whatsoever to payments or benefits under Section 7 of the Prior Employment Agreement: (i) the termination of the Prior
Employment Agreement by Noble Services and the Executive as of the date hereof; (ii) the entry into this Agreement by
Noble, Noble Services, and the Executive as of the date hereof; or (iii) the entry into the Change in Control Severance
Agreement by Noble and the Executive as of the date hereof.
(b)

Executive agrees that this Agreement, the Fifth Amended and Restated LLC Agreement, the Change in Control Severance
Agreement, those certain subscription agreements, dated August 15, 2008, by and between Noble and Executive, the
Stockholders Agreement of Noble Environmental Power, LLC, dated August 15, 2008, the Restricted Stock Agreement
dated August 15, 2008, by and between Noble Environmental Power, Inc. and the Executive, and the Amended and Restated
Members Agreement (collectively, the Related Agreements) reflect the complete agreement between Noble, Noble
Services, and the Executive, and that there are no written or oral understandings, promises or agreements related to this
Agreement that have been made to him except those contained herein. The Related Agreements constitute the complete and
final agreement by and between Noble, Noble Services, and the Executive, and supersede any and all prior and
contemporaneous negotiations, representations, understandings, and agreements between Noble and/or Noble Services and
the Executive relating to the matters herein, including, without limitation, the Prior Employment Agreement. Noble, Noble
Services, and the Executive further intend that no extrinsic evidence whatsoever may be introduced in any judicial,
administrative or other legal proceeding to vary the terms of the Related Agreements.

13.

Construction / Counsel. This Agreement shall be deemed drafted equally by all parties. Its language shall be construed as a whole
and according to its fair meaning, with no presumption that any language shall be construed against any party. Paragraph headings
used herein are for convenience and are not part of this Agreement and shall not be used in construing it. Executive acknowledges
that he has had adequate opportunity to consult with legal or other counsel of his choosing prior to execution of this Agreement.

14.

Governing Law. Any dispute, controversy, or claim of whatever nature arising out of or relating to this Agreement or breach
thereof shall be governed by and interpreted under the laws of the State of Connecticut, without regard to conflict of law principles.

15.

Validity. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability of any
other provision of this Agreement, which shall nevertheless remain in full force and effect. Further, the parties agree that any invalid,
illegal or unenforceable provision or restriction shall be deemed modified so that it shall be enforced to the greatest extent
permissible under law. To the extent that any court of competent jurisdiction determines any provision or restriction herein to be
overly broad, or unenforceable, such court is hereby empowered and authorized to limit such provisions or restrictions so that it is
enforceable for the longest duration of time, within the largest geographical area and with the broadest scope, as permitted by law.

16.

Survival of Provisions. Notwithstanding any other provision of this Agreement, the parties post-termination obligations and the
parties other respective rights, including, without limitation, the provisions of Sections 5 through 8 shall survive any termination or
expiration of this Agreement or the termination of Executives employment for any reason whatsoever.

17.

Waiver. No provision of this Agreement may be modified, waived, or discharged unless Noble and the Executive agrees to such
modification, waiver, or discharge in writing. No waiver by Noble or the Executive pursuant to this Section 17 of a breach of any
condition or provision of this Agreement, or compliance therewith, shall be deemed a waiver of any breach of similar or dissimilar
provisions or conditions, or compliance therewith, at the same or at any prior or subsequent time. For the avoidance of doubt, any
modification, waiver or discharge by Noble of any provision of this Agreement pursuant to this Section 17 shall be binding on Noble
Services.
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18.

Mediation and Arbitration. Any dispute that may arise between Noble, Noble Services, and Executive in reference to this
Agreement, or the interpretation, application or construction thereof, and any matter, without limitation, arising out of Executives
employment with Noble or Noble Services, shall be submitted to mediation using a mediator or mediators and procedures that are
mutually acceptable to Executive, Noble, and Noble Services. If mediation is not successful, the dispute shall be settled exclusively
by arbitration, conducted before an arbitrator in Middlesex County, Connecticut in accordance with the National Rules for the
Resolution of Employment Disputes of the American Arbitration Association then in effect. Judgment may be entered on the
arbitration award in any court having jurisdiction; provided, however, that Noble shall be entitled to seek a restraining order or
injunction in any court of competent jurisdiction to prevent any continuation of any violation of the provisions of Sections 5 through
8 of the Agreement, and Executive hereby consents that such restraining order or injunction may be granted without requiring Noble
to post a bond. Only individuals who are on the AAA register of arbitrators may be selected as an arbitrator. Within 20 days of the
conclusion of the arbitration hearing, the arbitrator(s) shall prepare written findings of fact and conclusions of law. It is mutually
agreed that the written decision of the arbitrator(s) shall be valid, binding, final and non-appealable; provided however, that Noble,
Noble Services, and Executive agree that the arbitrator shall not be empowered to award punitive damages against any party. The
arbitrator or mediator, as the case may be, shall require the non-prevailing party to pay the arbitrators or mediators full fees and
expenses or, if in the arbitrators or mediators opinion there is no prevailing party, the arbitrators or mediators fees and expenses
will be borne equally by the parties thereto. In the event action is brought to enforce the provisions of this Agreement pursuant to
this Section 18, the non-prevailing parties shall be required to pay the reasonable attorneys fees and expenses of the prevailing
parties to the extent determined to be appropriate by the arbitrator or the mediator, acting in its sole discretion.

19.

Counterparts. This Agreement may be executed in one or more counterparts, each of which shall be deemed to be an original, but
all of which together shall constitute one and the same Agreement.

20.

Legal Fees. Noble shall pay or reimburse the Executive for all reasonable legal fees incurred by him in connection with the
negotiation of this Agreement and any other agreements documenting his employment arrangement with Noble, up to a maximum of
$10,000.

21.

Section 409A.

(a)

Notwithstanding anything to the contrary in this Agreement, if at the time of Executives termination of employment with
Noble, Executive is a specified employee as defined in Section 409A of the Internal Revenue Code of 1986, as amended
(the Code), as determined by Noble in accordance with Section 409A of the Code, and the deferral of the commencement
of any payments or benefits otherwise payable hereunder as a result of such termination of employment is necessary in order
to prevent any accelerated or additional tax under Section 409A of the Code, then Noble will defer the commencement of
the payment of any such payments or benefits hereunder (without any reduction in the payments or benefits ultimately paid
or provided to Executive) until the date that is at least six (6) months following Executives termination of employment with
Noble (or the earliest date permitted under Section 409A of the Code), whereupon Noble will pay Executive a lump-sum
amount equal to the cumulative amounts that would have otherwise been previously paid to Executive under this Agreement
during the period in which such payments or benefits were deferred. Thereafter, payments will resume in accordance with
this Agreement.

(b)

Additionally, in the event that following the date hereof Noble or the Executive reasonably determines that any payments or
benefits payable under this Agreement may be subject to Section 409A of the Code, Noble and the Executive shall work
together to adopt such amendments to this Agreement or adopt other policies or procedures (including amendments, policies
and procedures with retroactive effect), or take any other commercially reasonable actions necessary or appropriate to
(i) exempt the payments and benefits payable under this Agreement from Section 409A of the Code and/or preserve the
intended tax treatment of the payments and benefits provided with respect to this Agreement or (ii) comply with the
requirements of Section 409A of the Code.
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22.

Interaction with Change in Control Severance Agreement. Nothing in this Agreement is intended to, or should be construed as,
contradicting, superseding or modifying the Change in Control Severance Agreement, except that the Change in Control Severance
Agreement, to the extent that it is in effect, and not this Agreement, shall govern any severance payments made to the Executive, if
the Executive incurs a termination of employment during the period commencing as of the Change in Control (as such term is
defined in the Change in Control Severance Agreement) and ending twelve (12) months following such Change in Control (as such
term is defined in the Change in Control Severance Agreement). For the avoidance of doubt, if Executive receives any severance
payments (including the Salary Continuation and the Health Care Continuation) pursuant to this Agreement, Executive shall not be
entitled to receive any severance payments under the Change in Control Severance Agreement.

[remainder of page intentionally left blank]

IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first set forth above.

Noble Environmental Power, LLC

/s/ Walter Q. Howard
Name:
Walter Q. Howard
Position: President and CEO
Noble Services, Inc.

/s/ Walter Q. Howard
Name:
Walter Q. Howard
Position: President and CEO

Witnessed:
Name:

/s/ Christopher Lowe
Christopher Lowe
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Exhibit 10.31
CHANGE IN CONTROL SEVERANCE AGREEMENT
THIS CHANGE IN CONTROL SEVERANCE AGREEMENT (the Agreement) is entered into as of August 15, 2008, by and among Noble
Environmental Power, LLC, a Delaware limited liability company (Noble) and Christopher Lowe (the Executive).
The parties agree as follows:
1.

Definitions. For purposes of this Agreement, the following terms shall have the following meanings:

(a)

Board shall mean the Board of Directors of Noble or similar governing body of Noble.

(b)

Cause shall mean any of the following: (1) the failure by the Executive to substantially perform his duties as an employee
of Noble, which failure is not remedied by the Executive within thirty (30) days after receiving written notice from the
Board specifying such failure; (2) the engagement by Executive in misconduct in the performance of his duties as an
employee of Noble, which misconduct is materially injurious to Noble or any of the Noble Companies; (3) the admission by
the Executive to, the conviction of the Executive for, the entrance into a plea of guilty or nolo contendere by the Executive
to, or the indictment of the Executive for, any felony or crime involving moral turpitude; (4) any act of fraud or dishonesty
by the Executive in connection with the performance of his duties as an employee of Noble or in the course of his
employment with Noble, which act is materially injurious to Noble or any of the Noble Companies; (5) any use by the
Executive of narcotics, alcohol or illicit drugs in a manner that has, or may reasonably be expected to have, a detrimental
effect on the Executive performing his duties as an employee of Noble or on the reputation of Noble or any of the Noble
Companies; or (6) a material violation by the Executive of any policy sponsored by Noble or the Noble Companies, which
violation results in injury to Noble or any of the Noble Companies.

(c)

Change in Control shall mean: (1) the consummation of the sale, transfer, conveyance or other disposition (including any
merger, reorganization or consolidation) in one or a series of related transactions of the voting equity securities of Noble or a
similar transaction (or transactions) (other than an initial public offering of equity securities of Noble through a registration
statement filed with the Securities and Exchange Commission) such that immediately following such transaction (or
transactions) any person or related group of persons (as such terms are used in Sections 13(d) and 14(d)(2) of the
Securities Exchange Act of 1934, as amended) (other than Noble, a Noble Company, or an affiliate of Noble, or any
employee benefit plan sponsored by Noble, a Noble Company, or an affiliate of Noble) beneficially owns more than fifty
percent (50%) of the total
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voting equity securities of Noble outstanding immediately after such transaction; (2) the sale or transfer of all or
substantially all of the assets of Noble to another entity which is not a Noble Company or otherwise an affiliate of Noble; or
(3) the consummation of a merger or consolidation of Noble with any other entity that is not a Noble Company or otherwise
an affiliate of Noble, other than a merger or consolidation which would result in the voting securities of Noble outstanding
immediately prior thereto continuing to represent (either by remaining outstanding or by being converted into voting
securities of the surviving entity or its parent) at least fifty percent (50%) of the total voting power of the voting securities of
Noble or such surviving entity or its parent outstanding immediately after such merger or consolidation.
(d)

Employment Agreement shall mean that certain Employment Agreement, dated as of August 15, 2008, by and between
Noble and the Executive.

(e)

Good Reason shall mean (i) a material breach by any of the Noble Companies of the terms of this Agreement, the
Employment Agreement, the Fifth Amended and Restated LLC Agreement (as defined below), those certain subscription
agreements dated August 15, 2008, by and between Noble and Executive, the Amended and Restated Members Agreement
(as defined below) or any other equity or compensation written agreement between Noble Companies and Executive,
including, but not limited to, the failure of Noble to make any material payment or provide any material benefit specified
under the Employment Agreement, (ii) any material adverse change in the nature or scope of the Executives authority,
duties or responsibilities, (iii) the failure of Noble to continue the Executive in the position of Executive Vice President and
Chief Financial Officer, (iv) any reduction in the Executives Salary (other than a proportional reduction as part of a
generalized reduction in the base salaries of senior management of Noble not to exceed 5% of Salary then currently in
effect), (v) the failure of Noble and Noble Services, Inc. to require their respective liabilities under the Employment
Agreement to be assumed by their respective successors, (vi) an amendment or change to the Fifth Amended and Restated
LLC Agreement, without the Executives written consent, that has a material and adverse impact on the Executives rights
or equity value under such agreement other than an amendment or change that applies equally to common unit holders of
Noble, or (vii) the relocation of the site of the Executives principal place of employment by a distance in excess of fifty
(50) miles.

Notwithstanding anything in the foregoing to the contrary, Executive may terminate his employment for Good Reason only if:
(i) the Executive provides written notice to Noble specifying the event(s) purported to constitute Good Reason in reasonable detail,
within sixty (60) days following the occurrence of such event(s) (the Notice); (ii) the Notice specifies a date for the Executives
termination of employment that is at least thirty (30) days after the Executive provides the Notice to Noble; and (iii) Noble has not
remedied the event(s) alleged to constitute Good Reason by the Executive within such thirty (30) day period.
2
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(f)

2.

3.

Noble Company shall mean any entity that is directly or indirectly controlled by, in control of, or under common control
with, Noble.

Effectiveness of Agreement; Term.

(a)

The term of this Agreement shall commence on the date that Noble completes a Qualified IPO, and shall end on the first
anniversary of a Change in Control. For purposes of this Section 2, a Qualified IPO shall have the meaning ascribed to
such term in the Fifth Amended and Restated Limited Liability Company Operating Agreement, dated as of August 15,
2008 of Noble Environmental Power, LLC, as amended from time to time (the Fifth Amended and Restated LLC
Agreement).

(b)

Notwithstanding anything in this Agreement to the contrary, the Board shall have the authority to amend or terminate this
Agreement, provided that such amendment or termination shall not become effective until one year after the Board provides
Executive with written notice of such amendment or termination. For the avoidance of doubt, such amendment or
termination shall not apply to any Change in Control occurring during the one-year period prior to the effectiveness of such
amendment or termination.

Severance Benefits.

(a)

In the event Noble terminates the Executive without Cause, or the Executive terminates his employment for Good Reason,
during the period commencing as of the Change in Control and ending twelve (12) months following such Change in
Control, and subject to Executive executing within thirty (30) days following such termination of employment, and not
subsequently revoking, a general release of all claims arising under the Employment Agreement or otherwise related to
Executives employment by Noble, which release shall be in a form to be provided by Noble, and subject to Executive
abiding in all material respects by his obligations under this Agreement, Noble will provide Executive with the following
payments:
(i)

A cash amount equal to twelve (12) months of Salary (as defined in the Employment Agreement) as of the date of
Executives termination of employment, less taxes and withholdings, which amount shall be paid in accordance
with the normal payroll practices of Noble over the twelve (12) month period following the date of Executives
termination of employment (the Salary Continuation).

(ii)

Reimbursement (or direct payment to the carrier) for twelve (12) months following the Executives termination of
employment (the Continuation Period), for a portion of the premium costs incurred by Executive (and his spouse
and dependents, where applicable) to obtain COBRA coverage pursuant to one of the group health plans sponsored
by Noble (or a Noble Company), which reimbursement (or direct payment) shall equal the
3

premium costs incurred by Noble (or a Noble Company, if applicable), for the Continuation Period, on behalf of a
similarly-situated employee, to obtain coverage under the same group health plan sponsored by Noble (or a Noble
Company, if applicable) (the Health Care Continuation).
Notwithstanding anything in the foregoing to the contrary, (X) Executive shall be entitled to receive the Health Care Continuation
only if Executive is participating in a group health plan sponsored by Noble (or a Noble Company) as of the date on which Executive incurs a
termination of employment, and (Y) the Executive shall be responsible, during the Continuation Period, for premium costs for COBRA
coverage in excess of the Health Care Continuation, and the Executive shall be responsible, after the Continuation Period, for all premium
costs for COBRA coverage, if the Executive continues to elect such COBRA coverage.
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4.

5.

Timing of Payments; Early Termination of Obligations.

(a)

Notwithstanding the foregoing: (1) any portion of the Salary Continuation or the Health Care Continuation which would
otherwise have been paid to the Executive or reimbursed before the first normal payroll payment date falling on or after the
fortieth (40th) day following the date of Executives termination of employment (the First Payment Date) shall be made
on the First Payment Date; (2) the Executive shall not be entitled to any Salary Continuation unless the Executives
termination of employment constitutes a separation from service within the meaning of Treasury Regulation
Section 1.409A-1(h); and (3) each payment of Salary Continuation is intended to constitute a separate payment from each
other payment of Salary Continuation for purposes of Treasury Regulation Section 1.409A-2(b)(2).

(b)

Notwithstanding the foregoing, if the Executive accepts an offer of employment at any time during the Continuation Period,
which acceptance would not be in violation of the obligations of the Executive under this Agreement, Noble shall no longer
be obligated to pay the Health Care Continuation, should the Executive become eligible to participate in any other group
health plan as a result of his acceptance of such offer of employment. For the purposes of this Section 4(b), the Executive
shall notify Noble of his acceptance of an offer of employment, and the terms and conditions of such offer, on the day of
such acceptance. If the Executive does not so notify Noble, then Noble may recover from the Executive any Health Care
Continuation paid after the date that the Executive accepted such an offer of employment. For the avoidance of doubt, if the
Executive would violate his obligations under this Agreement by accepting such an offer of employment, or by performing
any services pursuant to such an acceptance, then Noble will no longer be subject to any obligation to pay the Salary
Continuation or the Health Care Continuation.

Other Terminations. The parties agree that Executive will not be entitled to any severance payments (including the Salary
Continuation and the Health Care Continuation) if, during the period commencing as of the Change in Control and ending twelve
(12) months following a Change in Control: (A) Noble terminates his
4

employment for Cause; (B) he resigns without Good Reason; or (C) he dies or terminates due to Disability (as defined in the
Employment Agreement).

6.

Exclusive Remedy. The parties agree that, except as set forth in Section 3, or in the Employment Agreement, or as determined by
the terms of any employee benefit plan in which the Executive was participating as of his termination of employment, or in the Fifth
Amended and Restated LLC Agreement, or the Amended and Restated Members Agreement, dated as of December 21, 2007,
among Noble Environmental Power, LLC and other parties thereto, as amended from time to time, or as otherwise required by law,
Executive will not be entitled to receive any compensation or benefits after termination of his employment with Noble.

7.

Best Pay Provision. Notwithstanding the other provisions of this Agreement, in the event that the amount of payments payable to
the Executive under this Agreement, together with any payments or benefits payable under any other plan, program, arrangement or
agreement maintained by (or on behalf of) Noble, would constitute an excess parachute payment (within the meaning of
Section 280G of the Internal Revenue Code of 1986, as amended (the Code)), the payments under this Agreement shall be reduced
(by the minimum possible amounts) until no amount payable to the Executive under this Agreement constitutes an excess parachute
payment (within the meaning of Section 280G of the Code); provided, however, that no such reduction shall be made if the net
after-tax payment (after taking into account Federal, state, local, or other income and excise taxes) to which the Executive would
otherwise be entitled without such reduction would be greater than the net after-tax payment (after taking into account Federal, state,
local or other income and excise taxes) to the Executive resulting from the receipt of such payments with such reduction. If, as a
result of subsequent events or conditions (including a subsequent payment or absence of a subsequent payment under this Agreement
or other plans, programs, arrangements or agreements maintained by (or on behalf of) Noble), it is determined that payments under
this Agreement have been reduced by more than the minimum amount required to prevent any such payments from constituting an
excess parachute payment, then an additional payment shall be promptly made to the Executive in an amount equal to the
additional amount that can be paid without causing any payment to constitute an excess parachute payment. All determinations
required to be made under this Section 7, including whether a payment would result in an excess parachute payment and the
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assumptions to be utilized in arriving at such determination, shall be made by a Big Four accounting firm selected by Noble. All
determinations made by the Big Four accounting firm under this Section 7 shall be final and binding upon Noble and the
Executive.

8.

Confidential or Proprietary Information.

(a)

Except in connection with the faithful performance of Executives duties as an employee of Noble or pursuant to
Section 8(c) or 8(d), Executive agrees that he will not, at any time during his employment with Noble or thereafter, directly,
indirectly or otherwise, use, disseminate, disclose or publish, or use for his benefit, or for the benefit of any person, firm,
corporation or other entity, any Confidential or Proprietary Information of or relating to Noble or the Noble
5
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Companies, nor shall he deliver to any person, firm, corporation or other entity any document, record, notebook, computer
program or similar repository of or containing any such Confidential or Proprietary Information. For purposes of this
Agreement, Confidential or Proprietary Information includes, without limitation: all trade secrets, intellectual property in
the form of patents, trademarks and copyrights and applications therefor, ideas, inventions, works, discoveries,
improvements, information, documents, formulae, practices, processes, methods, developments, source code, modifications,
technology, techniques, data, programs, other know-how or materials, owned, developed or possessed by Noble or the Noble
Companies, whether in tangible or intangible form, information with respect to Nobles or the Noble Companies
operations, processes, products, inventions, business practices, finances, principals, vendors, suppliers, customers, potential
customers, marketing methods, costs, prices, contractual relationships, regulatory status, prospects and compensation paid to
employees or other terms of employment. The parties hereby stipulate and agree that as between them the foregoing matters
are important and material Confidential or Proprietary Information, which affect the successful conduct of the businesses of
Noble and the Noble Companies (and any successor or assignee of Noble).
(b)

Upon termination of Executives employment with Noble, whether at the instance of Executive or Noble and for whatever
reason, Executive will promptly deliver to Noble all correspondence, records, drawings, manuals, letters, notes, notebooks,
computers, cell phones, reports, programs, data, audio or videotapes (or other information contained on any digital
information medium), plans, proposals, financial documents, or any other documents or materials containing Confidential or
Proprietary Information, information otherwise owned by Noble or the Noble Companies, or containing information
concerning the customers, business plans, marketing strategies, products or processes of Noble or the Noble Companies.
Executive shall also return any materials or information received in connection with his employment from clients, prospects
or vendors of Noble or the Noble Companies.

(c)

Executive may respond to a lawful and valid subpoena or other legal process; provided, however, that Executive shall give
Noble the earliest possible notice thereof, and shall, as much in advance of the return date as possible, make available to
Noble and its counsel the documents and other information sought. Executive shall assist such counsel at Nobles expense
in resisting or otherwise responding to such subpoena or process.

(d)

Nothing in this Agreement shall prohibit Executive from: (1) disclosing information and documents when required by law,
subpoena or court order (subject to the requirements of Section 8(c) above); (2) disclosing information that has been or is
hereafter made public through no act or omission of the Executive in violation of this Agreement or any other confidentiality
obligation or duty owed to Noble or the Noble Companies and through no act or omission of any other person which, to the
knowledge of the Executive, has any legally
6
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binding confidentiality obligation or duty to Noble or the Noble Companies; (3) disclosing information and documents to his
attorney or tax adviser for the purpose of securing legal or tax advice; (4) disclosing the post-employment restrictions in this
Agreement in confidence to any potential new employer; or (5) retaining, at any time, his personal correspondence,
personal rolodex and documents related to his own personal benefits, entitlements and obligations.
(e)

The Executive agrees that the terms of this Agreement constitute Confidential and Proprietary Information, and agrees,
subject to Section 8(c) and 8(d), to not disclose the terms of this Agreement to any third party, except as provided in
Section 8(d) and except as provided in a proceeding under Section 13(j) hereof to enforce the terms of this Agreement.

9.

Inventions. All rights to discoveries, inventions, documents, improvements and innovations (including all data and records
pertaining thereto) related to the business of Noble, whether or not patentable, copyrightable, registrable as a trademark, or reduced to
writing, that Executive may discover, invent, improve, modify or originate during Executives employment, either alone or with
others and whether or not during working hours or by the use of the facilities of Noble or the Noble Companies (Inventions), shall
be the exclusive property of Noble and the Noble Companies. Executive shall promptly disclose all Inventions to Noble, shall
execute at the request of Noble any assignments or other documents Noble may deem reasonably necessary to protect or perfect its
rights therein or the rights of any Noble Company therein, and shall assist Noble, upon reasonable request and at Nobles expense, in
obtaining, defending and enforcing Nobles rights therein and/or the rights of any Noble Company therein. Executive hereby
appoints Noble as his attorney-in-fact to execute on his behalf any assignments or other documents reasonably deemed necessary by
Noble to protect or perfect its rights or the rights of any Noble Company to any Inventions.

10.

Non-Competition and Non-Solicitation.

(a)

While Executive is employed by Noble, and for a period of twelve (12) months following Executives termination of
employment for whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or
entity, manage, participate in, work for, consult with, render services for, or take an interest in (as an owner, stockholder,
partner or lender) any Competitor in an area of business in which Competitor directly competes or seeks to directly compete
with Noble or the Noble Companies; provided, however, that Executive shall be permitted to acquire a passive stock or
equity interest in a publicly traded Competitor provided the stock or other equity interest acquired is not more than five
percent (5%) of the outstanding interest in such Competitor. Nothing herein shall prevent Executive from engaging in any
activity with, or holding any financial interest in, a non-competitive affiliate of an entity engaged in a business that competes
with Noble, provided, that none of Executives activities or financial interests in respect of such non-competitive affiliate
would cause Executive to otherwise breach his obligations under Sections 8, 9, 10 or 11 of this Agreement in respect of the
entity engaged in a business that competes with
7

Noble, including, without limitation, by undertaking any direct or indirect communication, or participating in other
activities, relating to or for the benefit of the entity that is engaged in a business that competes with Noble.

For purposes of this Agreement, Competitor means any business, company or individual which is in the business, or is actively
seeking to be in the business, of developing, constructing, managing, owning or operating wind energy projects in: (i) Connecticut; (ii) Maine;
(iii) Michigan; (iv) New Hampshire; (v) New York; (vi) Texas; (vii) Vermont; (viii) Wyoming; or (ix) any other state in the United States in
which Noble operates, or has been developing, wind energy projects within the twelve (12) months preceding Executives termination.
(b)

While the Executive is employed by Noble, and for a period of twelve (12) months following Executives termination of
employment for whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or
entity: (1) divert or attempt to divert from Noble any business with any customer, partner or other person with which Noble
had any business contact or association while Executive was employed by Noble; (2) induce or attempt to induce any
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customer, partner or other person with which Noble had any business contact or association to reduce or refrain from doing
business with Noble or the Noble Companies; (3) induce or attempt to induce, or cause, other than by means of any general
solicitation by advertisement or otherwise, any employee or consultant of Noble to terminate his or her employment or
relationship with Noble; or (4) recruit or hire, other than by means of any general solicitation by advertisement or otherwise,
any person who was an employee or individual consultant of Noble after his or her employment or relationship with Noble
has terminated.
11.

Non-Disparagement. The Executive agrees, while he is employed by Noble and thereafter, to refrain from disparaging Noble and
the Noble Companies, including any of their services, technologies or practices, or any of their directors, officers, agents, employees,
former employees, representatives or stockholders, either orally or in writing; provided, however, that nothing in the foregoing shall
preclude the Executive from making truthful statements that are required by applicable law, regulation or legal process. Noble
agrees, while Executive is employed by Noble and thereafter, to refrain from disparaging the Executive; provided, however, that
Nobles agreement to this non-disparagement clause shall be limited to official statements issued by Noble as an organization and
statements of officers of Noble and members of the Board; provided, further, that nothing in the foregoing shall preclude Noble, its
officers or members of the Board from making truthful statements that are required by applicable law, regulation or legal process.

12.

Injunctive Relief. Executive acknowledges that a breach of the covenants contained in Sections 8 through 11 will cause irreparable
damage to Noble and its goodwill, the exact amount of which will be difficult or impossible to ascertain, and that the remedies at law
for any such breach will be inadequate. Accordingly, Executive agrees that in the event of a breach of any of the covenants contained
in Sections 8 through 11, in addition to any
8

other remedy which may be available at law or in equity, Noble will be entitled to specific performance and injunctive relief.

13.

General Provisions.

(a)

Interaction with Employment Agreement. Nothing in this Agreement is intended to, or should be construed as,
contradicting, superseding or modifying the Employment Agreement, except that this Agreement, to the extent that it is in
effect, and not the Employment Agreement, shall govern if the Executive incurs a termination of employment during the
period commencing as of the Change in Control and ending twelve (12) months following such Change in Control. For the
avoidance of doubt, if Executive receives any severance payments (including the Salary Continuation and the Health Care
Continuation) pursuant to this Agreement, Executive shall not be entitled to receive any severance payments under the
Employment Agreement.

(b)

Notices. All notices and other communications required or permitted hereunder shall be in writing and shall be deemed
given when (1) delivered personally, (2) delivered by certified or registered mail, postage prepaid, return receipt requested,
or (3) delivered by overnight courier (provided that a written acknowledgment of receipt is obtained by the overnight
courier) to the party concerned at the address indicated below or to such changed address as such party may subsequently
give such notice of:

If to Noble:
Noble Environmental Power, LLC
8 Railroad Avenue, Suite 8
Essex, Connecticut 06426
Attention: Walter Q. Howard
WITH A COPY TO:
General Counsel
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If to Executive:
Christopher Lowe
666 Greenwich Street
New York, NY 10014
(c)

Successors and Binding Agreement.
(i)

This Agreement shall be binding upon and inure to the benefit of Noble and any successor of or to Noble,
including, without limitation, any purchaser of all or substantially all of the assets of Noble.

(ii)

Noble will require any successor to expressly assume and agree to perform this Agreement in the same manner and
to the same extent that Noble
9

would have been required to perform it if no such succession had taken place.
(iii)

For purposes of this Agreement, Noble shall mean both Noble, as defined in the Recitals, and any successor of or
to Noble.

(iv)

This Agreement shall inure to the benefit of and be enforceable by Executives personal or legal representatives,
executors, administrators, successors, heirs, distributees, and/or legatees. Executive agrees that his obligations
under this Agreement are personal in nature and, without the consent of Noble, he may not assign, transfer, or
delegate this Agreement or any rights or obligations hereunder, provided, that upon Executives death, Executive
may assign his rights hereunder to Executives estate or heirs.

(d)

Complete and Final Agreement. Executive agrees that this Agreement and the Employment Agreement reflect the complete
agreement between Noble and Executive, and that there are no written or oral understandings, promises or agreements
related to this Agreement except those contained herein. This Agreement and the Employment Agreement constitute the
complete and final agreement by and between the parties, and supersede any and all prior and contemporaneous
negotiations, representations, understandings, and agreements between the parties relating to the matters herein. The parties
further intend that no extrinsic evidence whatsoever may be introduced in any judicial, administrative or other legal
proceeding to vary the terms of this Agreement and the Employment Agreement.

(e)

Construction / Counsel. This Agreement shall be deemed drafted equally by both the parties. Its language shall be
construed as a whole and according to its fair meaning, with no presumption that any language shall be construed against
any party. Paragraph headings used herein are for convenience and are not part of this Agreement and shall not be used in
construing it. Executive acknowledges that he has had adequate opportunity to consult with legal or other counsel of his
choosing prior to execution of this Agreement.

(f)

Governing Law. Any dispute, controversy, or claim of whatever nature arising out of or relating to this Agreement or
breach thereof shall be governed by and interpreted under the laws of the State of Connecticut, without regard to conflict of
law principles.

(g)

Validity. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability
of any other provision of this Agreement, which shall nevertheless remain in full force and effect. Further, the parties agree
that any invalid, illegal or unenforceable provision or restriction shall be deemed modified so that it shall be enforced to the
greatest extent permissible under law. To the extent that any court of competent jurisdiction determines any provision or
restriction herein to be overly broad, or
10
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unenforceable, such court is hereby empowered and authorized to limit such provisions or restrictions so that it is
enforceable for the longest duration of time, within the largest geographical area and with the broadest scope, as permitted
by law.
(h)

Survival of Provisions. Notwithstanding any other provision of this Agreement, the parties post-termination obligations
and the parties other respective rights, including, without limitation, the provisions of Sections 8 through 11 shall survive
any termination or expiration of this Agreement or the termination of Executives employment for any reason whatsoever.

(i)

Waiver. No provision of this Agreement may be modified, waived, or discharged unless such modification, waiver, or
discharge is agreed to in writing signed by Executive and Noble. No waiver by either party hereto at any time of any breach
by the other party hereto or compliance with any condition or provision of this Agreement to be performed by such other
party shall be deemed a waiver of similar or dissimilar provisions or conditions at the same or at any prior or subsequent
time.

(j)

Mediation and Arbitration. Any dispute that may arise between Noble and Executive in reference to this Agreement, or the
interpretation, application or construction thereof, and any matter, without limitation, arising out of Executives
employment with Noble, shall be submitted to mediation using a mediator or mediators and procedures that are mutually
acceptable to Executive and Noble. If mediation is not successful, the dispute shall be submitted to arbitration, conducted
before an arbitrator in Middlesex County, Connecticut in accordance with the National Rules for the Resolution of
Employment Disputes of the American Arbitration Association then in effect. Judgment may be entered on the arbitration
award in any court having jurisdiction; provided, however, that Noble shall be entitled to seek a restraining order or
injunction in any court of competent jurisdiction to prevent any continuation of any violation of the provisions of Sections 8
through 11 of the Agreement, and Executive hereby consents that such restraining order or injunction may be granted
without requiring Noble to post a bond. Only individuals who are on the AAA register of arbitrators may be selected as an
arbitrator. Within twenty (20) days of the conclusion of the arbitration hearing, the arbitrator(s) shall prepare written
findings of fact and conclusions of law. It is mutually agreed that the written decision of the arbitrator(s) shall be valid,
binding, final and non-appealable; provided however, that the parties agree that the arbitrator shall not be empowered to
award punitive damages against any party. If for any reason this mediation and arbitration clause becomes not applicable,
then each party, to the fullest extent permitted by applicable law, hereby irrevocably waives all right to a trial by jury as to
any issue relating hereto in any action, proceeding, or counterclaim arising out of or relating to this Agreement or any other
matter involving the parties hereto.
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(k)

Section 409A.
(i)

Notwithstanding anything to the contrary in this Agreement, if at the time of Executives termination of
employment with Noble, Executive is a specified employee as defined in Section 409A of the Code, as
determined by Noble in accordance with Section 409A of the Code, and the deferral of the commencement of any
payments or benefits otherwise payable hereunder as a result of such termination of employment is necessary in
order to prevent any accelerated or additional tax under Section 409A of the Code, then Noble will defer the
commencement of the payment of any such payments or benefits hereunder (without any reduction in the payments
or benefits ultimately paid or provided to Executive) until the date that is at least six (6) months following
Executives termination of employment with Noble (or the earliest date permitted under Section 409A of the
Code), whereupon Noble will pay Executive a lump-sum amount equal to the cumulative amounts that would have
otherwise been previously paid to Executive under this Agreement during the period in which such payments or
benefits were deferred. Thereafter, payments will resume in accordance with this Agreement.

(ii)

Additionally, in the event that following the date hereof, Noble or the Executive reasonably determines that any
payments or benefits payable under this Agreement may be subject to Section 409A of the Code, Noble and the
Executive shall work together to adopt such amendments to this Agreement or adopt other policies or procedures
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

(including amendments, policies and procedures with retroactive effect), or take any other commercially reasonable
actions necessary or appropriate to (A) exempt the payments and benefits payable under this Agreement from
Section 409A of the Code and/or preserve the intended tax treatment of the payments and benefits provided with
respect to this Agreement or (B) comply with the requirements of Section 409A of the Code.
12

IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first set forth above.

Noble Environmental Power, LLC
/s/ Walter Q. Howard
Name:
Walter Q. Howard
Position: President and CEO

Witnessed: /s/ Bonnie Datt
Name: Bonnie Datt

/s/ Christopher Lowe
Christopher Lowe
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Exhibit 10.32
EMPLOYMENT AGREEMENT
THIS EMPLOYMENT AGREEMENT (Agreement) is entered into as of August 15, 2008 (the Effective Date), by and between Noble
Environmental Power, LLC (Noble) and Thomas F. Swank (Executive).
WHEREAS, Noble, its parent and its affiliates (collectively, the Noble Companies) develop, construct and operate wind-powered
electricity generation facilities;
WHEREAS, Noble desires to continue to employ Executive, and Executive desires to continue to be employed by Noble;
WHEREAS, Noble and the Executive have entered into that certain Employment Agreement, dated as of August 8, 2005 (the Prior
Employment Agreement); and
WHEREAS, in consideration of certain units in Noble to be granted to the Executive at some point in the future, which units would
only be granted to the Executive so long as he remains employed with Noble as of the date of grant, as well as the promises and mutual
covenants contained herein, Noble and the Executive mutually desire to terminate the Prior Employment Agreement, and to enter into this
Agreement to specify the terms of the Executives continued employment with Noble, as well as the Change in Control Severance
Agreement.
NOW, THEREFORE, in consideration of the promises and mutual covenants contained herein and for other good and valuable
consideration, the receipt of which is mutually acknowledged, Noble and Executive agree as follows:
1.

Position, Duties, and Responsibilities.

(a)

Commencing on the Effective Date, Executive shall be employed by Noble as Senior Vice President and Chief
Commercial Officer, with such customary responsibilities, duties, and authority as may be assigned from time to time by
the Chief Executive Officer of Noble. Executive, in carrying out his responsibilities, duties and authority under this
Agreement, will report to the Chief Executive Officer of Noble.

(b)

During the Term of Employment (as defined below), Executive shall devote substantially all of his business time and
attention to the business and affairs of Noble and/or the Noble Companies, and shall use his best efforts, skills, and abilities
to promote its interests. Executive agrees to observe and comply with the rules and policies of Noble and the Noble
Companies as adopted from time to time, including any rules and policies that relate to Executives post-termination
obligations to Noble and the Noble Companies.
1

2.

At-Will Employment. Noble and Executive acknowledge that Executives employment hereunder is and shall continue to be atwill (as defined under applicable law), and may be terminated at any time, with or without Cause, at the option of either party. If
Executives employment terminates for any reason, Executive shall not be entitled to any payments, benefits, damages, awards or
compensation other than as specifically provided in Section 4 of this Agreement. No provision of this Agreement shall be construed
as conferring upon Executive a right to continue as an employee of Noble. On the date on which Executives employment with
Noble terminates, for whatever reason, unless specifically otherwise agreed in writing between Executive and Noble, Executive shall
cease to hold any position (whether as an officer, director, manager, employee, trustee, fiduciary, or otherwise) with Noble or any of
the Noble Companies. The period of Executives employment under this Agreement is referred to herein as the Term of
Employment.
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3.

Compensation and Benefits. Executive will be eligible to receive the following compensation and benefits during the Term of
Employment:

(a)

Annual Base Salary. In consideration of the services to be rendered by Executive under this Agreement, Noble will pay
Executive an annual salary of $320,000.00 (Salary), less all applicable local, state, and federal taxes, and other
withholdings and deductions required by law or authorized by Executive, which shall be payable at the times and in the
installments consistent with Nobles existing payroll practices. Such Salary shall be reviewed (and may be adjusted) from
time to time by the Board of Directors of Noble or similar governing body of Noble (the Board of Directors), or an
authorized committee of the Board of Directors.

(b)

Annual Bonus. Executive will be eligible for an annual bonus, based primarily on Nobles financial performance,
including, as applicable, the performance of the Noble Companies. Executive shall be eligible for an annual bonus at a
target level of 100.00%, upon fulfilling certain financial goals and objectives that are established by the Board of Directors
with respect to the applicable performance period. Whether such financial goals and objectives are achieved will be
determined by the Board of Directors in its sole discretion. Executive will not be eligible for an annual bonus unless
Executive remains employed by Noble through January 1 of the calendar year following the applicable performance period,
or such longer period as may be required by the Board of Directors or under the applicable bonus plan. Any annual bonus
earned by the Executive shall be paid to Executive when bonuses under the performance period in question are paid to
similarly-situated employees of Noble.

(c)

Benefits. The parties acknowledge and agree that during the Term of Employment, Executive shall be entitled to participate
in certain employee benefits plans, programs and arrangements, as offered by Noble to similarly-situated employees. These
employee benefits shall be governed by the applicable documents, which are subject to change.
2

4.

(d)

Vacation. During the Term of Employment, Executive will be entitled to 20 work days of paid vacation each calendar
year. Vacation must be scheduled with sufficient advance notice to take into account Nobles business needs. Executive
will also be entitled to paid holidays in accordance with Nobles holiday policy.

(e)

Cooperation. During the Term of Employment, and at all times thereafter, Executive agrees to fully, and in good faith,
cooperate with Noble with respect to any investigation, claim or litigation involving Noble or the Noble Companies and
relating to his past, present or future duties with Noble or the Noble Companies, or to any matters concerning Noble or the
Noble Companies about which he has knowledge. Noble shall reimburse Executive for his reasonable expenses incurred in
the course of such cooperation.

(f)

Business Expenses. During the Term of Employment, Executive shall be reimbursed for all reasonable, ordinary, and
necessary expenses incurred for business activities on behalf of Noble or the Noble Companies by Executive in the
performance of his duties. All reimbursable expenses must be appropriately documented in reasonable detail by Executive
and submitted in accordance with the Travel and Business Expense Reimbursement Policy of Noble in effect at that time.

Termination of Employment.
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(a)

Termination Due to Death or Disability. Executives employment will terminate upon his death or Disability. For
purposes of this Agreement, Disability shall refer to Executives physical or mental disability preventing him from
carrying out substantially all of his duties as Senior Vice President and Chief Commercial Officer for a period of four
consecutive months (or 25 weeks in any 12-month period). If Executive and Noble disagree as to the existence of a
Disability, the dispute shall be resolved by an independent medical doctor selected by Executive and Noble.

(b)

Involuntary Termination. Executives employment hereunder may be terminated immediately by Noble, at any time, for
Cause by written notice. For purposes of this Agreement, Cause shall mean:
(i)

Executives failure to substantially perform his duties as an employee of Noble, which failure is not remedied by
the Executive within thirty (30) days after receiving written notice from the Board of Directors specifying such
failure;

(ii)

the engagement by Executive in misconduct in the performance of his duties as an employee of Noble, which
misconduct is materially injurious to Noble or any of the Noble Companies;

(iii)

the Executive admitting to, the Executive being convicted of, the Executive entering of a plea of guilty or nolo
contendere to, or the
3
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Executive being indicted for, any felony or crime involving moral turpitude;
(iv)

the Executive committing any act of fraud or dishonesty in connection with the performance of his duties as an
employee of Noble or in the course of Executives employment with Noble, which act is materially injurious to
Noble or any of the Noble Companies;

(v)

the Executive using narcotics, alcohol, or illicit drugs in a manner that has or may reasonably be expected to have a
detrimental effect on the performance by the Executive of his duties as an employee of Noble or on the reputation
of Noble or any of the Noble Companies; or

(vi)

the Executive committing a material violation of any policy sponsored by Noble or the other Noble Companies
which results in injury to Noble or any of the Noble Companies.

(c)

Termination Without Cause. Noble may terminate Executives employment and this Agreement without Cause at any
time by providing thirty (30) days written notice to the Executive.

(d)

Resignation from Noble. Executive may resign his employment with Noble and terminate this Agreement for any reason
at any time by providing thirty (30) days written notice to Noble.

(e)

Benefits upon Termination.
(i)

Severance Payments. In the event Noble terminates the Executive without Cause (which shall not include a
termination under Section 4(a)), and subject to Executive executing within thirty (30) days following such
termination of employment, and not subsequently revoking, a general release of all claims arising under this
Agreement or otherwise related to Executives employment by Noble, which release shall be in a form to be
provided by Noble, and subject to Executive abiding in all material respects by his obligations under this
Agreement, Noble will provide Executive with the following payments:
(A)

a cash amount equal to six (6) months of his Salary, less taxes and withholdings, which amount shall be
paid in accordance with the normal payroll practices of Noble over the six (6) month period following the
date of Executives termination of employment (the Salary Continuation); and

(B)

reimbursement (or direct payment to the carrier), for six (6) months following the Executives termination
of employment (the Continuation Period), for a portion of the premium costs incurred by Executive
(and his spouse and dependents, where applicable) to obtain COBRA coverage pursuant to one of the
4
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group health plans sponsored by Noble (or a Noble Company), which reimbursement (or direct payment)
shall equal the premium costs incurred by Noble (or a Noble Company, if applicable), for the Continuation
Period, on behalf of a similarly-situated employee, to obtain coverage under the same group health plan
sponsored by Noble (or a Noble Company, if applicable) (the Health Care Continuation).
Notwithstanding anything in the foregoing to the contrary, (1) Executive shall be entitled to receive the
Health Care Continuation only if Executive is participating in a group health plan sponsored by Noble (or
a Noble Company) as of the date on which Executive incurs a termination of employment, and (2) the
Executive shall be responsible, during the Continuation Period, for premium costs for COBRA coverage
in excess of the Health Care Continuation, and the Executive shall be responsible, after the Continuation
Period, for all premium costs for COBRA coverage, if the Executive continues to elect such COBRA
coverage.
(ii)

Timing of Payments; Early Termination of Obligations.
(A)

Notwithstanding the foregoing: (1) any portion of the Salary Continuation or the Health Care
Continuation which would otherwise have been paid to the Executive or reimbursed before the first
normal payroll payment date falling on or after the fortieth (40th) day following the date of Executives
termination of employment (the First Payment Date) shall be made on the First Payment Date; (2) the
Executive shall not be entitled to any Salary Continuation unless the Executives termination of
employment constitutes a separation from service within the meaning of Treasury Regulation
Section 1.409A-1(h); and (3) each payment of Salary Continuation is intended to constitute a separate
payment from each other payment of Salary Continuation for purposes of Treasury Regulation
Section 1.409A-2(b)(2).

(B)

Notwithstanding the foregoing, if the Executive accepts an offer of employment at any time during the
Continuation Period, which acceptance would not be in violation of the obligations of the Executive under
this Agreement, Noble shall no longer be obligated to pay the Health Care Continuation, should the
Executive become eligible to participate in any other group health plan as a result of his acceptance of
such offer of employment. For the purposes of this Section 4(e)(ii)(B), the Executive shall notify Noble of
his acceptance of an offer of employment, and the terms and conditions of such offer, on the day of such
acceptance. If the Executive does not so notify Noble, then Noble may recover from the Executive any
Health Care Continuation paid after the date that
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the Executive accepted such an offer of employment. For the avoidance of doubt, if the Executive would
violate his obligations under this Agreement by accepting such an offer of employment, or by performing
any services pursuant to such an acceptance, then Noble will no longer be subject to any obligation to pay
the Salary Continuation or the Health Care Continuation.
(iii)

The parties agree that Executive will not be entitled to any severance payments (including the Salary Continuation
and the Health Care Continuation) hereunder if: (A) Noble terminates his employment for Cause pursuant to
Section 4(b); (B) he resigns from employment with Noble under Section 4(d); or (C) he dies or terminates due to
Disability under Section 4(a).

(iv)

The parties agree that, except as set forth in this Section 4(e), or as set forth in that certain Change in Control
Severance Agreement, dated as of August 15, 2008, by and between the Executive and Noble (the Change in
Control Severance Agreement), or as determined by the terms of any employee benefit plan in which the
Executive participated under Section 3(c), or as set forth in the Fifth Amended and Restated Limited Liability
Company Operating Agreement, dated as of August 15, 2008, of Noble Environmental Power, LLC, as amended
from time to time, the Amended and Restated Members Agreement, dated as of December 21, 2007, among Noble
and other parties thereto, as amended from time to time, those certain subscription agreements, dated August 15,
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2008, by and between Noble and the Executive, the Stockholders Agreement of Noble Environmental Power, LLC,
dated August 15, 2008, or the Restricted Stock Agreement, dated August 15, 2008, by and between Noble and the
Executive, or as otherwise required by law, Executive will not be entitled to receive any compensation or benefits
after termination of his employment with Noble.
5.

Confidential or Proprietary Information.

(a)

Except in connection with the faithful performance of Executives duties hereunder or pursuant to Section 5(c) or 5(d),
Executive agrees that he will not, at any time during the Term of Employment or thereafter, directly, indirectly or otherwise,
use, disseminate, disclose or publish, or use for his benefit, or for the benefit of any person, firm, corporation or other entity,
any Confidential or Proprietary Information of or relating to Noble or the Noble Companies, nor shall he deliver to any
person, firm, corporation or other entity any document, record, notebook, computer program or similar repository of or
containing any such Confidential or Proprietary Information. For purposes of this Agreement, Confidential or Proprietary
Information includes, without limitation: all trade secrets, intellectual property in the form of patents, trademarks and
copyrights and applications therefor, ideas, inventions, works, discoveries, improvements, information, documents,
formulae, practices, processes, methods, developments,
6
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source code, modifications, technology, techniques, data, programs, other know-how or materials, owned, developed or
possessed by Noble or the Noble Companies, whether in tangible or intangible form, information with respect to Nobles or
the Noble Companies operations, processes, products, inventions, business practices, finances, principals, vendors,
suppliers, customers, potential customers, marketing methods, costs, prices, contractual relationships, regulatory status,
prospects and compensation paid to employees or other terms of employment. The parties hereby stipulate and agree that as
between them the foregoing matters are important and material Confidential or Proprietary Information, which affect the
successful conduct of the businesses of Noble and the Noble Companies (and any successor or assignee of Noble).
(b)

Upon termination of Executives employment with Noble, whether at the instance of Executive or Noble and for whatever
reason, Executive will promptly deliver to Noble all correspondence, records, drawings, manuals, letters, notes, notebooks,
computers, cell phones, reports, programs, data, audio or videotapes (or other information contained on any digital
information medium), plans, proposals, financial documents, or any other documents or materials containing Confidential or
Proprietary Information, information otherwise owned by Noble or the Noble Companies, or containing information
concerning the customers, business plans, marketing strategies, products or processes of Noble or the Noble Companies.
Executive shall also return any materials or information received in connection with his employment from clients, prospects
or vendors of Noble or the Noble Companies.

(c)

Executive may respond to a lawful and valid subpoena or other legal process; provided, however, that Executive shall give
Noble the earliest possible notice thereof, and shall, as much in advance of the return date as possible, make available to
Noble and its counsel the documents and other information sought. Executive shall assist such counsel at Nobles expense
in resisting or otherwise responding to such subpoena or process.

(d)

Nothing in this Agreement shall prohibit Executive from (i) disclosing information and documents when required by law,
subpoena or court order (subject to the requirements of Section 5(c) above), (ii) disclosing information and documents to his
attorney or tax adviser for the purpose of securing legal or tax advice, (iii) disclosing the post-employment restrictions in
this Agreement in confidence to any potential new employer, or (iv) retaining, at any time, his personal correspondence,
personal rolodex and documents related to his own personal benefits, entitlements and obligations.

(e)

The Executive agrees that the terms of this Agreement constitute Confidential and Proprietary Information, and agrees,
subject to Section 5(c) and 5(d), to not disclose the terms of this Agreement to any third party, except as provided in
Section 5(d) and except as provided in a proceeding under Section 18 hereof to enforce the terms of this Agreement.
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6.

Inventions. All rights to discoveries, inventions, documents, improvements and innovations (including all data and records
pertaining thereto) related to the business of Noble, whether or not patentable, copyrightable, registrable as a trademark, or reduced to
writing, that Executive may discover, invent, improve, modify or originate during Executives employment, either alone or with
others and whether or not during working hours or by the use of the facilities of Noble or the Noble Companies (Inventions), shall
be the exclusive property of Noble and the Noble Companies. Executive shall promptly disclose all Inventions to Noble, shall
execute at the request of Noble any assignments or other documents Noble may deem reasonably necessary to protect or perfect its
rights therein or the rights of any Noble Company therein, and shall assist Noble, upon reasonable request and at Nobles expense, in
obtaining, defending and enforcing Nobles rights therein and/or the rights of any Noble Company therein. Executive hereby
appoints Noble as his attorney-in-fact to execute on his behalf any assignments or other documents reasonably deemed necessary by
Noble to protect or perfect its rights or the rights of any Noble Company to any Inventions.

7.

Non-Competition and Non-Solicitation.
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(a)

During the Term of Employment and for a period of six (6) months following Executives termination of employment for
whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or entity, manage,
participate in, work for, consult with, render services for, or take an interest in (as an owner, stockholder, partner or lender)
any Competitor in an area of business in which Competitor directly competes or seeks to directly compete with Noble or the
Noble Companies.

(b)

For purposes of this Agreement, Competitor means any business, company or individual which is in the business, or is
actively seeking to be in the business, of developing, constructing, managing, owning or operating wind energy projects in:
(i) Connecticut; (ii) Maine; (iii) Michigan; (iv) New Hampshire; (v) New York; (vi) Texas; (vii) Vermont; (viii) Wyoming;
or (ix) any other state in the United States in which Noble operates, or has been developing, wind energy projects within the
twelve (12) months preceding Executives termination.

(c)

During the Term of Employment and for a period of twelve (12) months following Executives termination of employment
for whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or entity:
(i)

divert or attempt to divert from Noble any business with any customer, partner or other person with which Noble
had any business contact or association during the Term of Employment;

(ii)

induce or attempt to induce any customer, partner or other person with which Noble had any business contact or
association to reduce or refrain from doing business with Noble or the Noble Companies;
8

(iii)

induce or attempt to induce, or cause, other than by means of any general solicitation by advertisement or
otherwise, any employee or consultant of Noble to terminate his or her employment or relationship with Noble; or

(iv)

recruit or hire, other than by means of any general solicitation by advertisement or otherwise, any person who was
an employee or consultant of Noble after his or her employment or relationship with Noble has terminated.

8.

Non-Disparagement. The Executive agrees, during the Term of Employment and thereafter, to refrain from disparaging Noble and
the Noble Companies, including any of their services, technologies or practices, or any of their directors, officers, agents, employees,
former employees, representatives or stockholders, either orally or in writing; provided, however, that nothing in the foregoing shall
preclude the Executive from making truthful statements that are required by applicable law, regulation or legal process. Noble
agrees, during the Term of Employment and thereafter, to refrain from disparaging the Executive; provided, however, that Nobles
agreement to this non-disparagement clause shall be limited to official statements issued by Noble as an organization and statements
of officers of Noble and members of the Board of Directors; provided, further, that nothing in the foregoing shall preclude Noble, its
officers or members of the Board of Directors from making truthful statements that are required by applicable law, regulation or legal
process.

9.

Injunctive Relief. Executive acknowledges that a breach of the covenants contained in Sections 5 through 8 will cause irreparable
damage to Noble and its goodwill, the exact amount of which will be difficult or impossible to ascertain, and that the remedies at law
for any such breach will be inadequate. Accordingly, Executive agrees that in the event of a breach of any of the covenants contained
in Sections 5 through 8, in addition to any other remedy which may be available at law or in equity, Noble will be entitled to specific
performance and injunctive relief.

10.

Notices. All notices and other communications required or permitted hereunder shall be in writing and shall be deemed given when
(a) delivered personally, (b) delivered by certified or registered mail, postage prepaid, return receipt requested, or (c) delivered by
overnight courier (provided that a written acknowledgment of receipt is obtained by the overnight courier) to the party concerned at
the address indicated below or to such changed address as such party may subsequently give such notice of:

If to Noble:
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Noble Environmental Power, LLC
8 Railroad Avenue, Suite 8
Essex, Connecticut 06426
Attention: Christopher Lowe
WITH A COPY TO:
General Counsel
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If to Executive:
Thomas F. Swank
110 Randi Drive
Madison, CT 06443
11.

Successors and Binding Agreement.

(a)

This Agreement shall be binding upon and inure to the benefit of Noble and any successor of or to Noble, including without
limitation any purchaser of all or substantially all of the assets of Noble.

(b)

This Agreement shall inure to the benefit of and be enforceable by Executives personal or legal representatives, executors,
administrators, successors, heirs, distributees, and/or legatees. Executive agrees that his obligations under this Agreement
are personal in nature and, without the consent of Noble, he may not assign, transfer, or delegate this Agreement or any
rights or obligations hereunder, provided, that upon Executives death, Executive may assign his rights hereunder to
Executives estate or heirs.

12.

Complete and Final Agreement. Executive agrees that this Agreement and the Change in Control Severance Agreement reflect the
complete agreement between Noble and Executive, and that there are no written or oral understandings, promises or agreements
related to this Agreement except those contained herein. This Agreement and the Change in Control Severance Agreement constitute
the complete and final agreement by and between the parties, and supersede any and all prior and contemporaneous negotiations,
representations, understandings, and agreements between the parties relating to the matters herein, including, without limitation, the
Prior Employment Agreement. The parties further intend that no extrinsic evidence whatsoever may be introduced in any judicial,
administrative or other legal proceeding to vary the terms of this Agreement or the Change in Control Severance Agreement.

13.

Construction / Counsel. This Agreement shall be deemed drafted equally by both the parties. Its language shall be construed as a
whole and according to its fair meaning, with no presumption that any language shall be construed against any party. Paragraph
headings used herein are for convenience and are not part of this Agreement and shall not be used in construing it. Executive
acknowledges that he has had adequate opportunity to consult with legal or other counsel of his choosing prior to execution of this
Agreement.

14.

Governing Law. Any dispute, controversy, or claim of whatever nature arising out of or relating to this Agreement or breach
thereof shall be governed by and interpreted under the laws of the State of Connecticut, without regard to conflict of law principles.

15.

Validity. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability of any
other provision of this Agreement, which shall nevertheless remain in full force and effect. Further, the parties agree that any invalid,
illegal or unenforceable provision or restriction shall be deemed modified so that it shall
10
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be enforced to the greatest extent permissible under law. To the extent that any court of competent jurisdiction determines any
provision or restriction herein to be overly broad, or unenforceable, such court is hereby empowered and authorized to limit such
provisions or restrictions so that it is enforceable for the longest duration of time, within the largest geographical area and with the
broadest scope, as permitted by law.

16.

Survival of Provisions. Notwithstanding any other provision of this Agreement, the parties post-termination obligations and the
parties other respective rights, including, without limitation, the provisions of Sections 5 through 8 shall survive any termination or
expiration of this Agreement or the termination of Executives employment for any reason whatsoever.

17.

Waiver. No provision of this Agreement may be modified, waived, or discharged unless such modification, waiver, or discharge is
agreed to in writing signed by Executive and Noble. No waiver by either party hereto at any time of any breach by the other party
hereto or compliance with any condition or provision of this Agreement to be performed by such other party shall be deemed a
waiver of similar or dissimilar provisions or conditions at the same or at any prior or subsequent time.

18.

Mediation and Arbitration. Any dispute that may arise between Noble and Executive in reference to this Agreement, or the
interpretation, application or construction thereof, and any matter, without limitation, arising out of Executives employment with
Noble, shall be submitted to mediation using a mediator or mediators and procedures that are mutually acceptable to Executive and
Noble. If mediation is not successful, the dispute shall be submitted to arbitration, conducted before an arbitrator in Middlesex
County, Connecticut in accordance with the National Rules for the Resolution of Employment Disputes of the American Arbitration
Association then in effect. Judgment may be entered on the arbitration award in any court having jurisdiction; provided, however,
that Noble shall be entitled to seek a restraining order or injunction in any court of competent jurisdiction to prevent any continuation
of any violation of the provisions of Sections 5 through 8 of the Agreement and Executive hereby consents that such restraining order
or injunction may be granted without requiring Noble to post a bond. Only individuals who are on the AAA register of arbitrators
may be selected as an arbitrator. Within 20 days of the conclusion of the arbitration hearing, the arbitrator(s) shall prepare written
findings of fact and conclusions of law. It is mutually agreed that the written decision of the arbitrator(s) shall be valid, binding, final
and non-appealable; provided however, that the parties agree that the arbitrator shall not be empowered to award punitive damages
against any party. If for any reason this mediation and arbitration clause becomes not applicable, then each party, to the fullest extent
permitted by applicable law, hereby irrevocably waives all right to a trial by jury as to any issue relating hereto in any action,
proceeding, or counterclaim arising out of or relating to this Agreement or any other matter involving the parties hereto.

19.

Counterparts. This Agreement may be executed in one or more counterparts, each of which shall be deemed to be an original, but
all of which together shall constitute one and the same Agreement.
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20.

Section 409A.

(a)

Notwithstanding anything to the contrary in this Agreement, if at the time of Executives termination of employment with
Noble, Executive is a specified employee as defined in Section 409A of the Internal Revenue Code of 1986, as amended
(the Code), as determined by Noble in accordance with Section 409A of the Code, and the deferral of the commencement
of any payments or benefits otherwise payable hereunder as a result of such termination of employment is necessary in order
to prevent any accelerated or additional tax under Section 409A of the Code, then Noble will defer the commencement of
the payment of any such payments or benefits hereunder (without any reduction in the payments or benefits ultimately paid
or provided to Executive) until the date that is at least six (6) months following Executives termination of employment with
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Noble (or the earliest date permitted under Section 409A of the Code), whereupon Noble will pay Executive a lump-sum
amount equal to the cumulative amounts that would have otherwise been previously paid to Executive under this Agreement
during the period in which such payments or benefits were deferred. Thereafter, payments will resume in accordance with
this Agreement.
(b)

21.

Additionally, in the event that following the date hereof Noble or the Executive reasonably determines that any payments or
benefits payable under this Agreement may be subject to Section 409A of the Code, Noble and the Executive shall work
together to adopt such amendments to this Agreement or adopt other policies or procedures (including amendments, policies
and procedures with retroactive effect), or take any other commercially reasonable actions necessary or appropriate to
(i) exempt the payments and benefits payable under this Agreement from Section 409A of the Code and/or preserve the
intended tax treatment of the payments and benefits provided with respect to this Agreement or (ii) comply with the
requirements of Section 409A of the Code.

Interaction with Change in Control Severance Agreement. Nothing in this Agreement is intended to, or should be construed as,
contradicting, superseding or modifying the Change in Control Severance Agreement, except that the Change in Control Severance
Agreement, to the extent that it is in effect, and not this Agreement, shall govern any severance payments made to the Executive, if
the Executive incurs a termination of employment during the period commencing as of the Change in Control (as such term is
defined in the Change in Control Severance Agreement) and ending twelve (12) months following such Change in Control (as such
term is defined in the Change in Control Severance Agreement). For the avoidance of doubt, if Executive receives any severance
payments (including the Salary Continuation and the Health Care Continuation) pursuant to this Agreement, Executive shall not be
entitled to receive any severance payments under the Change in Control Severance Agreement.
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first set forth above.

Noble Environmental Power, LLC
/s/ Walter Q. Howard
Name: Walter Q. Howard
Position: President and Chief Executive Officer

Witnessed:
Name:

/s/ Thomas F. Swank
Thomas F. Swank
13
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Exhibit 10.33
CHANGE IN CONTROL SEVERANCE AGREEMENT
THIS CHANGE IN CONTROL SEVERANCE AGREEMENT (the Agreement) is entered into as of August 15, 2008, by and among Noble
Environmental Power, LLC, a Delaware limited liability company (Noble) and Thomas F. Swank (the Executive).
The parties agree as follows:
1.

Definitions. For purposes of this Agreement, the following terms shall have the following meanings:

(a)

Board shall mean the Board of Directors of Noble or similar governing body of Noble.

(b)

Cause shall mean any of the following: (1) the failure by the Executive to substantially perform his duties as an employee
of Noble, which failure is not remedied by the Executive within thirty (30) days after receiving written notice from the
Board specifying such failure; (2) the engagement by Executive in misconduct in the performance of his duties as an
employee of Noble, which misconduct is materially injurious to Noble or any of the Noble Companies; (3) the admission by
the Executive to, the conviction of the Executive for, the entrance into a plea of guilty or nolo contendere by the Executive
to, or the indictment of the Executive for, any felony or crime involving moral turpitude; (4) any act of fraud or dishonesty
by the Executive in connection with the performance of his duties as an employee of Noble or in the course of his
employment with Noble, which act is materially injurious to Noble or any of the Noble Companies; (5) any use by the
Executive of narcotics, alcohol or illicit drugs in a manner that has, or may reasonably be expected to have, a detrimental
effect on the Executive performing his duties as an employee of Noble or on the reputation of Noble or any of the Noble
Companies; or (6) a material violation by the Executive of any policy sponsored by Noble or the Noble Companies, which
violation results in injury to Noble or any of the Noble Companies.

(c)

Change in Control shall mean: (1) the consummation of the sale, transfer, conveyance or other disposition (including any
merger, reorganization or consolidation) in one or a series of related transactions of the voting equity securities of Noble or a
similar transaction (or transactions) (other than an initial public offering of equity securities of Noble through a registration
statement filed with the Securities and Exchange Commission) such that immediately following such transaction (or
transactions) any person or related group of persons (as such terms are used in Sections 13(d) and 14(d)(2) of the
Securities Exchange Act of 1934, as amended) (other than Noble, a Noble Company, or an affiliate of Noble, or any
employee benefit plan sponsored by Noble, a Noble Company, or an affiliate of Noble) beneficially owns more than fifty
percent (50%) of the total
1
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voting equity securities of Noble outstanding immediately after such transaction; (2) the sale or transfer of all or
substantially all of the assets of Noble to another entity which is not a Noble Company or otherwise an affiliate of Noble; or
(3) the consummation of a merger or consolidation of Noble with any other entity that is not a Noble Company or otherwise
an affiliate of Noble, other than a merger or consolidation which would result in the voting securities of Noble outstanding
immediately prior thereto continuing to represent (either by remaining outstanding or by being converted into voting
securities of the surviving entity or its parent) at least fifty percent (50%) of the total voting power of the voting securities of
Noble or such surviving entity or its parent outstanding immediately after such merger or consolidation.
(d)

Employment Agreement shall mean that certain Employment Agreement, dated as of August 15, 2008, by and between
Noble and the Executive.

(e)

Good Reason shall mean the occurrence of either of the following: (1) a material and adverse reduction in the nature or
scope of the authority or title held by the Executive, or duties assigned to the Executive, under the Employment Agreement;
or (2) the relocation of Executives principal place of employment more than fifty (50) miles from its location on the
effective date of the Employment Agreement.

Notwithstanding anything in the foregoing to the contrary, Executive may terminate his employment for Good Reason only if:
(i) the Executive provides written notice to Noble specifying the event(s) purported to constitute Good Reason in reasonable detail,
within sixty (60) days following the occurrence of such event(s) (the Notice); (ii) the Notice specifies a date for the Executives
termination of employment that is at least thirty (30) days after the Executive provides the Notice to Noble; and (iii) Noble has not
remedied the event(s) alleged to constitute Good Reason by the Executive within such thirty (30) day period.
(f)

2.

Noble Company shall mean any entity that is directly or indirectly controlled by, in control of, or under common control
with, Noble.

Effectiveness of Agreement; Term.

(a)

The Term of this Agreement shall commence on the date that Noble completes a Qualified IPO, and shall end on the first
anniversary of a Change in Control. For purposes of this Section 2, a Qualified IPO shall have the meaning ascribed to
such term in the Fifth Amended and Restated Limited Liability Company Operating Agreement, dated as of August 15,
2008, of Noble Environmental Power, LLC, as amended from time to time (the Fifth Amended and Restated LLC
Agreement).

(b)

Notwithstanding anything in this Agreement to the contrary, the Board shall have the authority to amend or terminate this
Agreement, provided that such amendment or termination shall not become effective until one year after the
2
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Board provides Executive with written notice of such amendment or termination. For the avoidance of doubt, such
amendment or termination shall not apply to any Change in Control occurring during the one-year period prior to the
effectiveness of such amendment or termination.
3.

Severance Benefits.

(a)

In the event Noble terminates the Executive without Cause, or the Executive terminates his employment for Good Reason,
during the period commencing as of the Change in Control and ending twelve (12) months following such Change in
Control, and subject to Executive executing within thirty (30) days following such termination of employment, and not
subsequently revoking, a general release of all claims arising under the Employment Agreement or otherwise related to
Executives employment by Noble, which release shall be in a form to be provided by Noble, and subject to Executive
abiding in all material respects by his obligations under this Agreement, Noble will provide Executive with the following
payments:
(i)

A cash amount equal to six (6) months of Salary (as defined in the Employment Agreement) as of the date of
Executives termination of employment, less taxes and withholdings, which amount shall be paid in accordance
with the normal payroll practices of Noble over the six (6) month period following the date of Executives
termination of employment (the Salary Continuation).

(ii)

Reimbursement (or direct payment to the carrier) for six (6) months following the Executives termination of
employment (the Continuation Period), for a portion of the premium costs incurred by Executive (and his spouse
and dependents, where applicable) to obtain COBRA coverage pursuant to one of the group health plans sponsored
by Noble (or a Noble Company), which reimbursement (or direct payment) shall equal the premium costs incurred
by Noble (or a Noble Company, if applicable), for the Continuation Period, on behalf of a similarly-situated
employee, to obtain coverage under the same group health plan sponsored by Noble (or a Noble Company, if
applicable) (the Health Care Continuation).

Notwithstanding anything in the foregoing to the contrary, (X) Executive shall be entitled to receive the Health Care Continuation
only if Executive is participating in a group health plan sponsored by Noble (or a Noble Company) as of the date on which Executive incurs a
termination of employment, and (Y) the Executive shall be responsible, during the Continuation Period, for premium costs for COBRA
coverage in excess of the Health Care Continuation, and the Executive shall be responsible, after the Continuation Period, for all premium
costs for COBRA coverage, if the Executive continues to elect such COBRA coverage.
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4.

Timing of Payments; Early Termination of Obligations.

(a)

Notwithstanding the foregoing: (1) any portion of the Salary Continuation or the Health Care Continuation which would
otherwise have been paid to the Executive or reimbursed before the first normal payroll payment date falling on or after the
fortieth (40th) day following the date of Executives termination of employment (the First Payment Date) shall be made
on the First Payment Date; (2) the Executive shall not be entitled to any Salary Continuation unless the Executives
termination of employment constitutes a separation from service within the meaning of Treasury Regulation
Section 1.409A-1(h); and (3) each payment of Salary Continuation is intended to constitute a separate payment from each
other payment of Salary Continuation for purposes of Treasury Regulation Section 1.409A-2(b)(2).

(b)

Notwithstanding the foregoing, if the Executive accepts an offer of employment at any time during the Continuation Period,
which acceptance would not be in violation of the obligations of the Executive under this Agreement, Noble shall no longer
be obligated to pay the Health Care Continuation, should the Executive become eligible to participate in any other group
health plan as a result of his acceptance of such offer of employment. For the purposes of this Section 4(b), the Executive
shall notify Noble of his acceptance of an offer of employment, and the terms and conditions of such offer, on the day of
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such acceptance. If the Executive does not so notify Noble, then Noble may recover from the Executive any Health Care
Continuation paid after the date that the Executive accepted such an offer of employment. For the avoidance of doubt, if the
Executive would violate his obligations under this Agreement by accepting such an offer of employment, or by performing
any services pursuant to such an acceptance, then Noble will no longer be subject to any obligation to pay the Salary
Continuation or the Health Care Continuation.
5.

Other Terminations. The parties agree that Executive will not be entitled to any severance payments (including the Salary
Continuation and the Health Care Continuation) if, during the period commencing as of the Change in Control and ending twelve
(12) months following a Change in Control: (A) Noble terminates his employment for Cause; (B) he resigns without Good Reason;
or (C) he dies or terminates due to Disability (as defined in the Employment Agreement).

6.

Exclusive Remedy. The parties agree that, except as set forth in Section 3, or in the Employment Agreement, or as determined by
the terms of any employee benefit plan in which the Executive was participating as of his termination of employment, or in the Fifth
Amended and Restated LLC Agreement, the Amended and Restated Members Agreement, dated as of December 21, 2007, among
Noble and other parties thereto, as amended from time to time, those certain subscription agreements, dated August 15, 2008, by and
between Noble and the Executive, the Stockholders Agreement of Noble Environmental Power, LLC, dated August 15, 2008, or the
Restricted Stock Agreement, dated August 15, 2008, by and between Noble and the Executive, or as otherwise required by law,
Executive will not be entitled to receive any compensation or benefits after termination of his employment with Noble.
4
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7.

Best Pay Provision. Notwithstanding the other provisions of this Agreement, in the event that the amount of payments payable to
the Executive under this Agreement, together with any payments or benefits payable under any other plan, program, arrangement or
agreement maintained by (or on behalf of) Noble, would constitute an excess parachute payment (within the meaning of
Section 280G of the Internal Revenue Code of 1986, as amended (the Code)), the payments under this Agreement shall be reduced
(by the minimum possible amounts) until no amount payable to the Executive under this Agreement constitutes an excess parachute
payment (within the meaning of Section 280G of the Code); provided, however, that no such reduction shall be made if the net
after-tax payment (after taking into account Federal, state, local, or other income and excise taxes) to which the Executive would
otherwise be entitled without such reduction would be greater than the net after-tax payment (after taking into account Federal, state,
local or other income and excise taxes) to the Executive resulting from the receipt of such payments with such reduction. If, as a
result of subsequent events or conditions (including a subsequent payment or absence of a subsequent payment under this Agreement
or other plans, programs, arrangements or agreements maintained by (or on behalf of) Noble), it is determined that payments under
this Agreement have been reduced by more than the minimum amount required to prevent any such payments from constituting an
excess parachute payment, then an additional payment shall be promptly made to the Executive in an amount equal to the
additional amount that can be paid without causing any payment to constitute an excess parachute payment. All determinations
required to be made under this Section 7, including whether a payment would result in an excess parachute payment and the
assumptions to be utilized in arriving at such determination, shall be made by a Big Four accounting firm selected by Noble. All
determinations made by the Big Four accounting firm under this Section 7 shall be final and binding upon Noble and the
Executive.

8.

Confidential or Proprietary Information.

(a)

Except in connection with the faithful performance of Executives duties as an employee of Noble or pursuant to
Section 8(c) or 8(d), Executive agrees that he will not, at any time during his employment with Noble or thereafter, directly,
indirectly or otherwise, use, disseminate, disclose or publish, or use for his benefit, or for the benefit of any person, firm,
corporation or other entity, any Confidential or Proprietary Information of or relating to Noble or the Noble Companies, nor
shall he deliver to any person, firm, corporation or other entity any document, record, notebook, computer program or
similar repository of or containing any such Confidential or Proprietary Information. For purposes of this Agreement,
Confidential or Proprietary Information includes, without limitation: all trade secrets, intellectual property in the form of
patents, trademarks and copyrights and applications therefor, ideas, inventions, works, discoveries, improvements,
information, documents, formulae, practices, processes, methods, developments, source code, modifications, technology,
techniques, data, programs, other know-how or materials, owned, developed or possessed by Noble or the Noble
Companies, whether in tangible or intangible form, information with respect to Nobles or the Noble Companies
operations, processes, products, inventions, business practices, finances, principals, vendors,
5

suppliers, customers, potential customers, marketing methods, costs, prices, contractual relationships, regulatory status,
prospects and compensation paid to employees or other terms of employment. The parties hereby stipulate and agree that as
between them the foregoing matters are important and material Confidential or Proprietary Information, which affect the
successful conduct of the businesses of Noble and the Noble Companies (and any successor or assignee of Noble).
(b)

Upon termination of Executives employment with Noble, whether at the instance of Executive or Noble and for whatever
reason, Executive will promptly deliver to Noble all correspondence, records, drawings, manuals, letters, notes, notebooks,
computers, cell phones, reports, programs, data, audio or videotapes (or other information contained on any digital
information medium), plans, proposals, financial documents, or any other documents or materials containing Confidential or
Proprietary Information, information otherwise owned by Noble or the Noble Companies, or containing information
concerning the customers, business plans, marketing strategies, products or processes of Noble or the Noble Companies.
Executive shall also return any materials or information received in connection with his employment from clients, prospects
or vendors of Noble or the Noble Companies.

(c)

Executive may respond to a lawful and valid subpoena or other legal process; provided, however, that Executive shall give
Noble the earliest possible notice thereof, and shall, as much in advance of the return date as possible, make available to
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Noble and its counsel the documents and other information sought. Executive shall assist such counsel at Nobles expense
in resisting or otherwise responding to such subpoena or process.

9.

(d)

Nothing in this Agreement shall prohibit Executive from: (1) disclosing information and documents when required by law,
subpoena or court order (subject to the requirements of Section 8(c) above); (2) disclosing information and documents to his
attorney or tax adviser for the purpose of securing legal or tax advice; (3) disclosing the post-employment restrictions in this
Agreement in confidence to any potential new employer; or (4) retaining, at any time, his personal correspondence,
personal rolodex and documents related to his own personal benefits, entitlements and obligations.

(e)

The Executive agrees that the terms of this Agreement constitute Confidential and Proprietary Information, and agrees,
subject to Section 8(c) and 8(d), to not disclose the terms of this Agreement to any third party, except as provided in
Section 8(d) and except as provided in a proceeding under Section 13(j) hereof to enforce the terms of this Agreement.

Inventions. All rights to discoveries, inventions, documents, improvements and innovations (including all data and records
pertaining thereto) related to the business of Noble, whether or not patentable, copyrightable, registrable as a trademark, or reduced to
writing, that Executive may discover, invent, improve, modify or originate during
6

Executives employment, either alone or with others and whether or not during working hours or by the use of the facilities of Noble
or the Noble Companies (Inventions), shall be the exclusive property of Noble and the Noble Companies. Executive shall
promptly disclose all Inventions to Noble, shall execute at the request of Noble any assignments or other documents Noble may deem
reasonably necessary to protect or perfect its rights therein or the rights of any Noble Company therein, and shall assist Noble, upon
reasonable request and at Nobles expense, in obtaining, defending and enforcing Nobles rights therein and/or the rights of any
Noble Company therein. Executive hereby appoints Noble as his attorney-in-fact to execute on his behalf any assignments or other
documents reasonably deemed necessary by Noble to protect or perfect its rights or the rights of any Noble Company to any
Inventions.

10.

Non-Competition and Non-Solicitation.

(a)

While Executive is employed by Noble, and for a period of six (6) months following Executives termination of
employment for whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or
entity, manage, participate in, work for, consult with, render services for, or take an interest in (as an owner, stockholder,
partner or lender) any Competitor in an area of business in which Competitor directly competes or seeks to directly compete
with Noble or the Noble Companies.

For purposes of this Agreement, Competitor means any business, company or individual which is in the business, or is actively
seeking to be in the business, of developing, constructing, managing, owning or operating wind energy projects in: (i) Connecticut; (ii) Maine;
(iii) Michigan; (iv) New Hampshire; (v) New York; (vi) Texas; (vii) Vermont; (viii) Wyoming; or (ix) any other state in the United States in
which Noble operates, or has been developing, wind energy projects within the twelve (12) months preceding Executives termination.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

(b)

11.

While the Executive is employed by Noble, and for a period of twelve (12) months following Executives termination of
employment for whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or
entity: (1) divert or attempt to divert from Noble any business with any customer, partner or other person with which Noble
had any business contact or association while Executive was employed by Noble; (2) induce or attempt to induce any
customer, partner or other person with which Noble had any business contact or association to reduce or refrain from doing
business with Noble or the Noble Companies; (3) induce or attempt to induce, or cause, other than by means of any general
solicitation by advertisement or otherwise, any employee or consultant of Noble to terminate his or her employment or
relationship with Noble; or (4) recruit or hire, other than by means of any general solicitation by advertisement or otherwise,
any person who was an employee or consultant of Noble after his or her employment or relationship with Noble has
terminated.

Non-Disparagement. The Executive agrees, while he is employed by Noble and thereafter, to refrain from disparaging Noble and
the Noble Companies, including any of
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their services, technologies or practices, or any of their directors, officers, agents, employees, former employees, representatives or
stockholders, either orally or in writing; provided, however, that nothing in the foregoing shall preclude the Executive from making
truthful statements that are required by applicable law, regulation or legal process. Noble agrees, while Executive is employed by
Noble and thereafter, to refrain from disparaging the Executive; provided, however, that Nobles agreement to this nondisparagement clause shall be limited to official statements issued by Noble as an organization and statements of officers of Noble
and members of the Board; provided, further, that nothing in the foregoing shall preclude Noble, its officers or members of the Board
from making truthful statements that are required by applicable law, regulation or legal process.

12.

Injunctive Relief. Executive acknowledges that a breach of the covenants contained in Sections 8 through 11 will cause irreparable
damage to Noble and its goodwill, the exact amount of which will be difficult or impossible to ascertain, and that the remedies at law
for any such breach will be inadequate. Accordingly, Executive agrees that in the event of a breach of any of the covenants contained
in Sections 8 through 11, in addition to any other remedy which may be available at law or in equity, Noble will be entitled to
specific performance and injunctive relief.

13.

General Provisions.

(a)

Interaction with Employment Agreement. Nothing in this Agreement is intended to, or should be construed as,
contradicting, superseding or modifying the Employment Agreement, except that this Agreement, to the extent that it is in
effect, and not the Employment Agreement, shall govern if the Executive incurs a termination of employment during the
period commencing as of the Change in Control and ending twelve (12) months following such Change in Control. For the
avoidance of doubt, if Executive receives any severance payments (including the Salary Continuation and the Health Care
Continuation) pursuant to this Agreement, Executive shall not be entitled to receive any severance payments under the
Employment Agreement.

(b)

Notices. All notices and other communications required or permitted hereunder shall be in writing and shall be deemed
given when (1) delivered personally, (2) delivered by certified or registered mail, postage prepaid, return receipt requested,
or (3) delivered by overnight courier (provided that a written acknowledgment of receipt is obtained by the overnight
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courier) to the party concerned at the address indicated below or to such changed address as such party may subsequently
give such notice of:
If to Noble:
Noble Environmental Power, LLC
8 Railroad Avenue, Suite 8
Essex, Connecticut 06426
8

Attention: Christopher Lowe
WITH A COPY TO:
General Counsel
If to Executive:
Thomas F. Swank
110 Randi Drive
Madison, CT 06443
(c)

Successors and Binding Agreement.
(i)

This Agreement shall be binding upon and inure to the benefit of Noble and any successor of or to Noble,
including, without limitation, any purchaser of all or substantially all of the assets of Noble.

(ii)

Noble will require any successor to expressly assume and agree to perform this Agreement in the same manner and
to the same extent that Noble would have been required to perform it if no such succession had taken place.

(iii)

For purposes of this Agreement, Noble shall mean both Noble, as defined in the Recitals, and any successor of or
to Noble.

(iv)

This Agreement shall inure to the benefit of and be enforceable by Executives personal or legal representatives,
executors, administrators, successors, heirs, distributees, and/or legatees. Executive agrees that his obligations
under this Agreement are personal in nature and, without the consent of Noble, he may not assign, transfer, or
delegate this Agreement or any rights or obligations hereunder, provided, that upon Executives death, Executive
may assign his rights hereunder to Executives estate or heirs.

(d)

Complete and Final Agreement. Executive agrees that this Agreement and the Employment Agreement reflect the complete
agreement between Noble and Executive, and that there are no written or oral understandings, promises or agreements
related to this Agreement except those contained herein. This Agreement and the Employment Agreement constitute the
complete and final agreement by and between the parties, and supersede any and all prior and contemporaneous
negotiations, representations, understandings, and agreements between the parties relating to the matters herein. The parties
further intend that no extrinsic evidence whatsoever may be introduced in any judicial, administrative or other legal
proceeding to vary the terms of this Agreement and the Employment Agreement.

(e)

Construction / Counsel. This Agreement shall be deemed drafted equally by both the parties. Its language shall be
construed as a whole and according to its fair meaning, with no presumption that any language shall be construed against
any
9
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party. Paragraph headings used herein are for convenience and are not part of this Agreement and shall not be used in
construing it. Executive acknowledges that he has had adequate opportunity to consult with legal or other counsel of his
choosing prior to execution of this Agreement.
(f)

Governing Law. Any dispute, controversy, or claim of whatever nature arising out of or relating to this Agreement or
breach thereof shall be governed by and interpreted under the laws of the State of Connecticut, without regard to conflict of
law principles.

(g)

Validity. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability
of any other provision of this Agreement, which shall nevertheless remain in full force and effect. Further, the parties agree
that any invalid, illegal or unenforceable provision or restriction shall be deemed modified so that it shall be enforced to the
greatest extent permissible under law. To the extent that any court of competent jurisdiction determines any provision or
restriction herein to be overly broad, or unenforceable, such court is hereby empowered and authorized to limit such
provisions or restrictions so that it is enforceable for the longest duration of time, within the largest geographical area and
with the broadest scope, as permitted by law.

(h)

Survival of Provisions. Notwithstanding any other provision of this Agreement, the parties post-termination obligations
and the parties other respective rights, including, without limitation, the provisions of Sections 8 through 11 shall survive
any termination or expiration of this Agreement or the termination of Executives employment for any reason whatsoever.

(i)

Waiver. No provision of this Agreement may be modified, waived, or discharged unless such modification, waiver, or
discharge is agreed to in writing signed by Executive and Noble. No waiver by either party hereto at any time of any breach
by the other party hereto or compliance with any condition or provision of this Agreement to be performed by such other
party shall be deemed a waiver of similar or dissimilar provisions or conditions at the same or at any prior or subsequent
time.

(j)

Mediation and Arbitration. Any dispute that may arise between Noble and Executive in reference to this Agreement, or the
interpretation, application or construction thereof, and any matter, without limitation, arising out of Executives
employment with Noble, shall be submitted to mediation using a mediator or mediators and procedures that are mutually
acceptable to Executive and Noble. If mediation is not successful, the dispute shall be submitted to arbitration, conducted
before an arbitrator in Middlesex County, Connecticut in accordance with the National Rules for the Resolution of
Employment Disputes of the American Arbitration Association then in effect. Judgment may be entered on the arbitration
award in any court having jurisdiction; provided, however, that Noble shall be entitled to seek a restraining order or
injunction in any court of competent
10

jurisdiction to prevent any continuation of any violation of the provisions of Sections 8 through 11 of the Agreement, and
Executive hereby consents that such restraining order or injunction may be granted without requiring Noble to post a bond.
Only individuals who are on the AAA register of arbitrators may be selected as an arbitrator. Within twenty (20) days of the
conclusion of the arbitration hearing, the arbitrator(s) shall prepare written findings of fact and conclusions of law. It is
mutually agreed that the written decision of the arbitrator(s) shall be valid, binding, final and non-appealable; provided
however, that the parties agree that the arbitrator shall not be empowered to award punitive damages against any party. If
for any reason this mediation and arbitration clause becomes not applicable, then each party, to the fullest extent permitted
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by applicable law, hereby irrevocably waives all right to a trial by jury as to any issue relating hereto in any action,
proceeding, or counterclaim arising out of or relating to this Agreement or any other matter involving the parties hereto.
(k)

Section 409A.
(i)

Notwithstanding anything to the contrary in this Agreement, if at the time of Executives termination of
employment with Noble, Executive is a specified employee as defined in Section 409A of the Code, as
determined by Noble in accordance with Section 409A of the Code, and the deferral of the commencement of any
payments or benefits otherwise payable hereunder as a result of such termination of employment is necessary in
order to prevent any accelerated or additional tax under Section 409A of the Code, then Noble will defer the
commencement of the payment of any such payments or benefits hereunder (without any reduction in the payments
or benefits ultimately paid or provided to Executive) until the date that is at least six (6) months following
Executives termination of employment with Noble (or the earliest date permitted under Section 409A of the
Code), whereupon Noble will pay Executive a lump-sum amount equal to the cumulative amounts that would have
otherwise been previously paid to Executive under this Agreement during the period in which such payments or
benefits were deferred. Thereafter, payments will resume in accordance with this Agreement.

(ii)

Additionally, in the event that following the date hereof, Noble or the Executive reasonably determines that any
payments or benefits payable under this Agreement may be subject to Section 409A of the Code, Noble and the
Executive shall work together to adopt such amendments to this Agreement or adopt other policies or procedures
(including amendments, policies and procedures with retroactive effect), or take any other commercially reasonable
actions necessary or appropriate to (A) exempt the payments and benefits payable under this Agreement from
Section 409A of the Code and/or preserve the intended tax treatment of the payments and benefits provided with
respect to this Agreement or (B) comply with the requirements of Section 409A of the Code.
11

IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first set forth above.

Noble Environmental Power, LLC
/s/ Walter Q. Howard
Name: Walter Q. Howard
Position: President and Chief Executive Officer

Witnessed:
Name:

/s/ Thomas F. Swank
Thomas F. Swank

12
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Exhibit 10.34
EXECUTION VERSION
EMPLOYMENT AGREEMENT
THIS EMPLOYMENT AGREEMENT (Agreement) is entered into as of August 15, 2008 (the Effective Date), by and between Noble
Environmental Power, LLC (Noble) and Daniel J. Mandli (Executive).
WHEREAS, Noble, its parent and its affiliates (collectively, the Noble Companies) develop, construct and operate wind-powered
electricity generation facilities; and
WHEREAS, Noble desires to continue to employ Executive and to enter into this Agreement enumerating the terms of such
continuing employment, and Executive desires to continue employment with Noble and to enter into this Agreement.
NOW, THEREFORE, in consideration of the promises and mutual covenants contained herein and for other good and valuable
consideration, the receipt of which is mutually acknowledged, Noble and Executive agree as follows:

1.

Position, Duties, and Responsibilities.

(a)

Commencing on the Effective Date, Executive shall be employed by Noble as Senior Vice President Operations, with such
customary responsibilities, duties, and authority as may be assigned from time to time by the Chief Executive Officer of
Noble. Executive, in carrying out his responsibilities, duties and authority under this Agreement, will report to the Chief
Executive Officer of Noble.

(b)

During the Term of Employment (as defined below), Executive shall devote substantially all of his business time and
attention to the business and affairs of Noble and/or the Noble Companies, and shall use his best efforts, skills, and abilities
to promote its interests. Executive agrees to observe and comply with the rules and policies of Noble and the Noble
Companies as adopted from time to time, including any rules and policies that relate to Executives post-termination
obligations to Noble and the Noble Companies.

2.

At-Will Employment. Noble and Executive acknowledge that Executives employment hereunder is and shall continue to be at-will
(as defined under applicable law), and may be terminated at any time, with or without Cause, at the option of either party. If
Executives employment terminates for any reason, Executive shall not be entitled to any payments, benefits, damages, awards or
compensation other than as specifically provided in Section 4 of this Agreement. No provision of this Agreement shall be construed
as conferring upon Executive a right to continue as an employee of Noble. On the date on which Executives employment with
Noble terminates, for whatever reason, unless specifically otherwise agreed in writing between Executive and Noble, Executive shall
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cease to hold any position (whether as an officer, director, manager, employee, trustee, fiduciary, or otherwise) with Noble or any of
the Noble Companies. The period of
1

Executives employment under this Agreement is referred to herein as the Term of Employment.
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3.

Compensation and Benefits. Executive will be eligible to receive the following compensation and benefits during the Term of
Employment:

(a)

Annual Base Salary. In consideration of the services to be rendered by Executive under this Agreement, Noble will pay
Executive an annual salary of $250,000.00 (Salary), less all applicable local, state, and federal taxes, and other
withholdings and deductions required by law or authorized by Executive, which shall be payable at the times and in the
installments consistent with Nobles existing payroll practices. Such Salary shall be reviewed (and may be adjusted) from
time to time by the Board of Directors of Noble or similar governing body of Noble (the Board of Directors), or an
authorized committee of the Board of Directors.

(b)

Annual Bonus. Executive will be eligible for an annual bonus, based primarily on Nobles financial performance,
including, as applicable, the performance of the Noble Companies. Executive shall be eligible for an annual bonus upon
fulfilling certain financial goals and objectives that are established by the Board of Directors with respect to the applicable
performance period. Whether such financial goals and objectives are achieved will be determined by the Board of Directors
in its sole discretion. Executive will not be eligible for an annual bonus unless Executive remains employed by Noble
through January 1 of the calendar year following the applicable performance period, or such longer period as may be
required by the Board of Directors or under the applicable bonus plan. Any annual bonus earned by the Executive shall be
paid to Executive when bonuses under the performance period in question are paid to similarly-situated employees of Noble.

(c)

Benefits. The parties acknowledge and agree that during the Term of Employment, Executive shall be entitled to participate
in certain employee benefits plans, programs and arrangements, as offered by Noble to similarly-situated employees. These
employee benefits shall be governed by the applicable documents, which are subject to change.

(d)

Vacation. During the Term of Employment, Executive will be entitled to 20 work days of paid vacation each calendar year.
Vacation must be scheduled with sufficient advance notice to take into account Nobles business needs. Executive will also
be entitled to paid holidays in accordance with Nobles holiday policy.

(e)

Cooperation. During the Term of Employment, and at all times thereafter, Executive agrees to fully, and in good faith,
cooperate with Noble with respect to any investigation, claim or litigation involving Noble or the Noble Companies and
relating to his past, present or future duties with Noble or the Noble Companies, or to any matters concerning Noble or the
Noble Companies about which he has
2
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knowledge. Noble shall reimburse Executive for his reasonable expenses incurred in the course of such cooperation.

(f)

Business Expenses. During the Term of Employment, Executive shall be reimbursed for all reasonable, ordinary, and
necessary expenses incurred for business activities on behalf of Noble or the Noble Companies by Executive in the
performance of his duties. All reimbursable expenses must be appropriately documented in reasonable detail by Executive
and submitted in accordance with the Travel and Business Expense Reimbursement Policy of Noble in effect at that time.

4.

Termination of Employment.

(a)

Termination Due to Death or Disability. Executives employment will terminate upon his death or Disability. For
purposes of this Agreement, Disability shall refer to Executives physical or mental disability preventing him from
carrying out substantially all of his duties as Senior Vice President Operations for a period of four consecutive months (or
25 weeks in any 12-month period). If Executive and Noble disagree as to the existence of a Disability, the dispute shall be
resolved by an independent medical doctor selected by Executive and Noble.

(b)

Involuntary Termination. Executives employment hereunder may be terminated immediately by Noble, at any time, for
Cause by written notice. For purposes of this Agreement, Cause shall mean:

(i)

Executives failure to substantially perform his duties as an employee of Noble, which failure is not remedied by
the Executive within thirty (30) days after receiving written notice from the Board of Directors specifying such
failure;

(ii)

the engagement by Executive in misconduct in the performance of his duties as an employee of Noble, which
misconduct is materially injurious to Noble or any of the Noble Companies;

(iii)

the Executive admitting to, the Executive being convicted of, the Executive entering of a plea of guilty or nolo
contendere to, or the Executive being indicted for, any felony or crime involving moral turpitude;

(iv)

the Executive committing any act of fraud or dishonesty in connection with the performance of his duties as an
employee of Noble or in the course of Executives employment with Noble, which act is materially injurious to
Noble or any of the Noble Companies;

(v)

the Executive using narcotics, alcohol, or illicit drugs in a manner that has or may reasonably be expected to have a
detrimental effect on the
3
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performance by the Executive of his duties as an employee of Noble or on the reputation of Noble or any of the
Noble Companies; or
(vi)

the Executive committing a material violation of any policy sponsored by Noble or the other Noble Companies
which results in injury to Noble or any of the Noble Companies.

(c)

Termination Without Cause. Noble may terminate Executives employment and this Agreement without Cause at any
time by providing thirty (30) days written notice to the Executive.

(d)

Resignation from Noble. Executive may resign his employment with Noble and terminate this Agreement for any reason at
any time by providing thirty (30) days written notice to Noble.

(e)

Benefits upon Termination.

(i)

Severance Payments. In the event Noble terminates the Executive without Cause (which shall not include a
termination under Section 4(a)), and subject to Executive executing within thirty (30) days following such
termination of employment, and not subsequently revoking, a general release of all claims arising under this
Agreement or otherwise related to Executives employment by Noble, which release shall be in a form to be
provided by Noble, and subject to Executive abiding in all material respects by his obligations under this
Agreement, Noble will provide Executive with the following payments:
(A)

a cash amount equal to six (6) months of his Salary, less taxes and withholdings, which amount shall be
paid in accordance with the normal payroll practices of Noble over the six (6) month period following the
date of Executives termination of employment (the Salary Continuation); and

(B)

reimbursement (or direct payment to the carrier), for six (6) months following the Executives termination
of employment (the Continuation Period), for a portion of the premium costs incurred by Executive
(and his spouse and dependents, where applicable) to obtain COBRA coverage pursuant to one of the
group health plans sponsored by Noble (or a Noble Company), which reimbursement (or direct payment)
shall equal the premium costs incurred by Noble (or a Noble Company, if applicable), for the Continuation
Period, on behalf of a similarly-situated employee, to obtain coverage under the same group health plan
sponsored by Noble (or a Noble Company, if applicable) (the Health Care Continuation).
Notwithstanding anything in the foregoing to the contrary, (1) Executive shall be entitled to receive the
Health Care Continuation
4

only if Executive is participating in a group health plan sponsored by Noble (or a Noble Company) as of
the date on which Executive incurs a termination of employment, and (2) the Executive shall be
responsible, during the Continuation Period, for premium costs for COBRA coverage in excess of the
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Health Care Continuation, and the Executive shall be responsible, after the Continuation Period, for all
premium costs for COBRA coverage, if the Executive continues to elect such COBRA coverage.
(ii)

(iii)

Timing of Payments; Early Termination of Obligations.
(A)

Notwithstanding the foregoing: (1) any portion of the Salary Continuation or the Health Care
Continuation which would otherwise have been paid to the Executive or reimbursed before the first
normal payroll payment date falling on or after the fortieth (40th) day following the date of Executives
termination of employment (the First Payment Date) shall be made on the First Payment Date; (2) the
Executive shall not be entitled to any Salary Continuation unless the Executives termination of
employment constitutes a separation from service within the meaning of Treasury Regulation
Section 1.409A-1(h); and (3) each payment of Salary Continuation is intended to constitute a separate
payment from each other payment of Salary Continuation for purposes of Treasury Regulation
Section 1.409A-2(b)(2).

(B)

Notwithstanding the foregoing, if the Executive accepts an offer of employment at any time during the
Continuation Period, which acceptance would not be in violation of the obligations of the Executive under
this Agreement, Noble shall no longer be obligated to pay the Health Care Continuation, should the
Executive become eligible to participate in any other group health plan as a result of his acceptance of
such offer of employment. For the purposes of this Section 4(e)(ii)(B), the Executive shall notify Noble of
his acceptance of an offer of employment, and the terms and conditions of such offer, on the day of such
acceptance. If the Executive does not so notify Noble, then Noble may recover from the Executive any
Health Care Continuation paid after the date that the Executive accepted such an offer of employment.
For the avoidance of doubt, if the Executive would violate his obligations under this Agreement by
accepting such an offer of employment, or by performing any services pursuant to such an acceptance,
then Noble will no longer be subject to any obligation to pay the Salary Continuation or the Health Care
Continuation.

The parties agree that Executive will not be entitled to any severance payments (including the Salary Continuation
and the Health Care Continuation) hereunder if: (A) Noble terminates his employment for
5
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Cause pursuant to Section 4(b); (B) he resigns from employment with Noble under Section 4(d); or (C) he dies or
terminates due to Disability under Section 4(a).
(iv)

The parties agree that, except as set forth in this Section 4(e), or as set forth in that certain Change in Control
Severance Agreement, dated as of August 15, 2008, by and between the Executive and Noble (the Change in
Control Severance Agreement), or as determined by the terms of any employee benefit plan in which the
Executive participated under Section 3(c), or as set forth in the Fifth Amended and Restated Limited Liability
Company Operating Agreement, dated as of August 15, 2008, of Noble Environmental Power, LLC, as amended
from time to time, the Amended and Restated Members Agreement, dated as of December 21, 2007, among Noble
and other parties thereto, as amended from time to time, those certain subscription agreements, dated August 15,
2008, by and between Noble and the Executive, or the Restricted Stock Agreement, dated August 15, 2008, by and
between Noble and the Executive, or as otherwise required by law, Executive will not be entitled to receive any
compensation or benefits after termination of his employment with Noble.

5.

Confidential or Proprietary Information.

(a)

Except in connection with the faithful performance of Executives duties hereunder or pursuant to Section 5(c) or 5(d),
Executive agrees that he will not, at any time during the Term of Employment or thereafter, directly, indirectly or otherwise,
use, disseminate, disclose or publish, or use for his benefit, or for the benefit of any person, firm, corporation or other entity,
any Confidential or Proprietary Information of or relating to Noble or the Noble Companies, nor shall he deliver to any
person, firm, corporation or other entity any document, record, notebook, computer program or similar repository of or
containing any such Confidential or Proprietary Information. For purposes of this Agreement, Confidential or Proprietary
Information includes, without limitation: all trade secrets, intellectual property in the form of patents, trademarks and
copyrights and applications therefor, ideas, inventions, works, discoveries, improvements, information, documents,
formulae, practices, processes, methods, developments, source code, modifications, technology, techniques, data, programs,
other know-how or materials, owned, developed or possessed by Noble or the Noble Companies, whether in tangible or
intangible form, information with respect to Nobles or the Noble Companies operations, processes, products, inventions,
business practices, finances, principals, vendors, suppliers, customers, potential customers, marketing methods, costs, prices,
contractual relationships, regulatory status, prospects and compensation paid to employees or other terms of employment.
The parties hereby stipulate and agree that as between them the foregoing matters are important and material Confidential or
Proprietary Information, which affect the successful conduct of the businesses of Noble and the Noble Companies (and any
successor or assignee of Noble).
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(b)

Upon termination of Executives employment with Noble, whether at the instance of Executive or Noble and for whatever
reason, Executive will promptly deliver to Noble all correspondence, records, drawings, manuals, letters, notes, notebooks,
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computers, cell phones, reports, programs, data, audio or videotapes (or other information contained on any digital
information medium), plans, proposals, financial documents, or any other documents or materials containing Confidential or
Proprietary Information, information otherwise owned by Noble or the Noble Companies, or containing information
concerning the customers, business plans, marketing strategies, products or processes of Noble or the Noble Companies.
Executive shall also return any materials or information received in connection with his employment from clients, prospects
or vendors of Noble or the Noble Companies.

(c)

Executive may respond to a lawful and valid subpoena or other legal process; provided, however, that Executive shall give
Noble the earliest possible notice thereof, and shall, as much in advance of the return date as possible, make available to
Noble and its counsel the documents and other information sought. Executive shall assist such counsel at Nobles expense
in resisting or otherwise responding to such subpoena or process.

(d)

Nothing in this Agreement shall prohibit Executive from (i) disclosing information and documents when required by law,
subpoena or court order (subject to the requirements of Section 5(c) above), (ii) disclosing information and documents to his
attorney or tax adviser for the purpose of securing legal or tax advice, (iii) disclosing the post-employment restrictions in
this Agreement in confidence to any potential new employer, or (iv) retaining, at any time, his personal correspondence,
personal rolodex and documents related to his own personal benefits, entitlements and obligations.

(e)

The Executive agrees that the terms of this Agreement constitute Confidential and Proprietary Information, and agrees,
subject to Section 5(c) and 5(d), to not disclose the terms of this Agreement to any third party, except as provided in
Section 5(d) and except as provided in a proceeding under Section 18 hereof to enforce the terms of this Agreement.

6.

Inventions. All rights to discoveries, inventions, documents, improvements and innovations (including all data and records
pertaining thereto) related to the business of Noble, whether or not patentable, copyrightable, registrable as a trademark, or reduced to
writing, that Executive may discover, invent, improve, modify or originate during Executives employment, either alone or with
others and whether or not during working hours or by the use of the facilities of Noble or the Noble Companies (Inventions), shall
be the exclusive property of Noble and the Noble Companies. Executive shall promptly disclose all Inventions to Noble, shall
execute at the request of Noble any assignments or other documents Noble may deem reasonably necessary to protect or perfect its
rights therein or the rights of any Noble Company therein, and shall assist Noble, upon reasonable request and at Nobles expense, in
obtaining, defending and enforcing Nobles rights therein and/or the rights of any Noble Company therein. Executive hereby
7
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appoints Noble as his attorney-in-fact to execute on his behalf any assignments or other documents reasonably deemed necessary by
Noble to protect or perfect its rights or the rights of any Noble Company to any Inventions.

7.

Non-Competition and Non-Solicitation.
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(a)

During the Term of Employment and for a period of six (6) months following Executives termination of employment for
whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or entity, manage,
participate in, work for, consult with, render services for, or take an interest in (as an owner, stockholder, partner or lender)
any Competitor in an area of business in which Competitor directly competes or seeks to directly compete with Noble or the
Noble Companies.

(b)

For purposes of this Agreement, Competitor means any business, company or individual which is in the business, or is
actively seeking to be in the business, of developing, constructing, managing, owning or operating wind energy projects in:
(i) Connecticut; (ii) Maine; (iii) Michigan; (iv) New Hampshire; (v) New York; (vi) Texas; (vii) Vermont; (viii) Wyoming;
or (ix) any other state in the United States in which Noble operates, or has been developing, wind energy projects within the
twelve (12) months preceding Executives termination.

(c)

During the Term of Employment and for a period of twelve (12) months following Executives termination of employment
for whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or entity:

(i)

divert or attempt to divert from Noble any business with any customer, partner or other person with which Noble
had any business contact or association during the Term of Employment;

(ii)

induce or attempt to induce any customer, partner or other person with which Noble had any business contact or
association to reduce or refrain from doing business with Noble or the Noble Companies;

(iii)

induce or attempt to induce, or cause, other than by means of any general solicitation by advertisement or
otherwise, any employee or consultant of Noble to terminate his or her employment or relationship with Noble; or

(iv)

recruit or hire, other than by means of any general solicitation by advertisement or otherwise, any person who was
an employee or consultant of Noble after his or her employment or relationship with Noble has terminated.

8.

Non-Disparagement. The Executive agrees, during the Term of Employment and thereafter, to refrain from disparaging Noble and
the Noble Companies, including any of their services, technologies or practices, or any of their directors, officers, agents, employees,
former employees, representatives or stockholders, either orally or in writing;
8

provided, however, that nothing in the foregoing shall preclude the Executive from making truthful statements that are required by
applicable law, regulation or legal process. Noble agrees, during the Term of Employment and thereafter, to refrain from disparaging
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the Executive; provided, however, that Nobles agreement to this non-disparagement clause shall be limited to official statements
issued by Noble as an organization and statements of officers of Noble and members of the Board of Directors; provided, further, that
nothing in the foregoing shall preclude Noble, its officers or members of the Board of Directors from making truthful statements that
are required by applicable law, regulation or legal process.

9.

Injunctive Relief. Executive acknowledges that a breach of the covenants contained in Sections 5 through 8 will cause irreparable
damage to Noble and its goodwill, the exact amount of which will be difficult or impossible to ascertain, and that the remedies at law
for any such breach will be inadequate. Accordingly, Executive agrees that in the event of a breach of any of the covenants contained
in Sections 5 through 8, in addition to any other remedy which may be available at law or in equity, Noble will be entitled to specific
performance and injunctive relief.

10.

Notices. All notices and other communications required or permitted hereunder shall be in writing and shall be deemed given when
(a) delivered personally, (b) delivered by certified or registered mail, postage prepaid, return receipt requested, or (c) delivered by
overnight courier (provided that a written acknowledgment of receipt is obtained by the overnight courier) to the party concerned at
the address indicated below or to such changed address as such party may subsequently give such notice of:

If to Noble:
Noble Environmental Power, LLC
8 Railroad Avenue, Suite 8
Essex, Connecticut 06426
Attention: Christopher Lowe
WITH A COPY TO:
General Counsel
If to Executive:
Daniel J. Mandli
26 Marine Point Drive
Old Saybrook, CT 06475

11.

Successors and Binding Agreement.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

(a)

This Agreement shall be binding upon and inure to the benefit of Noble and any successor of or to Noble, including without
limitation any purchaser of all or substantially all of the assets of Noble.
9

(b)

This Agreement shall inure to the benefit of and be enforceable by Executives personal or legal representatives, executors,
administrators, successors, heirs, distributees, and/or legatees. Executive agrees that his obligations under this Agreement
are personal in nature and, without the consent of Noble, he may not assign, transfer, or delegate this Agreement or any
rights or obligations hereunder, provided, that upon Executives death, Executive may assign his rights hereunder to
Executives estate or heirs.

12.

Complete and Final Agreement. Executive agrees that this Agreement and the Change in Control Severance Agreement reflect the
complete agreement between Noble and Executive, and that there are no written or oral understandings, promises or agreements
related to this Agreement except those contained herein. This Agreement and the Change in Control Severance Agreement constitute
the complete and final agreement by and between the parties, and supersede any and all prior and contemporaneous negotiations,
representations, understandings, and agreements between the parties relating to the matters herein. The parties further intend that no
extrinsic evidence whatsoever may be introduced in any judicial, administrative or other legal proceeding to vary the terms of this
Agreement or the Change in Control Severance Agreement.

13.

Construction / Counsel. This Agreement shall be deemed drafted equally by both the parties. Its language shall be construed as a
whole and according to its fair meaning, with no presumption that any language shall be construed against any party. Paragraph
headings used herein are for convenience and are not part of this Agreement and shall not be used in construing it. Executive
acknowledges that he has had adequate opportunity to consult with legal or other counsel of his choosing prior to execution of this
Agreement.

14.

Governing Law. Any dispute, controversy, or claim of whatever nature arising out of or relating to this Agreement or breach thereof
shall be governed by and interpreted under the laws of the State of Connecticut, without regard to conflict of law principles.
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15.

Validity. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability of any
other provision of this Agreement, which shall nevertheless remain in full force and effect. Further, the parties agree that any invalid,
illegal or unenforceable provision or restriction shall be deemed modified so that it shall be enforced to the greatest extent
permissible under law. To the extent that any court of competent jurisdiction determines any provision or restriction herein to be
overly broad, or unenforceable, such court is hereby empowered and authorized to limit such provisions or restrictions so that it is
enforceable for the longest duration of time, within the largest geographical area and with the broadest scope, as permitted by law.

16.

Survival of Provisions. Notwithstanding any other provision of this Agreement, the parties post-termination obligations and the
parties other respective rights, including, without limitation, the provisions of Sections 5 through 8 shall survive any termination or
expiration of this Agreement or the termination of Executives employment for any reason whatsoever.
10

17.

Waiver. No provision of this Agreement may be modified, waived, or discharged unless such modification, waiver, or discharge is
agreed to in writing signed by Executive and Noble. No waiver by either party hereto at any time of any breach by the other party
hereto or compliance with any condition or provision of this Agreement to be performed by such other party shall be deemed a
waiver of similar or dissimilar provisions or conditions at the same or at any prior or subsequent time.

18.

Mediation and Arbitration. Any dispute that may arise between Noble and Executive in reference to this Agreement, or the
interpretation, application or construction thereof, and any matter, without limitation, arising out of Executives employment with
Noble, shall be submitted to mediation using a mediator or mediators and procedures that are mutually acceptable to Executive and
Noble. If mediation is not successful, the dispute shall be submitted to arbitration, conducted before an arbitrator in Middlesex
County, Connecticut in accordance with the National Rules for the Resolution of Employment Disputes of the American Arbitration
Association then in effect. Judgment may be entered on the arbitration award in any court having jurisdiction; provided, however,
that Noble shall be entitled to seek a restraining order or injunction in any court of competent jurisdiction to prevent any continuation
of any violation of the provisions of Sections 5 through 8 of the Agreement and Executive hereby consents that such restraining order
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or injunction may be granted without requiring Noble to post a bond. Only individuals who are on the AAA register of arbitrators
may be selected as an arbitrator. Within 20 days of the conclusion of the arbitration hearing, the arbitrator(s) shall prepare written
findings of fact and conclusions of law. It is mutually agreed that the written decision of the arbitrator(s) shall be valid, binding, final
and non-appealable; provided however, that the parties agree that the arbitrator shall not be empowered to award punitive damages
against any party. If for any reason this mediation and arbitration clause becomes not applicable, then each party, to the fullest extent
permitted by applicable law, hereby irrevocably waives all right to a trial by jury as to any issue relating hereto in any action,
proceeding, or counterclaim arising out of or relating to this Agreement or any other matter involving the parties hereto.

19.

Counterparts. This Agreement may be executed in one or more counterparts, each of which shall be deemed to be an original, but
all of which together shall constitute one and the same Agreement.

20.

Section 409A.

(a)

Notwithstanding anything to the contrary in this Agreement, if at the time of Executives termination of employment with
Noble, Executive is a specified employee as defined in Section 409A of the Internal Revenue Code of 1986, as amended
(the Code), as determined by Noble in accordance with Section 409A of the Code, and the deferral of the commencement
of any payments or benefits otherwise payable hereunder as a result of such termination of employment is necessary in order
to prevent any accelerated or additional tax under Section 409A of the Code, then Noble will defer the commencement of
the payment of any such payments or benefits hereunder (without any reduction in the payments or benefits ultimately paid
or provided to Executive) until the date that is at least
11

six (6) months following Executives termination of employment with Noble (or the earliest date permitted under
Section 409A of the Code), whereupon Noble will pay Executive a lump-sum amount equal to the cumulative amounts that
would have otherwise been previously paid to Executive under this Agreement during the period in which such payments or
benefits were deferred. Thereafter, payments will resume in accordance with this Agreement.

(b)

Additionally, in the event that following the date hereof Noble or the Executive reasonably determines that any payments or
benefits payable under this Agreement may be subject to Section 409A of the Code, Noble and the Executive shall work
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
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together to adopt such amendments to this Agreement or adopt other policies or procedures (including amendments, policies
and procedures with retroactive effect), or take any other commercially reasonable actions necessary or appropriate to
(i) exempt the payments and benefits payable under this Agreement from Section 409A of the Code and/or preserve the
intended tax treatment of the payments and benefits provided with respect to this Agreement or (ii) comply with the
requirements of Section 409A of the Code.

21.

Interaction with Change in Control Severance Agreement. Nothing in this Agreement is intended to, or should be construed as,
contradicting, superseding or modifying the Change in Control Severance Agreement, except that the Change in Control Severance
Agreement, to the extent that it is in effect, and not this Agreement, shall govern any severance payments made to the Executive, if
the Executive incurs a termination of employment during the period commencing as of the Change in Control (as such term is
defined in the Change in Control Severance Agreement) and ending twelve (12) months following such Change in Control (as such
term is defined in the Change in Control Severance Agreement). For the avoidance of doubt, if Executive receives any severance
payments (including the Salary Continuation and the Health Care Continuation) pursuant to this Agreement, Executive shall not be
entitled to receive any severance payments under the Change in Control Severance Agreement.

[remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first set forth above.

Noble Environmental Power, LLC
/s/ Walter Q. Howard
Name: Walter Q. Howard
Position: President and Chief Executive Officer

Witnessed:
Name:

/s/ Daniel J. Mandli
Daniel J. Mandli
13
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Exhibit 10.35
EXECUTION VERSION
CHANGE IN CONTROL SEVERANCE AGREEMENT
THIS CHANGE IN CONTROL SEVERANCE AGREEMENT (the Agreement) is entered into as of August 15, 2008, by and among Noble
Environmental Power, LLC, a Delaware limited liability company (Noble) and Daniel J. Mandli (the Executive).
The parties agree as follows:

1.

Definitions. For purposes of this Agreement, the following terms shall have the following meanings:

(a)

Board shall mean the Board of Directors of Noble or similar governing body of Noble.

(b)

Cause shall mean any of the following: (1) the failure by the Executive to substantially perform his duties as an employee
of Noble, which failure is not remedied by the Executive within thirty (30) days after receiving written notice from the
Board specifying such failure; (2) the engagement by Executive in misconduct in the performance of his duties as an
employee of Noble, which misconduct is materially injurious to Noble or any of the Noble Companies; (3) the admission by
the Executive to, the conviction of the Executive for, the entrance into a plea of guilty or nolo contendere by the Executive
to, or the indictment of the Executive for, any felony or crime involving moral turpitude; (4) any act of fraud or dishonesty
by the Executive in connection with the performance of his duties as an employee of Noble or in the course of his
employment with Noble, which act is materially injurious to Noble or any of the Noble Companies; (5) any use by the
Executive of narcotics, alcohol or illicit drugs in a manner that has, or may reasonably be expected to have, a detrimental
effect on the Executive performing his duties as an employee of Noble or on the reputation of Noble or any of the Noble
Companies; or (6) a material violation by the Executive of any policy sponsored by Noble or the Noble Companies, which
violation results in injury to Noble or any of the Noble Companies.

(c)

Change in Control shall mean: (1) the consummation of the sale, transfer, conveyance or other disposition (including any
merger, reorganization or consolidation) in one or a series of related transactions of the voting equity securities of Noble or a
similar transaction (or transactions) (other than an initial public offering of equity securities of Noble through a registration
statement filed with the Securities and Exchange Commission) such that immediately following such transaction (or
transactions) any person or related group of persons (as such terms are used in Sections 13(d) and 14(d)(2) of the
Securities Exchange Act of 1934, as amended) (other than Noble, a Noble Company, or an affiliate of Noble, or any
employee benefit plan sponsored by Noble, a Noble Company, or an affiliate of Noble) beneficially owns more than fifty
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percent (50%) of the total voting equity securities of Noble outstanding immediately after such transaction; (2) the sale or
transfer of all or substantially all of the assets of Noble to another
1

entity which is not a Noble Company or otherwise an affiliate of Noble; or (3) the consummation of a merger or
consolidation of Noble with any other entity that is not a Noble Company or otherwise an affiliate of Noble, other than a
merger or consolidation which would result in the voting securities of Noble outstanding immediately prior thereto
continuing to represent (either by remaining outstanding or by being converted into voting securities of the surviving entity
or its parent) at least fifty percent (50%) of the total voting power of the voting securities of Noble or such surviving entity
or its parent outstanding immediately after such merger or consolidation.

(d)

Employment Agreement shall mean that certain Employment Agreement, dated as of August 15, 2008, by and between
Noble and the Executive.

(e)

Good Reason shall mean the occurrence of either of the following: (1) a material and adverse reduction in the nature or
scope of the authority or title held by the Executive, or duties assigned to the Executive, under the Employment Agreement;
or (2) the relocation of Executives principal place of employment more than fifty (50) miles from its location on the
effective date of the Employment Agreement.

Notwithstanding anything in the foregoing to the contrary, Executive may terminate his employment for Good Reason only if: (i) the
Executive provides written notice to Noble specifying the event(s) purported to constitute Good Reason in reasonable detail, within
sixty (60) days following the occurrence of such event(s) (the Notice); (ii) the Notice specifies a date for the Executives
termination of employment that is at least thirty (30) days after the Executive provides the Notice to Noble; and (iii) Noble has not
remedied the event(s) alleged to constitute Good Reason by the Executive within such thirty (30) day period.

(f)

Noble Company shall mean any entity that is directly or indirectly controlled by, in control of, or under common control
with, Noble.

2.

Effectiveness of Agreement; Term.

(a)

The term of this Agreement shall commence on the date that Noble completes a Qualified IPO, and shall end on the first
anniversary of a Change in Control. For purposes of this Section 2, a Qualified IPO shall have the meaning ascribed to
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such term in the Fifth Amended and Restated Limited Liability Company Operating Agreement, dated as of August 15,
2008, of Noble Environmental Power, LLC, as amended from time to time (the Fifth Amended and Restated LLC
Agreement).

(b)

Notwithstanding anything in this Agreement to the contrary, the Board shall have the authority to amend or terminate this
Agreement, provided that such amendment or termination shall not become effective until one year after the Board provides
Executive with written notice of such amendment or termination. For the avoidance of doubt, such amendment or
termination shall not apply to any
2
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Change in Control occurring during the one-year period prior to the effectiveness of such amendment or termination.

3.

Severance Benefits.

(a)

In the event Noble terminates the Executive without Cause, or the Executive terminates his employment for Good Reason,
during the period commencing as of the Change in Control and ending twelve (12) months following such Change in
Control, and subject to Executive executing within thirty (30) days following such termination of employment, and not
subsequently revoking, a general release of all claims arising under the Employment Agreement or otherwise related to
Executives employment by Noble, which release shall be in a form to be provided by Noble, and subject to Executive
abiding in all material respects by his obligations under this Agreement, Noble will provide Executive with the following
payments:

(i)

A cash amount equal to six (6) months of Salary (as defined in the Employment Agreement) as of the date of
Executives termination of employment, less taxes and withholdings, which amount shall be paid in accordance
with the normal payroll practices of Noble over the six (6) month period following the date of Executives
termination of employment (the Salary Continuation).

(ii)

Reimbursement (or direct payment to the carrier) for six (6) months following the Executives termination of
employment (the Continuation Period), for a portion of the premium costs incurred by Executive (and his spouse
and dependents, where applicable) to obtain COBRA coverage pursuant to one of the group health plans sponsored
by Noble (or a Noble Company), which reimbursement (or direct payment) shall equal the premium costs incurred
by Noble (or a Noble Company, if applicable), for the Continuation Period, on behalf of a similarly-situated
employee, to obtain coverage under the same group health plan sponsored by Noble (or a Noble Company, if
applicable) (the Health Care Continuation).

Notwithstanding anything in the foregoing to the contrary, (X) Executive shall be entitled to receive the Health Care Continuation
only if Executive is participating in a group health plan sponsored by Noble (or a Noble Company) as of the date on which Executive incurs a
termination of employment, and (Y) the Executive shall be responsible, during the Continuation Period, for premium costs for COBRA
coverage in excess of the Health Care Continuation, and the Executive shall be responsible, after the Continuation Period, for all premium
costs for COBRA coverage, if the Executive continues to elect such COBRA coverage.

4.

Timing of Payments; Early Termination of Obligations.

(a)

Notwithstanding the foregoing: (1) any portion of the Salary Continuation or the Health Care Continuation which would
otherwise have been paid to the Executive or reimbursed before the first normal payroll payment date falling on or after the
3
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fortieth (40th) day following the date of Executives termination of employment (the First Payment Date) shall be made
on the First Payment Date; (2) the Executive shall not be entitled to any Salary Continuation unless the Executives
termination of employment constitutes a separation from service within the meaning of Treasury Regulation
Section 1.409A-1(h); and (3) each payment of Salary Continuation is intended to constitute a separate payment from each
other payment of Salary Continuation for purposes of Treasury Regulation Section 1.409A-2(b)(2).

(b)

Notwithstanding the foregoing, if the Executive accepts an offer of employment at any time during the Continuation Period,
which acceptance would not be in violation of the obligations of the Executive under this Agreement, Noble shall no longer
be obligated to pay the Health Care Continuation, should the Executive become eligible to participate in any other group
health plan as a result of his acceptance of such offer of employment. For the purposes of this Section 4(b), the Executive
shall notify Noble of his acceptance of an offer of employment, and the terms and conditions of such offer, on the day of
such acceptance. If the Executive does not so notify Noble, then Noble may recover from the Executive any Health Care
Continuation paid after the date that the Executive accepted such an offer of employment. For the avoidance of doubt, if the
Executive would violate his obligations under this Agreement by accepting such an offer of employment, or by performing
any services pursuant to such an acceptance, then Noble will no longer be subject to any obligation to pay the Salary
Continuation or the Health Care Continuation.

5.

Other Terminations. The parties agree that Executive will not be entitled to any severance payments (including the Salary
Continuation and the Health Care Continuation) if, during the period commencing as of the Change in Control and ending twelve
(12) months following a Change in Control: (A) Noble terminates his employment for Cause; (B) he resigns without Good Reason;
or (C) he dies or terminates due to Disability (as defined in the Employment Agreement).

6.

Exclusive Remedy. The parties agree that, except as set forth in Section 3, or in the Employment Agreement, or as determined by
the terms of any employee benefit plan in which the Executive was participating as of his termination of employment, or in the Fifth
Amended and Restated LLC Agreement, the Amended and Restated Members Agreement, dated as of December 21, 2007, among
Noble and other parties thereto, as amended from time to time, those certain subscription agreements, dated August 15, 2008, by and
between Noble and the Executive, or the Restricted Stock Agreement, dated August 15, 2008, by and between Noble and the
Executive, or as otherwise required by law, Executive will not be entitled to receive any compensation or benefits after termination of
his employment with Noble.
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7.

Best Pay Provision. Notwithstanding the other provisions of this Agreement, in the event that the amount of payments payable to
the Executive under this Agreement, together with any payments or benefits payable under any other plan, program, arrangement or
agreement maintained by (or on behalf of) Noble, would constitute an
4

excess parachute payment (within the meaning of Section 280G of the Internal Revenue Code of 1986, as amended (the Code)),
the payments under this Agreement shall be reduced (by the minimum possible amounts) until no amount payable to the Executive
under this Agreement constitutes an excess parachute payment (within the meaning of Section 280G of the Code); provided,
however, that no such reduction shall be made if the net after-tax payment (after taking into account Federal, state, local, or other
income and excise taxes) to which the Executive would otherwise be entitled without such reduction would be greater than the net
after-tax payment (after taking into account Federal, state, local or other income and excise taxes) to the Executive resulting from the
receipt of such payments with such reduction. If, as a result of subsequent events or conditions (including a subsequent payment or
absence of a subsequent payment under this Agreement or other plans, programs, arrangements or agreements maintained by (or on
behalf of) Noble), it is determined that payments under this Agreement have been reduced by more than the minimum amount
required to prevent any such payments from constituting an excess parachute payment, then an additional payment shall be
promptly made to the Executive in an amount equal to the additional amount that can be paid without causing any payment to
constitute an excess parachute payment. All determinations required to be made under this Section 7, including whether a payment
would result in an excess parachute payment and the assumptions to be utilized in arriving at such determination, shall be made by
a Big Four accounting firm selected by Noble. All determinations made by the Big Four accounting firm under this Section 7
shall be final and binding upon Noble and the Executive.

8.

Confidential or Proprietary Information.

(a)

Except in connection with the faithful performance of Executives duties as an employee of Noble or pursuant to
Section 8(c) or 8(d), Executive agrees that he will not, at any time during his employment with Noble or thereafter, directly,
indirectly or otherwise, use, disseminate, disclose or publish, or use for his benefit, or for the benefit of any person, firm,
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corporation or other entity, any Confidential or Proprietary Information of or relating to Noble or the Noble Companies, nor
shall he deliver to any person, firm, corporation or other entity any document, record, notebook, computer program or
similar repository of or containing any such Confidential or Proprietary Information. For purposes of this Agreement,
Confidential or Proprietary Information includes, without limitation: all trade secrets, intellectual property in the form of
patents, trademarks and copyrights and applications therefor, ideas, inventions, works, discoveries, improvements,
information, documents, formulae, practices, processes, methods, developments, source code, modifications, technology,
techniques, data, programs, other know-how or materials, owned, developed or possessed by Noble or the Noble
Companies, whether in tangible or intangible form, information with respect to Nobles or the Noble Companies
operations, processes, products, inventions, business practices, finances, principals, vendors, suppliers, customers, potential
customers, marketing methods, costs, prices, contractual relationships, regulatory status, prospects and compensation paid to
employees or other terms of employment. The parties hereby stipulate and agree that as between them the foregoing matters
are important and material
5

Confidential or Proprietary Information, which affect the successful conduct of the businesses of Noble and the Noble
Companies (and any successor or assignee of Noble).

(b)

Upon termination of Executives employment with Noble, whether at the instance of Executive or Noble and for whatever
reason, Executive will promptly deliver to Noble all correspondence, records, drawings, manuals, letters, notes, notebooks,
computers, cell phones, reports, programs, data, audio or videotapes (or other information contained on any digital
information medium), plans, proposals, financial documents, or any other documents or materials containing Confidential or
Proprietary Information, information otherwise owned by Noble or the Noble Companies, or containing information
concerning the customers, business plans, marketing strategies, products or processes of Noble or the Noble Companies.
Executive shall also return any materials or information received in connection with his employment from clients, prospects
or vendors of Noble or the Noble Companies.

(c)

Executive may respond to a lawful and valid subpoena or other legal process; provided, however, that Executive shall give
Noble the earliest possible notice thereof, and shall, as much in advance of the return date as possible, make available to
Noble and its counsel the documents and other information sought. Executive shall assist such counsel at Nobles expense
in resisting or otherwise responding to such subpoena or process.

(d)

Nothing in this Agreement shall prohibit Executive from: (1) disclosing information and documents when required by law,
subpoena or court order (subject to the requirements of Section 8(c) above); (2) disclosing information and documents to his
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attorney or tax adviser for the purpose of securing legal or tax advice; (3) disclosing the post-employment restrictions in this
Agreement in confidence to any potential new employer; or (4) retaining, at any time, his personal correspondence, personal
rolodex and documents related to his own personal benefits, entitlements and obligations.

(e)

The Executive agrees that the terms of this Agreement constitute Confidential and Proprietary Information, and agrees,
subject to Section 8(c) and 8(d), to not disclose the terms of this Agreement to any third party, except as provided in
Section 8(d) and except as provided in a proceeding under Section 13(j) hereof to enforce the terms of this Agreement.

9.

Inventions. All rights to discoveries, inventions, documents, improvements and innovations (including all data and records
pertaining thereto) related to the business of Noble, whether or not patentable, copyrightable, registrable as a trademark, or reduced to
writing, that Executive may discover, invent, improve, modify or originate during Executives employment, either alone or with
others and whether or not during working hours or by the use of the facilities of Noble or the Noble Companies (Inventions), shall
be the exclusive property of Noble and the Noble Companies. Executive shall promptly disclose all Inventions to Noble, shall
execute at the request of Noble any
6

assignments or other documents Noble may deem reasonably necessary to protect or perfect its rights therein or the rights of any
Noble Company therein, and shall assist Noble, upon reasonable request and at Nobles expense, in obtaining, defending and
enforcing Nobles rights therein and/or the rights of any Noble Company therein. Executive hereby appoints Noble as his attorneyin-fact to execute on his behalf any assignments or other documents reasonably deemed necessary by Noble to protect or perfect its
rights or the rights of any Noble Company to any Inventions.

10.

Non-Competition and Non-Solicitation.

(a)

While Executive is employed by Noble, and for a period of six (6) months following Executives termination of
employment for whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or
entity, manage, participate in, work for, consult with, render services for, or take an interest in (as an owner, stockholder,
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partner or lender) any Competitor in an area of business in which Competitor directly competes or seeks to directly compete
with Noble or the Noble Companies.

For purposes of this Agreement, Competitor means any business, company or individual which is in the business, or is actively
seeking to be in the business, of developing, constructing, managing, owning or operating wind energy projects in: (i) Connecticut; (ii) Maine;
(iii) Michigan; (iv) New Hampshire; (v) New York; (vi) Texas; (vii) Vermont; (viii) Wyoming; or (ix) any other state in the United States in
which Noble operates, or has been developing, wind energy projects within the twelve (12) months preceding Executives termination.
(b)

While the Executive is employed by Noble, and for a period of twelve (12) months following Executives termination of
employment for whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or
entity: (1) divert or attempt to divert from Noble any business with any customer, partner or other person with which Noble
had any business contact or association while Executive was employed by Noble; (2) induce or attempt to induce any
customer, partner or other person with which Noble had any business contact or association to reduce or refrain from doing
business with Noble or the Noble Companies; (3) induce or attempt to induce, or cause, other than by means of any general
solicitation by advertisement or otherwise, any employee or consultant of Noble to terminate his or her employment or
relationship with Noble; or (4) recruit or hire, other than by means of any general solicitation by advertisement or otherwise,
any person who was an employee or consultant of Noble after his or her employment or relationship with Noble has
terminated.

11.

Non-Disparagement. The Executive agrees, while he is employed by Noble and thereafter, to refrain from disparaging Noble and
the Noble Companies, including any of their services, technologies or practices, or any of their directors, officers, agents, employees,
former employees, representatives or stockholders, either orally or in writing; provided, however, that nothing in the foregoing shall
preclude the Executive from making truthful statements that are required by applicable law, regulation or legal
7
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process. Noble agrees, while Executive is employed by Noble and thereafter, to refrain from disparaging the Executive; provided,
however, that Nobles agreement to this non-disparagement clause shall be limited to official statements issued by Noble as an
organization and statements of officers of Noble and members of the Board; provided, further, that nothing in the foregoing shall
preclude Noble, its officers or members of the Board from making truthful statements that are required by applicable law, regulation
or legal process.

12.

Injunctive Relief. Executive acknowledges that a breach of the covenants contained in Sections 8 through 11 will cause irreparable
damage to Noble and its goodwill, the exact amount of which will be difficult or impossible to ascertain, and that the remedies at law
for any such breach will be inadequate. Accordingly, Executive agrees that in the event of a breach of any of the covenants contained
in Sections 8 through 11, in addition to any other remedy which may be available at law or in equity, Noble will be entitled to
specific performance and injunctive relief.

13.

General Provisions.

(a)

Interaction with Employment Agreement. Nothing in this Agreement is intended to, or should be construed as,
contradicting, superseding or modifying the Employment Agreement, except that this Agreement, to the extent that it is in
effect, and not the Employment Agreement, shall govern if the Executive incurs a termination of employment during the
period commencing as of the Change in Control and ending twelve (12) months following such Change in Control. For the
avoidance of doubt, if Executive receives any severance payments (including the Salary Continuation and the Health Care
Continuation) pursuant to this Agreement, Executive shall not be entitled to receive any severance payments under the
Employment Agreement.

(b)

Notices. All notices and other communications required or permitted hereunder shall be in writing and shall be deemed
given when (1) delivered personally, (2) delivered by certified or registered mail, postage prepaid, return receipt requested,
or (3) delivered by overnight courier (provided that a written acknowledgment of receipt is obtained by the overnight
courier) to the party concerned at the address indicated below or to such changed address as such party may subsequently
give such notice of:

If to Noble:
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Noble Environmental Power, LLC
8 Railroad Avenue, Suite 8
Essex, Connecticut 06426
Attention: Christopher Lowe
WITH A COPY TO:
General Counsel
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If to Executive:
Daniel J. Mandli
26 Marine Point Drive
Old Saybrook, CT 06475
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(c)

Successors and Binding Agreement.

(i)

This Agreement shall be binding upon and inure to the benefit of Noble and any successor of or to Noble,
including, without limitation, any purchaser of all or substantially all of the assets of Noble.

(ii)

Noble will require any successor to expressly assume and agree to perform this Agreement in the same manner and
to the same extent that Noble would have been required to perform it if no such succession had taken place.

(iii)

For purposes of this Agreement, Noble shall mean both Noble, as defined in the Recitals, and any successor of or
to Noble.

(iv)

This Agreement shall inure to the benefit of and be enforceable by Executives personal or legal representatives,
executors, administrators, successors, heirs, distributees, and/or legatees. Executive agrees that his obligations
under this Agreement are personal in nature and, without the consent of Noble, he may not assign, transfer, or
delegate this Agreement or any rights or obligations hereunder, provided, that upon Executives death, Executive
may assign his rights hereunder to Executives estate or heirs.

(d)

Complete and Final Agreement. Executive agrees that this Agreement and the Employment Agreement reflect the complete
agreement between Noble and Executive, and that there are no written or oral understandings, promises or agreements
related to this Agreement except those contained herein. This Agreement and the Employment Agreement constitute the
complete and final agreement by and between the parties, and supersede any and all prior and contemporaneous
negotiations, representations, understandings, and agreements between the parties relating to the matters herein. The parties
further intend that no extrinsic evidence whatsoever may be introduced in any judicial, administrative or other legal
proceeding to vary the terms of this Agreement and the Employment Agreement.

(e)

Construction / Counsel. This Agreement shall be deemed drafted equally by both the parties. Its language shall be
construed as a whole and according to its fair meaning, with no presumption that any language shall be construed against
any party. Paragraph headings used herein are for convenience and are not part of this Agreement and shall not be used in
construing it. Executive acknowledges that he has had adequate opportunity to consult with legal or other counsel of his
choosing prior to execution of this Agreement.
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(f)

Governing Law. Any dispute, controversy, or claim of whatever nature arising out of or relating to this Agreement or
breach thereof shall be governed by and interpreted under the laws of the State of Connecticut, without regard to conflict of
law principles.

(g)

Validity. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability
of any other provision of this Agreement, which shall nevertheless remain in full force and effect. Further, the parties agree
that any invalid, illegal or unenforceable provision or restriction shall be deemed modified so that it shall be enforced to the
greatest extent permissible under law. To the extent that any court of competent jurisdiction determines any provision or
restriction herein to be overly broad, or unenforceable, such court is hereby empowered and authorized to limit such
provisions or restrictions so that it is enforceable for the longest duration of time, within the largest geographical area and
with the broadest scope, as permitted by law.

(h)

Survival of Provisions. Notwithstanding any other provision of this Agreement, the parties post-termination obligations
and the parties other respective rights, including, without limitation, the provisions of Sections 8 through 11 shall survive
any termination or expiration of this Agreement or the termination of Executives employment for any reason whatsoever.

(i)

Waiver. No provision of this Agreement may be modified, waived, or discharged unless such modification, waiver, or
discharge is agreed to in writing signed by Executive and Noble. No waiver by either party hereto at any time of any breach
by the other party hereto or compliance with any condition or provision of this Agreement to be performed by such other
party shall be deemed a waiver of similar or dissimilar provisions or conditions at the same or at any prior or subsequent
time.

(j)

Mediation and Arbitration. Any dispute that may arise between Noble and Executive in reference to this Agreement, or the
interpretation, application or construction thereof, and any matter, without limitation, arising out of Executives
employment with Noble, shall be submitted to mediation using a mediator or mediators and procedures that are mutually
acceptable to Executive and Noble. If mediation is not successful, the dispute shall be submitted to arbitration, conducted
before an arbitrator in Middlesex County, Connecticut in accordance with the National Rules for the Resolution of
Employment Disputes of the American Arbitration Association then in effect. Judgment may be entered on the arbitration
award in any court having jurisdiction; provided, however, that Noble shall be entitled to seek a restraining order or
injunction in any court of competent jurisdiction to prevent any continuation of any violation of the provisions of Sections 8
through 11 of the Agreement, and Executive hereby consents that such restraining order or injunction may be granted
without requiring Noble to post a bond. Only individuals who are on the AAA register of arbitrators may be selected as an
arbitrator. Within twenty (20) days of the conclusion of the
10
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arbitration hearing, the arbitrator(s) shall prepare written findings of fact and conclusions of law. It is mutually agreed that
the written decision of the arbitrator(s) shall be valid, binding, final and non-appealable; provided however, that the parties
agree that the arbitrator shall not be empowered to award punitive damages against any party. If for any reason this
mediation and arbitration clause becomes not applicable, then each party, to the fullest extent permitted by applicable law,
hereby irrevocably waives all right to a trial by jury as to any issue relating hereto in any action, proceeding, or counterclaim
arising out of or relating to this Agreement or any other matter involving the parties hereto.

(k)

Section 409A.

(i)

Notwithstanding anything to the contrary in this Agreement, if at the time of Executives termination of
employment with Noble, Executive is a specified employee as defined in Section 409A of the Code, as
determined by Noble in accordance with Section 409A of the Code, and the deferral of the commencement of any
payments or benefits otherwise payable hereunder as a result of such termination of employment is necessary in
order to prevent any accelerated or additional tax under Section 409A of the Code, then Noble will defer the
commencement of the payment of any such payments or benefits hereunder (without any reduction in the payments
or benefits ultimately paid or provided to Executive) until the date that is at least six (6) months following
Executives termination of employment with Noble (or the earliest date permitted under Section 409A of the
Code), whereupon Noble will pay Executive a lump-sum amount equal to the cumulative amounts that would have
otherwise been previously paid to Executive under this Agreement during the period in which such payments or
benefits were deferred. Thereafter, payments will resume in accordance with this Agreement.

(ii)

Additionally, in the event that following the date hereof, Noble or the Executive reasonably determines that any
payments or benefits payable under this Agreement may be subject to Section 409A of the Code, Noble and the
Executive shall work together to adopt such amendments to this Agreement or adopt other policies or procedures
(including amendments, policies and procedures with retroactive effect), or take any other commercially reasonable
actions necessary or appropriate to (A) exempt the payments and benefits payable under this Agreement from
Section 409A of the Code and/or preserve the intended tax treatment of the payments and benefits provided with
respect to this Agreement or (B) comply with the requirements of Section 409A of the Code.
11

IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first set forth above.

Noble Environmental Power, LLC
/s/ Walter Q. Howard
Name: Walter Q. Howard
Position: President and Chief Executive Officer
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Witnessed:
Name:

/s/ Daniel J. Mandli
Daniel J. Mandli
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Exhibit 10.36
CHANGE IN CONTROL SEVERANCE AGREEMENT
THIS CHANGE IN CONTROL SEVERANCE AGREEMENT (the Agreement) is entered into as of August 15, 2008, by and among Noble
Environmental Power, LLC, a Delaware limited liability company (Noble) and Jeffrey T. Wood (the Executive).
The parties agree as follows:
1.

Definitions. For purposes of this Agreement, the following terms shall have the following meanings:

(a)

Board shall mean the Board of Directors of Noble or similar governing body of Noble.

(b)

Cause shall mean any of the following: (1) the failure by the Executive to substantially perform his or her duties as an
employee of Noble, which failure is not remedied by the Executive within thirty (30) days after receiving written notice
from the Board specifying such failure; (2) the engagement by Executive in misconduct in the performance of his or her
duties as an employee of Noble, which misconduct is materially injurious to Noble or any of the Noble Companies; (3) the
admission by the Executive to, the conviction of the Executive for, the entrance into a plea of guilty or nolo contendere by
the Executive to, or the indictment of the Executive for, any felony or crime involving moral turpitude; (4) any act of fraud
or dishonesty by the Executive in connection with the performance of his or her duties as an employee of Noble or in the
course of his or her employment with Noble, which act is materially injurious to Noble or any of the Noble Companies;
(5) any use by the Executive of narcotics, alcohol or illicit drugs in a manner that has, or may reasonably be expected to
have, a detrimental effect on the Executive performing his or her duties as an employee of Noble or on the reputation of
Noble or any of the Noble Companies; or (6) a material violation by the Executive of any policy sponsored by Noble or the
Noble Companies, which violation results in injury to Noble or any of the Noble Companies.

(c)

Change in Control shall mean: (1) the consummation of the sale, transfer, conveyance or other disposition (including any
merger, reorganization or consolidation) in one or a series of related transactions of the voting equity securities of Noble or a
similar transaction (or transactions) (other than an initial public offering of equity securities of Noble through a registration
statement filed with the Securities and Exchange Commission) such that immediately following such transaction (or
transactions) any person or related group of persons (as such terms are used in Sections 13(d) and 14(d)(2) of the
Securities Exchange Act of 1934, as amended) (other than Noble, a Noble Company, or an affiliate of Noble, or any
employee benefit plan sponsored by Noble, a Noble Company, or an affiliate of Noble) beneficially owns more than fifty
percent (50%) of the total voting equity securities of Noble outstanding immediately after such transaction;
1

(2) the sale or transfer of all or substantially all of the assets of Noble to another entity which is not a Noble Company or
otherwise an affiliate of Noble; or (3) the consummation of a merger or consolidation of Noble with any other entity that is
not a Noble Company or otherwise an affiliate of Noble, other than a merger or consolidation which would result in the
voting securities of Noble outstanding immediately prior thereto continuing to represent (either by remaining outstanding or
by being converted into voting securities of the surviving entity or its parent) at least fifty percent (50%) of the total voting
power of the voting securities of Noble or such surviving entity or its parent outstanding immediately after such merger or
consolidation.
(d)

Good Reason shall mean the occurrence of either of the following: (1) a material and adverse reduction, after the Change
in Control, in the nature or scope of the authority or title held by the Executive, or duties assigned to the Executive,
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immediately prior to the Change in Control; or (2) the relocation of Executives principal place of employment, after the
Change in Control, more than fifty (50) miles from its location on the effective date of this Agreement.

Notwithstanding anything in the foregoing to the contrary, Executive may terminate his or her employment for Good Reason
only if: (i) the Executive provides written notice to Noble specifying the event(s) purported to constitute Good Reason in
reasonable detail, within sixty (60) days following the occurrence of such event(s) (the Notice); (ii) the Notice specifies a
date for the Executives termination of employment that is at least thirty (30) days after the Executive provides the Notice to
Noble; and (iii) Noble has not remedied the event(s) alleged to constitute Good Reason by the Executive within such thirty
(30) day period.
(e)
2.

Noble Company shall mean Noble or any direct or indirect subsidiary of Noble.

Effectiveness of Agreement; Term.

(a)

The term of this Agreement shall commence on the date that Noble completes a Qualified IPO, and shall end on the first
anniversary of a Change in Control. For purposes of this Section 2, a Qualified IPO shall have the meaning ascribed to
such term in the Fifth Amended and Restated Limited Liability Company Operating Agreement, dated as of August 15,
2008, of Noble Environmental Power, LLC, as amended from time to time (the Fifth Amended and Restated LLC
Agreement).

(b)

Notwithstanding anything in this Agreement to the contrary, the Board shall have the authority to amend or terminate this
Agreement, provided that such amendment or termination shall not become effective until one year after the Board provides
Executive with written notice of such amendment or termination. For the avoidance of doubt, such amendment or
termination shall not apply to any Change in Control occurring during the one-year period prior to the effectiveness of such
amendment or termination.
2
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3.

Severance Benefits. In the event Noble terminates the Executive without Cause, or the Executive terminates his or her employment
for Good Reason, during the period commencing as of the Change in Control and ending twelve (12) months following such Change
in Control, and subject to Executive executing within thirty (30) days following such termination of employment, and not
subsequently revoking, a general release of all claims related to Executives employment by Noble, which release shall be in a form
to be provided by Noble, and subject to Executive abiding in all material respects by his or her obligations under this Agreement,
Noble will provide Executive with the following payments:

(i)

A cash amount equal to six (6) months of the Executives annual base salary as of the date of Executives
termination of employment, less taxes and withholdings, which amount shall be paid in accordance with the normal
payroll practices of Noble over the six (6) month period following the date of Executives termination of
employment (the Salary Continuation).

(ii)

Reimbursement (or direct payment to the carrier) for six (6) months following the Executives termination of
employment (the Continuation Period), for a portion of the premium costs incurred by Executive (and his or her
spouse and dependents, where applicable) to obtain COBRA coverage pursuant to one of the group health plans
sponsored by Noble (or a Noble Company), which reimbursement (or direct payment) shall equal the premium
costs incurred by Noble (or a Noble Company, if applicable), for the Continuation Period, on behalf of a similarlysituated employee, to obtain coverage under the same group health plan sponsored by Noble (or a Noble Company,
if applicable) (the Health Care Continuation).

Notwithstanding anything in the foregoing to the contrary, (X) Executive shall be entitled to receive the Health Care Continuation
only if Executive is participating in a group health plan sponsored by Noble (or a Noble Company) as of the date on which Executive
incurs a termination of employment, and (Y) the Executive shall be responsible, during the Continuation Period, for premium costs
for COBRA coverage in excess of the Health Care Continuation, and the Executive shall be responsible, after the Continuation
Period, for all premium costs for COBRA coverage, if the Executive continues to elect such COBRA coverage.
4.

Timing of Payments; Early Termination of Obligations.

(a)

Notwithstanding the foregoing: (1) any portion of the Salary Continuation or the Health Care Continuation which would
otherwise have been paid to the Executive or reimbursed before the first normal payroll payment date falling on or after the
fortieth (40th) day following the date of Executives termination of employment (the First Payment Date) shall be made
on the First Payment Date; (2) the Executive shall not be entitled to any Salary Continuation unless the Executives
termination of employment constitutes a separation from service within the meaning of Treasury Regulation
Section 1.409A-1(h); and (3) each payment of
3
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Salary Continuation is intended to constitute a separate payment from each other payment of Salary Continuation for
purposes of Treasury Regulation Section 1.409A-2(b)(2).
(b)

Notwithstanding the foregoing, if the Executive accepts an offer of employment at any time during the Continuation Period,
which acceptance would not be in violation of the obligations of the Executive under this Agreement, Noble shall no longer
be obligated to pay the Health Care Continuation, should the Executive become eligible to participate in any other group
health plan as a result of his or her acceptance of such offer of employment. For the purposes of this Section 4(b), the
Executive shall notify Noble of his or her acceptance of an offer of employment, and the terms and conditions of such offer,
on the day of such acceptance. If the Executive does not so notify Noble, then Noble may recover from the Executive any
Health Care Continuation paid after the date that the Executive accepted such an offer of employment. For the avoidance of
doubt, if the Executive would violate his or her obligations under this Agreement by accepting such an offer of employment,
or by performing any services pursuant to such an acceptance, then Noble will no longer be subject to any obligation to pay
the Salary Continuation or the Health Care Continuation.

5.

Other Terminations. The parties agree that Executive will not be entitled to any severance payments (including the Salary
Continuation and the Health Care Continuation) if, during the period commencing as of the Change in Control and ending twelve
(12) months following a Change in Control: (A) Noble terminates his or her employment for Cause; (B) he or she resigns without
Good Reason; or (C) he or she dies or his or her employment terminates due to Disability. For purposes of this Agreement,
Disability shall refer to Executives physical or mental disability preventing him or her from carrying out substantially all of his or
her duties as an executive of Noble for a period of four consecutive months (or 25 weeks in any 12-month period). If Executive and
Noble disagree as to the existence of a Disability, the dispute shall be resolved by an independent medical doctor selected by
Executive and Noble.

6.

Exclusive Remedy. The parties agree that, except as set forth in Section 3, or under the terms of any severance arrangement
between the Company and the Executive, as may be established from time to time, or as determined by the terms of any employee
benefit plan in which the Executive was participating as of his or her termination of employment, or in the Fifth Amended and
Restated LLC Agreement, or the Amended and Restated Members Agreement, dated as of December 21, 2007, among Noble
Environmental Power, LLC and other parties thereto, as amended from time to time, or as otherwise required by law, Executive will
not be entitled to receive any compensation or benefits after termination of his or her employment with Noble.

7.

Best Pay Provision. Notwithstanding the other provisions of this Agreement, in the event that the amount of payments payable to
the Executive under this Agreement, together with any payments or benefits payable under any other plan, program, arrangement or
agreement maintained by (or on behalf of) Noble, would constitute an excess parachute payment (within the meaning of
Section 280G of the Internal
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Revenue Code of 1986, as amended (the Code)), the payments under this Agreement shall be reduced (by the minimum possible
amounts) until no amount payable to the Executive under this Agreement constitutes an excess parachute payment (within the
meaning of Section 280G of the Code); provided, however, that no such reduction shall be made if the net after-tax payment (after
taking into account Federal, state, local, or other income and excise taxes) to which the Executive would otherwise be entitled
without such reduction would be greater than the net after-tax payment (after taking into account Federal, state, local or other income
and excise taxes) to the Executive resulting from the receipt of such payments with such reduction. If, as a result of subsequent
events or conditions (including a subsequent payment or absence of a subsequent payment under this Agreement or other plans,
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programs, arrangements or agreements maintained by (or on behalf of) Noble), it is determined that payments under this Agreement
have been reduced by more than the minimum amount required to prevent any such payments from constituting an excess parachute
payment, then an additional payment shall be promptly made to the Executive in an amount equal to the additional amount that can
be paid without causing any payment to constitute an excess parachute payment. All determinations required to be made under
this Section 7, including whether a payment would result in an excess parachute payment and the assumptions to be utilized in
arriving at such determination, shall be made by a Big Four accounting firm selected by Noble. All determinations made by the
Big Four accounting firm under this Section 7 shall be final and binding upon Noble and the Executive.

8.

Confidential or Proprietary Information.

(a)

Except in connection with the faithful performance of Executives duties as an employee of Noble or pursuant to
Section 8(c) or 8(d), Executive agrees that he or she will not, at any time during his or her employment with Noble or
thereafter, directly, indirectly or otherwise, use, disseminate, disclose or publish, or use for his or her benefit, or for the
benefit of any person, firm, corporation or other entity, any Confidential or Proprietary Information of or relating to Noble
or the Noble Companies, nor shall he or she deliver to any person, firm, corporation or other entity any document, record,
notebook, computer program or similar repository of or containing any such Confidential or Proprietary Information. For
purposes of this Agreement, Confidential or Proprietary Information includes, without limitation: all trade secrets,
intellectual property in the form of patents, trademarks and copyrights and applications therefor, ideas, inventions, works,
discoveries, improvements, information, documents, formulae, practices, processes, methods, developments, source code,
modifications, technology, techniques, data, programs, other know-how or materials, owned, developed or possessed by
Noble or the Noble Companies, whether in tangible or intangible form, information with respect to Nobles or the Noble
Companies operations, processes, products, inventions, business practices, finances, principals, vendors, suppliers,
customers, potential customers, marketing methods, costs, prices, contractual relationships, regulatory status, prospects and
compensation paid to employees or other terms of employment. The parties hereby stipulate and agree that as between them
the foregoing matters are important and material Confidential or Proprietary Information, which affect the successful
conduct of
5
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the businesses of Noble and the Noble Companies (and any successor or assignee of Noble).

9.

(b)

Upon termination of Executives employment with Noble, whether at the instance of Executive or Noble and for whatever
reason, Executive will promptly deliver to Noble all correspondence, records, drawings, manuals, letters, notes, notebooks,
computers, cell phones, reports, programs, data, audio or videotapes (or other information contained on any digital
information medium), plans, proposals, financial documents, or any other documents or materials containing Confidential or
Proprietary Information, information otherwise owned by Noble or the Noble Companies, or containing information
concerning the customers, business plans, marketing strategies, products or processes of Noble or the Noble Companies.
Executive shall also return any materials or information received in connection with his or her employment from clients,
prospects or vendors of Noble or the Noble Companies.

(c)

Executive may respond to a lawful and valid subpoena or other legal process; provided, however, that Executive shall give
Noble the earliest possible notice thereof, and shall, as much in advance of the return date as possible, make available to
Noble and its counsel the documents and other information sought. Executive shall assist such counsel at Nobles expense
in resisting or otherwise responding to such subpoena or process.

(d)

Nothing in this Agreement shall prohibit Executive from: (1) disclosing information and documents when required by law,
subpoena or court order (subject to the requirements of Section 8(c) above); (2) disclosing information that has been or is
hereafter made public through no act or omission of the Executive in violation of this Agreement or any other confidentiality
obligation or duty owed to Noble or the Noble Companies and through no act or omission of any other person which, to the
knowledge of the Executive, has any legally binding confidentiality obligation or duty to Noble or the Noble Companies;
(3) disclosing information and documents to his or her attorney or tax adviser for the purpose of securing legal or tax advice;
(4) disclosing the post-employment restrictions in this Agreement in confidence to any potential new employer; or
(5) retaining, at any time, his or her personal correspondence, personal rolodex and documents related to his or her own
personal benefits, entitlements and obligations.

(e)

The Executive agrees that the terms of this Agreement constitute Confidential and Proprietary Information, and agrees,
subject to Section 8(c) and 8(d), to not disclose the terms of this Agreement to any third party, except as provided in
Section 8(d) and except as provided in a proceeding under Section 13(j) hereof to enforce the terms of this Agreement.

Inventions. All rights to discoveries, inventions, documents, improvements and innovations (including all data and records
pertaining thereto) related to the business of Noble, whether or not patentable, copyrightable, registrable as a trademark, or reduced to
6
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writing, that Executive may discover, invent, improve, modify or originate during Executives employment, either alone or with
others and whether or not during working hours or by the use of the facilities of Noble or the Noble Companies (Inventions), shall
be the exclusive property of Noble and the Noble Companies. Executive shall promptly disclose all Inventions to Noble, shall
execute at the request of Noble any assignments or other documents Noble may deem reasonably necessary to protect or perfect its
rights therein or the rights of any Noble Company therein, and shall assist Noble, upon reasonable request and at Nobles expense, in
obtaining, defending and enforcing Nobles rights therein and/or the rights of any Noble Company therein. Executive hereby
appoints Noble as his or her attorney-in-fact to execute on his or her behalf any assignments or other documents reasonably deemed
necessary by Noble to protect or perfect its rights or the rights of any Noble Company to any Inventions.

10.

Non-Competition and Non-Solicitation.

(a)

While Executive is employed by Noble, and for a period of six (6) months following Executives termination of
employment for whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or
entity, manage, participate in, work for, consult with, render services for, or take an interest in (as an owner, stockholder,
partner or lender) any Competitor in an area of business in which Competitor directly competes or seeks to directly compete
with Noble or the Noble Companies.
For purposes of this Agreement, Competitor means any business, company or individual which is in the business, or is
actively seeking to be in the business, of developing, constructing, managing, owning or operating wind energy projects in:
(i) Connecticut; (ii) Maine; (iii) Michigan; (iv) New Hampshire; (v) New York; (vi) Texas; (vii) Vermont; (viii) Wyoming;
or (ix) any other state in the United States in which Noble operates, or has been developing, wind energy projects within the
twelve (12) months preceding Executives termination.

(b)

While the Executive is employed by Noble, and for a period of twelve (12) months following Executives termination of
employment for whatever reason (the Non-Solicitation Period), Executive shall not directly or indirectly, individually or
on behalf of any other person or entity: (1) divert or attempt to divert from Noble any business with any customer, partner
or other person with which Noble had any business contact or association while Executive was employed by Noble; (2)
induce or attempt to induce any customer, partner or other person with which Noble had any business contact or association
to reduce or refrain from doing business with Noble or the Noble Companies; (3) induce or attempt to induce, or cause,
other than by means of any general solicitation by advertisement or otherwise, any employee or consultant of Noble to
terminate his or her employment or relationship with Noble; or (4) recruit or hire, other than by means of any general
solicitation by advertisement or otherwise, any person who was an employee or consultant of Noble after his or her
employment or relationship with Noble has terminated; provided that in no event shall this
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Section 10(b)(4) prohibit Executive from engaging the services of well-established accounting, legal, consulting or financial
services firms.
11.

Non-Disparagement. The Executive agrees, while he or she is employed by Noble and thereafter, to refrain from disparaging Noble
and the Noble Companies, including any of their services, technologies or practices, or any of their directors, officers, agents,
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employees, former employees, representatives or stockholders, either orally or in writing; provided, however, that nothing in the
foregoing shall preclude the Executive from making truthful statements that are required by applicable law, regulation or legal
process. Noble agrees, while Executive is employed by Noble and thereafter, to refrain from disparaging the Executive; provided,
however, that Nobles agreement to this non-disparagement clause shall be limited to official statements issued by Noble as an
organization and statements of officers of Noble and members of the Board; provided, further, that nothing in the foregoing shall
preclude Noble, its officers or members of the Board from making truthful statements that are required by applicable law, regulation
or legal process.

12.

Injunctive Relief. Executive acknowledges that a breach of the covenants contained in Sections 8 through 11 will cause irreparable
damage to Noble and its goodwill, the exact amount of which will be difficult or impossible to ascertain, and that the remedies at law
for any such breach will be inadequate. Accordingly, Executive agrees that in the event of a breach of any of the covenants contained
in Sections 8 through 11, in addition to any other remedy which may be available at law or in equity, Noble will be entitled to
specific performance and injunctive relief.

13.

General Provisions.

(a)

Interaction With Other Severance Arrangements. This Agreement, to the extent that it is in effect, and not any other
severance arrangement between the Company and the Executive, as may be established from time to time, shall govern if
the Executive incurs a termination of employment during the period commencing as of the Change in Control and ending
twelve (12) months following such Change in Control. For the avoidance of doubt, if Executive receives any severance
payments (including the Salary Continuation and the Health Care Continuation) pursuant to this Agreement, Executive shall
not be entitled to receive any payments under any other severance arrangement between the Company and the Executive, as
may be established from time to time.

(b)

Notices. All notices and other communications required or permitted hereunder shall be in writing and shall be deemed
given when (1) delivered personally, (2) delivered by certified or registered mail, postage prepaid, return receipt requested,
or (3) delivered by overnight courier (provided that a written acknowledgment of receipt is obtained by the overnight
courier) to the party concerned at the address indicated below or to such changed address as such party may subsequently
give such notice of:
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If to Noble:
Noble Environmental Power, LLC
8 Railroad Avenue, Suite 8
Essex, Connecticut 06426
Attention: Chief Financial Officer
WITH A COPY TO:
General Counsel
If to Executive:
Jeffrey T. Wood
36 Otter Trail
Westport, Connecticut 06880
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(c)

Successors and Binding Agreement.

(i)

This Agreement shall be binding upon and inure to the benefit of Noble and any successor of or to
Noble, including, without limitation, any purchaser of all or substantially all of the assets of Noble.

(ii)

Noble will require any successor to expressly assume and agree to perform this Agreement in the
same manner and to the same extent that Noble would have been required to perform it if no such
succession had taken place.

(iii)

For purposes of this Agreement, Noble shall mean both Noble, as defined in the Recitals, and
any successor of or to Noble.

(iv)

This Agreement shall inure to the benefit of and be enforceable by Executives personal or legal
representatives, executors, administrators, successors, heirs, distributees, and/or legatees.
Executive agrees that his or her obligations under this Agreement are personal in nature and,
without the consent of Noble, he or she may not assign, transfer, or delegate this Agreement or any
rights or obligations hereunder, provided, that upon Executives death, Executive may assign his or
her rights hereunder to Executives estate or heirs.

(d)

Complete and Final Agreement. Executive agrees that this Agreement reflects the complete agreement between Noble and
Executive, and that there are no written or oral understandings, promises or agreements related to this Agreement except
those contained herein. This Agreement constitutes the complete and final agreement by and between the parties, and
supersede any and all prior and contemporaneous negotiations, representations, understandings, and agreements between the
parties relating to the matters herein. The parties further intend that no extrinsic evidence whatsoever may be introduced in
any judicial, administrative or other legal proceeding to vary the terms of this Agreement.

(e)

Construction / Counsel. This Agreement shall be deemed drafted equally by both the parties. Its language shall be
construed as a whole and according to its fair
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meaning, with no presumption that any language shall be construed against any party. Paragraph headings used herein are
for convenience and are not part of this Agreement and shall not be used in construing it. Executive acknowledges that he
or she has had adequate opportunity to consult with legal or other counsel of his or her choosing prior to execution of this
Agreement.
(f)

Governing Law. Any dispute, controversy, or claim of whatever nature arising out of or relating to this Agreement or
breach thereof shall be governed by and interpreted under the laws of the State of Connecticut, without regard to conflict of
law principles.

(g)

Validity. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability
of any other provision of this Agreement, which shall nevertheless remain in full force and effect. Further, the parties agree
that any invalid, illegal or unenforceable provision or restriction shall be deemed modified so that it shall be enforced to the
greatest extent permissible under law. To the extent that any court of competent jurisdiction determines any provision or
restriction herein to be overly broad, or unenforceable, such court is hereby empowered and authorized to limit such
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provisions or restrictions so that it is enforceable for the longest duration of time, within the largest geographical area and
with the broadest scope, as permitted by law.
(h)

Survival of Provisions. Notwithstanding any other provision of this Agreement, the parties post-termination obligations
and the parties other respective rights, including, without limitation, the provisions of Sections 8 through 11 shall survive
any termination or expiration of this Agreement or the termination of Executives employment for any reason whatsoever.

(i)

Waiver. No provision of this Agreement may be modified, waived, or discharged unless such modification, waiver, or
discharge is agreed to in writing signed by Executive and Noble. No waiver by either party hereto at any time of any breach
by the other party hereto or compliance with any condition or provision of this Agreement to be performed by such other
party shall be deemed a waiver of similar or dissimilar provisions or conditions at the same or at any prior or subsequent
time.

(j)

Mediation and Arbitration. Any dispute that may arise between Noble and Executive in reference to this Agreement, or the
interpretation, application or construction thereof, and any matter, without limitation, arising out of Executives
employment with Noble, shall be submitted to mediation using a mediator or mediators and procedures that are mutually
acceptable to Executive and Noble. If mediation is not successful, the dispute shall be submitted to arbitration, conducted
before an arbitrator in Middlesex County, Connecticut in accordance with the National Rules for the Resolution of
Employment Disputes of the American Arbitration Association then in effect. Judgment may be entered on the arbitration
award in any court having jurisdiction; provided, however, that Noble
10
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shall be entitled to seek a restraining order or injunction in any court of competent jurisdiction to prevent any continuation of
any violation of the provisions of Sections 8 through 11 of the Agreement, and Executive hereby consents that such
restraining order or injunction may be granted without requiring Noble to post a bond. Only individuals who are on the
AAA register of arbitrators may be selected as an arbitrator. Within twenty (20) days of the conclusion of the arbitration
hearing, the arbitrator(s) shall prepare written findings of fact and conclusions of law. It is mutually agreed that the written
decision of the arbitrator(s) shall be valid, binding, final and non-appealable; provided however, that the parties agree that
the arbitrator shall not be empowered to award punitive damages against any party. If for any reason this mediation and
arbitration clause becomes not applicable, then each party, to the fullest extent permitted by applicable law, hereby
irrevocably waives all right to a trial by jury as to any issue relating hereto in any action, proceeding, or counterclaim arising
out of or relating to this Agreement or any other matter involving the parties hereto.
(k)

Section 409A.
(i)

Notwithstanding anything to the contrary in this Agreement, if at the time of Executives termination of
employment with Noble, Executive is a specified employee as defined in Section 409A of the Code, as
determined by Noble in accordance with Section 409A of the Code, and the deferral of the commencement of any
payments or benefits otherwise payable hereunder as a result of such termination of employment is necessary in
order to prevent any accelerated or additional tax under Section 409A of the Code, then Noble will defer the
commencement of the payment of any such payments or benefits hereunder (without any reduction in the payments
or benefits ultimately paid or provided to Executive) until the date that is at least six (6) months following
Executives termination of employment with Noble (or the earliest date permitted under Section 409A of the
Code), whereupon Noble will pay Executive a lump-sum amount equal to the cumulative amounts that would have
otherwise been previously paid to Executive under this Agreement during the period in which such payments or
benefits were deferred. Thereafter, payments will resume in accordance with this Agreement.

(ii)

Additionally, in the event that following the date hereof, Noble or the Executive reasonably determines that any
payments or benefits payable under this Agreement may be subject to Section 409A of the Code, Noble and the
Executive shall work together to adopt such amendments to this Agreement or adopt other policies or procedures
(including amendments, policies and procedures with retroactive effect), or take any other commercially reasonable
actions necessary or appropriate to (A) exempt the payments and benefits payable under this Agreement from
Section 409A of the Code and/or preserve the intended tax treatment of the payments and benefits provided with
respect to this Agreement or (B) comply with the requirements of Section 409A of the Code.
11

[Signature page follows]
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first set forth above.

NOBLE ENVIRONMENTAL POWER, LLC

By: /s/ Walter Q. Howard
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Name: Walter Q. Howard
Title: President and Chief Executive Officer

Witnessed:
Name:

/s/ Jeffrey T. Wood
Jeffrey T. Wood
13
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Exhibit 10.37
CHANGE IN CONTROL SEVERANCE AGREEMENT
THIS CHANGE IN CONTROL SEVERANCE AGREEMENT (the Agreement) is entered into as of August 15, 2008, by and among Noble
Environmental Power, LLC, a Delaware limited liability company (Noble) and Neil P. Dyment (the Executive).
The parties agree as follows:
1.

Definitions. For purposes of this Agreement, the following terms shall have the following meanings:

(a)

Board shall mean the Board of Directors of Noble or similar governing body of Noble.

(b)

Cause shall mean any of the following: (1) the failure by the Executive to substantially perform his or her duties as an
employee of Noble, which failure is not remedied by the Executive within thirty (30) days after receiving written notice
from the Board specifying such failure; (2) the engagement by Executive in misconduct in the performance of his or her
duties as an employee of Noble, which misconduct is materially injurious to Noble or any of the Noble Companies; (3) the
admission by the Executive to, the conviction of the Executive for, the entrance into a plea of guilty or nolo contendere by
the Executive to, or the indictment of the Executive for, any felony or crime involving moral turpitude; (4) any act of fraud
or dishonesty by the Executive in connection with the performance of his or her duties as an employee of Noble or in the
course of his or her employment with Noble, which act is materially injurious to Noble or any of the Noble Companies;
(5) any use by the Executive of narcotics, alcohol or illicit drugs in a manner that has, or may reasonably be expected to
have, a detrimental effect on the Executive performing his or her duties as an employee of Noble or on the reputation of
Noble or any of the Noble Companies; or (6) a material violation by the Executive of any policy sponsored by Noble or the
Noble Companies, which violation results in injury to Noble or any of the Noble Companies.

(c)

Change in Control shall mean: (1) the consummation of the sale, transfer, conveyance or other disposition (including any
merger, reorganization or consolidation) in one or a series of related transactions of the voting equity securities of Noble or a
similar transaction (or transactions) (other than an initial public offering of equity securities of Noble through a registration
statement filed with the Securities and Exchange Commission) such that immediately following such transaction (or
transactions) any person or related group of persons (as such terms are used in Sections 13(d) and 14(d)(2) of the
Securities Exchange Act of 1934, as amended) (other than Noble, a Noble Company, or an affiliate of Noble, or any
employee benefit plan sponsored by Noble, a Noble Company, or an affiliate of Noble) beneficially owns more than fifty
percent (50%) of the total voting equity securities of Noble outstanding immediately after such transaction;
1

(2) the sale or transfer of all or substantially all of the assets of Noble to another entity which is not a Noble Company or
otherwise an affiliate of Noble; or (3) the consummation of a merger or consolidation of Noble with any other entity that is
not a Noble Company or otherwise an affiliate of Noble, other than a merger or consolidation which would result in the
voting securities of Noble outstanding immediately prior thereto continuing to represent (either by remaining outstanding or
by being converted into voting securities of the surviving entity or its parent) at least fifty percent (50%) of the total voting
power of the voting securities of Noble or such surviving entity or its parent outstanding immediately after such merger or
consolidation.
(d)

Good Reason shall mean the occurrence of either of the following: (1) a material and adverse reduction, after the Change
in Control, in the nature or scope of the authority or title held by the Executive, or duties assigned to the Executive,
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immediately prior to the Change in Control; or (2) the relocation of Executives principal place of employment, after the
Change in Control, more than fifty (50) miles from its location on the effective date of this Agreement.

Notwithstanding anything in the foregoing to the contrary, Executive may terminate his or her employment for Good Reason
only if: (i) the Executive provides written notice to Noble specifying the event(s) purported to constitute Good Reason in
reasonable detail, within sixty (60) days following the occurrence of such event(s) (the Notice); (ii) the Notice specifies a
date for the Executives termination of employment that is at least thirty (30) days after the Executive provides the Notice to
Noble; and (iii) Noble has not remedied the event(s) alleged to constitute Good Reason by the Executive within such thirty
(30) day period.
(e)
2.

Noble Company shall mean Noble or any direct or indirect subsidiary of Noble.

Effectiveness of Agreement; Term.

(a)

The term of this Agreement shall commence on the date that Noble completes a Qualified IPO, and shall end on the first
anniversary of a Change in Control. For purposes of this Section 2, a Qualified IPO shall have the meaning ascribed to
such term in the Fifth Amended and Restated Limited Liability Company Operating Agreement, dated as of August 15,
2008, of Noble Environmental Power, LLC, as amended from time to time (the Fifth Amended and Restated LLC
Agreement).

(b)

Notwithstanding anything in this Agreement to the contrary, the Board shall have the authority to amend or terminate this
Agreement, provided that such amendment or termination shall not become effective until one year after the Board provides
Executive with written notice of such amendment or termination. For the avoidance of doubt, such amendment or
termination shall not apply to any Change in Control occurring during the one-year period prior to the effectiveness of such
amendment or termination.
2
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3.

Severance Benefits. In the event Noble terminates the Executive without Cause, or the Executive terminates his or her employment
for Good Reason, during the period commencing as of the Change in Control and ending twelve (12) months following such Change
in Control, and subject to Executive executing within thirty (30) days following such termination of employment, and not
subsequently revoking, a general release of all claims related to Executives employment by Noble, which release shall be in a form
to be provided by Noble, and subject to Executive abiding in all material respects by his or her obligations under this Agreement,
Noble will provide Executive with the following payments:

(i)

A cash amount equal to six (6) months of the Executives annual base salary as of the date of Executives
termination of employment, less taxes and withholdings, which amount shall be paid in accordance with the normal
payroll practices of Noble over the six (6) month period following the date of Executives termination of
employment (the Salary Continuation).

(ii)

Reimbursement (or direct payment to the carrier) for six (6) months following the Executives termination of
employment (the Continuation Period), for a portion of the premium costs incurred by Executive (and his or her
spouse and dependents, where applicable) to obtain COBRA coverage pursuant to one of the group health plans
sponsored by Noble (or a Noble Company), which reimbursement (or direct payment) shall equal the premium
costs incurred by Noble (or a Noble Company, if applicable), for the Continuation Period, on behalf of a similarlysituated employee, to obtain coverage under the same group health plan sponsored by Noble (or a Noble Company,
if applicable) (the Health Care Continuation).

Notwithstanding anything in the foregoing to the contrary, (X) Executive shall be entitled to receive the Health Care Continuation
only if Executive is participating in a group health plan sponsored by Noble (or a Noble Company) as of the date on which Executive
incurs a termination of employment, and (Y) the Executive shall be responsible, during the Continuation Period, for premium costs
for COBRA coverage in excess of the Health Care Continuation, and the Executive shall be responsible, after the Continuation
Period, for all premium costs for COBRA coverage, if the Executive continues to elect such COBRA coverage.
4.

Timing of Payments; Early Termination of Obligations.

(a)

Notwithstanding the foregoing: (1) any portion of the Salary Continuation or the Health Care Continuation which would
otherwise have been paid to the Executive or reimbursed before the first normal payroll payment date falling on or after the
fortieth (40th) day following the date of Executives termination of employment (the First Payment Date) shall be made
on the First Payment Date; (2) the Executive shall not be entitled to any Salary Continuation unless the Executives
termination of employment constitutes a separation from service within the meaning of Treasury Regulation
Section 1.409A-1(h); and (3) each payment of
3

Salary Continuation is intended to constitute a separate payment from each other payment of Salary Continuation for
purposes of Treasury Regulation Section 1.409A-2(b)(2).
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(b)

Notwithstanding the foregoing, if the Executive accepts an offer of employment at any time during the Continuation Period,
which acceptance would not be in violation of the obligations of the Executive under this Agreement, Noble shall no longer
be obligated to pay the Health Care Continuation, should the Executive become eligible to participate in any other group
health plan as a result of his or her acceptance of such offer of employment. For the purposes of this Section 4(b), the
Executive shall notify Noble of his or her acceptance of an offer of employment, and the terms and conditions of such offer,
on the day of such acceptance. If the Executive does not so notify Noble, then Noble may recover from the Executive any
Health Care Continuation paid after the date that the Executive accepted such an offer of employment. For the avoidance of
doubt, if the Executive would violate his or her obligations under this Agreement by accepting such an offer of employment,
or by performing any services pursuant to such an acceptance, then Noble will no longer be subject to any obligation to pay
the Salary Continuation or the Health Care Continuation.

5.

Other Terminations. The parties agree that Executive will not be entitled to any severance payments (including the Salary
Continuation and the Health Care Continuation) if, during the period commencing as of the Change in Control and ending twelve
(12) months following a Change in Control: (A) Noble terminates his or her employment for Cause; (B) he or she resigns without
Good Reason; or (C) he or she dies or his or her employment terminates due to Disability. For purposes of this Agreement,
Disability shall refer to Executives physical or mental disability preventing him or her from carrying out substantially all of his or
her duties as an executive of Noble for a period of four consecutive months (or 25 weeks in any 12-month period). If Executive and
Noble disagree as to the existence of a Disability, the dispute shall be resolved by an independent medical doctor selected by
Executive and Noble.

6.

Exclusive Remedy. The parties agree that, except as set forth in Section 3, or under the terms of any severance arrangement between
the Company and the Executive, as may be established from time to time, or as determined by the terms of any employee benefit plan
in which the Executive was participating as of his or her termination of employment, or in the Fifth Amended and Restated LLC
Agreement, or the Amended and Restated Members Agreement, dated as of December 21, 2007, among Noble Environmental
Power, LLC and other parties thereto, as amended from time to time, or as otherwise required by law, Executive will not be entitled
to receive any compensation or benefits after termination of his or her employment with Noble.

7.

Best Pay Provision. Notwithstanding the other provisions of this Agreement, in the event that the amount of payments payable to
the Executive under this Agreement, together with any payments or benefits payable under any other plan, program, arrangement or
agreement maintained by (or on behalf of) Noble, would constitute an excess parachute payment (within the meaning of
Section 280G of the Internal
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Revenue Code of 1986, as amended (the Code)), the payments under this Agreement shall be reduced (by the minimum possible
amounts) until no amount payable to the Executive under this Agreement constitutes an excess parachute payment (within the
meaning of Section 280G of the Code); provided, however, that no such reduction shall be made if the net after-tax payment (after
taking into account Federal, state, local, or other income and excise taxes) to which the Executive would otherwise be entitled
without such reduction would be greater than the net after-tax payment (after taking into account Federal, state, local or other income
and excise taxes) to the Executive resulting from the receipt of such payments with such reduction. If, as a result of subsequent
events or conditions (including a subsequent payment or absence of a subsequent payment under this Agreement or other plans,
programs, arrangements or agreements maintained by (or on behalf of) Noble), it is determined that payments under this Agreement
have been reduced by more than the minimum amount required to prevent any such payments from constituting an excess parachute
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payment, then an additional payment shall be promptly made to the Executive in an amount equal to the additional amount that can
be paid without causing any payment to constitute an excess parachute payment. All determinations required to be made under
this Section 7, including whether a payment would result in an excess parachute payment and the assumptions to be utilized in
arriving at such determination, shall be made by a Big Four accounting firm selected by Noble. All determinations made by the
Big Four accounting firm under this Section 7 shall be final and binding upon Noble and the Executive.

8.

Confidential or Proprietary Information.

(a)

Except in connection with the faithful performance of Executives duties as an employee of Noble or pursuant to
Section 8(c) or 8(d), Executive agrees that he or she will not, at any time during his or her employment with Noble or
thereafter, directly, indirectly or otherwise, use, disseminate, disclose or publish, or use for his or her benefit, or for the
benefit of any person, firm, corporation or other entity, any Confidential or Proprietary Information of or relating to Noble
or the Noble Companies, nor shall he or she deliver to any person, firm, corporation or other entity any document, record,
notebook, computer program or similar repository of or containing any such Confidential or Proprietary Information. For
purposes of this Agreement, Confidential or Proprietary Information includes, without limitation: all trade secrets,
intellectual property in the form of patents, trademarks and copyrights and applications therefor, ideas, inventions, works,
discoveries, improvements, information, documents, formulae, practices, processes, methods, developments, source code,
modifications, technology, techniques, data, programs, other know-how or materials, owned, developed or possessed by
Noble or the Noble Companies, whether in tangible or intangible form, information with respect to Nobles or the Noble
Companies operations, processes, products, inventions, business practices, finances, principals, vendors, suppliers,
customers, potential customers, marketing methods, costs, prices, contractual relationships, regulatory status, prospects and
compensation paid to employees or other terms of employment. The parties hereby stipulate and agree that as between them
the foregoing matters are important and material Confidential or Proprietary Information, which affect the successful
conduct of
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the businesses of Noble and the Noble Companies (and any successor or assignee of Noble).
(b)

Upon termination of Executives employment with Noble, whether at the instance of Executive or Noble and for whatever
reason, Executive will promptly deliver to Noble all correspondence, records, drawings, manuals, letters, notes, notebooks,
computers, cell phones, reports, programs, data, audio or videotapes (or other information contained on any digital
information medium), plans, proposals, financial documents, or any other documents or materials containing Confidential or
Proprietary Information, information otherwise owned by Noble or the Noble Companies, or containing information
concerning the customers, business plans, marketing strategies, products or processes of Noble or the Noble Companies.
Executive shall also return any materials or information received in connection with his or her employment from clients,
prospects or vendors of Noble or the Noble Companies.

(c)

Executive may respond to a lawful and valid subpoena or other legal process; provided, however, that Executive shall give
Noble the earliest possible notice thereof, and shall, as much in advance of the return date as possible, make available to
Noble and its counsel the documents and other information sought. Executive shall assist such counsel at Nobles expense
in resisting or otherwise responding to such subpoena or process.

(d)

Nothing in this Agreement shall prohibit Executive from: (1) disclosing information and documents when required by law,
subpoena or court order (subject to the requirements of Section 8(c) above); (2) disclosing information that has been or is
hereafter made public through no act or omission of the Executive in violation of this Agreement or any other confidentiality
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obligation or duty owed to Noble or the Noble Companies and through no act or omission of any other person which, to the
knowledge of the Executive, has any legally binding confidentiality obligation or duty to Noble or the Noble Companies;
(3) disclosing information and documents to his or her attorney or tax adviser for the purpose of securing legal or tax advice;
(4) disclosing the post-employment restrictions in this Agreement in confidence to any potential new employer; or
(5) retaining, at any time, his or her personal correspondence, personal rolodex and documents related to his or her own
personal benefits, entitlements and obligations.
(e)

9.

The Executive agrees that the terms of this Agreement constitute Confidential and Proprietary Information, and agrees,
subject to Section 8(c) and 8(d), to not disclose the terms of this Agreement to any third party, except as provided in
Section 8(d) and except as provided in a proceeding under Section 13(j) hereof to enforce the terms of this Agreement.

Inventions. All rights to discoveries, inventions, documents, improvements and innovations (including all data and records
pertaining thereto) related to the business of Noble, whether or not patentable, copyrightable, registrable as a trademark, or reduced to
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writing, that Executive may discover, invent, improve, modify or originate during Executives employment, either alone or with
others and whether or not during working hours or by the use of the facilities of Noble or the Noble Companies (Inventions), shall
be the exclusive property of Noble and the Noble Companies. Executive shall promptly disclose all Inventions to Noble, shall
execute at the request of Noble any assignments or other documents Noble may deem reasonably necessary to protect or perfect its
rights therein or the rights of any Noble Company therein, and shall assist Noble, upon reasonable request and at Nobles expense, in
obtaining, defending and enforcing Nobles rights therein and/or the rights of any Noble Company therein. Executive hereby
appoints Noble as his or her attorney-in-fact to execute on his or her behalf any assignments or other documents reasonably deemed
necessary by Noble to protect or perfect its rights or the rights of any Noble Company to any Inventions.

10.

Non-Competition and Non-Solicitation.

(a)

While Executive is employed by Noble, and for a period of six (6) months following Executives termination of
employment for whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or
entity, manage, participate in, work for, consult with, render services for, or take an interest in (as an owner, stockholder,
partner or lender) any Competitor in an area of business in which Competitor directly competes or seeks to directly compete
with Noble or the Noble Companies.
For purposes of this Agreement, Competitor means any business, company or individual which is in the business, or is
actively seeking to be in the business, of developing, constructing, managing, owning or operating wind energy projects in:
(i) Connecticut; (ii) Maine; (iii) Michigan; (iv) New Hampshire; (v) New York; (vi) Texas; (vii) Vermont; (viii) Wyoming;
or (ix) any other state in the United States in which Noble operates, or has been developing, wind energy projects within the
twelve (12) months preceding Executives termination.

(b)

While the Executive is employed by Noble, and for a period of twelve (12) months following Executives termination of
employment for whatever reason (the Non-Solicitation Period), Executive shall not directly or indirectly, individually or
on behalf of any other person or entity: (1) divert or attempt to divert from Noble any business with any customer, partner
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or other person with which Noble had any business contact or association while Executive was employed by Noble; (2)
induce or attempt to induce any customer, partner or other person with which Noble had any business contact or association
to reduce or refrain from doing business with Noble or the Noble Companies; (3) induce or attempt to induce, or cause,
other than by means of any general solicitation by advertisement or otherwise, any employee or consultant of Noble to
terminate his or her employment or relationship with Noble; or (4) recruit or hire, other than by means of any general
solicitation by advertisement or otherwise, any person who was an employee or consultant of Noble after his or her
employment or relationship with Noble has terminated; provided that in no event shall this
7

Section 10(b)(4) prohibit Executive from engaging the services of well-established accounting, legal, consulting or financial
services firms.
11.

Non-Disparagement. The Executive agrees, while he or she is employed by Noble and thereafter, to refrain from disparaging Noble
and the Noble Companies, including any of their services, technologies or practices, or any of their directors, officers, agents,
employees, former employees, representatives or stockholders, either orally or in writing; provided, however, that nothing in the
foregoing shall preclude the Executive from making truthful statements that are required by applicable law, regulation or legal
process. Noble agrees, while Executive is employed by Noble and thereafter, to refrain from disparaging the Executive; provided,
however, that Nobles agreement to this non-disparagement clause shall be limited to official statements issued by Noble as an
organization and statements of officers of Noble and members of the Board; provided, further, that nothing in the foregoing shall
preclude Noble, its officers or members of the Board from making truthful statements that are required by applicable law, regulation
or legal process.

12.

Injunctive Relief. Executive acknowledges that a breach of the covenants contained in Sections 8 through 11 will cause irreparable
damage to Noble and its goodwill, the exact amount of which will be difficult or impossible to ascertain, and that the remedies at law
for any such breach will be inadequate. Accordingly, Executive agrees that in the event of a breach of any of the covenants contained
in Sections 8 through 11, in addition to any other remedy which may be available at law or in equity, Noble will be entitled to
specific performance and injunctive relief.

13.

General Provisions.

(a)

Interaction With Other Severance Arrangements. This Agreement, to the extent that it is in effect, and not any other
severance arrangement between the Company and the Executive, as may be established from time to time, shall govern if
the Executive incurs a termination of employment during the period commencing as of the Change in Control and ending
twelve (12) months following such Change in Control. For the avoidance of doubt, if Executive receives any severance
payments (including the Salary Continuation and the Health Care Continuation) pursuant to this Agreement, Executive shall
not be entitled to receive any payments under any other severance arrangement between the Company and the Executive, as
may be established from time to time.

(b)

Notices. All notices and other communications required or permitted hereunder shall be in writing and shall be deemed
given when (1) delivered personally, (2) delivered by certified or registered mail, postage prepaid, return receipt requested,
or (3) delivered by overnight courier (provided that a written acknowledgment of receipt is obtained by the overnight
courier) to the party concerned at the address indicated below or to such changed address as such party may subsequently
give such notice of:
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If to Noble:
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Noble Environmental Power, LLC
8 Railroad Avenue, Suite 8
Essex, Connecticut 06426
Attention: Chief Financial Officer
WITH A COPY TO:
General Counsel
If to Executive:
Neil P. Dyment
PO Box 309
Warner, New Hampshire 03278
(c)

Successors and Binding Agreement.

(i)

This Agreement shall be binding upon and inure to the benefit of Noble and any successor of or to
Noble, including, without limitation, any purchaser of all or substantially all of the assets of
Noble.

(ii)

Noble will require any successor to expressly assume and agree to perform this Agreement in the
same manner and to the same extent that Noble would have been required to perform it if no such
succession had taken place.

(iii)

For purposes of this Agreement, Noble shall mean both Noble, as defined in the Recitals, and
any successor of or to Noble.

(iv)

This Agreement shall inure to the benefit of and be enforceable by Executives personal or legal
representatives, executors, administrators, successors, heirs, distributees, and/or legatees.
Executive agrees that his or her obligations under this Agreement are personal in nature and,
without the consent of Noble, he or she may not assign, transfer, or delegate this Agreement or
any rights or obligations hereunder, provided, that upon Executives death, Executive may assign
his or her rights hereunder to Executives estate or heirs.

(d)

Complete and Final Agreement. Executive agrees that this Agreement reflects the complete agreement between Noble and
Executive, and that there are no written or oral understandings, promises or agreements related to this Agreement except
those contained herein. This Agreement constitutes the complete and final agreement by and between the parties, and
supersede any and all prior and contemporaneous negotiations, representations, understandings, and agreements between the
parties relating to the matters herein. The parties further intend that no extrinsic evidence whatsoever may be introduced in
any judicial, administrative or other legal proceeding to vary the terms of this Agreement.

(e)

Construction / Counsel. This Agreement shall be deemed drafted equally by both the parties. Its language shall be
construed as a whole and according to its fair
9
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meaning, with no presumption that any language shall be construed against any party. Paragraph headings used herein are
for convenience and are not part of this Agreement and shall not be used in construing it. Executive acknowledges that he
or she has had adequate opportunity to consult with legal or other counsel of his or her choosing prior to execution of this
Agreement.
(f)

Governing Law. Any dispute, controversy, or claim of whatever nature arising out of or relating to this Agreement or
breach thereof shall be governed by and interpreted under the laws of the State of Connecticut, without regard to conflict of
law principles.

(g)

Validity. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability
of any other provision of this Agreement, which shall nevertheless remain in full force and effect. Further, the parties agree
that any invalid, illegal or unenforceable provision or restriction shall be deemed modified so that it shall be enforced to the
greatest extent permissible under law. To the extent that any court of competent jurisdiction determines any provision or
restriction herein to be overly broad, or unenforceable, such court is hereby empowered and authorized to limit such
provisions or restrictions so that it is enforceable for the longest duration of time, within the largest geographical area and
with the broadest scope, as permitted by law.

(h)

Survival of Provisions. Notwithstanding any other provision of this Agreement, the parties post-termination obligations
and the parties other respective rights, including, without limitation, the provisions of Sections 8 through 11 shall survive
any termination or expiration of this Agreement or the termination of Executives employment for any reason whatsoever.

(i)

Waiver. No provision of this Agreement may be modified, waived, or discharged unless such modification, waiver, or
discharge is agreed to in writing signed by Executive and Noble. No waiver by either party hereto at any time of any breach
by the other party hereto or compliance with any condition or provision of this Agreement to be performed by such other
party shall be deemed a waiver of similar or dissimilar provisions or conditions at the same or at any prior or subsequent
time.

(j)

Mediation and Arbitration. Any dispute that may arise between Noble and Executive in reference to this Agreement, or the
interpretation, application or construction thereof, and any matter, without limitation, arising out of Executives
employment with Noble, shall be submitted to mediation using a mediator or mediators and procedures that are mutually
acceptable to Executive and Noble. If mediation is not successful, the dispute shall be submitted to arbitration, conducted
before an arbitrator in Middlesex County, Connecticut in accordance with the National Rules for the Resolution of
Employment Disputes of the American Arbitration Association then in effect. Judgment may be entered on the arbitration
award in any court having jurisdiction; provided, however, that Noble
10

shall be entitled to seek a restraining order or injunction in any court of competent jurisdiction to prevent any continuation of
any violation of the provisions of Sections 8 through 11 of the Agreement, and Executive hereby consents that such
restraining order or injunction may be granted without requiring Noble to post a bond. Only individuals who are on the
AAA register of arbitrators may be selected as an arbitrator. Within twenty (20) days of the conclusion of the arbitration
hearing, the arbitrator(s) shall prepare written findings of fact and conclusions of law. It is mutually agreed that the written
decision of the arbitrator(s) shall be valid, binding, final and non-appealable; provided however, that the parties agree that
the arbitrator shall not be empowered to award punitive damages against any party. If for any reason this mediation and
arbitration clause becomes not applicable, then each party, to the fullest extent permitted by applicable law, hereby
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irrevocably waives all right to a trial by jury as to any issue relating hereto in any action, proceeding, or counterclaim arising
out of or relating to this Agreement or any other matter involving the parties hereto.
(k)

Section 409A.
(i)

Notwithstanding anything to the contrary in this Agreement, if at the time of Executives termination of
employment with Noble, Executive is a specified employee as defined in Section 409A of the Code, as
determined by Noble in accordance with Section 409A of the Code, and the deferral of the commencement of any
payments or benefits otherwise payable hereunder as a result of such termination of employment is necessary in
order to prevent any accelerated or additional tax under Section 409A of the Code, then Noble will defer the
commencement of the payment of any such payments or benefits hereunder (without any reduction in the payments
or benefits ultimately paid or provided to Executive) until the date that is at least six (6) months following
Executives termination of employment with Noble (or the earliest date permitted under Section 409A of the
Code), whereupon Noble will pay Executive a lump-sum amount equal to the cumulative amounts that would have
otherwise been previously paid to Executive under this Agreement during the period in which such payments or
benefits were deferred. Thereafter, payments will resume in accordance with this Agreement.

(ii)

Additionally, in the event that following the date hereof, Noble or the Executive reasonably determines that any
payments or benefits payable under this Agreement may be subject to Section 409A of the Code, Noble and the
Executive shall work together to adopt such amendments to this Agreement or adopt other policies or procedures
(including amendments, policies and procedures with retroactive effect), or take any other commercially reasonable
actions necessary or appropriate to (A) exempt the payments and benefits payable under this Agreement from
Section 409A of the Code and/or preserve the intended tax treatment of the payments and benefits provided with
respect to this Agreement or (B) comply with the requirements of Section 409A of the Code.
11

[Signature page follows]
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first set forth above.

NOBLE ENVIRONMENTAL POWER, LLC

By: /s/ Walter Q. Howard
Name: Walter Q. Howard
Title: President and CEO

Witnessed: /s/ Linda D. Dyment
Name: Linda D. Dyment

/s/ Neil P. Dyment
Neil P. Dyment
13
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Exhibit 10.38
CHANGE IN CONTROL SEVERANCE AGREEMENT
THIS CHANGE IN CONTROL SEVERANCE AGREEMENT (the Agreement) is entered into as of August 15, 2008, by and among Noble
Environmental Power, LLC, a Delaware limited liability company (Noble) and Robert L. Fricchione (the Executive).
The parties agree as follows:
1.

Definitions. For purposes of this Agreement, the following terms shall have the following meanings:

(a)

Board shall mean the Board of Directors of Noble or similar governing body of Noble.

(b)

Cause shall mean any of the following: (1) the failure by the Executive to substantially perform his or her duties as an
employee of Noble, which failure is not remedied by the Executive within thirty (30) days after receiving written notice
from the Board specifying such failure; (2) the engagement by Executive in misconduct in the performance of his or her
duties as an employee of Noble, which misconduct is materially injurious to Noble or any of the Noble Companies; (3) the
admission by the Executive to, the conviction of the Executive for, the entrance into a plea of guilty or nolo contendere by
the Executive to, or the indictment of the Executive for, any felony or crime involving moral turpitude; (4) any act of fraud
or dishonesty by the Executive in connection with the performance of his or her duties as an employee of Noble or in the
course of his or her employment with Noble, which act is materially injurious to Noble or any of the Noble Companies;
(5) any use by the Executive of narcotics, alcohol or illicit drugs in a manner that has, or may reasonably be expected to
have, a detrimental effect on the Executive performing his or her duties as an employee of Noble or on the reputation of
Noble or any of the Noble Companies; or (6) a material violation by the Executive of any policy sponsored by Noble or the
Noble Companies, which violation results in injury to Noble or any of the Noble Companies.

(c)

Change in Control shall mean: (1) the consummation of the sale, transfer, conveyance or other disposition (including any
merger, reorganization or consolidation) in one or a series of related transactions of the voting equity securities of Noble or a
similar transaction (or transactions) (other than an initial public offering of equity securities of Noble through a registration
statement filed with the Securities and Exchange Commission) such that immediately following such transaction (or
transactions) any person or related group of persons (as such terms are used in Sections 13(d) and 14(d)(2) of the
Securities Exchange Act of 1934, as amended) (other than Noble, a Noble Company, or an affiliate of Noble, or any
employee benefit plan sponsored by Noble, a Noble Company, or an affiliate of Noble) beneficially owns more than fifty
percent (50%) of the total voting equity securities of Noble outstanding immediately after such transaction;
1

(2) the sale or transfer of all or substantially all of the assets of Noble to another entity which is not a Noble Company or
otherwise an affiliate of Noble; or (3) the consummation of a merger or consolidation of Noble with any other entity that is
not a Noble Company or otherwise an affiliate of Noble, other than a merger or consolidation which would result in the
voting securities of Noble outstanding immediately prior thereto continuing to represent (either by remaining outstanding or
by being converted into voting securities of the surviving entity or its parent) at least fifty percent (50%) of the total voting
power of the voting securities of Noble or such surviving entity or its parent outstanding immediately after such merger or
consolidation.
(d)

Good Reason shall mean the occurrence of either of the following: (1) a material and adverse reduction, after the Change
in Control, in the nature or scope of the authority or title held by the Executive, or duties assigned to the Executive,
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immediately prior to the Change in Control; or (2) the relocation of Executives principal place of employment, after the
Change in Control, more than fifty (50) miles from its location on the effective date of this Agreement.

Notwithstanding anything in the foregoing to the contrary, Executive may terminate his or her employment for Good Reason
only if: (i) the Executive provides written notice to Noble specifying the event(s) purported to constitute Good Reason in
reasonable detail, within sixty (60) days following the occurrence of such event(s) (the Notice); (ii) the Notice specifies a
date for the Executives termination of employment that is at least thirty (30) days after the Executive provides the Notice to
Noble; and (iii) Noble has not remedied the event(s) alleged to constitute Good Reason by the Executive within such thirty
(30) day period.
(e)
2.

Noble Company shall mean Noble or any direct or indirect subsidiary of Noble.

Effectiveness of Agreement; Term.

(a)

The term of this Agreement shall commence on the date that Noble completes a Qualified IPO, and shall end on the first
anniversary of a Change in Control. For purposes of this Section 2, a Qualified IPO shall have the meaning ascribed to
such term in the Fifth Amended and Restated Limited Liability Company Operating Agreement, dated as of August 15,
2008, of Noble Environmental Power, LLC, as amended from time to time (the Fifth Amended and Restated LLC
Agreement).

(b)

Notwithstanding anything in this Agreement to the contrary, the Board shall have the authority to amend or terminate this
Agreement, provided that such amendment or termination shall not become effective until one year after the Board provides
Executive with written notice of such amendment or termination. For the avoidance of doubt, such amendment or
termination shall not apply to any Change in Control occurring during the one-year period prior to the effectiveness of such
amendment or termination.
2
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3.

Severance Benefits. In the event Noble terminates the Executive without Cause, or the Executive terminates his or her employment
for Good Reason, during the period commencing as of the Change in Control and ending twelve (12) months following such Change
in Control, and subject to Executive executing within thirty (30) days following such termination of employment, and not
subsequently revoking, a general release of all claims related to Executives employment by Noble, which release shall be in a form
to be provided by Noble, and subject to Executive abiding in all material respects by his or her obligations under this Agreement,
Noble will provide Executive with the following payments:

(i)

A cash amount equal to six (6) months of the Executives annual base salary as of the date of Executives
termination of employment, less taxes and withholdings, which amount shall be paid in accordance with the normal
payroll practices of Noble over the six (6) month period following the date of Executives termination of
employment (the Salary Continuation).

(ii)

Reimbursement (or direct payment to the carrier) for six (6) months following the Executives termination of
employment (the Continuation Period), for a portion of the premium costs incurred by Executive (and his or her
spouse and dependents, where applicable) to obtain COBRA coverage pursuant to one of the group health plans
sponsored by Noble (or a Noble Company), which reimbursement (or direct payment) shall equal the premium
costs incurred by Noble (or a Noble Company, if applicable), for the Continuation Period, on behalf of a similarlysituated employee, to obtain coverage under the same group health plan sponsored by Noble (or a Noble Company,
if applicable) (the Health Care Continuation).

Notwithstanding anything in the foregoing to the contrary, (X) Executive shall be entitled to receive the Health Care Continuation
only if Executive is participating in a group health plan sponsored by Noble (or a Noble Company) as of the date on which Executive
incurs a termination of employment, and (Y) the Executive shall be responsible, during the Continuation Period, for premium costs
for COBRA coverage in excess of the Health Care Continuation, and the Executive shall be responsible, after the Continuation
Period, for all premium costs for COBRA coverage, if the Executive continues to elect such COBRA coverage.
4.

Timing of Payments; Early Termination of Obligations.

(a)

Notwithstanding the foregoing: (1) any portion of the Salary Continuation or the Health Care Continuation which would
otherwise have been paid to the Executive or reimbursed before the first normal payroll payment date falling on or after the
fortieth (40th) day following the date of Executives termination of employment (the First Payment Date) shall be made
on the First Payment Date; (2) the Executive shall not be entitled to any Salary Continuation unless the Executives
termination of employment constitutes a separation from service within the meaning of Treasury Regulation
Section 1.409A-1(h); and (3) each payment of
3
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Salary Continuation is intended to constitute a separate payment from each other payment of Salary Continuation for
purposes of Treasury Regulation Section 1.409A-2(b)(2).
(b)

Notwithstanding the foregoing, if the Executive accepts an offer of employment at any time during the Continuation Period,
which acceptance would not be in violation of the obligations of the Executive under this Agreement, Noble shall no longer
be obligated to pay the Health Care Continuation, should the Executive become eligible to participate in any other group
health plan as a result of his or her acceptance of such offer of employment. For the purposes of this Section 4(b), the
Executive shall notify Noble of his or her acceptance of an offer of employment, and the terms and conditions of such offer,
on the day of such acceptance. If the Executive does not so notify Noble, then Noble may recover from the Executive any
Health Care Continuation paid after the date that the Executive accepted such an offer of employment. For the avoidance of
doubt, if the Executive would violate his or her obligations under this Agreement by accepting such an offer of employment,
or by performing any services pursuant to such an acceptance, then Noble will no longer be subject to any obligation to pay
the Salary Continuation or the Health Care Continuation.

5.

Other Terminations. The parties agree that Executive will not be entitled to any severance payments (including the Salary
Continuation and the Health Care Continuation) if, during the period commencing as of the Change in Control and ending twelve
(12) months following a Change in Control: (A) Noble terminates his or her employment for Cause; (B) he or she resigns without
Good Reason; or (C) he or she dies or his or her employment terminates due to Disability. For purposes of this Agreement,
Disability shall refer to Executives physical or mental disability preventing him or her from carrying out substantially all of his or
her duties as an executive of Noble for a period of four consecutive months (or 25 weeks in any 12-month period). If Executive and
Noble disagree as to the existence of a Disability, the dispute shall be resolved by an independent medical doctor selected by
Executive and Noble.

6.

Exclusive Remedy. The parties agree that, except as set forth in Section 3, or under the terms of any severance arrangement
between the Company and the Executive, as may be established from time to time, or as determined by the terms of any employee
benefit plan in which the Executive was participating as of his or her termination of employment, or in the Fifth Amended and
Restated LLC Agreement, or the Amended and Restated Members Agreement, dated as of December 21, 2007, among Noble
Environmental Power, LLC and other parties thereto, as amended from time to time, or as otherwise required by law, Executive will
not be entitled to receive any compensation or benefits after termination of his or her employment with Noble.

7.

Best Pay Provision. Notwithstanding the other provisions of this Agreement, in the event that the amount of payments payable to
the Executive under this Agreement, together with any payments or benefits payable under any other plan, program, arrangement or
agreement maintained by (or on behalf of) Noble, would constitute an excess parachute payment (within the meaning of
Section 280G of the Internal
4

Revenue Code of 1986, as amended (the Code)), the payments under this Agreement shall be reduced (by the minimum possible
amounts) until no amount payable to the Executive under this Agreement constitutes an excess parachute payment (within the
meaning of Section 280G of the Code); provided, however, that no such reduction shall be made if the net after-tax payment (after
taking into account Federal, state, local, or other income and excise taxes) to which the Executive would otherwise be entitled
without such reduction would be greater than the net after-tax payment (after taking into account Federal, state, local or other income
and excise taxes) to the Executive resulting from the receipt of such payments with such reduction. If, as a result of subsequent
events or conditions (including a subsequent payment or absence of a subsequent payment under this Agreement or other plans,
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programs, arrangements or agreements maintained by (or on behalf of) Noble), it is determined that payments under this Agreement
have been reduced by more than the minimum amount required to prevent any such payments from constituting an excess parachute
payment, then an additional payment shall be promptly made to the Executive in an amount equal to the additional amount that can
be paid without causing any payment to constitute an excess parachute payment. All determinations required to be made under
this Section 7, including whether a payment would result in an excess parachute payment and the assumptions to be utilized in
arriving at such determination, shall be made by a Big Four accounting firm selected by Noble. All determinations made by the
Big Four accounting firm under this Section 7 shall be final and binding upon Noble and the Executive.

8.

Confidential or Proprietary Information.

(a)

Except in connection with the faithful performance of Executives duties as an employee of Noble or pursuant to
Section 8(c) or 8(d), Executive agrees that he or she will not, at any time during his or her employment with Noble or
thereafter, directly, indirectly or otherwise, use, disseminate, disclose or publish, or use for his or her benefit, or for the
benefit of any person, firm, corporation or other entity, any Confidential or Proprietary Information of or relating to Noble
or the Noble Companies, nor shall he or she deliver to any person, firm, corporation or other entity any document, record,
notebook, computer program or similar repository of or containing any such Confidential or Proprietary Information. For
purposes of this Agreement, Confidential or Proprietary Information includes, without limitation: all trade secrets,
intellectual property in the form of patents, trademarks and copyrights and applications therefor, ideas, inventions, works,
discoveries, improvements, information, documents, formulae, practices, processes, methods, developments, source code,
modifications, technology, techniques, data, programs, other know-how or materials, owned, developed or possessed by
Noble or the Noble Companies, whether in tangible or intangible form, information with respect to Nobles or the Noble
Companies operations, processes, products, inventions, business practices, finances, principals, vendors, suppliers,
customers, potential customers, marketing methods, costs, prices, contractual relationships, regulatory status, prospects and
compensation paid to employees or other terms of employment. The parties hereby stipulate and agree that as between them
the foregoing matters are important and material Confidential or Proprietary Information, which affect the successful
conduct of
5
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the businesses of Noble and the Noble Companies (and any successor or assignee of Noble).

9.

(b)

Upon termination of Executives employment with Noble, whether at the instance of Executive or Noble and for whatever
reason, Executive will promptly deliver to Noble all correspondence, records, drawings, manuals, letters, notes, notebooks,
computers, cell phones, reports, programs, data, audio or videotapes (or other information contained on any digital
information medium), plans, proposals, financial documents, or any other documents or materials containing Confidential or
Proprietary Information, information otherwise owned by Noble or the Noble Companies, or containing information
concerning the customers, business plans, marketing strategies, products or processes of Noble or the Noble Companies.
Executive shall also return any materials or information received in connection with his or her employment from clients,
prospects or vendors of Noble or the Noble Companies.

(c)

Executive may respond to a lawful and valid subpoena or other legal process; provided, however, that Executive shall give
Noble the earliest possible notice thereof, and shall, as much in advance of the return date as possible, make available to
Noble and its counsel the documents and other information sought. Executive shall assist such counsel at Nobles expense
in resisting or otherwise responding to such subpoena or process.

(d)

Nothing in this Agreement shall prohibit Executive from: (1) disclosing information and documents when required by law,
subpoena or court order (subject to the requirements of Section 8(c) above); (2) disclosing information that has been or is
hereafter made public through no act or omission of the Executive in violation of this Agreement or any other confidentiality
obligation or duty owed to Noble or the Noble Companies and through no act or omission of any other person which, to the
knowledge of the Executive, has any legally binding confidentiality obligation or duty to Noble or the Noble Companies;
(3) disclosing information and documents to his or her attorney or tax adviser for the purpose of securing legal or tax advice;
(4) disclosing the post-employment restrictions in this Agreement in confidence to any potential new employer; or
(5) retaining, at any time, his or her personal correspondence, personal rolodex and documents related to his or her own
personal benefits, entitlements and obligations.

(e)

The Executive agrees that the terms of this Agreement constitute Confidential and Proprietary Information, and agrees,
subject to Section 8(c) and 8(d), to not disclose the terms of this Agreement to any third party, except as provided in
Section 8(d) and except as provided in a proceeding under Section 13(j) hereof to enforce the terms of this Agreement.

Inventions. All rights to discoveries, inventions, documents, improvements and innovations (including all data and records
pertaining thereto) related to the business of Noble, whether or not patentable, copyrightable, registrable as a trademark, or reduced to
6
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writing, that Executive may discover, invent, improve, modify or originate during Executives employment, either alone or with
others and whether or not during working hours or by the use of the facilities of Noble or the Noble Companies (Inventions), shall
be the exclusive property of Noble and the Noble Companies. Executive shall promptly disclose all Inventions to Noble, shall
execute at the request of Noble any assignments or other documents Noble may deem reasonably necessary to protect or perfect its
rights therein or the rights of any Noble Company therein, and shall assist Noble, upon reasonable request and at Nobles expense, in
obtaining, defending and enforcing Nobles rights therein and/or the rights of any Noble Company therein. Executive hereby
appoints Noble as his or her attorney-in-fact to execute on his or her behalf any assignments or other documents reasonably deemed
necessary by Noble to protect or perfect its rights or the rights of any Noble Company to any Inventions.

10.

Non-Competition and Non-Solicitation.

(a)

While Executive is employed by Noble, and for a period of six (6) months following Executives termination of
employment for whatever reason, Executive shall not directly or indirectly, individually or on behalf of any other person or
entity, manage, participate in, work for, consult with, render services for, or take an interest in (as an owner, stockholder,
partner or lender) any Competitor in an area of business in which Competitor directly competes or seeks to directly compete
with Noble or the Noble Companies.
For purposes of this Agreement, Competitor means any business, company or individual which is in the business, or is
actively seeking to be in the business, of developing, constructing, managing, owning or operating wind energy projects in:
(i) Connecticut; (ii) Maine; (iii) Michigan; (iv) New Hampshire; (v) New York; (vi) Texas; (vii) Vermont; (viii) Wyoming;
or (ix) any other state in the United States in which Noble operates, or has been developing, wind energy projects within the
twelve (12) months preceding Executives termination.

(b)

While the Executive is employed by Noble, and for a period of twelve (12) months following Executives termination of
employment for whatever reason (the Non-Solicitation Period), Executive shall not directly or indirectly, individually or
on behalf of any other person or entity: (1) divert or attempt to divert from Noble any business with any customer, partner
or other person with which Noble had any business contact or association while Executive was employed by Noble; (2)
induce or attempt to induce any customer, partner or other person with which Noble had any business contact or association
to reduce or refrain from doing business with Noble or the Noble Companies; (3) induce or attempt to induce, or cause,
other than by means of any general solicitation by advertisement or otherwise, any employee or consultant of Noble to
terminate his or her employment or relationship with Noble; or (4) recruit or hire, other than by means of any general
solicitation by advertisement or otherwise, any person who was an employee or consultant of Noble after his or her
employment or relationship with Noble has terminated; provided that in no event shall this
7

Section 10(b)(4) prohibit Executive from engaging the services of well-established accounting, legal, consulting or financial
services firms.
11.

Non-Disparagement. The Executive agrees, while he or she is employed by Noble and thereafter, to refrain from disparaging Noble
and the Noble Companies, including any of their services, technologies or practices, or any of their directors, officers, agents,
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employees, former employees, representatives or stockholders, either orally or in writing; provided, however, that nothing in the
foregoing shall preclude the Executive from making truthful statements that are required by applicable law, regulation or legal
process. Noble agrees, while Executive is employed by Noble and thereafter, to refrain from disparaging the Executive; provided,
however, that Nobles agreement to this non-disparagement clause shall be limited to official statements issued by Noble as an
organization and statements of officers of Noble and members of the Board; provided, further, that nothing in the foregoing shall
preclude Noble, its officers or members of the Board from making truthful statements that are required by applicable law, regulation
or legal process.

12.

Injunctive Relief. Executive acknowledges that a breach of the covenants contained in Sections 8 through 11 will cause irreparable
damage to Noble and its goodwill, the exact amount of which will be difficult or impossible to ascertain, and that the remedies at law
for any such breach will be inadequate. Accordingly, Executive agrees that in the event of a breach of any of the covenants contained
in Sections 8 through 11, in addition to any other remedy which may be available at law or in equity, Noble will be entitled to
specific performance and injunctive relief.

13.

General Provisions.

(a)

Interaction With Other Severance Arrangements. This Agreement, to the extent that it is in effect, and not any other
severance arrangement between the Company and the Executive, as may be established from time to time, shall govern if
the Executive incurs a termination of employment during the period commencing as of the Change in Control and ending
twelve (12) months following such Change in Control. For the avoidance of doubt, if Executive receives any severance
payments (including the Salary Continuation and the Health Care Continuation) pursuant to this Agreement, Executive shall
not be entitled to receive any payments under any other severance arrangement between the Company and the Executive, as
may be established from time to time.

(b)

Notices. All notices and other communications required or permitted hereunder shall be in writing and shall be deemed
given when (1) delivered personally, (2) delivered by certified or registered mail, postage prepaid, return receipt requested,
or (3) delivered by overnight courier (provided that a written acknowledgment of receipt is obtained by the overnight
courier) to the party concerned at the address indicated below or to such changed address as such party may subsequently
give such notice of:
8

If to Noble:
Noble Environmental Power, LLC
8 Railroad Avenue, Suite 8
Essex, Connecticut 06426
Attention: Chief Financial Officer
WITH A COPY TO:
General Counsel
If to Executive:
Robert L. Fricchione
38 Twinbrook Circle
Longmeadow, Massachusetts 01106
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(c)

Successors and Binding Agreement.
(i)

This Agreement shall be binding upon and inure to the benefit of Noble and any successor of or to Noble,
including, without limitation, any purchaser of all or substantially all of the assets of Noble.

(ii)

Noble will require any successor to expressly assume and agree to perform this Agreement in the same manner and
to the same extent that Noble would have been required to perform it if no such succession had taken place.

(iii)

For purposes of this Agreement, Noble shall mean both Noble, as defined in the Recitals, and any successor of or
to Noble.

(iv)

This Agreement shall inure to the benefit of and be enforceable by Executives personal or legal representatives,
executors, administrators, successors, heirs, distributees, and/or legatees. Executive agrees that his or her
obligations under this Agreement are personal in nature and, without the consent of Noble, he or she may not
assign, transfer, or delegate this Agreement or any rights or obligations hereunder, provided, that upon Executives
death, Executive may assign his or her rights hereunder to Executives estate or heirs.

(d)

Complete and Final Agreement. Executive agrees that this Agreement reflects the complete agreement between Noble and
Executive, and that there are no written or oral understandings, promises or agreements related to this Agreement except
those contained herein. This Agreement constitutes the complete and final agreement by and between the parties, and
supersede any and all prior and contemporaneous negotiations, representations, understandings, and agreements between the
parties relating to the matters herein. The parties further intend that no extrinsic evidence whatsoever may be introduced in
any judicial, administrative or other legal proceeding to vary the terms of this Agreement.

(e)

Construction / Counsel. This Agreement shall be deemed drafted equally by both the parties. Its language shall be
construed as a whole and according to its fair
9
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meaning, with no presumption that any language shall be construed against any party. Paragraph headings used herein are
for convenience and are not part of this Agreement and shall not be used in construing it. Executive acknowledges that he
or she has had adequate opportunity to consult with legal or other counsel of his or her choosing prior to execution of this
Agreement.
(f)

Governing Law. Any dispute, controversy, or claim of whatever nature arising out of or relating to this Agreement or
breach thereof shall be governed by and interpreted under the laws of the State of Connecticut, without regard to conflict of
law principles.

(g)

Validity. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability
of any other provision of this Agreement, which shall nevertheless remain in full force and effect. Further, the parties agree
that any invalid, illegal or unenforceable provision or restriction shall be deemed modified so that it shall be enforced to the
greatest extent permissible under law. To the extent that any court of competent jurisdiction determines any provision or
restriction herein to be overly broad, or unenforceable, such court is hereby empowered and authorized to limit such
provisions or restrictions so that it is enforceable for the longest duration of time, within the largest geographical area and
with the broadest scope, as permitted by law.

(h)

Survival of Provisions. Notwithstanding any other provision of this Agreement, the parties post-termination obligations
and the parties other respective rights, including, without limitation, the provisions of Sections 8 through 11 shall survive
any termination or expiration of this Agreement or the termination of Executives employment for any reason whatsoever.

(i)

Waiver. No provision of this Agreement may be modified, waived, or discharged unless such modification, waiver, or
discharge is agreed to in writing signed by Executive and Noble. No waiver by either party hereto at any time of any breach
by the other party hereto or compliance with any condition or provision of this Agreement to be performed by such other
party shall be deemed a waiver of similar or dissimilar provisions or conditions at the same or at any prior or subsequent
time.

(j)

Mediation and Arbitration. Any dispute that may arise between Noble and Executive in reference to this Agreement, or the
interpretation, application or construction thereof, and any matter, without limitation, arising out of Executives
employment with Noble, shall be submitted to mediation using a mediator or mediators and procedures that are mutually
acceptable to Executive and Noble. If mediation is not successful, the dispute shall be submitted to arbitration, conducted
before an arbitrator in Middlesex County, Connecticut in accordance with the National Rules for the Resolution of
Employment Disputes of the American Arbitration Association then in effect. Judgment may be entered on the arbitration
award in any court having jurisdiction; provided, however, that Noble
10

shall be entitled to seek a restraining order or injunction in any court of competent jurisdiction to prevent any continuation of
any violation of the provisions of Sections 8 through 11 of the Agreement, and Executive hereby consents that such
restraining order or injunction may be granted without requiring Noble to post a bond. Only individuals who are on the
AAA register of arbitrators may be selected as an arbitrator. Within twenty (20) days of the conclusion of the arbitration
hearing, the arbitrator(s) shall prepare written findings of fact and conclusions of law. It is mutually agreed that the written
decision of the arbitrator(s) shall be valid, binding, final and non-appealable; provided however, that the parties agree that
the arbitrator shall not be empowered to award punitive damages against any party. If for any reason this mediation and
arbitration clause becomes not applicable, then each party, to the fullest extent permitted by applicable law, hereby
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irrevocably waives all right to a trial by jury as to any issue relating hereto in any action, proceeding, or counterclaim arising
out of or relating to this Agreement or any other matter involving the parties hereto.
(k)

Section 409A.
(i)

Notwithstanding anything to the contrary in this Agreement, if at the time of Executives termination of
employment with Noble, Executive is a specified employee as defined in Section 409A of the Code, as
determined by Noble in accordance with Section 409A of the Code, and the deferral of the commencement of any
payments or benefits otherwise payable hereunder as a result of such termination of employment is necessary in
order to prevent any accelerated or additional tax under Section 409A of the Code, then Noble will defer the
commencement of the payment of any such payments or benefits hereunder (without any reduction in the payments
or benefits ultimately paid or provided to Executive) until the date that is at least six (6) months following
Executives termination of employment with Noble (or the earliest date permitted under Section 409A of the
Code), whereupon Noble will pay Executive a lump-sum amount equal to the cumulative amounts that would have
otherwise been previously paid to Executive under this Agreement during the period in which such payments or
benefits were deferred. Thereafter, payments will resume in accordance with this Agreement.

(ii)

Additionally, in the event that following the date hereof, Noble or the Executive reasonably determines that any
payments or benefits payable under this Agreement may be subject to Section 409A of the Code, Noble and the
Executive shall work together to adopt such amendments to this Agreement or adopt other policies or procedures
(including amendments, policies and procedures with retroactive effect), or take any other commercially reasonable
actions necessary or appropriate to (A) exempt the payments and benefits payable under this Agreement from
Section 409A of the Code and/or preserve the intended tax treatment of the payments and benefits provided with
respect to this Agreement or (B) comply with the requirements of Section 409A of the Code.
11

[Signature page follows]
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first set forth above.

NOBLE ENVIRONMENTAL POWER, LLC

By: /s/ Walter Q. Howard
Name: Walter Q. Howard
Title: President and CEO

Witnessed: /s/ Rachel Panzica
Name: Rachel Panzica

/s/ Robert L. Fricchione
Robert L. Fricchione
13
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Exhibit 10.39(a)

FINANCING AGREEMENT
among
NOBLE ENVIRONMENTAL POWER 2008 HOLD CO., LLC,
a Delaware limited liability company
(Borrower)
CITIBANK, N.A., as Administrative Agent for the Lenders and Collateral Agent for the Secured Parties
CITIBANK GLOBAL MARKETS, INC., acting on behalf of Citibank, N.A.,
as Joint Lead Arranger and Joint Bookrunner
RBS SECURITIES CORPORATION, doing business as RBS Greenwich Capital, as Syndication Agent
HSH NORDBANK AG, NEW YORK BRANCH, and THE ROYAL BANK OF SCOTLAND PLC, as Co-Documentation Agents,
RBS SECURITIES CORPORATION, doing business as RBS Greenwich Capital, and HSH NORDBANK AG, NEW YORK BRANCH, as
Joint Lead Arrangers and Joint Bookrunners
and
THE LENDERS PARTIES HERETO

June 30, 2008
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FINANCING AGREEMENT

This FINANCING AGREEMENT (this Financing Agreement), dated as of June 30, 2008, is executed by and among
NOBLE ENVIRONMENTAL POWER 2008 HOLD CO., LLC, a Delaware limited liability company, the banks or other financial institutions
listed in Exhibit I or who later become a party hereto, as Lenders, CITIBANK, N.A., as Administrative Agent for the Lender and Collateral
Agent for the Secured Parties, CITIBANK GLOBAL MARKETS, INC., acting on behalf of Citibank, N.A., as Joint Lead Arranger and Joint
Bookrunner, RBS SECURITIES CORPORATION, doing business as RBS GREENWICH CAPITAL, as Syndication Agent, HSH
NORDBANK AG, NEW YORK BRANCH, and THE ROYAL BANK OF SCOTLAND PLC, as Co-Documentation Agents, and RBS
SECURITIES CORPORATION, doing business as RBS GREENWICH CAPITAL, and HSH NORDBANK AG, NEW YORK BRANCH, as
Joint Lead Arrangers and Joint Bookrunners.
In consideration of the agreements herein and in the other Financing Documents and in reliance upon the representations and
warranties set forth herein and therein, the parties agree as follows:

ARTICLE 1
DEFINITIONS

1.1
Definitions. Except as otherwise expressly provided, capitalized terms used in this Financing Agreement and its exhibits
shall have the meanings given in Exhibit A.
1.2
Rules of Interpretation. Except as otherwise expressly provided, the rules of interpretation set forth in Exhibit A shall apply
to this Financing Agreement and the other Financing Documents.

ARTICLE 2
THE CREDIT FACILITIES
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2.1

Construction Loan Facility.
(a)

Availability. Subject to the terms and conditions set forth in this Financing Agreement, each Lender severally

agrees to advance to Borrower from time to time during the Construction Loan Availability Period but no more frequently than twice per
month such loans as Borrower may request under this Section 2.1(a) (each individually, a Construction Loan and collectively the
Construction Loans), in an aggregate principal amount not to exceed such Lenders Construction Loan Commitment (the Construction
Loan Facility); provided, however, that after giving effect to the making of any Construction Loans, in no event shall the aggregate principal
amount of all Construction Loans then outstanding exceed the Total Construction Loan Commitment; provided, further, that the aggregate
principal amount of the Construction Loans disbursed hereunder during the period between the Financial Closing Date (including the initial
disbursement of the Construction Loans as of such date, if applicable) and June 30, 2008 shall not exceed $418,400,000.
(b)

Notice of Borrowing. Borrower shall request Construction Loans by delivering to Administrative Agent a written

notice substantially in the form of Exhibit D-1,
1
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appropriately completed and executed by a Responsible Officer or an Authorized Person of Borrower (a Notice of Borrowing). The amount
of the requested Borrowing shall be in the minimum amount of Five Hundred Thousand Dollars ($500,000) or an integral multiple of One
Hundred Thousand Dollars ($100,000) in excess thereof, except for (i) the final Construction Loan and (ii) the Term Loans, or such other
amount agreed to by Administrative Agent; provided that the Final Drawing of Construction Loans shall be for the full remaining amount of
the Available Construction Loan Commitment. Borrower shall deliver to Administrative Agent a Notice of Borrowing relating to each
Construction Loan (i) at least three (3) Banking Days before the date of the requested Borrowing of a LIBO Rate Loan and (ii) at least one
Banking Day before the date of the requested Borrowing of a Base Rate Loan. Each Notice of Borrowing shall be irrevocable.
(c)

Construction Loan Interest. Borrower shall pay interest on the applicable date set forth in Section 2.4(a) on the

unpaid principal amount of each Construction Loan that is a LIBO Rate Loan calculated from the date such Construction Loan is provided to
Borrower until the date of repayment or prepayment of such Construction Loan at a rate per annum, at all times during each Interest Period for
such Construction Loan, equal to the LIBO Rate for such Interest Period plus the Applicable Construction Loan Margin. Borrower shall pay
interest on the applicable date set forth in Section 2.4(a) on the unpaid principal amount of each Construction Loan that is a Base Rate Loan
calculated from the date such Construction Loan is provided to Borrower until the date of repayment or prepayment of such Construction
Loan at a rate per annum equal to the applicable Base Rate during the period when such Construction Loan is outstanding plus the Applicable
Construction Loan Margin.
(d)

Construction Loan Principal Payments. Borrower shall repay to Administrative Agent, for the account of the

Lenders, in full on the Construction Loan Maturity Date, the unpaid principal amount of (together with accrued and unpaid interest on) all
Construction Loans made by the Lenders which have not been extended and converted into a Term Loan as provided in Section 2.2(a),
together with any remaining unpaid fees, costs and other amounts due and payable in accordance with this Financing Agreement, at which
time such Construction Loans shall be considered fully repaid.
(e)

Use of Construction Loan Proceeds.
(i)

Borrower shall use the proceeds of the Construction Loans solely to pay or fund, or cause to be paid or

funded, Project Costs.
(ii)
Notwithstanding anything to the contrary herein, a portion of the Total Construction Loan Commitment in
an amount up to the Permitted Completion Amount shall be available for purposes of funding the Completion Reserve Account on the date on
which Term-Conversion has occurred, all as more fully set forth in Sections 3.3(a) and 3.3(i) of this Financing Agreement.
(iii)
If any Construction Loan Commitment remains after the funding required under clause (ii) above,
Borrower, concurrently with the Final Drawing, may request a Construction Loan in the amount of such funds for deposit into the Operating
Account.
2

2.2

Term Credit Facility.
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(a)

Term-Conversion of Construction Loans.

(i)
Availability. Subject to the terms and provisions set forth in this Financing Agreement, on the TermConversion Date specified pursuant to this Section 2.2(a), Borrower may convert the Construction Loans into a Term Loan and
correspondingly extend until the Term Loan Maturity Date the maturity date of such Construction Loans made by each Lender in an aggregate
principal amount that does not exceed such Lenders Term Loan Commitment (the Term Loan Facility) and evidenced by such Lenders
Term Loan Note; provided, that after giving effect to the making of any Term Loans on the Term-Conversion Date, in no event shall the
aggregate principal amount of all Term Loans then outstanding exceed the Total Term Loan Commitment.
(ii)
Notice of Term-Conversion. Borrower shall request Term-Conversion by delivering to Administrative
Agent an irrevocable written notice substantially in the form of Exhibit D-2, appropriately completed and executed by a Responsible Officer
or an Authorized Person of Borrower (a Notice of Term-Conversion). Borrower shall deliver the Notice of Term-Conversion at least five
(5) Banking Days before the requested Term-Conversion Date.
(b)

Term Loan Interest. Borrower shall pay interest on the applicable date set forth in Section 2.4(a) on the unpaid

principal amount of each Term Loan that is a LIBO Rate Loan calculated from the date of such Term Loan until the repayment or prepayment
thereof at a rate per annum during each Interest Period for such Term Loan equal to the LIBO Rate for such Interest Period plus the
Applicable Term Loan Margin. Borrower shall pay interest on the applicable date set forth in Section 2.4(a) on the unpaid principal amount of
each Term Loan that is a Base Rate Loan calculated from the date of such Term Loan until the repayment or prepayment thereof at a rate per
annum for such Term Loan equal to the applicable Base Rate during the period when such Term Loan is outstanding plus the Applicable Term
Loan Margin.
(c)

Term Loan Principal Payments. Borrower shall repay to Administrative Agent, for the account of each Lender, the

aggregate unpaid principal amount of each Term Loan made by such Lender in installments payable on each Repayment Date in accordance
with the Amortization Schedule set forth on Exhibit J (as the same may be amended in accordance with this Financing Agreement), together
with any remaining unpaid principal, interest, fees and costs due and payable in accordance with this Financing Agreement on the Term Loan
Maturity Date.
2.3

Letters of Credit/Cash Collateral Loans.
(a)

Issuance and Availability.

(i)
Energy Hedge LC/Cash Collateral Loans. Subject to the terms and conditions contained in this Financing
Agreement, LC Fronting Bank (following its appointment by Borrower and Administrative Agent and execution of a joinder agreement in
form and reasonably substance satisfactory to Borrower and Administrative Agent) irrevocably agrees to issue the Energy Hedge LC for the
account of Borrower and in favor of the Energy Hedge Provider as beneficiary pursuant to the Energy Hedge Agreement. Subject to the terms
and
3

conditions contained in this Financing Agreement, Borrower may request (and each Lender hereby agrees to advance in accordance with
Section 2.3(e)(v)) a loan (such loan, the Energy Hedge Cash Collateral Loan) the proceeds of which shall be used solely for purposes of
funding a cash deposit in favor of the Energy Hedge Provider (in lieu of the Energy Hedge LC) as beneficiary pursuant to the Energy Hedge
Agreement. Any such Energy Hedge Cash Collateral Loan shall be requested by delivering to Administrative Agent an irrevocable Notice of
Borrowing at least three (3) Banking Days before the date of the requested Borrowing of the Energy Hedge Cash Collateral Loan that is a
LIBO Rate Loan and (ii) at least one Banking Day before the date of the requested Borrowing of the Energy Hedge Cash Collateral Loan that
is a Base Rate Loan. The Energy Hedge LC shall be in an initial Stated Amount equal to $55,000,000 and shall be substantially in the form
attached hereto as Exhibit B-3. The Energy Hedge Cash Collateral Loan shall be in a principal amount not to exceed $55,000,000.
(ii)
DSRA LC/Cash Collateral Loans. Subject to the terms and conditions contained in this Financing
Agreement, LC Fronting Bank (following its appointment by Borrower and Administrative Agent and execution of a joinder agreement in
form and substance reasonably satisfactory to Borrower and Administrative Agent) irrevocably agrees to issue, during the applicable LC
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Issuance Period, the DSRA LC for the account of Borrower and in favor of Administrative Agent as beneficiary pursuant to
Section 5.3(d)(iii) of the Depositary Agreement. Subject to the terms and conditions contained in this Financing Agreement, Borrower may
request (and each Lender hereby agrees to advance in accordance with Section 2.3(e)(v)) a loan (such loan, the DSRA Cash Collateral
Loan) the proceeds of which shall be used solely for purposes of funding a cash deposit in favor of Administrative Agent and Collateral
Agent (acting for the Secured Parties) that shall be funded in the Debt Service Reserve Account (in lieu of the DSRA LC) for application in
accordance with the Depositary Agreement. Any such DSRA Cash Collateral Loan shall be requested by delivering to Administrative Agent
an irrevocable Notice of Borrowing at least three (3) Banking Days before the date of the requested Borrowing of the DSRA Cash Collateral
Loan that is a LIBO Rate Loan and (ii) at least one Banking Day before the date of the requested Borrowing of the DSRA Cash Collateral
Loan that is a Base Rate Loan. The DSRA LC shall be in a maximum initial Stated Amount equal to $30,000,000 (the Maximum Stated
DSRA LC Amount) and shall be substantially in the form attached hereto as Exhibit B-4. The DSRA Cash Collateral Loan shall be in a
principal amount not to exceed $30,000,000.
(iii)
Project Agreement LCs/Cash Collateral Loans. Subject to the terms and conditions contained in this
Financing Agreement, LC Fronting Bank (following its appointment by Borrower and Administrative Agent and execution of a joinder
agreement in form and substance reasonably satisfactory to Borrower and Administrative Agent) irrevocably agrees to issue, during the
applicable LC Issuance Period, one or more Project Agreement LCs for the account of Borrower and in favor of the applicable counterparty
under the applicable Project Documents. Subject to the terms and conditions contained in this Financing Agreement, Borrower may request
(and each Lender hereby agrees to advance in accordance with Section 2.3(e)(v)) a loan (any such loan, a Project Agreement Cash Collateral
Loan) the proceeds of which shall be used solely for purposes of funding a cash deposit in favor of the applicable counterparty (or a third
party providing credit support in support in favor of such counterparty) under the applicable Project Documents. Any such Project Agreement
Cash Collateral Loan shall be requested by delivering to Administrative Agent an irrevocable Notice of Borrowing at
4

least three (3) Banking Days before the date of the requested Borrowing of any Project Agreement Cash Collateral Loan that is a LIBO Rate
Loan and (ii) at least one Banking Day before the date of the requested Borrowing of any Project Agreement Cash Collateral Loan that is a
Base Rate Loan. Each Project Agreement LC shall be substantially in the form attached hereto as Exhibit B-5. The aggregate principal
amount of the Project Agreement Cash Collateral Loans shall not exceed $24,000,000 at any time prior to and including the date occurring six
months after the Term-Conversion Date and $4,000,000 thereafter.
(b)

Letter of Credit/Cash Collateral Loan Commitments and Adjustments. The Total LC/Cash Collateral Commitment

shall be a separate facility, and the issuance of the Letters of Credit and the making of the Cash Collateral Loans shall be deemed to reduce, in
an amount equal to the aggregate Stated Amount of such Letters of Credit or the aggregate principal amount of the Cash Collateral Loans, the
Available LC/Cash Collateral Commitment. Any Drawing Payment with respect to the Energy Hedge LC shall permanently reduce the
available Stated Amount thereof pursuant to this Financing Agreement and the Total LC/Cash Collateral Commitment applicable thereto shall
be permanently reduced, each in an amount equal to such Drawing Payment. Any Energy Hedge Cash Collateral Loan shall reduce the
portion of the Total LC/Cash Collateral Commitment applicable thereto by an amount equal to the principal amount of such Energy Hedge
Cash Collateral Loan. Any Drawing Payment with respect to the DSRA LC shall reduce the available Stated Amount thereof pursuant to this
Financing Agreement and the Total LC/Cash Collateral Commitment applicable thereto shall be reduced in an amount equal to such Drawing
Payment. Any DSRA Cash Collateral Loan shall reduce the portion of the Total LC/Cash Collateral Commitment applicable thereto by an
amount equal to the principal amount of such DSRA Cash Collateral Loan; provided that the Stated Amount of the DSRA LC (and the amount
of the Total LC/Cash Collateral Commitment applicable thereto) shall, pursuant to a Notice of LC Activity, be increased by the amount of any
repayments of any principal amount of DSRA LC Loans to an amount not to exceed the Maximum Stated DSRA LC Amount upon the
repayment of any DSRA LC Loans and any interest accrued with respect thereto. Any Drawing Payment with respect to any Project
Agreement LC shall reduce the available Stated Amount pursuant to this Financing Agreement and the Total LC/Cash Collateral Commitment
applicable thereto shall be reduced in an amount equal to such Drawing Payment. Any Project Agreement Cash Collateral Loan shall reduce
the portion of the Total LC/Cash Collateral Commitment applicable thereto by an amount equal to the principal amount of such Project
Agreement Cash Collateral Loan, provided that the Stated Amount of each Project Agreement LC (and the amount of the Total LC/Cash
Collateral Commitment applicable thereto) shall, pursuant to a Notice of LC Activity, be increased by the amount of any repayments of any
principal amount of Project Agreement LC Loans to an amount not to exceed the amount specified in Section 2.5(a)(iii) upon the repayment of
any Project Agreement LC Loans and any interest accrued with respect thereto. Notwithstanding anything to the contrary provided in this
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Financing Agreement, the sum of the Stated Amounts of any Letters of Credit issued hereunder at any time, any Reimbursement Obligations
remaining unpaid at any time, the Cash Collateral Loans and LC Loans outstanding at any time shall not exceed the Total LC/Cash Collateral
Commitment.
(c)

Notice of LC Activity. Subject to the terms and conditions contained in this Financing Agreement, Borrower shall

request (x) the issuance or extension of any Letter of Credit, (y) so long as no Default or Event of Default has occurred and is continuing, any
5

decrease or increase (subject to the satisfaction of the requirements in Section 2.3(b)) in the Stated Amount thereof or (z) so long as no Default
or Event of Default has occurred and is continuing, upon the full or partial repayment of any DSRA LC Loans or Project Agreement LC Loans
and any interest accrued with respect thereto, any increase in the Stated Amount thereof, by delivering to Administrative Agent and LC
Fronting Bank an irrevocable written notice in the form of Exhibit D-5, appropriately completed (a Notice of LC Activity), which specifies,
among other things:
(i)
the particulars of any Letters of Credit to be issued, extended or amended, including the then-current
Stated Amount of such Letters of Credit (which shall not exceed the then Available LC/Cash Collateral Commitment
applicable to such Letters of Credit); and
(ii)
with respect to the DSRA LC or any Project Agreement LC, if a change to the Stated Amount of such
Letter of Credit is requested, the amount by which such Stated Amount is to be changed.
In the case of the DSRA LC or any Project Agreement LC, Borrower shall deliver the Notice of LC Activity to Administrative Agent (with a
copy to LC Fronting Bank) at least three (3) Banking Days before the date of issuance or change of the Stated Amount of such Letter of
Credit. Upon the adjustment date specified in such Notice of LC Activity, subject to the terms and conditions set forth in this Financing
Agreement, LC Fronting Bank shall, by amendment or adjustment to the Letter of Credit, adjust the Stated Amount thereof to reflect the
change specified in such Notice of LC Activity. From the effective date of any such adjustment, the LC Fees payable pursuant to
Section 2.6(c) shall be computed on the basis of the Stated Amount as so adjusted. The initial Notice of LC Activity requesting the issuance
of the Energy Hedge LC as described in Section 2.3(a) may be delivered to Administrative Agent (with a copy to LC Fronting Bank) two
(2) Banking Days before the requested issuance date.
(d)

Drawings, DSRA LC Loans, Energy Hedge LC Loan and Project Agreement LC Loans.

(i)
Drawings. Subject to the terms and conditions of this Financing Agreement, each Lender severally agrees
to advance to LC Fronting Bank, for the account of Borrower, such Lenders Proportionate Share of the full amount of any Drawing Payment
under any Letter of Credit. Upon the making of any Drawing Payment, Borrower shall be obligated to reimburse LC Fronting Bank for such
Drawing Payment as provided below.
(ii)
Lender Participation. (A) If any Drawing Payment on the Energy Hedge LC is not repaid by a
Reimbursement Payment in accordance with Section 2.3(d)(iii)(A), (B) if any Drawing Payment on the DSRA LC is not repaid by a
Reimbursement Payment in accordance with Section 2.3(d)(iv)(A), or (C) if any Drawing Payment on any Project Agreement LC is not repaid
by a Reimbursement Payment in accordance with Section 2.3(d)(v)(A), each Lender hereby agrees that it shall forthwith purchase from LC
Fronting Bank a participation interest in the unreimbursed Drawing Payment made by LC Fronting Bank under such Letter of Credit, in an
amount equal to such Lenders Proportionate Share of such unreimbursed Drawing Payment.
6
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(iii)

Reimbursement of Energy Hedge LC.

(A)
Immediately after receipt of notice from LC Fronting Bank of the payment by LC Fronting Bank
of any Drawing Payment under the Energy Hedge LC or a notice from Administrative Agent of a Cash Collateral Withdrawal with respect to
Cash Collateral funded with the proceeds of an Energy Hedge Cash Collateral Loan, in each case, received not later than 2:00 p.m. New York
time, on the date of such notice (or on the next succeeding day if such notice is received after 2:00 p.m. New York time), Borrower shall (x) in
the case of a Drawing Payment under the Energy Hedge LC, make or cause to be made to LC Fronting Bank for its own account or for the
benefit of any Lender advancing its Proportionate Share under Section 2.3(d)(i), as the case may be, a Reimbursement Payment in an amount
equal to the full amount of such Drawing Payment plus interest accrued at the rate equal to the sum of the Base Rate then in effect and the
Applicable LC Loan Margin if such Reimbursement Payment is made on the next succeeding day after receipt of such notice or (y) in the case
of a Cash Collateral Withdrawal, make or cause to be made to Administrative Agent, for the benefit of the Lenders, a prepayment of the
Energy Hedge Cash Collateral Loan in an amount equal to the amount of such Cash Collateral Withdrawal plus interest accrued at the rate
equal to the sum of the Base Rate then in effect and the Applicable LC Loan Margin if such Energy Hedge Cash Collateral Loan repayment is
made on the next succeeding day after receipt of such notice.
(B)
In the event that any Reimbursement Payment with respect to any Drawing Payment in respect of
the Energy Hedge LC or any required prepayment of the Energy Hedge Cash Collateral Loan in respect of any Cash Collateral Withdrawal
with respect to Cash Collateral funded with Energy Hedge Cash Collateral Loans is not made by Borrower on the date required pursuant to
Section 2.3(d)(iii)(A) (each such unreimbursed Drawing Payment or portion thereof, an Unpaid Drawing), then, as long as an Event of
Default (other than an Event of Default that will be cured with the proceeds of the proposed draw on the applicable Letter of Credit or Cash
Collateral) has not occurred and is continuing, the amount of such Reimbursement Payment or the portion of the Energy Hedge Cash
Collateral Loan that was required to have been repaid, as applicable, that is not so timely made shall be converted to a Loan (an Energy
Hedge LC Loan). The Energy Hedge LC Loan shall be due and payable in full on the twelfth (12th) Repayment Date following the TermConversion Date (the Energy Hedge LC Loan Maturity Date). Borrower shall pay interest on the unpaid amount of the Energy Hedge LC
Loan calculated from the date of such Energy Hedge LC Loan until such Energy Hedge LC Loan is repaid in full at a rate per annum equal to
(1) with respect to LIBO Rate Loans, during each Interest Period for such Energy Hedge LC Loan equal to the LIBO Rate for such Interest
Period plus two percent (2%) per annum and (2) with respect to Base Rate Loans, during the period that such LC Loan remains a Base Rate
Loan, the applicable Base Rate plus one percent (1%) per annum.
(iv)

Reimbursement of DSRA LC.

(A)
Immediately after receipt of notice from LC Fronting Bank of the payment by LC Fronting Bank
of any Drawing Payment under the DSRA LC or a notice from Administrative Agent of a Cash Collateral Withdrawal with respect to Cash
Collateral funded with the proceeds of a DSRA Cash Collateral Loan, in each case, received not later than 2:00 p.m., New York time, on the
date of such notice (or on the next succeeding day if such
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notice is received after 2:00 p.m. New York time), Borrower shall (x) in the case of a Drawing Payment under the DSRA LC, make or cause
to be made to LC Fronting Bank for its own account or for the benefit of any Lender advancing its Proportionate Share under
Section 2.3(d)(i), as the case may be, a Reimbursement Payment in an amount equal to the full amount of such Drawing Payment plus interest
accrued at the rate equal to the sum of the Base Rate then in effect and the Applicable LC Loan Margin if such Reimbursement Payment is
made on the next succeeding day after receipt of such notice or (y) in the case of a Cash Collateral Withdrawal, make or cause to be made to
Administrative Agent, for the benefit of the Lenders, a prepayment of the DSRA Cash Collateral Loan in an amount equal to the amount of
such Cash Collateral Withdrawal plus interest accrued at the rate equal to the sum of the Base Rate then in effect and the Applicable LC Loan
Margin if such DSRA Cash Collateral Loan repayment is made on the next succeeding day after receipt of such notice.
(B)
In the event that Borrower shall not have timely made (x) any Reimbursement Payment pursuant
to Section 2.3(d)(iv)(A), or shall have made only a partial Reimbursement Payment pursuant to such Section, or (y) any required prepayment
of the DSRA Cash Collateral Loan in respect of any Cash Collateral Withdrawal with respect to Cash Collateral funded with DSRA Cash

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Collateral Loans pursuant to Section 2.3(d)(iv)(A), or shall have made only a partial prepayment pursuant to such Section, then, in either case,
as long as an Event of Default (other than an Event of Default that will be cured with the proceeds of the proposed draw on the applicable
Letter of Credit or Cash Collateral) has not occurred and is continuing, the amount of the applicable Reimbursement Payment that is not so
timely made shall be converted to a Loan (a DSRA LC Loan). Each DSRA LC Loan shall be due and payable in full on the earlier to occur
of the (aa) twelfth (12th) Repayment Date following the date of the making of any Drawing Payment by LC Fronting Bank with respect to the
DSRA LC and (bb) Term Loan Maturity Date (the DSRA LC Loan Maturity Date). Borrower shall pay interest on the unpaid amount of
each DSRA LC Loan calculated from the date of such DSRA LC Loan until such DSRA LC Loan is repaid in full at a rate per annum equal
to (1) with respect to LIBO Rate Loans, during each Interest Period for such DSRA LC Loan equal to the LIBO Rate for such Interest Period
plus the Applicable LC Loan Margin and (2) with respect to Base Rate Loans, during the period that such LC Loan remains a Base Rate Loan,
the applicable Base Rate plus the Applicable LC Loan Margin.
(v)

Reimbursement of Project Agreement LC.

(A)
Immediately after receipt of notice from LC Fronting Bank of the payment by LC Fronting Bank
of any Drawing Payment under any Project Agreement LC or a notice from Administrative Agent of a Cash Collateral Withdrawal with
respect to any Cash Collateral funded with the proceeds of a Project Agreement Cash Collateral Loan, in each case, received not later than
2:00 p.m., New York time, on the date of such notice (or on the next succeeding day if such notice is received after 2:00 p.m. New York time)
Borrower shall (x) in the case of a Drawing Payment under a Project Agreement LC, make or cause to be made to LC Fronting Bank for its
own account or for the benefit of any Lender advancing its Proportionate Share under Section 2.3(d)(i)), as the case may be, a Reimbursement
Payment in an amount equal to the full amount of such Drawing Payment plus interest accrued at the rate equal to the sum of the Base Rate
then in effect and the Applicable LC Loan Margin if such Reimbursement Payment is made on the next succeeding day after receipt of such
notice or (y) in the case of a
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Cash Collateral Withdrawal, make or cause to be made to Administrative Agent, for the benefit of the Lenders, a prepayment of the Project
Agreement Cash Collateral Loan in an amount equal to the amount of such Cash Collateral Withdrawal plus interest accrued at the rate equal
to the sum of the Base Rate then in effect and the Applicable LC Loan Margin if such Project Agreement Cash Collateral Loan repayment is
made on the next succeeding day after receipt of such notice.
(B)
In the event that Borrower shall not have timely made (x) any Reimbursement Payment pursuant
to Section 2.3(d)(v)(A), or shall have made only a partial Reimbursement Payment pursuant to such Section, or (y) any required prepayment
of a Project Agreement Cash Collateral Loan in respect of any Cash Collateral Withdrawal with respect to Cash Collateral funded with Project
Agreement Cash Collateral Loans pursuant to Section 2.3(d)(v)(A), or shall have made only a partial prepayment pursuant to such Section,
then, in either case,, as long as an Event of Default (other than an Event of Default that will be cured with the proceeds of the proposed draw
on the applicable Letter of Credit or applicable Cash Collateral) has not occurred and is continuing, the amount of the applicable
Reimbursement Payment that is not so timely made shall be converted to a Loan (a Project Agreement LC Loan). Each Project Agreement
LC Loan shall be due and payable in full on the earlier to occur of the (aa) twelfth (12th) Repayment Date following the date of the making of
any Drawing Payment by LC Fronting Bank with respect to the Project Agreement LC and (bb) the earlier of (1) the third anniversary of the
Project Agreement LC Expiration Date and (2) the Term Loan Maturity Date (the Project Agreement LC Loan Maturity Date). Borrower
shall pay interest on the unpaid amount of each Project Agreement LC Loan calculated from the date of such Project Agreement LC Loan
until such Project Agreement LC Loan is repaid in full at a rate per annum equal to (1) with respect to LIBO Rate Loans, during each Interest
Period for such Project Agreement LC Loan equal to the LIBO Rate for such Interest Period plus the Applicable LC Loan Margin and (2) with
respect to Base Rate Loans, during the period that such LC Loan remains a Base Rate Loan, the applicable Base Rate plus the Applicable LC
Loan Margin.
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(e)

Adjustments to Stated Amount; Cancellation.
(i)

Adjustments to Stated Amount. The Stated Amount of each Letter of Credit may be adjusted as provided

(ii)

Other Reductions in Stated Amount.

in Section 2.3(b).

(A)
From and after the Term-Conversion Date, Borrower may, from time to time upon three
(3) Banking Days irrevocable notice and the delivery of a Notice of LC Activity pursuant to clause (c) above to Administrative Agent and
LC Fronting Bank, permanently reduce the Stated Amount, Available LC/Cash Collateral Commitment and/or Total LC/Cash Collateral
Commitment, as applicable, with respect to the DSRA LC by the amount of One Hundred Thousand Dollars ($100,000), or an integral
multiple thereof, or, from and after the Term-Conversion Date, Borrower may, from time to time upon thirty (30) days prior notice to
Administrative Agent and LC Fronting Bank, cancel the DSRA LC in its entirety; provided, however, that upon such reduction or
cancellation, amounts on deposit in the Debt Service Reserve Account and/or covered by the remaining DSRA LC or another Acceptable
DSRA LC shall at least equal the DSRA Minimum Balance.
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(B)
From the effective date of any reduction under this Section 2.3(e), the LC Fees payable pursuant
to Section 2.6(c) shall be computed on the basis of the Stated Amount, Available LC/Cash Collateral Commitment and/or Total LC/Cash
Collateral Commitment, as applicable, as so reduced. Once reduced or canceled pursuant to clause (A) above, the Stated Amount of the
DSRA LC may not be increased. Any reductions to the Stated Amount, Available LC/Cash Collateral Commitment and/or Total LC/Cash
Collateral Commitment, as applicable, of the DSRA LC shall be applied ratably to each Lenders LC Commitment.
(iii)
Cancellation Upon Acceleration. At such time as, pursuant to the terms hereof, Administrative Agent and
the Lenders have accelerated the Obligations and unless Borrower has provided LC Fronting Bank with cash collateral on terms and
conditions reasonably satisfactory to LC Fronting Bank in an amount equal to 102.5% of the Stated Amount of each Letter of Credit then
outstanding and all Reimbursement Obligations of Borrower then outstanding, LC Fronting Bank shall be entitled to cancel each Letter of
Credit at any time at least forty-five (45) days after delivery to Administrative Agent, the beneficiary of such Letter of Credit and Borrower of
a written notice of such intent to cancel.
(iv)
Expiration/Repayment of Cash Collateral Loans. The Letters of Credit shall expire on their respective
Expiration Dates (which shall in no event be later than the earlier of (x) one year from the date of issuance of such Letter of Credit and
(y) (1) the Term Loan Maturity Date, with respect to the DSRA LC, (2) the Term-Conversion Date, with respect to the Energy Hedge LC, or
(3) the seventh (7th) anniversary of the Term-Conversion Date, with respect to any Project Agreement LC; provided, however, that on the
seventh (7th) anniversary of the Term-Conversion Date, each Project Agreement LC shall automatically extend for successive 12-month
periods unless and until LC Fronting Bank provides written notice of cancellation with respect to such Project Agreement LC to Borrower at
least forty-five (45) days prior to the seventh (7th) anniversary of the Term-Conversion Date or each succeeding anniversary thereof (the
Project Agreement LC Expiration Date), or on such earlier date if terminated pursuant to the terms of this Financing Agreement or the
applicable Letter of Credit; provided, that each Letter of Credit, by its terms, may automatically extend for additional one year periods past the
stated Expiration Date (but not past the relevant dates set forth in clause (y) set forth herein) therein unless LC Fronting Bank provides to
Borrower and the beneficiaries thereof at least forty-five (45) days (or such longer period as may be acceptable to LC Fronting Bank, acting
reasonably) prior written notice that such Letters of Credit shall terminate upon the then effective Expiration Date (such notice to be given in
such manner and at such times as described in the applicable Letter of Credit). Cash Collateral Loans with respect to each category of the
Total LC/Cash Collateral Commitment, as applicable, shall be repaid in full to Administrative Agent (acting for the benefit of the Lenders),
with all interest, fees and other amounts accrued thereon, on or prior to the relevant Expiration Date provided in clause (y) of the first sentence
of this sub-clause (iv). Borrower shall pay interest on the unpaid amount of each Cash Collateral Loan calculated from the date when such
Cash Collateral Loan is made hereunder until such Cash Collateral Loan is repaid in full at a rate per annum equal to (1) with respect to LIBO
Rate Loans, during each Interest Period for such Cash Collateral Loan equal to the LIBO Rate plus the Applicable LC Loan Margin and
(2) with respect to Base Rate Loans, during the period that such Cash Collateral Loan remains a Base Rate Loan, the applicable Base Rate
plus the Applicable LC Loan Margin.
10
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(v)
Lender Participation. Each Lender irrevocably agrees, in each case on the terms and conditions contained
in this Financing Agreement, to participate in the Letters of Credit in such Lenders Proportionate Share of the maximum amount which is or
at any time may become available to be drawn thereunder and to make loans to Borrower in the amount equal to such Lenders Proportionate
Share of each Cash Collateral Loan requested by Borrower hereunder. Immediately upon the issuance of any Letter of Credit, LC Fronting
Bank shall be deemed to have sold and transferred to each Lender, and each Lender shall be deemed to have purchased and received from LC
Fronting Bank, in each case irrevocably and without any further action by any party, an undivided interest and participation in the Letter of
Credit, each Drawing and the other obligations in respect thereof in an amount equal to such Lenders Proportionate Share referenced above.
(vi)
Draw Procedures. LC Fronting Bank shall require the Lenders to pay to LC Fronting Bank their
respective Proportionate Share of all or any portion of any Drawing made or to be made by LC Fronting Bank under any Letter of Credit by
contacting Administrative Agent telephonically (promptly confirmed in writing) at any time after LC Fronting Bank has received notice of or
request for such Drawing, and specifying the amount of such Drawing, such Lenders Proportionate Share thereof, and the date on which such
Drawing is to be made or was made and Administrative Agent shall promptly notify each Lender thereof; provided, however, that LC Fronting
Bank shall not request the Lenders to make any payment in connection with any portion of a Drawing for which LC Fronting Bank has
received a Reimbursement Payment from Borrower. Upon receipt of any such request for payment from LC Fronting Bank, each Lender shall
pay to LC Fronting Bank such Lenders Proportionate Share of the unreimbursed portion of such Drawing, together with interest thereon at a
per annum rate equal to the Federal Funds Rate from the date of such Drawing to the date on which such Lender makes payment. Each
Lenders obligation to make each such payment to LC Fronting Bank shall be absolute, unconditional and irrevocable and shall not be
affected by any circumstance whatsoever, including the occurrence or continuance of any Default or Event of Default, or the failure of any
other Lender to make any payment hereunder, and each Lender further agrees that each such payment shall be made without any offset,
abatement, withholding or reduction whatsoever. If any Reimbursement Payment is made by Borrower to Administrative Agent or LC
Fronting Bank, Administrative Agent or LC Fronting Bank, as applicable, shall pay to each Lender which has paid its Proportionate Share of
the Drawing such Lenders Proportionate Share of the Reimbursement Payment and shall, in the case of Administrative Agent, pay to LC
Fronting Bank and, in the case of LC Fronting Bank, retain, the balance of such Reimbursement Payment.
(f)

Commercial Practices. Borrower agrees that none of LC Fronting Bank, Administrative Agent, nor any Lender

(nor any of their respective directors, officers or employees) shall be liable or responsible for, and the Reimbursement Obligations of
Borrower and Borrowers obligations to repay the DSRA LC Loans, the Energy Hedge LC Loan and the Project Agreement LC Loans shall
be shall be absolute, unconditional and irrevocable and shall be performed strictly in accordance with the terms of this Financing Agreement
regardless of: (i) the use of any Letter of Credit or for any acts or omissions of any beneficiary or transferee in connection therewith;
(ii) payment by LC Fronting Bank against presentation of documents which do not strictly comply with the terms of any Letter of Credit,
including failure of any documents to bear any reference or adequate reference to such Letter of Credit so long as such
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documents substantially comply with the terms of such Letter of Credit and LC Fronting Bank has not acted with gross negligence or willful
misconduct; (iii) any amendment or waiver of or any consent to departure from all or any terms of any of the Financing Documents agreed by
Borrower; (iv) the existence of any claim, setoff, defense or other right which Borrower may have at any time against any beneficiary or
transferee of any Letter of Credit (or any Persons for whom any such beneficiary or transferee may be acting), Administrative Agent, LC
Fronting Bank, any Lender or any other Person, whether in connection with this Financing Agreement, the transactions contemplated herein or
in the other Financing Documents, or in any unrelated transaction; (v) any demand, statement, certificate, draft or other document presented
under any Letter of Credit proving to be forged, fraudulent, invalid or insufficient in any respect or any statement therein being untrue or
inaccurate in any respect; (vi) any extension of time for or delay, renewal or compromise of or other indulgence or modification to the
Drawing Payment granted or agreed to by Administrative Agent, LC Fronting Bank, or any Lender; (vii) any failure of the relevant Project
Document under which the relevant Letter of Credit is issued or any other Operative Document to be in full force and effect, (viii) any failure
to perfect or preserve the perfection of any Lien thereon, or the release of any of the Collateral securing the performance or observance of the
terms of this Financing Agreement or any of the other Financing Documents, or (ix) any other circumstances whatsoever in making or failing
to make payment under any Letter of Credit, except, in each case, that LC Fronting Bank shall be liable to Borrower for acts or events
described in clauses (i) through (ix) above to the extent suffered by Borrower which Borrower provides evidence that such acts or events were
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caused by (A) LC Fronting Banks willful misconduct or gross negligence in determining whether a drawing made under any Letter of Credit
complies with the terms and conditions stated therein or (B) LC Fronting Banks willful failure to pay under any Letter of Credit after a
drawing by the beneficiary strictly complying with the terms and conditions stated therein. Without limiting the foregoing, LC Fronting Bank
may accept any document that appears on its face to be in order, without responsibility for further investigation. Borrower hereby waives any
right to object to any payment made under any Letter of Credit with regard to a drawing that is in the form provided in such Letter of Credit
but which varies with respect to punctuation (except punctuation with respect to any Dollar amount specified therein), capitalization, spelling
or similar administrative matters of form that do not change meaning.
(g)
Replacement of Cash Collateral with Letters of Credit. Notwithstanding anything to the contrary set forth herein,
following the appointment of the LC Fronting Bank by Borrower and Administrative Agent, Borrower may elect to replace any Cash
Collateral funded with the applicable Cash Collateral Loans with a corresponding Letter of Credit in favor of the beneficiary specified by
Borrower, as required in Section 2.3(a) upon providing a written notice to Administrative Agent at least three (3) Banking Days prior to the
requested replacement and providing the LC Fronting Bank with a Notice of LC Activity requesting the issuance of such Letter of Credit.
Subject to the terms and conditions set forth herein, including the satisfaction of conditions set forth in Section 3.4, and upon receiving a
confirmation from Administrative Agent that the relevant Cash Collateral Loan has been repaid in full, together with all interest, fees and
other amounts accrued with respect thereto, or that the full amount of such repayment has been deposited with an escrow agent acceptable to
Administrative Agent, the LC Fronting Bank shall issue the requested Letter of Credit in the Stated Amount not to exceed the aggregate
principal amount of the Cash Collateral Loan repaid or to be repaid hereunder.
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2.4

Interest Provisions Relating to All Loans; Loan Funding; Prepayments.
(a)

Interest Payment Dates. Borrower shall pay accrued interest on the unpaid principal amount of each Loan, each

Cash Collateral Loan, each DSRA LC Loan, the Energy Hedge LC Loan, and each Project Agreement LC Loan:
(i)
in the case of LIBO Rate Loans, on the last day of each Interest Period related to such Loan, Cash
Collateral Loan, DSRA LC Loan, the Energy Hedge LC Loan or Project Agreement LC Loan;
(ii)
with respect to LIBO Rate Loans with an Interest Period of more than three months in duration, on each
day that would have been the last day of an Interest Period with respect to such Loan had successive Interest Periods of
three months duration been applicable to such Loan;
(iii)

to the extent not covered in clause (i) or (ii) above, on each Repayment Date;

(iv)
to the extent applicable to such Loan, Cash Collateral Loan, DSRA LC Loan, the Energy Hedge LC Loan
or Project Agreement LC Loan, on the Construction Loan Maturity Date, on the applicable Expiration Date provided in
Section 2.3(e)(iv)(y), on the applicable DSRA LC Loan Maturity Date, on the Term Loan Maturity Date, on the applicable
Energy Hedge LC Loan Maturity Date or on the applicable Project Agreement LC Loan Maturity Date, as applicable;
(v)
upon any prepayment of such Loan, Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan and
Project Agreement LC Loan as and to the extent provided below;
(vi)
in the case of Base Rate Loans, on the earlier of (A) the three-month anniversary of the date when such
Base Rate Loan was made, (B) each Repayment Date, to the extent applicable; or (C) the date when such Base Rate Loan is
converted to a LIBO Rate Loan.
(vii)
(b)

at maturity (whether by acceleration or otherwise).

Loan Interest Periods.

(i)
The initial and each subsequent Interest Period that may be selected by Borrower for all Loans, Cash
Collateral Loans, DSRA LC Loans, the Energy Hedge LC Loan and Project Agreement LC Loans shall be one (1), two (2), three (3) or six
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(6) months (or such other periods requested by Borrower as Administrative Agent may approve in its sole and absolute discretion); provided,
however, that (A) any Interest Period which would otherwise end on a day which is not a Banking Day shall be extended to the next
succeeding Banking Day unless such next Banking Day falls in another calendar month, in which case such Interest Period shall end on the
immediately preceding Banking Day; (B) any Interest Period which begins on the last Banking Day of a calendar month (or on a day for
which there is no numerically
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corresponding day in the calendar month at the end of such Interest Period) shall end on the last Banking Day of the calendar month at the end
of such Interest Period; (C) Borrower may not select Interest Periods for a Construction Loan which would otherwise end after the
Construction Loan Maturity Date or otherwise end after a date upon which Construction Loans are required to be repaid; (D) Borrower may
not select Interest Periods for a Term Loan, Cash Collateral Loan (to the extent outstanding after the Term-Conversion Date), DSRA LC
Loan, Energy Hedge LC Loan or Project Agreement LC Loan which would otherwise end after the next two succeeding Repayment Dates or
otherwise end after a date upon which such Term Loan, Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan or Project Agreement
LC Loan, as applicable, is required to be repaid; (E) any Interest Period for a Construction Loan which would otherwise end after the
Construction Loan Maturity Date shall end on the Construction Loan Maturity Date; (F) any Interest Period for a Term Loan which would
otherwise end after the Term Loan Maturity Date shall end on the Term Loan Maturity Date; (G) any Interest Period for a Cash Collateral
Loan, DSRA LC Loan, Energy Hedge LC Loan, or Project Agreement LC Loan, as applicable, which would otherwise end after the
applicable Expiration Date provided in Section 2.3(e)(iv)(y), DSRA LC Loan Maturity Date, Energy Hedge LC Loan Maturity Date, or
Project Agreement LC Loan Maturity Date, respectively, shall end on such Expiration Date, the DSRA LC Loan Maturity Date, Energy
Hedge LC Loan Maturity Date, or Project Agreement LC Loan Maturity Date, respectively; (H) Loans for each Interest Period shall be in the
aggregate amount of Five Hundred Thousand Dollars ($500,000) or an integral multiple of One Hundred Thousand Dollars ($100,000) in
excess thereof, except for (i) the final Construction Loan and (ii) the Term Loans, or such other amount agreed to by Administrative Agent;
(I) to the extent of the notional amount from time to time of Interest Rate Agreements to which Borrower is a party, Borrower shall be deemed
to have selected the Interest Periods for such Loans, Cash Collateral Loans, DSRA LC Loans, the Energy Hedge LC Loans or Project
Agreement LC Loans equal to such notional amount corresponding to calculation periods under such Interest Rate Agreements; (J) during the
Construction Period, Borrower may not at any time have outstanding more than eight (8) different Interest Periods relating to Construction
Loans, Cash Collateral Loans, Energy Hedge LC Loans, or Project Agreement LC Loans; (K) during the Term Period, Borrower may not at
any time have outstanding more than six (6) different Interest Periods relating to Loans, Cash Collateral Loans, DSRA LC Loans, the Energy
Hedge LC Loan or Project Agreement LC Loans; and (L) prior to the date occurring ninety (90) days after the Financial Closing Date,
Borrower shall only be entitled to request one (1) month Interest Periods.
(ii)
Borrower may contact Administrative Agent at any time prior to the end of an Interest Period for a
quotation of LIBO Rates in effect at such time for given Interest Periods. Borrower may select an Interest Period telephonically within the
time periods specified in this Section 2.4, which selection shall be irrevocable. The interest rate applicable to an Interest Period selected by
Borrower for Loans, any Cash Collateral Loans, any DSRA LC Loan, the Energy Hedge LC Loan or any Project Agreement LC Loan shall be
that in effect two (2) Banking Days before the first day of the applicable Interest Period selected. Borrower shall confirm such telephonic
notice to Administrative Agent by telecopy on the day such notice is given (in substantially the form of Exhibit D-3, a Confirmation of
Interest Period Selection). Borrower shall promptly deliver to Administrative Agent the original of the Confirmation of Interest Period
Selection initially delivered by telecopy. Subject to the limitations set forth above, if Borrower fails to notify Administrative Agent of the
next Interest Period for any Loan, Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan or Project Agreement LC Loan
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in accordance with this Section 2.4, such Loan, Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan, or Project Agreement LC
Loan shall automatically convert to Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans, or Project Agreement LC
Loans, as applicable, having an Interest Period of one (1) month during the Construction Period and three (3) months during the Term Period
on the last day of the current Interest Period therefore. Administrative Agent shall, as soon as practicable (and, in any case, within two
(2) Banking Days) after a Loan, Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan or Project Agreement LC Loan is made,
continued or Converted, notify Borrower of each determination of the LIBO Rate applicable to each Loan, Cash Collateral Loan, DSRA LC
Loan, Energy Hedge LC Loan or Project Agreement LC Loan.
(c)

Interest Computations. Borrower authorizes Administrative Agent to compute interest payable by Borrower hereunder.

Borrower agrees that all computations by Administrative Agent of interest shall be conclusive absent manifest error. Administrative Agent
shall deliver to Borrower a statement detailing such computations of accrued interest ten (10) Banking Days prior to each Repayment Date.
All computations of interest on LIBO Rate Loans hereunder shall be based upon a year of 360 days and the actual days elapsed. All
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computations of interest on Base Rate Loans hereunder shall be based upon a year of 365 days (or 366 days in a leap year) and the actual days
elapsed. The LIBO Rate will be adjusted for Regulation D reserve requirements on a statutory basis to reflect the Lenders actual cost of
maintaining such reserve.
(d)

Register.

(i)
Administrative Agent shall maintain, at its address referred to in Section 11.1, a register for the recordation
of the names and addresses of the Lenders and the Commitments, Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans
and Project Agreement LC Loans of each Lender from time to time (the Register). The Register shall be available for inspection by
Borrower at any reasonable time and from time to time upon reasonable prior notice.
(ii)
Administrative Agent shall record in the Register (i) the Commitments, the Loans, Cash Collateral Loans,
the DSRA LC Loans, Energy Hedge LC Loans and the Project Agreement LC Loans from time to time of each Lender, including any
transfers thereof made in accordance with Section 9.14, (ii) the interest rates applicable to all Loans, Cash Collateral Loans, DSRA LC Loans,
Energy Hedge LC Loans, Project Agreement LC Loans and the effective dates of all changes thereto, (iii) the Interest Period for each Loan,
Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan and Project Agreement LC Loan, (iv) the date and amount of any principal or
interest due and payable or to become due and payable from Borrower to each Lender hereunder, (v) each repayment or prepayment in respect
of the principal amount of the Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans and Project Agreement LC Loans of
each Lender, (vi) the Other Fees, Commitment Fees, LC Fees, and other fees payable by Borrower hereunder from time to time; (vii) the
amount of any sum received by Administrative Agent hereunder for the account of the Lenders and each Lenders share thereof and
(viii) such other information as Administrative Agent may determine is necessary for administering the Loans, Cash Collateral Loans, DSRA
LC Loans, Energy Hedge LC Loans, Project Agreement LC Loans and this Financing Agreement. Any such
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recordation shall be conclusive and binding on Borrower and each Lender, absent manifest error; provided, however, that neither failure to
make any such recordation, nor any error in such recordation, shall affect any Lenders Commitments or Borrowers obligations in respect of
any applicable Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans, Project Agreement LC Loans or otherwise; and
provided further, however, that in the event of any inconsistency between the Register and any Lenders records, the recordations in the
Register shall govern.
(e)

Promissory Notes. The obligation of Borrower to repay the Loans made by each Lender and to pay interest thereon

at the rates provided herein, if requested by any Lender, shall be evidenced by promissory notes in the form of Exhibit B-1 (individually, a
Construction Loan Note, and collectively, the Construction Loan Notes) and Exhibit B-2 (individually, a Term Loan Note, and
collectively, the Term Loan Notes), and each payable to the order of such Lender and in the principal amount of such Lenders
Construction Loan Commitment and such Lenders Term Loan Commitment, respectively. A promissory note shall not be necessary in order
to evidence any Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan or any Project Agreement LC Loan. Borrower authorizes
each Lender to record on the schedule annexed to such Lenders Note or Notes the date and amount of each Loan made by such Lender and
each payment or prepayment of principal thereunder, provided that in the event of any inconsistency between the Register and any Lenders
records, the recordations in the Register shall govern; and provided, further that neither the failure to make any such notation nor any error in
such notation shall affect the validity of any Lenders Commitment or Borrowers obligations to repay the full unpaid principal amount of the
Loans or the other obligations of Borrower hereunder or under the Notes. Borrower further authorizes each Lender to attach to and make a
part of such Lenders Note or Notes continuations of the schedule attached thereto as necessary.
(f)

Loan Funding.

(i)
Notice. Each Notice of Borrowing shall be delivered to Administrative Agent in accordance with this
Article 2 and Section 11.1. Administrative Agent shall promptly notify each Lender of the contents of each Notice of Borrowing.
(ii)
Pro Rata Loans. Except as provided in Section 9.12, all Loans, Cash Collateral Loans, DSRA LC Loans,
the Energy Hedge LC Loans and Project Agreement LC Loans shall be made on a pro rata basis by the Lenders in accordance with their
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respective Proportionate Shares, with each Borrowing to be composed of a loan by each Lender equal to such Lenders Proportionate Share of
such Borrowing.
(iii)
Lender Funding. Each Lender shall, before 12:00 noon, New York time, on the date of each Borrowing of
a Construction Loan, make available to Administrative Agent at its office specified in Section 11.1, in same day funds, such Lenders
Proportionate Share of such Borrowing. The failure of any Lender to make the Loan to be made by it as part of such Borrowing shall not
relieve any other Lender of its obligation hereunder to make its Loan on the date of such Borrowing. No Lender shall be responsible for the
failure of any other Lender to make the Loan to be made by such other Lender on the date of such Borrowing.
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(iv)
Availability of Funds. No later than 4:00 p.m., New York time, on the date specified in each Notice of
Borrowing, if the applicable conditions precedent listed in Article 3 have been satisfied or waived, as applicable, and to the extent
Administrative Agent shall have received the appropriate funds from the Lenders, Administrative Agent shall make available the Construction
Loans requested in such Notice of Borrowing in Dollars and in immediately available funds, and shall apply such funds pursuant to the terms
of this Financing Agreement. If Administrative Agent does not receive appropriate funds in accordance with this Section, Administrative
Agent or any Lender may, in its sole and absolute discretion, make a Loan on such date in the amount of such defaulting Lenders Loan in
lieu of such Lender in accordance with Section 9.12.
(g)

Prepayments.

(i)
Optional Prepayments. Borrower may, at its option, upon two (2) Banking Days notice to Administrative
Agent with respect to any LIBO Rate Loans, Cash Collateral Loans, DSRA Loans, Energy Hedge LC Loans or one (1) Banking Days notice
to Administrative Agent with respect to any Base Rate Loans, Cash Collateral Loans, DSRA Loans, Energy Hedge LC Loans or Project
Agreement LC Loans, prepay the (A) Construction Loans in whole or in part, (B) Term Loans in whole or in part or (C) Cash Collateral
Loans, DSRA LC Loans, Energy Hedge LC Loans or Project Agreement LC Loans in whole or in part. Any optional prepayment hereunder
shall be in the minimum amount of One Million Dollars ($1,000,000) and integral multiples of $100,000 in excess thereof, except for a
prepayment in full of any Loan, Cash Collateral Loan, DSRA LC Loan, the Energy Hedge LC Loan or Project Agreement LC Loan.
(ii)

Mandatory Prepayments.

(A)
Borrower shall prepay the Loans, Cash Collateral Loans, DSRA LC Loans, the Energy Hedge LC
Loan and Project Agreement LC Loans to the extent provided by the terms of this Financing Agreement and the Depositary Agreement
(including without limitation pursuant to Sections 2.8(b), 2.12(f) and 5.8(b) hereof and Sections 5.3, 5.4, 5.5, and 5.6 of the Depositary
Agreement).
(B)
Borrower shall prepay the Loans with any proceeds of demands or drawings, as applicable, made
by Administrative Agent (including any demands made by Administrative Agent on behalf of Borrower under the NEP Contribution
Agreement) under and in accordance with the Noble Equity Support Documents.
(iii)
Terms of all Prepayments. Upon the prepayment of any Loan, Cash Collateral Loans, DSRA LC Loan,
Energy Hedge LC Loan, or Project Agreement LC Loan, Borrower shall pay to Administrative Agent for the account of the Lenders, on a pro
rata basis (except as provided below), (i) first, to any accrued but unpaid interest then due and owing in respect of the Base Rate Loans, then
to any accrued but unpaid interest then due and owing in respect of the LIBO Rate Loans, (ii) second, in respect of any Reimbursement
Obligations until such amounts have been repaid in full, (iii) third, to outstanding principal in respect of Cash Collateral Loans, DSRA LC
Loans, Energy Hedge LC Loans and Project Agreement LC Loans until such amounts have been repaid in full, (iv) fourth, to outstanding
principal in respect of
17
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Loans until such amounts have been repaid in full, and (v) fifth, to the prepayment of any other Obligations under the Financing Documents.
Except as provided in Section 2.8(b), all Mandatory Prepayments and Optional Prepayments shall be applied pro rata to all amounts due on
the Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans and Project Agreement LC Loans then outstanding and shall be
applied so as to reduce, pro rata, the scheduled principal payments of all Loans and the Amortization Schedule shall be amended and revised
to take into account the amount of such prepayment.
(iv)
Re-Borrowings. Borrower may not reborrow the principal amount of any Construction Loan or Term
Loan which is prepaid or repaid. Unless otherwise agreed by the Lenders in their sole discretion, upon any prepayment of Loans, Borrower
shall terminate or partially terminate Interest Rate Agreements such that the notional amount under all of the Interest Rate Agreements
combined shall not at any time exceed one hundred percent (100%) of the aggregate principal amount of the Term Loans, Cash Collateral
Loans, DSRA LC Loans, Energy Hedge LC Loans and Project Agreement LC Loans outstanding during such period.
(h)
Conversions. Subject to Sections 2.7(c) and 2.9, Borrower shall have the right to (i) Convert Base Rate Loans to
LIBO Rate Loans upon at least a three (3) Banking Days written notice to Administrative Agent of such Conversion and (ii) Convert LIBO
Rate Loans to Base Rate Loans upon at least a one (1) Banking Days written notice to Administrative Agent of such Conversion.
2.5

Total Commitments.
(a)

Commitment Amounts.

(i)
Construction Loans. The aggregate principal amount of all Construction Loans made by the Lenders
outstanding at any time shall not exceed $631,773,000 or, if such amount is reduced to a lower amount pursuant to the terms of this Financing
Agreement, such lower amount (such amount, as so reduced from time to time, the Total Construction Loan Commitment).
(ii)
Term Loans. The aggregate principal amount of Term Loans made by the Lenders outstanding at any time
shall not exceed $440,000,000 or, if such amount is reduced (A) as a result of the Total Term Loan Commitment Resizing or (B) otherwise
pursuant to the terms of this Financing Agreement, such lower amount (such amount, as so reduced from time to time, the Total Term Loan
Commitment).
(iii)
Letters of Credit. The sum of the maximum aggregate Stated Amount of all Letters of Credit outstanding
at any time, any Reimbursement Obligations remaining unpaid at any time and any Cash Collateral Loans or LC Loans outstanding at any
time shall not exceed $109,000,000 (such amount, as reduced from time to time, the Total LC/Cash Collateral Commitment). The sum of
the maximum Stated Amount of the Energy Hedge LC and the Energy Hedge Cash Collateral Loan outstanding at any time shall not exceed
$55,000,000. The sum of the maximum Stated Amount of the DSRA LC and the DSRA Cash Collateral Loan outstanding at any time shall
not exceed $30,000,000. The sum of the maximum Stated Amount of all Project Agreement LCs and all Project Agreement Cash Collateral
Loans
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outstanding at any time shall not exceed $24,000,000 at any time prior to and including the date that is six months after the Term-Conversion
Date and $4,000,000 at all times thereafter.
(b)

Total Term Loan Commitment Resizing.

(i)
Not more than thirty (30) days and not less than fifteen (15) days prior to the Term-Conversion Date, Borrower shall
calculate and deliver to Administrative Agent, revised Base Case Projections (provided, however, that Borrower may adjust such Base Case
Projections up to and including the date that is ten (10) days prior to the Term-Conversion Date) including a calculation of the Projected Debt
Service Coverage Ratios (which assume that the maximum amount of the Total Term Loan Commitment is utilized) as of each Repayment
Date during the remaining Term (calculated under a P50 Production Level and a P99 Production Level (using the P95 price projections for the
period between the tenth (10th) anniversary of the Term-Conversion Date and the Term Loan Maturity Date based on the Market Consultants
projections and including (1) the projected Project Revenues under the REC Contracts, (2) the projected Project Revenues attributable to
merchant sales of renewable energy credits based on the market study provided by CRA International, Inc. and (3) the ICAP Revenues based
on the market study provided by the ICAP Consultant)) (A) which takes into account any inability by Borrower to claim tax credits under the
PTCs from WTGs, (B) which takes into account any adjustments pursuant to Section 5.8, (C) any adjustment to the Fixed Price as a result
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of any change to the Effective Date or Termination Date (each as defined in the Energy Hedge Agreement) as necessary in order to
satisfy the condition precedent set forth in Section 3.3(x) hereof, (D) which takes into account any revenues expected to be generated from
WTGs that have not achieved Completion, (E) using each other assumption, without change or modification, used in calculating the Base Case
Projections delivered on the Financial Closing Date and (F) which takes into account any change in the effective rate of interest as a result of
any Hedge Transactions entered into in accordance with Section 2.11. Administrative Agent shall notify Borrower in writing of any
corrections, changes or adjustments which need to be made to the foregoing calculations in such Projected Debt Service Coverage Ratios in
order to correct any error in such calculations. Borrower shall incorporate all such corrections, changes or adjustments as Administrative
Agent (acting reasonably and in consultation with the Independent Engineer) deems appropriate and consistent with the terms of this
Financing Agreement (such Projected Debt Service Coverage Ratios as corrected, changed or adjusted, Term-Conversion Date Projected
Debt Service Coverage Ratios).
(ii)
In the event that the Term-Conversion Date Projected Debt Service Coverage Ratios fail on the date the calculation is
performed pursuant to Section 2.5(b)(i) (and after giving effect to any corrections, changes or adjustments pursuant thereto) to equal or exceed
for each twelve month period following the Term-Conversion Date, (A) for each twelve-month period through the tenth (10th) anniversary of
the Term-Conversion Date, (x) 1.45 to 1 under a P50 Production Level (taking into account all projected Project Revenues; provided,
however, that, solely for purposes of such calculation, (1) merchant Project Revenues shall be limited to not more than nineteen (19%) of the
aggregate projected Project Revenues and (2) the aggregate amount of the Loans projected to be outstanding as of the tenth (10th) anniversary
of the Energy Hedge Agreement Effective Date shall not exceed twenty percent (20%) of the Total Term Loan Commitment (in each case, as
in effect on the Financial Closing Date) or (y) 1.00 to 1 under a P99 Production Level, taking into account all projected Project Revenues for
such period; and
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(B) for each remaining twelve-month period through the Term Loan Maturity Date, after the tenth (10 th) anniversary of the Term-Conversion
Date, (x) 2.50 to 1 under a P50 Production Level (taking into account solely projected sales of energy generated by the Projects in accordance
with the Market Consultants projections and excluding (1) any Project Revenues projected from the sale of renewable energy credits and
(2) any projected ICAP Revenues) and (y) 1.00 to 1 under a P99 Production Level, taking into account all projected Project Revenues for such
period (taking into account solely projected sales of energy generated by the Projects in accordance with the Market Consultants P95 price
projections and excluding (1) any Project Revenues projected from the sale of renewable energy credits and (2) any projected ICAP
Revenues), then the Total Term Loan Commitment shall be reduced (the Total Term Loan Commitment Resizing) to an amount such that
the Term-Conversion Date Projected Debt Service Coverage Ratios calculated as of the Term-Conversion Date for each twelve month period
following the Term-Conversion Date are equal to or in excess of (A) for each twelve-month period through the tenth (10th) anniversary of the
Term-Conversion Date, (x) 1.45 to 1 under a P50 Production Level (taking into account all projected Project Revenues; provided, however,
that, solely for purposes of such calculation, (1) merchant Project Revenues shall be limited to not more than nineteen (19%) of the aggregate
projected Project Revenues and (2) the aggregate amount of the Loans projected to be outstanding as of the tenth (10th) anniversary of Energy
Hedge Agreement Effective Date shall not exceed twenty percent (20%) of the Total Term Loan Commitment (in each case, as in effect on the
Financial Closing Date) or (y) 1.00 to 1 under a P99 Production Level, taking into account all projected Project Revenues for such period; and
(B) for each remaining twelve-month period through the Term Loan Maturity Date, after the tenth (10 th) anniversary of the Term-Conversion
Date, (x) 2.50 to 1 under a P50 Production Level (taking into account solely projected sales of energy generated by the Projects in accordance
with the Market Consultants projections and excluding (1) any Project Revenues projected from the sale of renewable energy credits and
(2) any projected ICAP Revenues) and (y) 1.00 to 1 under a P99 Production Level, taking into account all projected Project Revenues for such
period (taking into account solely projected sales of energy generated by the Projects in accordance with the Market Consultants P95 price
projections and excluding (1) any Project Revenues projected from the sale of renewable energy credits and (2) any projected ICAP
Revenues).
(c)

Reductions and Cancellations. Borrower may, upon three (3) Banking Days written notice to Administrative

Agent, permanently reduce, by the amount of Five Hundred Thousand Dollars ($500,000) or an integral multiple of One Hundred Thousand
Dollars ($100,000) in excess thereof or such other amount agreed to by Administrative Agent or cancel in its entirety, the Total Construction
Loan Commitment; provided, however, that (i) Borrower may not reduce or cancel the Total Construction Loan Commitment if, after giving
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effect to such reduction or cancellation, (A) the aggregate principal amount of all Construction Loans, as the case may be, then outstanding
would exceed the Total Construction Loan Commitment, as the case may be, or (B) the Available Construction Funds could not reasonably be
expected to be sufficient to achieve Final Completion and (ii) Borrower shall pay to Administrative Agent all Commitment Fees then due
upon any reduction or cancellation. From the effective date of any such reduction or cancellation, the Commitment Fees shall be computed on
the basis of the Total Construction Loan Commitment as so reduced. Once reduced or canceled, the Total Construction Loan Commitment
may not be increased or reinstated. Any reductions pursuant to
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this Section 2.5(c) shall be applied ratably to each Lenders respective Commitments in accordance with Section 2.7(f).
2.6

Fees.
(a)

Other Fees. Borrower shall pay to Administrative Agent, Collateral Agent and LC Fronting Bank, solely for the

account of Administrative Agent, Collateral Agent, and the LC Fronting Bank, as applicable, the fees (Other Fees) on the terms and in the
respective amounts thereof set forth in the applicable Fee Letters.
(b)

Commitment Fees. On the last Banking Day in each calendar quarter during the Construction Loan Availability

Period (where all or any portion of such calendar quarter occurs on or after the Financial Closing Date) and on the Construction Loan Maturity
Date (or, if the Total Construction Loan Commitment is reduced, canceled or expires prior to such date, on the date of such reduction,
cancellation or expiration), Borrower shall pay to Administrative Agent, for the benefit of the Lenders, accruing from the Financial Closing
Date or the first day of such quarter, as the case may be, Construction Loan commitment fees (the Construction Loan Commitment Fees)
for such quarter (or portion thereof) then ending equal to the product of (A) 0.50% times (B) the daily average Available Construction Loan
Commitment for such quarter (or portion thereof), times (C) a fraction, the numerator of which is the number of days in such quarter (or
portion thereof) and the denominator of which is 360. Such Construction Loan Commitment Fees may be paid out of the proceeds of the
Construction Loans, if available.
(c)

Letter of Credit Fees.

(i)
With respect to any portion of the Available LC/Cash Collateral Commitment that has not been cancelled,
reduced or utilized by the issuance of the Letters of Credit or the Borrowing of Cash Collateral Loans, on the last Banking Day in each
calendar quarter commencing from the Financial Closing Date and ending on the expiration of the Term Period and on any date on which a
Letter of Credit is issued or a Cash Collateral Loan is made, Borrower shall pay to Administrative Agent, for the benefit of the Lenders,
accruing from the Financial Closing Date or the first day of such quarter, as the case may be, a commitment fee (the LC Commitment Fee)
for such quarter (or portion thereof) then ending equal to the product of (i) 0.50% times (ii) the daily average Available LC/Cash Collateral
Commitment for such quarter (or portion thereof) times (iii) a fraction, the numerator of which is the number of days in such quarter (or
portion thereof) and the denominator of which is 360.
(ii)
Upon the issuance of any DSRA LC, on the last Banking Day in each calendar quarter prior to the
Expiration Date of such DSRA LC (where all or any portion of such calendar quarter occurs on or after the date of such issuance) and on the
date of such Expiration Date (or, if such DSRA LC is reduced or canceled prior to such date, on the date of such reduction or cancellation),
Borrower shall pay to Administrative Agent, for the benefit of the Lenders, accruing from the date of such issuance, a letter of credit fee (the
DSRA Letter of Credit Fee) for such quarter (or portion thereof) then ending equal to the product of (A) the Applicable Term Loan Margin
for LIBO Rate Loans times (B) the daily average Stated Amount of such DSRA LC for such quarter (or portion thereof) times (C) a fraction,
the numerator of
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which is the number of days in such quarter (or portion thereof) and the denominator of which is 360.
(iii)
Upon the issuance of any Project Agreement LC, on the last Banking Day in each calendar quarter prior to
the Expiration Date of such Project Agreement LCs (where all or any portion of such calendar quarter occurs on or after the date of such
issuance) and on the date of such Expiration Date (or, if such Project Agreement LC is reduced or canceled prior to such date, on the date of
such reduction or cancellation), Borrower shall pay to Administrative Agent, for the benefit of the Lenders, accruing from the date of such
issuance, a letter of credit fee (the Project Agreement LC Fee) for such quarter (or portion thereof) then ending equal to the product of
(A) the Applicable Construction Loan Margin for LIBO Rate Loans (for Project Agreement LCs outstanding during the Construction Period)
or the Applicable Term Loan Margin for LIBO Rate Loans (for Project Agreement LCs outstanding from and after the Term-Conversion
Date) times (B) the daily average Stated Amount of such Project Agreement LC for such quarter (or portion thereof) times (C) a fraction, the
numerator of which is the number of days in such quarter (or portion thereof) and the denominator of which is 360.
(iv)
On the last Banking Day in each calendar quarter (where all or any portion of such calendar quarter occurs
on or after the Financial Closing Date) and prior to the Expiration Date of the Energy Hedge LC and on the date of such Expiration Date (or, if
the Energy Hedge LC is canceled prior to such date, on the date of such cancellation), Borrower shall pay to Administrative Agent, for the
benefit of the Lenders, accruing from the Financial Closing Date or the first day of such quarter, as the case may be, a letter of credit fee (the
Energy Hedge Letter of Credit Fee and together with the DSRA Letter of Credit Fee and the Project Agreement LC Fee, collectively, the
Letter of Credit Fees) for such quarter (or portion thereof) then ending equal to the product of (A) the Applicable Term Loan Margin for
LIBO Rate Loans times (B) the daily average Stated Amount of the Energy Hedge LC for such quarter (or portion thereof) times (C) a
fraction, the numerator of which is the number of days in such quarter (or portion thereof) and the denominator of which is 360.
2.7
Other Payment Terms(a) Place and Manner. Borrower shall make all payments due to each Lender hereunder to
Administrative Agent, for the account of such Lender, to Citibank N.A., Account No. ### at Citibank N.A. (ABA #: 021000089) in lawful
money of the United States and in immediately available funds not later than 4:00 p.m., New York time, on the date on which such payment is
due. Any payment made after such time on any day shall be deemed received on the next Banking Day after such payment is received.
Administrative Agent shall disburse to each Lender each such payment received by Administrative Agent for such Lender, such disbursement
to occur on the day such payment is received if received by 4:00 p.m., New York time, or otherwise on the next Banking Day.
(b)

Date. Subject to Section 2.4, whenever any payment due under any Financing Document shall fall due on a day

other than a Banking Day, such payment shall be made on the next succeeding Banking Day, and such extension of time shall be included in
the computation of interest or fees, as the case may be.
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(c)

Late Payments. If any amounts required to be paid by Borrower under this Financing Agreement or the other

Financing Documents (including principal or interest payable on any Loan, Cash Collateral Loans, DSRA LC Loan, Energy Hedge LC Loan
and Project Agreement LC Loan and any fees or other amounts otherwise payable to Administrative Agent or any Lender) remain unpaid after
such amounts are due, Borrower shall pay interest on the aggregate, outstanding balance of such amounts from the date due until those
amounts are paid in full at a per annum rate equal to the Default Rate. Administrative Agent shall give notice promptly to Borrower that such
fees or other amounts remain unpaid after same are due, but the failure to give such notice shall not affect either the accrual of interest on such
amounts at the Default Rate nor Borrowers obligation to pay such amounts and such interest. Without limiting any rights or remedies of the
Agents under Article 7 or other Financing Documents, as long as any Event of Default shall have occurred and be continuing, Administrative
Agent shall suspend the right of Borrower to continue any LIBOR Rate Loan, in which event all LIBO Rate Loans then outstanding shall be
automatically Converted on the last Business Day of the respective Interest Periods therefor into Base Rate Loans.
(d)

Net of Taxes, Etc.

(i)
Taxes. Any and all payments to or for the benefit of Administrative Agent, LC Fronting Bank, any other
Agent or any Lender by Borrower hereunder or under any other Financing Document shall be made free and clear of and without deduction,
setoff or counterclaim of any kind whatsoever and in such amounts as may be necessary in order that all such payments, after deduction for or
on account of any present or future Taxes imposed by the United States or any political subdivision thereof or therein arising from or relating
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to such Lenders Commitments or Loans, Cash Collateral Loans, DSRA LC Loans, the Energy Hedge LC Loan or Project Agreement LC
Loans or other financial accommodations made under this Financing Agreement or other amounts payable to Administrative Agent, LC
Fronting Bank, any other Agent or any Lender under the Financing Documents (excluding franchise Taxes, minimum Taxes, branch profits
Taxes, Taxes imposed on or measured by the overall net income, net profits or capital of Administrative Agent, LC Fronting Bank, any other
Agent or any Lender or similar taxes imposed by any jurisdiction or any political subdivision or taxing authority thereof or therein as a result
of a connection between Administrative Agent, LC Fronting Bank, such other Agent or such Lender and such jurisdiction or political
subdivision, other than a connection resulting solely from executing, delivering or performing its obligations or receiving a payment under, or
enforcing, this Financing Agreement, any Note or any other Financing Document (the Excluded Taxes)) (all such Taxes other than
Excluded Taxes being hereinafter referred to as Indemnified Taxes), shall be not less than the amounts otherwise specified to be paid under
this Financing Agreement and the other Financing Documents. Notwithstanding the foregoing, the term Indemnified Taxes shall include,
with respect to Administrative Agent or any other Agent or Lender that becomes a party to this Financing Agreement as a result of an
assignment or a Lender that changes its Lending Office to an office outside the United States, Taxes (or a portion thereof) that would have
constituted the same amount of Indemnified Taxes in the hands of the assigning (or participating or transferring) Lender, Administrative
Agent or other Agent (or lending office) hereunder as of the date of such assignment or change in the lending office; provided, however, that
nothing in this sentence shall affect any Lenders obligations under Section 2.10. If any Indemnified Taxes shall be required by law to be
withheld or deducted from or in respect of any sum payable hereunder or under any other Financing
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Document to Administrative Agent, any other Agent, LC Fronting Bank or any Lender and if such Lender, Administrative Agent, any other
Agent or LC Fronting Bank shall have complied with Section 2.7(d)(v), (x) the sum payable shall be increased as may be necessary so that
after making all required deductions (including deductions applicable to additional sums payable under this Section 2.7(d)), Administrative
Agent, any other Agent, LC Fronting Bank or such Lender receives an amount equal to the sum it would have received had no such
deductions been made; (y) such deductions or withholdings shall be made; and (z) Borrower shall pay the full amount deducted or withheld to
the relevant taxation authority or other authority in accordance with applicable law. In addition, Borrower agrees to pay any present or future
stamp, recording, documentary or transfer Taxes, mortgage recording Taxes and any other excise or property Taxes, charges or similar levies
that arise under the laws of the United States or any political subdivision thereof or therein from any payment made hereunder or under any
other Financing Document, Real Property Document or from the execution, delivery, performance recording or otherwise with respect to this
Financing Agreement, any other Financing Document and any Real Property Document (hereinafter referred to as Other Taxes).
(ii)
Indemnity. Borrower shall indemnify Administrative Agent, any other Agent, LC Fronting Bank and
each Lender for the full amount of Indemnified Taxes and Other Taxes (including any Indemnified Taxes or other Taxes imposed by any
jurisdiction on amounts payable under this Section 2.7(d)) paid by Administrative Agent, any other Agent, LC Fronting Bank or the Lender, as
applicable, arising from the execution, delivery or performance of its obligations or from receiving a payment hereunder, or enforcing this
Financing Agreement or any Financing Document, or any liability (including penalties, interest and expenses) arising therefrom or with
respect thereto, whether or not such Indemnified Taxes or Other Taxes were correctly or legally asserted; provided that Borrower shall not be
obligated to indemnify Administrative Agent, any other Agent, LC Fronting Bank or any Lender for any penalties, interest or expenses
relating to Indemnified Taxes or Other Taxes arising from such indemnitees own gross negligence or willful misconduct. Each of
Administrative Agent, each other Agent, LC Fronting Bank and each Lender agrees to use its reasonable efforts to give notice to Borrower of
the assertion of any claim against Administrative Agent, such other Agent, LC Fronting Bank or such Lender, as applicable, relating to such
Indemnified Taxes or Other Taxes reasonably promptly, and in no event later than the earlier to occur of the (i) sixtieth (60th) day after
Administrative Agent, such other Agent, LC Fronting Bank or such Lender responsible for administering this Financing Agreement has actual
knowledge of such claim or (ii) tenth (10th) day prior to the final expiration of any period available to such Lender under applicable law for
challenging such claim; provided that Administrative Agents, any other Agents, LC Fronting Banks or any Lenders failure to notify
Borrower within such period shall not relieve Borrower of its obligation under this Section 2.7(d) with respect to Indemnified Taxes, Other
Taxes, penalties or expenses arising prior to the end of such period unless such failure precluded Borrower from reasonably contesting the
validity of such Indemnified Taxes, Other Taxes, penalties, interest or expenses. Payments by Borrower pursuant to this indemnification shall
be made within thirty (30) days from the date Administrative Agent, such other Agent, LC Fronting Bank or such Lender makes written
demand therefor (submitted through Administrative Agent), which demand shall be accompanied by documentation establishing, in
reasonable detail, the basis and calculation thereof and certifying that the method used to calculate such amount is fair and reasonable.
Following a written request by Borrower setting forth in reasonable detail the basis therefor, each Lender agrees to determine in its sole
discretion (a) to contest Indemnified
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Taxes or Other Taxes with respect to which such Lender has received an indemnity payment pursuant to this Section 2.7(d)(ii) or (b) to permit
Borrower to contest such Indemnified Taxes or Other Taxes if such Lenders permission would be required and to cooperate with Borrower in
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such contest, in each case at Borrowers sole cost and expense; provided that, notwithstanding the foregoing, no Lender shall be obligated to
contest such Indemnified Taxes or Other Taxes or maintain such contest, or permit Borrower to contest such Indemnified Taxes or Other
Taxes, or to make available its tax returns (or any other information relating to its taxes which it deems confidential) to Borrower or any other
Person. If any Lender determines in its sole discretion that it has received a refund of any Indemnified Taxes or Other Taxes as to which it has
received an indemnification, or with respect to which Borrower has paid additional amounts, such Lender agrees to repay to Borrower any
such refund, net of any out of pocket costs incurred by Administrative Agent, the applicable other Agent, LC Fronting Bank or the applicable
Lender, as the case may be, in connection therewith and without interest (other than any net after tax interest paid by the relevant
Governmental Authority with respect to such refund), as soon as commercially practicable after such refund; provided that Borrower, upon the
request of Administrative Agent , such other Agent, LC Fronting Bank or such Lender, agrees to repay the amount paid over to Borrower
(plus any penalties, interest or other charges imposed by the relevant Governmental Authority) to Administrative Agent, such other Agent, LC
Fronting Bank or such Lender in the event Administrative Agent, such other Agent, LC Fronting Bank or such Lender is required to repay
such refund to such Governmental Authority. This paragraph shall not be construed to require Administrative Agent, any other Agent, any LC
Fronting Bank or any Lender to make available its tax returns (or any other information relating to its taxes which it deems confidential) to
Borrower or any other Person.
(iii)
Notice. Within thirty (30) days after the date of any payment of Indemnified Taxes or Other Taxes by
Borrower, Borrower shall furnish to Administrative Agent, at its address referred to in Section 11.1, the original or a certified copy of a receipt
evidencing payment thereof, or if such receipt is not obtainable, other evidence of such payment by Borrower reasonably satisfactory to
Administrative Agent.
(iv)
Survival of Obligations. The obligations of Borrower under this Section 2.7(d) shall survive the
termination of this Financing Agreement and the repayment of the Obligations until all applicable statutes of limitation (including any
extensions thereof) have expired.
(v)
Withholding Exemption Certificates. Borrower shall not be required to pay any additional amount to (or
indemnify) any Lender under Section 2.7(d) to the extent that the obligation to withhold or pay such amount with respect to Indemnified
Taxes existed on the date that the Lender became a party to this Financing Agreement (or, in the case of a transferee that is a participation
holder, on the date such a participation holder became a transferee hereunder). Each Agent and each Lender (upon becoming a Lender
hereunder, except to the extent provided in Section 2.7(d)(i) to the extent the transferor was entitled to such Payment) and any Person to which
any Lender grants a participation (or otherwise transfers its interest in this Financing Agreement) as permitted by this Financing Agreement
agrees that on the date such Lender or Person becomes a party to this Financing Agreement it will deliver to each of Borrower, Collateral
Agent and Administrative Agent either (A) if such Lender or Person is a United States person as defined in the Code, two duly and
appropriately completed
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copies of a United States Internal Revenue Service Form W-9 or any successor applicable form or (B) if such Lender or Person is not a United
States person, two duly and appropriately completed copies of United States Internal Revenue Service Form W-8IMY, W-8ECI, W-8EXP or
W-8BEN (in the case of any Lender claiming an exemption under the so-called portfolio interest exemption rules, together with an exemption
certificate reasonably satisfactory to Borrower and Administrative Agent) or successor applicable form, as the case may be (claiming therein,
to the extent permissible under applicable law, a reduction in or an exemption from United States withholding taxes), and, if reasonably
requested by Borrower, Collateral Agent or Administrative Agent, any additional statements and forms so requested from time to time and
including a U.S. taxpayer identification number if required by such form or otherwise necessary to obtain the benefit claimed. Each Lender
required to deliver to Borrower, Collateral Agent and Administrative Agent a form, or certificate pursuant to the preceding sentence shall
deliver such form or certificate as follows: (x) each Lender which is a party hereto on the Financial Closing Date shall deliver such form or
certificate at least five (5) Banking Days prior to the first date on which any payment hereunder or under any other Financing Document is
payable by Borrower hereunder for the account of such entity; (y) each assignee or participant shall deliver such form at least five (5) Banking
Days before the effective date of such assignment or participation; and (z) Administrative Agent shall deliver such form or certificate to
Borrower on the Financial Closing Date. Each Lender which is required to deliver to Borrower and Administrative Agent a Form W-9,
W-8IMY, W-8ECI, W-8EXP or W-8BEN or other form or statement pursuant to the preceding sentence further undertakes to deliver to
Borrower and Administrative Agent further copies of the Form W-9, W-8IMY, W-8ECI, W-8EXP or W-8BEN, or successor applicable form
or other form or certificate, or other manner of certification or procedure, as the case may be, at least ten (10) days before any such form or
certificate expires or becomes obsolete (which date shall be notified by Borrower or Administrative Agent) or within a reasonable time (not to
exceed sixty (60) days) after gaining knowledge of the occurrence of any event requiring a change in the most recent forms or certificates
previously delivered by it to Borrower and Administrative Agent, unless in any such cases an event (including any change in treaty, law or
regulation other than the addition of a limitation on benefits provision to an existing tax treaty that did not have such a provision on the
Financial Closing Date) has occurred prior to the date on which any such delivery would otherwise be required which renders all such forms
inapplicable or which would prevent a Lender from duly completing and delivering any such form with respect to it. Borrower shall not be
obligated to pay any additional amounts pursuant to Section 2.7(d) (or make an indemnification payment pursuant to Section 2.7(d)) to any
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Lender or Person (including any Person to which any Lender sells, assigns, grants a participation in, or otherwise transfers, its rights under this
Financing Agreement) to the extent the obligation to pay such additional amounts (or such indemnification) would not have arisen but for a
failure of such Lender or Person to comply with its obligations under this Section 2.7(d)(v) unless such failure is caused by a change of law
other than the addition of a limitation on benefits provision to an existing tax treaty that did not have such a provision on the Financial
Closing Date. Notwithstanding the foregoing or anything else to the contrary in this Financing Agreement, no Lender or other Person shall be
obligated to deliver any form, certificate or document which it cannot deliver as a matter of law.
(vi)
If Administrative Agent is not a U.S. Person as defined in the Code, Administrative Agent shall deliver,
on or before the Financial Closing Date, two duly completed copies of Internal Revenue Service Form W-8IMY certifying that it is a U.S.
branch
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and that payments it receives for the account of others are not effectively connected with the conduct of its trade or business in the United
States and that it is using such form as evidence of its agreement with Borrower to be treated as a United States person with respect to such
payments (and Borrower and Administrative Agent agree to so treat Administrative Agent as a United States person with respect to such
payments), with the effect that Borrower can make payments to Administrative Agent without deduction or withholding of any Taxes imposed
by the United States.
(e)

Failure to Pay Administrative Agent. Unless Administrative Agent shall have received notice from Borrower at

least two (2) Banking Days prior to the date on which any payment is due to the Lenders hereunder that Borrower will not make such payment
in full, Administrative Agent may assume that Borrower has made such payment in full to Administrative Agent on such date, and
Administrative Agent may, in reliance upon such assumption, cause to be distributed to each Lender on such due date an amount equal to the
amount then due such Lender. If and to the extent Borrower shall not have so made such payment in full to Administrative Agent, such
Lender shall repay to Administrative Agent forthwith upon demand such amount distributed to such Lender, together with interest thereon, for
each day from the date such amount is distributed to such Lender until the date such Lender repays such amount to Administrative Agent, at a
rate equal to the LIBO Rate. A certificate of Administrative Agent submitted to any Lender with respect to any amounts owing by such
Lender under this Section 2.7(e) shall be conclusive in the absence of manifest error.
(f)

Pro Rata Treatment. Except as otherwise provided in this Financing Agreement (including, without limitation,

Section 9.12 hereof), (i) each Borrowing consisting of Loans and each reduction of Commitments shall be made or allocated among the
Lenders pro rata according to their respective Proportionate Shares, (ii) each payment of principal of and interest on the Loans shall be made
or shared among the Lenders holding such Loans pro rata according to the respective unpaid principal amounts of such Loans held by such
Lenders, and (iii) each payment of Commitment Fees shall be shared among the Lenders pro rata according to their respective Proportionate
Shares.
(g)

Sharing of Payments, Etc. If any Lender (a Benefited Bank) shall obtain any payment (whether voluntary,

involuntary, through the exercise of any right of setoff, or otherwise) on account of Obligations (or interest thereon) owed to it, in excess of its
ratable share of payments on account of such Obligations obtained by all Lenders entitled to such payments, such Lender shall forthwith
purchase from the other Lenders such participations in the Obligations, as the case may be, as shall be necessary to cause such purchasing
Lender to share the excess payment ratably with each of them; and if after taking into account such participations the Benefited Bank
continues to have access to additional funds of the Noble Entities for application on account of its debt, then the Benefited Bank shall use such
funds to reduce indebtedness of Borrower held by it and share such payments with the other Lenders; provided, however, that if all or any
portion of such excess payment is thereafter recovered from such purchasing Lender, such purchase from such Lender shall be rescinded and
each other Lender shall repay to the purchasing Lender the purchase price to the extent of such recovery together with an amount equal to
such other Lenders ratable share (according to the proportion of (i) the amount of such other Lenders required repayment to (ii) the total
amount so recovered from the purchasing Lender) of any interest or other amount paid or payable by the purchasing Lender in
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respect of the total amount so recovered. Borrower agrees that any Lender so purchasing a participation from another Lender pursuant to this
Section 2.7(g) may, to the fullest extent permitted by law, exercise all its rights of payment (including the right of setoff) with respect to such
participation as fully as if such Lender were the direct creditor of Borrower in the amount of such participation; provided that Borrower shall
have no liability to the Lenders hereunder to the extent that it has made all payments to the Lenders and Administrative Agent when required
to be made by Borrower hereunder.
2.8

Change of Circumstances.
(a)

Inability to Determine Rates. If, on or before the first day of any Interest Period for any Loans (i) Administrative

Agent determines that the LIBO Rate for such Interest Period with respect to the Loans, Cash Collateral Loans, DSRA LC Loans, Energy
Hedge LC Loans or Project Agreement LC Loans being made by the Lenders cannot be adequately and reasonably determined due to the
unavailability of funds in or other circumstances affecting the London interbank market, or (ii) Lenders holding at least aggregate
Proportionate Shares of 33-1/3% or more of the then outstanding Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans
and Project Agreement LC Loans shall advise Administrative Agent that (A) the amount of interest payments to be paid by Borrower, based
on the rates of interest for such Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans or Project Agreement LC Loans
minus the Applicable Term Loan Margin, Applicable Construction Loan Margin or Applicable LC Loan Margin, as applicable, set forth in
Sections 2.2(b), 2.1(c), 2.3(d)(iii)(C), 2.3(d)(iv)(B) and 2.3(d)(v)(B), as the case may be, is less than the cost to such Lenders of making or
maintaining such Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans or Project Agreement LC Loans or (B) deposits in
Dollars in the London interbank market are not available to such Lenders (as conclusively certified by each such Lender in good faith in
writing to Administrative Agent and to Borrower) in the ordinary course of business in sufficient amounts to make and/or maintain their
Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans, or Project Agreement LC Loans, then Administrative Agent shall
immediately give notice of such condition to Borrower. After the giving of any such notice and until Administrative Agent shall otherwise
notify Borrower that the circumstances giving rise to such condition no longer exist (which notice shall be given promptly after such
circumstances cease to exist), (x) with respect to notices given under clause (i) above, Borrowers right to request the making of, and the
Lenders obligations to make or continue LIBO Rate Loans, shall be suspended and (y) with respect to notices given under clause (ii) above,
Borrowers right to request the making of, and the obligation of the Lenders advising Administrative Agent under clause (ii) (the Affected
Lenders), to make or continue LIBO Rate Loans, shall be suspended and all Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge
LC Loans, or Project Agreement LC Loans, as the case may be, made or continued after the giving of such notice shall be made or continued
as Substitute Loans. With respect to notices given under clause (i) above, any Loans, Cash Collateral Loans, DSRA LC Loans, Energy
Hedge LC Loans or Project Agreement LC Loans outstanding at the commencement of any such suspension and with respect to notices given
under clause (ii) above, any Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans or Project Agreement LC Loans of
Affected Lenders outstanding at the commencement of such suspension shall, in each case, be converted at the end of the then current Interest
Period for such Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans or Project Agreement LC
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Loans into Substitute Loans unless Administrative Agent has provided notice to Borrower in writing that such suspension has then ended,
such notice to be provided promptly by Administrative Agent.
(b)

Illegality. If, after the date of this Financing Agreement, the adoption of any Governmental Rule, any change in

any Governmental Rule or the application or requirements thereof (whether such change occurs in accordance with the terms of such
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Governmental Rule as enacted, as a result of amendment, or otherwise), any change in the interpretation or administration of any
Governmental Rule by any Governmental Authority, or compliance by any Lender or Noble Entity with any request or directive of any
Governmental Authority (a Change of Law) shall make it unlawful or impossible for any Lender to make or maintain any Loan, Cash
Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan or Project Agreement LC Loan such Lender shall immediately notify
Administrative Agent and Borrower of such Change of Law. Upon receipt of such notice (i) Borrowers right to request the making of, and
the Lenders obligations to make or continue, LIBO Rate Loans shall be suspended for so long as such condition shall exist, and (ii) Borrower
shall either (x) immediately repay such Lenders Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans and Project
Agreement LC Loans if such Lender shall notify Borrower that such Lender may not lawfully continue to fund and maintain such Loans, Cash
Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans or Project Agreement LC Loans (y) replace such Lender so affected pursuant to
Section 9.12. Any prepayment of Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans and Project Agreement LC Loans
made pursuant to the preceding sentence prior to the last day of an Interest Period for such Loans, Cash Collateral Loans, DSRA LC Loans,
Energy Hedge LC Loans and Project Agreement LC Loans shall be deemed a prepayment thereof. To the extent Substitute Loans are
available, Borrower may convert Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans and Project Agreement LC Loans
into Substitute Loans. Any conversion of Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans and Project Agreement
LC Loans made pursuant to the preceding sentence prior to the last day of an Interest Period for such Loans, Cash Collateral Loans, DSRA LC
Loans, Energy Hedge LC Loans and Project Agreement LC Loans shall be deemed a prepayment thereof for purposes of Section 2.9 only and
such prepayment shall not affect the aggregate Commitments hereunder.
(c)

Increased Costs. If, after the date of this Financing Agreement, any Change of Law:

(i)
shall subject any Lender to any tax, duty or other charge with respect to any Obligation or Commitment,
or shall change the basis of taxation of payments by Borrower to any Lender on such Obligation or with respect to any
Commitment (except for Indemnified Taxes or Other Taxes (to the extent covered by Section 2.7), Excluded Taxes or
changes in the rate of taxation on the overall net income of any Lender); or
(ii)
shall impose, modify or hold applicable any reserve, special deposit or similar requirement (without
duplication of any reserve requirement included within the interest rate through the definition of Reserve Requirement)
against assets held by, deposits or other liabilities in or for the account of,
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advances or loans by, or any other acquisition of funds by any Lender for any LIBO Rate Loan; or
(iii)
Commitment;

shall impose on any Lender any other requirement or condition directly related to any Obligation or

and the effect of any of the foregoing is to increase the cost to such Lender of making, issuing, creating, renewing, participating in or
maintaining any such Obligation or Commitment or to reduce any amount receivable by such Lender hereunder or under the Notes, then
Borrower shall from time to time, upon demand by Administrative Agent for such Lender (accompanied by a certificate from such Lender
setting forth in reasonable detail the amount of such increased costs or reduced amounts and the basis for determination of such amount), pay
to Administrative Agent on behalf of such Lender additional amounts sufficient to reimburse such Lender for such increased costs or to
compensate such Lender for such reduced amounts. Thereafter, Borrower may replace such Lender so affected pursuant to Section 9.12.
(d)

Capital Requirements. If any Lender reasonably determines that (i) any Change of Law affects the amount of

capital required or expected to be maintained by such Lender or the Lending Office of such Lender (a Capital Adequacy Requirement) and
(ii) the amount of capital maintained by such Lender or such Lending Office which is attributable to or based upon the Loans, Cash Collateral
Loans, DSRA LC Loans, Energy Hedge LC Loans, Project Agreement LC Loans, the Commitments or this Financing Agreement must be
increased as a result of such Capital Adequacy Requirement (taking into account such Lenders policies with respect to capital adequacy),
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Borrower shall pay to Administrative Agent on behalf of such Lender, upon demand of Administrative Agent on behalf of such Lender
(accompanied by a certificate from such Lender setting forth in reasonable detail the amount of such increased costs or reduced amounts and
the basis for determination of such amount), such amounts as such Lender shall reasonably determine are necessary to compensate such
Lender for the increased costs to such Lender of such increased capital. Thereafter, Borrower may replace such Lender so affected pursuant to
Section 9.12.
(e)

Notice. Each Lender will notify Administrative Agent of any event occurring after the date of this Financing

Agreement that will entitle such Lender to compensation pursuant to this Section 2.8, as promptly as is reasonable, and in no event later
than 60 days after the principal officer of such Lender responsible for administering this Financing Agreement has actual knowledge of such
claim, and Administrative Agent shall promptly notify Borrower of such event; provided that any Lenders failure to notify Administrative
Agent within such 60 day period of such assertion shall not relieve Borrower of its obligation under this Section 2.8 with respect to claims
arising prior to the end of such period, but shall relieve Borrower of its obligations under this Section 2.8 with respect to the time between the
end of such period and such time as Borrower receives notices as provided herein. Any Lender seeking compensation under this Section 2.8
shall promptly deliver to Borrower (with a copy to Administrative Agent) a written statement, setting forth in reasonable detail the basis for
calculating the additional amounts owed to such Lender under this Section 2.8, which statement shall be conclusive and binding upon all
parties hereto absent demonstrable error.
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2.9
Funding Losses. If Borrower shall (a) repay or prepay any Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge
LC Loans or Project Agreement LC Loans on any day other than the last day of an Interest Period for such Loans (whether an optional
prepayment or a Mandatory Prepayment), (b) fail to borrow any Loans in accordance with a Notice of Borrowing delivered to Administrative
Agent (whether as a result of the failure to satisfy any applicable conditions or otherwise), or (c) fail to make any prepayment in accordance
with any notice of prepayment delivered to Administrative Agent; then Borrower shall, upon demand by any Lender, reimburse such Lender
for all costs and losses incurred by such Lender as a result of such repayment, prepayment or failure (Liquidation Costs) but shall not
include any compensation for lost profits. Borrower understands that such costs and losses may include losses incurred by a Lender as a result
of funding and other contracts entered into by such Lender to fund Loans, any Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC
Loans and Project Agreement LC Loans. Each Lender demanding payment under this Section 2.9 shall deliver to Administrative Agent a
certificate setting forth and reasonably accounting for the amount of costs and losses for which demand is made, and Administrative Agent
shall promptly provide such certificate to Borrower. Notwithstanding the foregoing, each Lender shall use commercially reasonable efforts to
minimize any Liquidation Costs.
2.10

Alternate Office; Minimization of Costs.
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(a)

To the extent commercially reasonably possible, each Lender shall designate an alternative Lending Office with

respect to its Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans and Project Agreement LC Loans and otherwise take
any reasonable actions to reduce any liability of Borrower to such Lender under Sections 2.7(d), 2.8(c) or 2.8(d), or to avoid the unavailability
of any Loans, Cash Collateral Loans, DSRA LC Loans, the Energy Hedge LC Loans, Project Agreement LC Loans or an interest rate option
under Section 2.8(b).
(b)

Any Lender may designate a Lending Office other than that set forth on Exhibit I and may assign all of its interests

under the Financing Documents, and its Notes, to such Lending Office, provided that such designation and assignment do not at the time of
such designation and assignment increase the reasonably foreseeable liability of Borrower under Sections 2.7(d), 2.8(c), or 2.8(d) or make
Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans, Project Agreement LC Loans or an interest rate option unavailable
pursuant to Section 2.8(b).
Each Lender shall use commercially reasonable efforts to avoid or minimize any additional costs, Taxes, expense or obligation which might
otherwise be imposed on Borrower pursuant to Section 2.7(d), 2.8(c), or 2.8(d) or as a result of such Lender being subject to a Reserve
Requirement.
2.11

Interest Rate Protection.
(a)

Interest Rate Agreements. Borrower shall, no later than three (3) months after the Term-Conversion Date, enter

into one or more Hedge Transactions, the intent of which is to protect Borrower against increases in variable interest rates, solely with
counterparties who are Lenders or Affiliates of Lenders (Counterparties), which Interest Rate Agreements shall be
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substantially in the form attached hereto as Exhibit E-14, or otherwise in form and substance reasonably satisfactory to Administrative Agent,
and which Hedge Transactions shall have an aggregate notional amount corresponding to an amount equal to or greater than seventy-five
percent (75%) of the outstanding principal amount of the Term Loans. Such Hedge Transactions shall be based upon the Amortization
Schedule and shall have a termination date of the Term Loan Maturity Date.
(b)

Interest Fix Fees. Borrower shall pay all reasonable costs, fees and expenses incurred by the Counterparties or

Administrative Agent in connection with the Interest Rate Agreements Borrower enters into hereunder, including any reasonable costs, fees or
expenses (including increased interest payments) incurred in connection with any unwinding, breach or termination of such Interest Rate
Agreements, as set forth in such Interest Rate Agreements (Interest Fix Fees).
(c)

Security. The obligations of Borrower under each Interest Rate Agreement between Borrower and a Counterparty,

and all associated Interest Fix Fees, shall be and are hereby secured by the Collateral Documents, and shall rank pari passu with the
Obligations of Borrower under the Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans and Project Agreement LC
Loans.
2.12

Extended Term Loans.
(a)

If on the Term-Conversion Date there exists in the aggregate for all of the Projects (to the extent such Projects

remain subject to the Equity Capital Contribution Agreement) not more than twenty two (22) Incomplete Turbines, Borrower shall have the
option, to be exercised not less than four (4) Banking Days prior to the Term-Conversion Date, to request in writing an additional Term Loan

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

on the Term-Conversion Date pursuant to this Section 2.12 in an aggregate amount not to exceed the lower of (i) the Non-Conversion Amount
and (ii) $45,000,000 (such amount as requested by Borrower, the Total Extended Term Loan Commitment). Upon the advance of the final
Term Loan requested in accordance with this Section 2.12, the Total Extended Term Loan Commitment shall terminate and be of no further
force or effect. For the avoidance of doubt, any Construction Loans that have previously been advanced and applied to the payment of Project
Costs in respect of any such Incomplete Turbines shall be deemed to constitute a Term Loan advanced pursuant to this Section 2.12.
(b)

Provided that Borrower has requested in writing the Total Extended Term Loan Commitment as provided in clause

(a) above, and subject to the terms and conditions set forth in clause (c) below, each Lender agrees to advance to Borrower an additional Term
Loan on the Term-Conversion Date as Borrower may request (as set forth in clause (c) below) in an aggregate principal amount not to exceed
such Lenders Extended Term Loan Commitment (for the avoidance of doubt taking into account any Construction Loans advanced by such
Lender that are deemed to be Term Loans as described above). Any Term Loans made or deemed made by the Lenders in accordance with
this Section 2.12 shall, from and after such date of advancement be deemed Term Loans under this Financing Agreement and any
provisions associated with or related to Term Loans shall be deemed amended to accommodate such additional advance of such Term Loans.
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(c)
Borrower shall request additional Term Loans under this Section 2.12 by delivering to Administrative Agent a
written notice (such notice to be deemed a Notice of Borrowing hereunder) no later than four (4) Banking Days prior to the TermConversion Date. The obligations of the Lenders to effect or permit any Borrowing under this Section 2.12 are subject to the prior satisfaction
of each of the following conditions (unless waived by Administrative Agent with the consent of the Majority Lenders):
(i)
Term Loan;
(ii)

The Term-Conversion shall have occurred or shall occur concurrent with the funding of such additional

the conditions set forth in Section 3.4 shall have been satisfied;

(iii)
each Noble Equity Support Document shall remain in full force and effect with respect to the full amount
then owing thereunder; and
(iv)
the Equity Support Members shall remain obligated to make equity contributions to Borrower with respect
to the applicable Incomplete Turbines in accordance with the Equity Capital Contribution Agreement.
(d)
The proceeds of any Term Loans made pursuant to this Section 2.12 shall be deposited into the Construction
Account and any disbursement of such proceeds from the Construction Account shall be subject to conditions to such disbursements as set
forth in the Depositary Agreement.
(e)
On or prior to the Initial Repayment Date, Borrower shall have satisfied each of the following conditions with
respect to each Incomplete Turbine that achieves Completion after the Term-Conversion Date (unless waived by Administrative Agent with
the consent of the Majority Lenders):
(i)
the Equity Support Members shall have confirmed their funding obligations with respect to such
Incomplete Turbines;
(ii)
Borrower shall have furnished to Administrative Agent evidence satisfactory to Administrative Agent (in
consultation with the Independent Engineer) that after giving effect to all the financial accommodations provided by the
Lenders to Borrower on the Term-Conversion Date, including any additional Term Loan made pursuant to this Section 2.12,
and any voluntary prepayment of the Loans in accordance with Section 2.4(g)(i), the Base Case Projections (after giving
effect to any such additional Term Loan but otherwise in substantially the form of Exhibit H-3, as modified pursuant to
Section 2.5(b)(i)) reflect a calculation of Projected Debt Service Coverage Ratios, as of each Repayment Date during the
Term, of no less than (A) for each twelve-month period through the tenth (10th) anniversary of the Term-Conversion Date,
(x) 1.45 to 1 under a P50 Production Level (taking into account all projected Project Revenues; provided, however, that,
solely for purposes of such calculation, (1) merchant Project Revenues shall be limited to not more than nineteen (19%) of
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the aggregate projected Project Revenues and (2) the aggregate amount of the Loans projected to be outstanding as of the
tenth (10th) anniversary of the Energy Hedge
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Agreement Effective Date shall not exceed twenty percent (20%) of the Total Term Loan Commitment (in each case, as in
effect on the Financial Closing Date) or (y) 1.00 to 1 under a P99 Production Level, taking into account all projected Project
Revenues for such period; and (B) for each remaining twelve-month period through the Term Loan Maturity Date, after the
tenth (10th) anniversary of the Term-Conversion Date, (x) 2.50 to 1 under a P50 Production Level (taking into account
solely projected sales of energy generated by the Projects in accordance with the Market Consultants projections and
excluding (1) any Project Revenues projected from the sale of renewable energy credits and (2) any projected ICAP
Revenues) and (y) 1.00 to 1 under a P99 Production Level, taking into account all projected Project Revenues for such
period (taking into account solely projected sales of energy generated by the Projects in accordance with the Market
Consultants P95 price projections and excluding (1) any Project Revenues projected from the sale of renewable energy
credits and (2) any projected ICAP Revenues) (and the resulting amortization schedule shall replace the Amortization
Schedule provided on the Term-Conversion Date and shall thereafter be deemed the Amortization Schedule); and
(iii)
the conditions set forth in Sections 3.3(b), (c), (d), (e), (f), (h), (o), and (u), in each case, solely as applied
to such Incomplete Turbines, shall have been satisfied or waived.
(f)
If the conditions specified in clause (e) above have not been satisfied or waived on or prior to the Initial Repayment
Date with respect to any Incomplete Turbines that have not achieved Completion as of such date, Borrower shall prepay the Term Loans in a
principal amount equal to the principal amount of the Term Loan advanced on the Term-Conversion Date pursuant to this Section 2.12 to the
extent that the proceeds thereof have not been applied to the payment of Project Costs in respect of Incomplete Turbines as to which the
conditions specified in clause (e) above have been satisfied or waived as of the Initial Repayment Date, which amount shall be confirmed by
the Independent Engineer (it being acknowledged and agreed that no Default or Event of Default shall arise as a result of the failure to satisfy
such conditions, unless Borrower shall fail to make such prepayment).

ARTICLE 3
CONDITIONS PRECEDENT
3.1
Conditions Precedent to the Financial Closing Date. The obligation of the Lenders party hereto on the Financial Closing
Date to make the Loans (including Cash Collateral Loans), the obligation of LC Fronting Bank to issue the Letters of Credit, and to otherwise
enter into the transactions contemplated by this Financing Agreement is subject to the prior satisfaction of each of the following conditions
(unless waived in writing by Administrative Agent and the Lenders):
(a)
Resolutions. Delivery to Administrative Agent of a copy of one or more resolutions or other authorizations of the
Major Project Participants (other than the Turbine Supplier and the Project Companies counterparties under the Interconnection
Agreements), certified by the appropriate officer or representative of each such entity as being in full force and
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effect on the Financial Closing Date, authorizing the execution, delivery and performance of this Financing Agreement and the other
Operative Documents and any instruments or agreements required hereunder or thereunder to which such Major Project Participant is a party,
and in the case of Borrower, the Borrowings provided for herein.
(b)
Incumbency. Delivery to Administrative Agent of a certificate reasonably satisfactory in form and substance to
Administrative Agent from each Major Project Participant (other than the Turbine Supplier and the Project Companies counterparties under
the Interconnection Agreements), signed by the appropriate Responsible Officer(s) of each such Person and dated the Financial Closing Date,
as to the incumbency of the natural persons authorized to execute and deliver this Financing Agreement and the other Operative Documents
and any instruments or agreements required hereunder or thereunder to which such Major Project Participant is a party.
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(c)
Formation Documents. Delivery to Administrative Agent of (i) a copy of the articles of incorporation or certificate
of incorporation or formation, as applicable, of each Major Project Participant (other than the Turbine Supplier and the Project Companies
counterparties under the Interconnection Agreements), each certified by the Secretary of State of the applicable State of incorporation or
formation and (ii) a copy of the limited liability company operating agreement, by-laws or partnership agreement of such Major Project
Participant, certified by its secretary.
(d)
Good Standing. Delivery to Administrative Agent of (i) certificates issued by the Secretary of State of the
jurisdiction of incorporation or formation of each of the Major Project Participants (other than the Turbine Supplier), certifying that each such
Major Project Participant is in good standing and is qualified to do business in, and, if applicable, has paid all franchise taxes or similar taxes
due to, such state and (ii) certificates issued by the Secretary of State of the State of New York certifying that each such Major Project
Participant (other than Equity Support Member) is in good standing and is qualified to do business in such State.
(e)

Independent Engineers Report and Final Energy Production Analysis.

(i)
Delivery to Administrative Agent of an Independent Engineers report, in substantially the form of
Exhibit G-3(a), which report shall be satisfactory to Administrative Agent and the Lenders, and confirm the adequacy of the overall design
technology, coordination of all construction schedules, economics and contract integrity as it relates to each Project.
(ii)
Delivery to Administrative Agent of a final energy production analysis related to each Project prepared by
the Independent Engineer which shall be satisfactory to Administrative Agent and the Lenders and consistent with the energy production and
availability assumptions in the Base Case Projections and which shall include a review by the Independent Engineer of (A) a wind assessment
study (including, the meteorological tower data then available with respect to each Site) of gross and net production forecasts of the Projects,
on an individual Project and an aggregate portfolio basis, including the standard deviation for the 1-year and 10-year productions and
including probabilities of energy exceedance of 50%, 75%, 90%, 95% and 99% and (B) WTGs availability assumptions in the Base Case
Projections.
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(f)
Applicable Permits. Delivery to Administrative Agent of Exhibit H-2, the schedule of Permits that are, or will
become, Applicable Permits, in form and substance reasonably satisfactory to Administrative Agent, together with copies of the material
Permits obtained prior to the Financial Closing Date, each in form and substance reasonably satisfactory to Administrative Agent. Part I of
Exhibit H-2 shall list each material Permit with respect to each Project that will be an Applicable Permit as of the Financial Closing Date. Part
II of Exhibit H-2 shall list all other material Permits that will become an Applicable Permit for each Project. The Permits listed in Part II of
Exhibit H-2 shall reasonably be expected to be obtainable not later than the time when such Permit becomes an Applicable Permit without
material difficulty, expense or delay.
(g)
Operative Documents. Delivery to Administrative Agent (or with respect to Real Property Documents, posting, on
or prior to the Financial Closing Date, to Borrowers virtual data room) of the following documents duly authorized, executed and delivered
by the parties thereto and, with respect to the Mortgages, ready for recordation as required by applicable law, in form and substance
reasonably satisfactory to Administrative Agent:
(i)
Financing Documents (other than the Interest Rate Agreements, the Control Agreement (Operations), the
LLC Agreement, Term Loan Notes, the Equity Support Member Pledge Agreement and any Acceptable DSRA LC);
(ii)
Project Documents (other than the Interconnection Agreements, and the Additional Project Documents
and Consents to be executed in connection therewith) and any supplements or amendments thereto certified by a
Responsible Officer of Borrower as being true, complete and correct and in full force and effect on the Financial Closing
Date and which certificate shall include a certification that all conditions precedent to the commencement of performance of
each Noble Entity and its Affiliates under the EPC Contracts, Management Services Agreements and Real Property
Documents have been performed, have occurred, or have been satisfied or waived;
(iii)

Financing Statements and Fixture Filings;

(iv)

Consents duly executed by each Major Project Participant listed in Exhibit F-2; and

(v)
such other documents, instruments and agreements as Administrative Agent or the Title Insurer may
reasonably request to grant to Administrative Agent to perfect first priority Liens (subject to Permitted Liens) in all
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Collateral (including, without limitation, original certificates representing all issued and outstanding membership interests of
Borrower in each Project Company endorsed in blank and all issued and outstanding membership interests of the Members
in Borrower endorsed in blank).
(h)
Certificate of Borrower. Administrative Agent shall have received a certificate, dated as of the Financial Closing
Date, signed by a Responsible Officer of Borrower, in substantially the form of Exhibit G-1 (the Borrowers Certificate).
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(i)

Legal Opinions. Delivery to Administrative Agent and Collateral Agent of opinions of:

(i)
Latham & Watkins LLP, counsel for each of the Noble Entities, Operator, Asset Manager, EPC
Contractor, and Noble Equipment Resources, LLC;
(ii)
in-house counsel for each of the Noble Entities, Operator, Asset Manager, EPC Contractor, and Noble
Equipment Resources, LLC;
(iii)
and Richards, Layton & Finger, P.A., special Delaware counse for each of the Noble Entities, Operator,
Asset Manager, EPC Contractor, and Noble Equipment Resources, LLC;
(iv)

Bingham McCutchen LLP, counsel for each Equity Support Member and GECC;

(v)

in-house counsel for the Turbine Supplier;

(vi)
Whiteman Osterman & Hana LLP, special counsel for the Project Companies, regarding the Projects
application for and obtaining of certain local land use and state and federal environmental permits;
(vii)
Whiteman Osterman & Hana LLP and Nixon Peabody LLP, special counsel to the Noble Entities
addressing matters in the IDA Documents;
(viii)
Latham & Watkins LLP and Read and Laniado, LLP, special counsel for the Noble Entities, addressing
federal, state and local energy regulatory matters; and
(ix)

in-house counsel for the Energy Hedge Provider Parent.

(j)
Market Consultant Certificate. Administrative Agent shall have received the Market Consultants certificate, in
substantially the form of Exhibit G-2(a), with the Market Consultants report, in form and substance reasonably satisfactory to Administrative
Agent, attached thereto.
(k)
Reports. Administrative Agent shall have received the ICAP Consultants reports, in form and substance
reasonably satisfactory to Administrative Agent and the Lenders, which reports shall assess the NYISO installed capacity market for a period
at least through 2022.
(l)
Insurance. Administrative Agent shall have received (i) a certificate from a Responsible Officer of Borrower, dated
as of the Financial Closing Date and identifying underwriters, type of insurance, insurance limits and policy terms, listing the special
provisions required as set forth in Exhibit K, describing the insurance obtained and stating that such insurance is in full force and effect and
that all premiums then due thereon have been paid and that, in the opinion of such Person, such insurance complies with Exhibit K, and
(ii) certified
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copies of all policies evidencing such insurance (or a binder, commitment or certificates signed by the insurer or a broker authorized to bind
the insurer), in each case in form and substance reasonably satisfactory to Administrative Agent.
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(m)
Insurance Consultant Certificate. Delivery to Administrative Agent of the Insurance Consultants certificate, in
substantially the form of Exhibit G-2(b), with the Insurance Consultants report, in form and substance reasonably satisfactory to
Administrative Agent, attached thereto.
(n)
Financial Statements. Administrative Agent shall have received the most recent annual financial statements
(audited for NEP) and most recent quarterly financial statements from NEP (on a consolidated basis for the Noble Entities and including pro
forma financial statements, together with certificates from the appropriate Responsible Officer thereof, stating that no material adverse change
in the consolidated assets, liabilities, operations or financial condition of the Noble Entities has occurred from those set forth in the most
recent financial statements provided to Administrative Agent hereunder) and Equity Support Members (except to the extent that the financial
statements of any Equity Support Member are publicly available on such Persons website as a result of such Equity Support Member or its
parent providing Acceptable Equity Support Security being required or permitted to file reports under the Exchange Act).
(o)
Patriot Act Compliance. Borrower shall have delivered to Administrative Agent all such documentation and
information requested by Administrative Agent that are necessary (including the names and addresses of each Noble Entity and an ownership
diagram of each Noble Entity that shows each level of ownership of each Noble Entity (along with the respective percentage ownership
allocations for each such level) up to NEP) for Administrative Agent and the Lenders to identify each Noble Entity in accordance with the
requirements of the Patriot Act (including the know your customer and similar regulations thereunder), including a Form W-9 for Borrower,
Borrowers local address (and mailing address, if different) and the title and citizenship of three Responsible Officers of each Noble Entity.
(p)
Base Case Project Projections. Borrower shall have furnished Administrative Agent the Base Case Projections of
operating expenses and cash flow for each Project in substantially the form of Exhibit H-3 and indicating on a consolidated basis Projected
Debt Service Coverage Ratios (which assumes that a portion of the Construction Loan Commitment in an amount equal to the Total Term
Loan Commitment will have been converted into a Term Loan as of the Term-Conversion Date), calculated as of each Repayment Date during
the Term, of no less than (i) for each twelve-month period through the tenth (10th) anniversary of the Term-Conversion Date, (A) 1.45 to 1
under a P50 Production Level (taking into account all projected Project Revenues; provided, however, that, solely for purposes of such
calculation, (x) merchant Project Revenues shall be limited to not more than nineteen (19%) of the aggregate projected Project Revenues and
(y) the aggregate amount of the Loans projected to be outstanding as of the tenth (10th) anniversary of the Energy Hedge Agreement Effective
Date shall not exceed twenty percent (20%) of the Total Term Loan Commitment (in each case, as in effect on the Financial Closing Date) or
(B) 1.00 to 1 under a P99 Production Level, taking into account all projected Project Revenues for such period; and (ii) for each remaining
twelve-month period through the Term Loan Maturity Date, after the tenth (10th) anniversary of the
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Term-Conversion Date, (A) 2.50 to 1 under a P50 Production Level (taking into account solely projected sales of energy generated by the
Projects in accordance with the Market Consultants projections and excluding (x) any Project Revenues projected from the sale of renewable
energy credits and (y) any projected ICAP Revenues) and (B) 1.00 to 1 under a P99 Production Level, taking into account all projected Project
Revenues for such period (taking into account solely projected sales of energy generated by the Projects in accordance with the Market
Consultants P95 price projections and excluding (x) any Project Revenues projected from the sale of renewable energy credits and (y) any
projected ICAP Revenues).
(q)
Energy Delivery Plan. Borrower shall have furnished Administrative Agent a plan for the sale and delivery to the
market of the energy production of each Project, in form and substance reasonably satisfactory to Administrative Agent.
(r)
Consents. Borrower shall have delivered to Administrative Agent Consents listed in Exhibit F-2, duly executed and
delivered by each party thereto.
(s)
Environmental Reports. Delivery to Administrative Agent of the Environmental Reports together with a letter from
Borrowers Environmental Consultant, in form and substance reasonably satisfactory to Administrative Agent, authorizing Administrative
Agent and the Lenders to rely on such Environmental Reports.
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(t)
Payment of Fees. All amounts required to be paid to or deposited with Administrative Agent or any Lender, and all
Taxes, fees and other costs (including closing costs and fees) payable in connection with the execution, delivery, recordation and filing of the
documents and instruments required to be filed as a condition precedent pursuant to this Section 3.1, shall have been paid in full (or, with the
consent of Administrative Agent, shall be paid concurrently with the occurrence of the Financial Closing Date out of the proceeds of the
Construction Loans), and Borrower shall have delivered to Administrative Agent a Financial Closing Date funds flow statement.
(u)
UCC Reports. Administrative Agent shall have received UCC lien search reports of a recent date before the
Financial Closing Date for each of the jurisdictions in which the UCC-1 financing statements, the fixture filings and the Mortgages are
intended to be filed in respect of the Collateral, showing that upon due filing or recordation (assuming such filing or recordation occurred on
the date of such respective reports), the security interests created under such Collateral Documents will have the first priority ranking
purported to be created in such Collateral Documents (subject to Permitted Liens).
(v)
Project Budgets. Borrower shall have furnished to Administrative Agent budgets each dated June 28, 2008
(Project Budgets) estimating all anticipated costs to be incurred in connection with the construction and start-up of each Project, including
in such budget all construction and non-construction costs and Estimated Interconnection Costs, and including all interest, taxes and other
carrying costs, and such other information as Administrative Agent may reasonably require, together with a balanced statement of uses and
anticipated sources of funds necessary to complete each Project, broken down as to separate construction phases and components, which
Project Budgets shall be reasonably satisfactory to Administrative Agent.
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(w)
Project Schedules. Borrower shall have furnished Administrative Agent a detailed and good faith estimate for the
project schedule of each Project dated June 5, 2008 for Project (Altona), June 5, 2008 for Project (Chateaugay) and June 5, 2008 for Project
(Wethersfield) (Project Schedules) indicating that each Project will commence operations and produce electrical energy for commercial sale
in accordance with Prudent Utility Practices and applicable laws by no later than November 30, 2008, which Project Schedule shall be
reasonably satisfactory to Administrative Agent.
(x)
Surveys. Administrative Agent shall have received ALTA/ACSM surveys of the Sites other than the Border
Parcels (the Surveys) in form and substance reasonably satisfactory to Title Insurer and Administrative Agent and certified to
Administrative Agent and the Title Insurer by a licensed surveyor, together with Site Plan for each Site.
(y)
Title Insurance. Borrower shall have delivered to Administrative Agent paid title insurance policies in ALTA
10-17-92 form (with customary New York endorsements) or such other form which is reasonably acceptable to Administrative Agent for each
Project from the Title Insurer (i) insuring the Mortgage to be a valid first priority Lien (subject to Permitted Liens) on the applicable Project
Companys interest in all real property in which such Project Company has a fee, leasehold or easement interest; (ii) providing full coverage
against mechanics and materialmens liens; and (iii) with a commitment from the Title Insurer to issue future endorsements with respect to
each Borrowing to continue to insure the first-position priority of the applicable Mortgage as to mechanics and materialmens liens, together
with such endorsements or other affirmative coverage as are reasonably required by Administrative Agent, including, without limitation,
contiguity, same as survey and tie-in endorsements (such policies and endorsements being hereinafter referred to as the Title Policies).
The Title Policies shall insure that the applicable Project Company has marketable title to, or interest in (including fee, leasehold and/or
easement interest therein), the applicable Site, free and clear of liens, encumbrances or other exceptions to title except those exceptions
reasonably acceptable to Administrative Agent (together, the Permitted Encumbrances) and Permitted Liens. The Title Policies shall
collectively be in the amount of $631,773,000.
(z)
Title. Each Project Company shall have acquired good, marketable and indefeasible title to, or interest in, its
respective Project and in and to all related property and assets to the extent necessary to construct, operate and maintain the Project, and
Borrower shall have provided Administrative Agent with such documents or other evidence thereof as Administrative Agent shall reasonably
request.
(aa)
Establishment of Accounts. The Accounts required to have been established as of the date hereof under Article 2
and Section 5.3(a) of the Depositary Agreement shall have been established.
(bb)
Building Loan Agreements and Lien Law Affidavits. Borrower and each Project Company shall have delivered to
Administrative Agent a Building Loan Agreement and a Lien Law Affidavit in substantially the form of Exhibit D-7 attached hereto.
(cc)
Regulatory Status. Each Project Company shall have filed a self-certification notice of its status as an EWG,
pursuant to 18 C.F.R.§ 366.7(a), which accurately
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provides all information required thereby, and the self-certification is valid and effective (the EWG Determinations), and Borrower shall
have delivered to Administrative Agent such EWG Determinations covering each Project. Each Project Company shall have obtained and
Borrower shall have delivered to Administrative Agent final orders from FERC (i) approving each such Project Companys application to sell
energy, capacity and ancillary services at market-based rates; (ii) accepting each such Project Companys market-based rate tariff for filing
and finding that each such Project Company is authorized under the FPA to sell electricity pursuant to the rates, terms and conditions set forth
in such Project Companys market-based rate tariff; and (iii) granting each such Project Company all waivers of regulations and blanket
authorizations customarily granted by FERC to an entity that sells wholesale power and ancillary services at market-based rates, including
blanket FERC approval for the issuance of securities and assumption of liabilities under Section 204 of the FPA (the FERC Orders).
(dd)
REC Contracts. Borrower shall have provided evidence satisfactory to Administrative Agent that the Commercial
Operation Milestone Date under each of the REC Contract (Altona) and the REC Contract (Chateaugay) shall occur no earlier than
November 1, 2008.
(ee)
Equity Contribution Commitment Date. Administrative Agent shall have received evidence that all conditions
precedent to the effectiveness of the Equity Capital Contribution Agreement have been satisfied.
(ff)
Noble Equity Support Documents. Administrative Agent shall have received evidence satisfactory to the Joint
Lead Arrangers of the aggregate amount of Project Costs paid by or on behalf of Borrower on or prior to the Financial Closing Date, which
may include copies of invoices with respect thereto (the total amount of such Project Costs, the Noble Construction Equity Amount).
Administrative Agent shall have received the Noble Base Equity Letter of Credit or Borrower (or any of its Affiliates on its behalf) shall have
deposited cash to the Construction Account in the amount equal to the positive difference, if any, between (a) the Noble Base Equity Amount
and (b) the Noble Construction Equity Amount. Administrative Agent shall have received the Noble Contingent PTC Equity Letter of Credit
and each other Noble Equity Support Document.
(gg)
Chateaugay Easement Documents. Delivery to Administrative Agent of Chateaugay Easement Documents in form
and substance reasonably satisfactory to Administrative Agent. Administrative Agent shall have received reasonably satisfactory evidence that
(i) the Chateaugay Easement Documents are satisfactory in form and substance to the Equity Support Members and (ii) that the design and
location of the facilities to be constructed by or on behalf of NCW that are subject to the Chateaugay Easement Documents have been
approved by Noble Clinton, Noble Ellenburg, and Dexia Credit Local, New York Branch, in its capacity as mortgagee of Noble Clinton and
Noble Ellenburg.
3.2
Conditions Precedent to Each Borrowing. The obligation of the Lenders to effect or permit any Borrowing (except for the
Borrowing of Cash Collateral Loans, which shall only be subject to Section 3.4) is subject to the prior reasonable satisfaction of each of the
following conditions (unless waived in writing by Administrative Agent with the consent of the Majority Lenders):
41

(a)
Notice of Borrowing. Borrower shall have delivered a Notice of Borrowing to Administrative Agent in accordance
with the procedures specified in Section 2.1(b), as applicable.
(b)
Certificate of Borrower. Administrative Agent shall have received a certificate from Borrower, substantially in the
form attached hereto as Exhibit G-1, dated the date such Borrowing is proposed to be made, certifying to the matters set forth in Section 3.4.
(c)
Drawdown Certificates. (i) not less than four (4) Banking Days prior to the proposed Borrowing Date, Borrower
shall provide Administrative Agent with a certificate, dated the date such Borrowing is to be made and signed by Borrower, substantially in
the form of Exhibit D-4 and (ii) not less than four (4) Banking Days prior to the proposed Borrowing Date the Independent Engineer shall
have received all necessary information from Borrower and the EPC Contractors and shall have provided Administrative Agent with a
certificate of the Independent Engineer, in substantially the form of Exhibit D-6.
(d)
Available Construction Funds; Project Schedules and Project Budgets. After taking into consideration the
Borrowing being requested, Available Construction Funds shall not be less than the aggregate unpaid amount of Project Costs estimated by
the Independent Engineer as necessary to cause Completion with respect to all of the Projects and Final Completion with respect to all of the
Projects in all material respects in accordance with all Legal Requirements and the Construction Contracts on or prior to a date not later than
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the date specified in Section 7.9(a) for the applicable Projects and the Final Completion Date, respectively, with respect to each Project set
forth in such Projects Project Schedule and to pay or provide for all anticipated non-construction Project Costs as to each Project and each
Project Company shall be in material compliance with the Project Schedule and Project Budget for such Project.
(e)
Title Policy Endorsement. Borrower shall provide a date down endorsement to the Title Policies, which
endorsement shall increase the coverage of the Title Insurance Policies by the amount of such Borrowing, amend the effective date of the
Title Insurance Policies to the date of such Borrowing and continue to insure the first priority lien of the Mortgages subject to no Liens or
encumbrances, other than Permitted Liens.
(f)
Lien Waivers. Borrower shall have delivered to Administrative Agent duly executed acknowledgments of
payments and lien waivers in the form attached hereto as Exhibit D-8 (or in such other form reasonably satisfactory to Administrative Agent),
from each applicable Contractor and its subcontractors and materialmen for all work, services and materials, including equipment and fixtures
of all kinds, done, previously performed or furnished which were the subject of Notices of Borrowing prior to the requested Borrowing;
provided that, with respect to any Borrowing, lien waivers shall not be required from (i) the Turbine Supplier, unless such lien waivers are
delivered by the Turbine Supplier under the Turbine Supply Agreement or (ii) subcontractors and materialmen with respect to an invoice of
less than $500,000 with respect to a contract, subcontract or purchase order, provided that the aggregate of all such Liens with respect to all
such invoices does not exceed $2,000,000 at any time.
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(g)
Applicable Permits. Prior to the Financial Closing Date, each Project Company shall have duly obtained or been
assigned the Permits set forth on Part I of Exhibit H-2 for its respective Project each of which shall be in full force and effect in such Project
Companys name and, except as set forth on Exhibit H-2, not subject to (i) any unsatisfied condition that must be satisfied prior to the Permit
becoming effective or (ii) any pending or threatened appeal or other proceedings and all applicable statutory time periods for the filing of
appeals or petitions for reconsiderations shall have expired, except in each case that could not reasonably be expected to result in a Material
Adverse Effect. With respect to each subsequent Borrowing for such Project, all Applicable Permits required to have been obtained by the
date of such Borrowing shall have been issued and shall be in full force and effect and reasonably satisfactory in form and substance to
Administrative Agent and, except as set forth on Exhibit H-2, not subject to (x) any unsatisfied condition that must be satisfied prior to the
Permit becoming effective or (y) any pending or threatened appeal or other proceedings, except in each case that could not reasonably be
expected to result in a Material Adverse Effect.
(h)
Notice to Proceed. Notices to proceed shall have been delivered by or on behalf of the applicable Project Company
to the EPC Contractor under the applicable EPC Contract and Administrative Agent shall have received copies of such notices to proceed.
(i)
Additional Project Documents, Etc. Borrower shall have delivered to Administrative Agent true, complete and
correct copies of any Additional Project Documents, Financing Documents or Applicable Permits executed or obtained since the date of the
most recent Borrowing.
3.3
Conditions Precedent to Term-Conversion. No Construction Loans shall Term-Convert unless the following conditions shall
have been satisfied or waived in writing by Administrative Agent with the consent of the Majority Lenders:
(a)
Final Drawing. Borrower shall have effected a Borrowing of Construction Loans in the amount of the thenremaining Available Construction Loan Commitment, if any, which shall have been disbursed (i) for purposes of funding the Completion
Reserve Borrowing as required by Section 3.3(i), and (ii) for any remaining amount after the disbursements in clause (i) to the Operating
Account (collectively, the Final Drawing).
(b)
Acceptable Work. Administrative Agent shall have received evidence reasonably satisfactory to Administrative
Agent that all work in connection with the Completion of the Projects (other than, to the extent applicable, work in connection with WTGs in
an aggregate amount for all of the Projects equal to the lower of (i) no more than 10% of the WTGs allocated to each Project as of the
Financial Closing Date (other than any Project that has been subject to a Removal under Section 6.20 of the Equity Capital Contribution
Agreement) and (ii) twenty-two (22) WTGs) requiring inspection on or prior to the Term-Conversion Date by any Governmental Authorities
having jurisdiction has been duly inspected and approved (if necessary) by such authorities.
(c)
EPC Contractors Certificate. Administrative Agent shall have received a certificate from the EPC Contractor,
substantially in the form attached to the EPC Contract to which such EPC Contractor is a party as Exhibit IV thereto, confirming that
(i) Substantial
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Completion (as defined in such EPC Contract) with respect to all WTGs comprising such Project (other than WTGs in an aggregate amount
not to exceed 10% of the WTGs allocated to such Project as of the Financial Closing Date) has occurred; (ii) all material warranties under
such EPC Contract are in effect on and after the date of Substantial Completion (as defined in such EPC Contract); and (iii) there exist no
defaults or disputes under such EPC Contract, which could reasonably be expected to result in a Material Adverse Effect.
(d)
Turbine Supplier Certificates. Administrative Agent shall have received Mechanical Completion Certificates and
Commercial Operation Certificates (each such certificate as defined in the Turbine Supply Agreement) with respect to all Units (as defined in
the Turbine Supply Agreement) comprising the Projects (other than Units in an aggregate amount for all Projects equal to the lower of (i) no
more than 10% of the WTGs allocated to each Project as of the Financial Closing Date (other than any Project that has been subject to a
Removal under Section 6.20 of the Equity Capital Contribution Agreement) and (ii) twenty-two (22) WTGs).
(e)
Borrowers Certificate. Administrative Agent shall have received a certification by Borrower, the form of which is
attached hereto as Exhibit G-5, that Completion with respect to each Project has been achieved. Borrower shall have filed a notice of
completion of the Improvements necessary to establish commencement of the statutory period for the filing of mechanics and materialmens
liens, if any.
(f)
Independent Engineers Certificate. Administrative Agent shall have received a certificate of the Independent
Engineer in substantially the form of Exhibit G-3(b) that Completion with respect to each Project has been achieved, attaching a summary of
the Independent Engineer of the technical capabilities of the Projects.
(g)
Repayment of Loans. Borrower shall have paid, or made arrangements satisfactory to Administrative Agent to pay
on the Term-Conversion Date, to Administrative Agent the principal amount of Construction Loans outstanding which are not to be TermConverted plus all accrued and unpaid interest on such Construction Loans, plus all other Obligations of Borrower due and payable to the
Lenders hereunder or under the other Financing Documents with respect to such Construction Loans. Borrower shall have caused each
Construction Project Agreement LC to be returned to LC Fronting Bank, irrevocably released or terminated by each beneficiary of such
Construction Project Agreement LC.
(h)
PTCs. Borrower shall be entitled to claim tax credits available under the PTCs from all WTGs comprising not less
than two of the Projects (other than WTGs in an aggregate amount for all of the Projects equal to the lower of (i) no more than 10% of the
WTGs allocated to each Project as of the Financial Closing Date (other than any Project that has been subject to a Removal under Section 6.20
of the Equity Capital Contribution Agreement) and (ii) twenty-two (22) WTGs) and unless a Total Term Loan Commitment Resizing that
takes into account the inability to realize PTCs with respect to certain WTGs has occurred).
(i)
Completion Reserve Borrowing. To the extent of any then-remaining Construction Loan Commitments, Borrower
shall have made a Completion Reserve Borrowing and deposited the proceeds thereof into the Completion Reserve Account.
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(j)

[Intentionally Omitted].

(k)
Equity Support Documents; Class A and Class B Certificates. Delivery to Administrative Agent of a fully executed
LLC Agreement and Equity Support Member Pledge Agreement. Delivery to Administrative Agent of the original certificates representing all
issued and outstanding membership interests in Borrower issued under the LLC Agreement, including all Class A Units and Class B Units, in
each case endorsed in blank.
(l)
Equity Support Contributions. Each Equity Support Member shall have contributed the Borrower Equity in the full
amount then required to be contributed by such Equity Support Member pursuant to the Equity Capital Contribution Agreement. NEP shall
have made an equity contribution to Borrower in the full amount then required to be contributed by NEP under the NEP Contribution
Agreement.
(m)
Applicable Permits. Borrower or a Project Company shall have obtained and delivered to Administrative Agent
copies of all Applicable Permits, in form and substance reasonably satisfactory to Administrative Agent, required for the applicable Project
Company to operate such Project (other than in connection with WTGs in an aggregate amount for all of the Projects equal to the lower of (i)
no more than 10% of the WTGs allocated to each Project as of the Financial Closing Date (other than any Project that has been subject to a
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Removal under Section 6.20 of the Equity Capital Contribution Agreement) and (ii) twenty-two (22)), together with a certificate of a
Responsible Officer of Borrower, substantially in the form of Exhibit G-5, certifying that all such Applicable Permits have been obtained. All
such Applicable Permits shall be in full force and effect, and not subject to any pending or threatened appeal or proceeding or unsatisfied
condition that must be satisfied prior to the Permit becoming effective that, in each case, could reasonably be expected to have a Material
Adverse Effect.
(n)

[Intentionally Omitted].

(o)
As-Built Surveys. Administrative Agent shall have received an ALTA survey of each Site other than the Border
Parcels, current within 90 days, certified to Administrative Agent and the Title Company in a form reasonably acceptable to Administrative
Agent, showing: (i) the location of the perimeter of the Premises by metes and bounds or in rectangular survey format, (ii) any additional
easements, rights-of-way, and utility lines referred to in the Title Policy which actually service or cross such Site to the extent the easements
and rights-of-way are locatable from the description contained in the easement or right-of-way document or to the extent the utility lines are
located above ground or are designated by monuments or markers or that are otherwise visible above ground, (iii) the lines of the public
streets abutting such Site showing access to such Site from a public right of way, and any established building and setback lines, if applicable,
(iv) encroachments and the extent thereof upon or off of such Site and of any improvements upon any established building, setback and street
lines, (v) the WTGs except for WTGs in an aggregate amount for all of the Projects equal to the lower of (i) no more than 10% of the WTGs
allocated to each Project as of the Financial Closing Date (other than any Project that has been subject to a Removal under Section 6.20 of the
Equity Capital Contribution Agreement) and (ii) twenty-two (22) WTGs, transmission lines, roadways and substation improvements and the
relationship of such improvements (other than roadways) by distances to the perimeter of the Premises, established building, setback, street
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lines, and, if any improvements encroach upon or violate any established building, setback or street lines, the relationship of such
improvements by distances to the perimeter of such Site, (vi) all flood zone designations in respect of such Site, and (vii) any gaps, gores or
overlaps between real property interests which comprise such Site and whether such real property interests are contiguous; provided that,
notwithstanding any of the foregoing, Borrower shall have the right to have the survey based on aerial photograph of such Site, in which case
the survey will not satisfy the standards for accuracy of an ALTA survey with respect to precision of measurement.
(p)
Title Insurance. The Title Insurer shall have issued to Administrative Agent a continuation to the Title Insurance
Policy, dated as of the Term-Conversion Date, showing the continuing first priority Lien of each Mortgage (subject to Permitted Liens) and
otherwise in form and substance reasonably satisfactory to Administrative Agent.
(q)
Operative Documents. All Operative Documents (other than the Additional Project Documents and, only if no
Operations Working Capital Account has been established, the Control Agreement (Operations)), shall be in form and substance reasonably
satisfactory to Administrative Agent (to the extent not previously approved or accepted by Administrative Agent) and in full force and effect.
(r)
Notice of Term-Conversion. Borrower shall have requested Term-Conversion pursuant to a Notice of TermConversion delivered to Administrative Agent in accordance with Section 2.2(a)(ii).
(s)
Account Deposits. The Accounts required under Articles 2 and 5 of the Depositary Agreement shall have been
established and each deposit and reserve (including the Debt Service Reserve Account) required by Article 5 of the Depositary Agreement to
be made to any Account on or prior to the Term-Conversion Date shall have been made and shall have been funded or shall be made
simultaneously with Term-Conversion.
(t)
Total Term Loan Commitment Resizing. The Total Term Loan Commitment Resizing, if required, shall have
occurred in accordance with Section 2.5(b). The resulting amortization schedule shall replace the Amortization Schedule provided on the
Financial Closing Date and shall thereafter be deemed the Amortization Schedule. Such Amortization Schedule shall be further replaced, if
applicable, on the date on which the conditions specified in Section 2.12(e) shall have been satisfied and shall thereafter be deemed the
Amortization Schedule.
(u)
Payment of Fees. All amounts due and payable to Administrative Agent or any Lender, and all Taxes, fees and
other costs due and payable in connection with the execution, delivery, recordation and filing (or payable immediately after such execution,
delivery, recordation and filing) of the documents and instruments required to be filed as a condition precedent to this Section 3.3 shall have
been paid in full.
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(v)
Effective Date. (i) (A)The Effective Date under the Energy Hedge Agreement shall have occurred or (B)
Administrative Agent shall have received evidence satisfactory to it that such Effective Date shall occur no later than April 1, 2009 (and
Borrower shall have entered into a short term commodity hedge, on market terms then available to it,
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covering the energy that would otherwise be sold under the Energy Hedge Agreement for the period between the Term-Conversion Date and
such Effective Date as if the Energy Hedge Agreement Effective Date had occurred on the Term-Conversion Date) and (ii) the
Termination Date under the Energy Hedge Agreement shall be no earlier than the tenth (10 th) anniversary of such Effective Date.
(w)
Debt to Equity. After giving effect to the Term-Conversion and any advancement of Term Loans pursuant to
Section 2.12(b), the ratio of (x) the sum of (i) the Total LC/Cash Collateral Commitment, (ii) the Term Loans, (iii) the Stated Amount of any
issued Letters of Credit and the aggregate principal amount of all Cash Collateral Loans then outstanding, (iv) the principal amount of any
DSRA Cash Collateral Loan or DSRA LC Loan and (v) the Energy Hedge Provider First Lien Obligations (as such term is defined in the
Intercreditor Agreement) to (y) the sum of (i) the Borrower Equity and (ii) the Noble Equity, shall not exceed 70 to 30.
(x)
Insurance. Insurance complying with Section 5.15 shall be in full force and effect with respect to each Project and
Administrative Agent shall have received (i) a certificate from a Responsible Officer of Borrower, dated as of the Term-Conversion Date and
identifying underwriters, type of insurance, insurance limits and policy terms, listing the special provisions required as set forth in Exhibit K,
describing the insurance obtained and stating that such insurance is in full force and effect and that all premiums then due thereon have been
paid and that, in the opinion of such Person, such insurance complies with Exhibit K (such certification to be substantially in the form of the
related certification set forth in Exhibit G-5), and (ii) certified copies of all policies evidencing such insurance (or a binder, commitment or
certificates signed by the insurer or a broker authorized to bind the insurer).
(y)
Annual Operating Budget. Delivery to Administrative Agent of an Annual Operating Budget with respect to each
Project, prepared pursuant to Section 5.10(b).
(z)
Datedowns. Delivery to Administrative Agent of updated opinions, resolutions, certificates, reports (to the extent
any such reports have been updated pursuant to the Equity Capital Contribution Agreement) and similar documents reasonably requested by
Administrative Agent, in each case dated as of the Term-Conversion Date and in form and substance reasonably satisfactory to Administrative
Agent.
(aa) Delivery to Administrative Agent of an updated site suitability report from the Turbine Supplier confirming whether
sector management will be required for any of the Projects and, if sector management is prescribed by the Turbine Supplier, Administrative
Agent and Borrower shall jointly determine whether and to what extent any energy reduction estimate should result therefrom.
3.4
Conditions Precedent to Each Credit Event. The obligation of the Lenders to effect or permit each Credit Event is subject to
the further conditions that, on the date such Credit Event is to occur, the following shall be true and correct (unless waived in writing by
Administrative Agent and the Lenders):
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(a)
Representations and Warranties. Each representation and warranty set forth in Article 4 is true and correct in all
material respects (except if such representation and warranty is already qualified by materiality in which case such representation and
warranty shall be true in all respects as written) as if made on the date of such Credit Event (or if such representation and warranty relates
solely to an earlier date, as of such earlier date).
(b)

Event of Default. No Default or Event of Default has occurred and is continuing.

(c)

Material Adverse Effect. As of the date of such Credit Event, no Material Adverse Effect has occurred and is

continuing.
3.5
No Approval of Work. The making of any Borrowing hereunder shall not be deemed an approval or acceptance by
Administrative Agent or the Lenders of any work, labor, supplies, materials or equipment furnished or supplied with respect to any Project.
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ARTICLE 4
REPRESENTATIONS AND WARRANTIES
Borrower makes the following representations and warranties to and in favor of Administrative Agent and the Lenders as of
the Financial Closing Date (except that any representation or warranty in this Article 4 which relates expressly to another date, by direct
reference or by reference to a document dated a certain date, shall be deemed made only as of such date).
4.1

Organization.

(a)
Borrower (i) is a limited liability company duly constituted, validly existing and in good standing under the laws of
the State of Delaware and (ii) is duly qualified, authorized to do business and in good standing in each other jurisdiction where the character of
its properties or the nature of its activities makes such qualification necessary. Borrower has all requisite power and authority to own or hold
under lease and operate the property it purports to own or hold under lease and to carry on its business as now being conducted and as
proposed to be conducted under the Operative Documents, and has the requisite power and authority to execute, deliver and perform each
Operative Document to which it is a party. On the Financial Closing Date, the sole member of Borrower is Noble Environmental. The sole
member of Noble Environmental is NEP.
(b)
Each Noble Entity (other than Borrower) (i) is duly organized and validly existing and in good standing under the
laws of the State of its formation with all requisite organizational or other power and authority under the laws of such State to enter into the
Operative Documents to which it is a party and to perform its obligations thereunder and to consummate the transactions contemplated
thereby; (ii) is duly qualified, authorized to do business and in good standing in each other jurisdiction where the character of its properties or
the nature of its activities makes such qualification necessary (including the State where the Projects are located); and (iii) has the power
(A) to carry on its business as now being conducted and as proposed to be conducted by it hereunder, (B) to execute, deliver and perform its
obligations under each Operative Document to which it is a party, (C) to take all action as may
48

be necessary to consummate the transactions contemplated thereunder, (D) to provide guaranties and grant the Liens and security interest
provided for in the Financing Documents to which it is a party, and (E) has the authority to execute, deliver and perform its obligations under
each Operative Document to which it is a party. The sole member of each Project Company is Borrower.
4.2
Authorization; No Conflict. Each Noble Entity has duly authorized, executed and delivered each Operative Document to
which such Noble Entity is a party (or such Operative Document has been duly and validly assigned to such Noble Entity and such Noble
Entity has duly and validly assumed the obligations thereunder), and neither such Noble Entitys execution and delivery thereof nor its
consummation of the transactions contemplated thereby nor its compliance with the terms thereof (a) conflicts with or constitutes a default
under or results in the violation of (i) any Legal Requirement applicable to or binding on such Noble Entity or any of its properties or on the
Projects or (ii) the material provisions of the Organizational Documents of such Noble Entity; (b) constitutes a default under or results in the
violation of the provisions of any Project Document or any indenture, mortgage, deed of trust, or agreement or other instrument to which such
Noble Entity is a party or by which it or any of its properties or assets is bound or affected except such default or violation; or (c) results in or
requires the creation or imposition of (or the obligation to create or impose) any Lien (other than Permitted Liens) upon any of its property or
assets or results in the acceleration of, any obligation, except, in each case (with the exception of Section 4.2(a)(ii), as could not reasonably be
expected to result in a Material Adverse Effect.
4.3
Enforceability. Each Operative Document required to be in place as of the relevant Credit Event to which each Noble Entity
is a party is a legal, valid and binding obligation of such Noble Entity under the laws of the State governing each such Operative Document,
enforceable against such Noble Entity in accordance with its terms, except as may be limited by applicable bankruptcy, insolvency,
moratorium, reorganization or other similar laws affecting the enforcement of creditors rights and subject to general equitable principles.
None of the Operative Documents to which Borrower or any other Noble Entity is a party has been amended or modified except in accordance
with this Financing Agreement or as disclosed to Administrative Agent. Each Operative Document to which Borrower or another Noble Entity
is a party has been duly executed and delivered by Borrower and such Noble Entity, and to the knowledge of Borrower, by each other party
thereto.
4.4
Compliance with Law. (a) Each Noble Entity is in compliance with and not in default under such Noble Entitys
Organizational Documents; and (b) each Noble Entity is in material compliance with all Legal Requirements applicable to such Noble Entity,
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its Projects and its Sites. Except as otherwise have been delivered to Administrative Agent, no notices of violation of any material Legal
Requirement relating to any Project or any Site have been issued or received by any Noble Entity.
4.5
Existing Defaults; Breaches of Representations and Warranties. No Noble Entity is in default or in breach of any Operative
Document and to Borrowers Knowledge, no other party to any Project Document is in default thereunder, in each case that could reasonably
be expected to have a Material Adverse Effect.
49

4.6

Taxes.

(a)
Each Noble Entity has filed, or has caused to be filed, all material federal, state and local tax returns that it is
required to file, has paid or has caused to be paid all Taxes it is required to pay to the extent due (other than those Taxes that it is contesting in
good faith and by appropriate proceedings, with adequate, segregated cash reserves established for such Taxes and, to the extent such Taxes
are not due, has established or has caused to be established reserves that are required by GAAP and other than de minimis Taxes).
(b)
No Noble Entity is a party to any tax sharing agreement with any Person (including with any Affiliate of Borrower,
other than in connection with the Equity Support Documents).
4.7

Permits.

(a)
As of the Financial Closing Date, there are no material Permits under existing law as any Project is currently
designed that are or will become Applicable Permits other than the Permits described in Exhibit H-2.
(b)
As of and after the Financial Closing Date, each Applicable Permit either(i) in the case of those Permits listed in
Part I of Exhibit H-2 (in each case other than as set forth on Part I of Exhibit H-2), is in full force and effect and is not subject to (x) any
unsatisfied condition that must be satisfied prior to the Permit becoming effective or (y) any pending or threatened appeals or other
proceedings, that in each case, could reasonably be expected to result in a Material Adverse Effect; or (ii) in the case of those Permits listed in
Part II of Exhibit H-2, is not required to be obtained before the current stage of construction or operation of the Projects as contemplated by
the Operative Documents. Borrower believes in good faith that any Permit not yet obtained will be obtained before such time as it becomes an
Applicable Permit. Borrower has notified Administrative Agent of each material Permit not listed in Exhibit H-2 that has, since the Financial
Closing Date, due to a change in applicable law or otherwise, has or will become an Applicable Permit. No Noble Entity is in violation of any
Applicable Permit, except for such violations as would not reasonably be expected to result in a Material Adverse Effect. To Borrowers
Knowledge, each Major Project Participant is in compliance with its respective Applicable Permits.
(c)

No material adverse modification or amendment of any of the terms of any material Applicable Permit has been

made.
4.8
Litigation. Other than as set forth in Exhibit H-4, there are no pending or, to Borrowers Knowledge, threatened actions or
proceedings of any kind, including actions or proceedings of or before any Governmental Authority, to which any Noble Entity, or by which
any of them or any of their properties or any Project are subject which, if adversely determined could reasonably be expected to have a
Material Adverse Effect.
4.9
Intellectual Property. Each Noble Entity owns or has the right to use all material patents, trademarks, service marks, trade
names, copyrights, licenses, franchises and other rights and know-how, which are necessary for the operation of its business. None of the
Noble Entities has received written notice that (a) any material product, process, method, substance, part or
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other material presently contemplated to be sold by or employed by any Noble Entity in connection with its business, including without
limitation any CMS, will infringe any patent, trademark, service mark, trade name, copyright, license or other right or know-how owned by
any other Person in a manner or to an extent that could reasonably be expected to have a Material Adverse Effect; (b) there is pending or
threatened any claim or litigation against or affecting any Noble Entity contesting its right to sell or use any such product, process, method,
substance, part or other material which if adversely determined could reasonably be expected to have a Material Adverse Effect; or (c) there is,
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or there is pending or proposed, any patent, invention, device, statute or law, that could reasonably be expected to have a Material Adverse
Effect.
4.10
Insurance. Insurance complying with Section 5.15 hereof is in full force and effect and all premiums then due thereon have
been paid in full.
4.11

Project Documents.

(a)
(x) The Real Property and the Real Property Documents and, (y) other than those that can be reasonably expected
to be commercially available when and as required, the services to be performed, the materials to be supplied and the other rights granted
pursuant to the Project Documents:
(i)
are sufficient to enable the Projects to be located, constructed, operated and maintained on the Sites in
material compliance with the Legal Requirements; and
(ii)
provide adequate ingress and egress for any reasonable purpose in connection with the construction,
operation and maintenance of the Projects under the Project Documents.
(b)
There are no material contracts, services, materials or rights required for the construction, operation or maintenance
of the Projects in material compliance with the Construction Contracts, the Interconnection Agreements, the O&M Agreements, the Plans and
Specifications and the Base Case Projections other than those available under the Project Documents or that could reasonably be expected to
be commercially available as and when necessary for such construction, operation or maintenance at the Sites.
(c)
As of the Financial Closing Date, the Operative Documents and the other documents listed in Exhibit H-6 are the
only contracts and agreements to which any Noble Entity or Noble Environmental is a party, other than those contracts and agreements that, if
entered into after the Financial Closing Date, would not meet the definition for Additional Project Documents. True, correct and complete
copies of all Project Documents to which any Noble Entity or any of their Affiliates is a party as currently in effect have been delivered to
Administrative Agent by or on behalf of Borrower or made available on the electronic document site.
(d)
The Site Plan for each Site accurately depicts in all material respects the WTGs, collection lines and roadways
Borrower intends to develop or cause to be developed on the Site and the relationship between and among the proposed location of the WTGs
and (i) the boundaries of the parcels on which the WTGs are to be located and (ii) the location of houses on
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the Sites and on land adjacent to the Premises, subject to inaccuracy (A) inherent in the use of the aerial photography from which the Site
Plans were created, and (B) resulting from the fact that connection lines have been drawn on the Site Plans in locations necessary to
distinguish them from one another and from other features on the Site Plans. The location of the WTGs as shown on the Site Plans does not
violate any setback laws or setback provisions of the Project Documents applicable to the installation or operation of the WTGs.
(e)
All consents required under the Real Property Documents with respect to the location of WTGs, collection lines,
roadways, substations and other Improvements on the Sites have been obtained from the Landowners counterparty to such Real Property
Documents (if required by the terms of such Real Property Document).
4.12
ERISA. No Noble Entity nor any member of the Controlled Group sponsors, maintains, participates in or has or has had any
liability in respect of any liability to the PBGC or an ERISA Plan under ERISA. To Borrowers Knowledge, neither the execution nor the
delivery of this Financing Agreement nor the consummation of the transactions contemplated hereby will involve a prohibited transaction
within the meaning of Section 406 of ERISA or Section 4975 of the Code which is not exempt under Section 408 of ERISA or under
Section 4975(d) of the Code.
4.13
Business, Debt, Contracts, Etc. Neither Borrower nor any Project Company has conducted any material business other than
the business contemplated by the Operative Documents, has outstanding Debt other than pursuant to or allowed by the Operative Documents
and (b) neither Borrower nor any Project Company has any subsidiaries (other than, in the case of Borrower, the Project Companies).

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

4.14
Investment Company. None of the Noble Entities nor any Subsidiary of any of them is an investment company or a
company controlled by an investment company, within the meaning of the Investment Company Act of 1940, as amended.
4.15
Governmental Regulation. Other than as provided for in this Financing Agreement, each Noble Entity has obtained all
Applicable Permits required under any Governmental Rule pertaining to the issuance of securities and assumption of liabilities, rates or
financial or organizational matters that are required for the incurrence or repayment of the principal of and interest on any Loans, or the
incurrence by any Noble Entity of any of the Obligations or the execution, delivery and performance by any Noble Entity of the Operative
Documents to which it is a party. There is no complaint or administrative proceeding pending under or in connection with the aforementioned
Applicable Permits, and no Noble Entity has Knowledge of any facts or circumstances which could reasonably be expected to give rise to such
a complaint or administrative proceeding in the future, which, in each case, if adversely determined, could reasonably be expected to result in
a Material Adverse Effect.
4.16
Regulation U, Etc. No Noble Entity is engaged principally, or as one of its principal activities, in the business of extending
credit for the purpose of purchasing or carrying margin stock (as defined or used in Regulations T, U or X of the Federal Reserve Board), and
no part of the proceeds of the Borrowings or the Project Revenues will be used by any Noble Entity to purchase or carry any such margin
stock or to extend credit to others for the purpose of
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purchasing or carrying any such margin stock or otherwise in violation of Regulations T, U or X of the Federal Reserve Board.
4.17
Financial Statements. The financial statements in respect of each Noble Entity and each other Affiliate of Borrower
delivered pursuant to Sections 3.1(n) and 5.4 are true and correct and fairly present in all material respects the financial condition of the
Person to whom they relate as of the date thereof. Such financial statements have been prepared in accordance with GAAP as properly and
consistently applied, subject to normal year-end adjustments and lack of footnotes. There are no material liabilities, direct or contingent, of
any Noble Entity or any other Affiliate of Borrower whose financial statements have been delivered pursuant to Sections 3.1(n) or 5.4, except
as has been disclosed in such financial statements or pursuant to the Financing Documents or otherwise disclosed in writing to Administrative
Agent prior to the date hereof or the date of such delivery, if later.
4.18
Partnerships and Joint Ventures. No Project Company is a general partner or a limited partner in any general or limited
partnership or a joint venturer in any joint venture or a member in any limited liability company, except as contemplated by the Common
Facilities. Borrower has no subsidiaries other than the Project Companies.
4.19

No Default. No Default or Event of Default has occurred and is continuing.

4.20

Hazardous Substances.

(a)
Except as set forth in Exhibit H-5 or except, in each case below, as could not reasonably be expected to result in a
Material Adverse Effect, (i) none of the Noble Entities is in violation of or has at any time during the previous five years violated any
Hazardous Substances Law; (ii) none of the Noble Entities has used, Released, generated, manufactured, produced or stored in, on, under, or
about any Site, any Improvements or other Mortgaged Property, or transported or arranged for the transportation or disposal thereto or
therefrom, any Hazardous Substances; (iii) to the Knowledge of Borrower, there are no aboveground or underground tanks or any surface
impoundments or lagoons, whether operative or temporarily or permanently closed, located on any Site, any Improvement or other Mortgaged
Property; and (iv) there are no Hazardous Substances used, stored or present at, or on any Improvement or other Mortgaged Property except to
the extent that any such use, storage or presence is in compliance with Hazardous Substances Law.
(b)
Except as set forth in Exhibit H-4 or Exhibit H-5, Borrower has received no notice of any Environmental Claim
that could reasonably be expected to have a Material Adverse Effect.
(c)
Except as set forth in the reports of Borrowers Environmental Consultants delivered pursuant to Section 3.1(s) of
this Financing Agreement, Borrower has no Knowledge of any past or existing violations of any Hazardous Substances Laws by any Person
relating in any way to any Site, any Improvement or other Mortgaged Property.
(d)
Except as set forth in Exhibit H-4 or Exhibit H-5, there are no Hazardous Substances Laws that could reasonably
be expected to have a Material Adverse Effect.
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(e)
Borrower has provided to Administrative Agent copies of all environmental assessment or investigation reports,
audits or studies relating to each Project, each Site, the Mortgaged Property and the Improvements that have been performed by or on its
behalf or that are in its custody or possession.
4.21

Title and Liens.

(a)
As of the Financial Closing Date, each Project Company has good and, with respect to real property, marketable,
insurable (at regular rates) and indefeasible title to the interests in the assets then owned by such Project Company that comprise its respective
Project as of such date, and all of the Collateral then existing relating to such Project, in each case free and clear of all Liens other than
Permitted Liens. On the Term-Conversion Date, each Project Company has good and, with respect to real property, marketable, indefeasible
and insurable (at regular rates) title to the interests in the assets that comprise its respective Project, and all of the Collateral relating to such
Project, in each case free and clear of all Liens other than Permitted Liens.
(b)
Except as set forth in Schedule 4.21(b), none of the Permitted Liens materially interferes with the construction,
ownership or operation of any Project or, unless otherwise obtained, requires any consents, approvals, permits, easements, licenses or other
rights from or notices to the parties thereto for the construction, ownership or operation of any such Project or for the granting of the security
contemplated by the Collateral Documents.
4.22

Roads; Collection System.

(a)
All roads necessary for the construction, operation and maintenance of the Projects under and pursuant to the
Project Documents have either been completed or the necessary rights of way therefor have been acquired (other than rights under Applicable
Permits listed in Exhibit H-2 of this Financing Agreement).
(b)
All easements, rights of way, agreements and other rights necessary for the construction and utilization of the
Interconnection Lines have been acquired (other than easements and rights of way which the Noble Entities shall acquire in connection with
the Interconnection Agreements, rights under Applicable Permits listed in Exhibit H-2 of this Financing Agreement) and consents or waivers
from the owners of any easement, covenant or servitude that burdens any of the Sites so long as the Title Policy insures against loss resulting
from the exercise of the rights under any such easement, covenant or servitude.
4.23

PUHCA and FPA Regulation.
(a)

EWG. Each Project Company is an EWG.

(b)
FERC Regulation. As of each Borrowing, each Project Company is in compliance with all applicable requirements
under the FPA and the FERCs regulations thereunder, except as could not reasonably be expected to have a Material Adverse Effect. As of
the Financial Closing Date, the FERC Orders are in full force and effect.
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(c)
Lenders Not Subject to Regulation. None of Administrative Agent, LC Fronting Bank, the Securities Intermediary,
the Lenders, nor any affiliate (as that term is defined in PUHCA) of any of them will, solely as a result of Borrowers or any Project
Companys construction, ownership, leasing or operating of the Projects, the sale or transmission of electricity therefrom or the entering into
any Operative Document or any transaction contemplated hereby or thereby, be subject to, or not exempt from, regulation under the FPA or
PUHCA, except that the exercise by Administrative Agent or the Lenders of certain remedies allowed under the Financing Documents may
subject Administrative Agent, the Lenders and their affiliates (as that term is defined in PUHCA) to regulation under the FPA or PUHCA.
4.24
Disclosure. No written statement or information, other than projections and pro forma financial information, contained in
any document, certificate or written statement furnished to Administrative Agent or the Lenders by or, to the Knowledge of Borrower, on
behalf of, any Noble Entity, taken as a whole, for use in connection with the transactions contemplated by this Financing Agreement or the
other Operative Documents, contained as of the date such statement, information, document or certificate was so furnished any untrue
statement of a material fact. The projections and pro forma financial information contained in the materials referenced above are based upon
good faith estimates and assumptions believed by management of the Noble Entities to be reasonable at the time made, it being recognized by
the Lenders that such projections and information as they relate to future events are not to be viewed as fact and that actual results during the
period or periods covered by such projections and information may differ from the projected results set forth therein by a material amount.
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4.25
Project Budgets; Project Schedules; Projections. Borrower has prepared, or caused to be prepared, the Project Budgets and
the Project Schedules and is responsible for developing the assumptions on which the Project Budgets and the Project Schedules are based.
The Project Budgets, the Project Schedules and the resulting Base Case Projections are, to Borrowers Knowledge as of the Financial Closing
Date, based on reasonable assumptions as to all legal and factual matters material to the estimates set forth therein, and set forth a good faith
estimate, believed by management of the Noble Entities to be reasonable at the time made, of the expected financial performance of the
Projects over the Term.
4.26
Collateral. The security interests in the Collateral granted to Administrative Agent pursuant to the Collateral Documents
(a) constitute as to personal property included in the Collateral the first priority security interest (subject to Permitted Liens) purported to be
created under such Collateral Document, and (b) are, as to Collateral which can be perfected by the proper filing of a UCC financing
statement, superior and prior to the rights of all third Persons now existing or hereafter arising whether by way of mortgage, lien, security
interests, encumbrance, assignment or otherwise, except for Permitted Liens. All such action as is necessary in accordance with the Collateral
Documents has been taken to establish and perfect Administrative Agents or the Depositarys rights in and to, and first priority Lien on,
subject to Permitted Liens, the Collateral, including any recording, filing, registration, giving of notice, granting of control or other similar
action. The Collateral Documents relating to the Collateral and the financing statements relating thereto have been or contemporaneously with
the execution hereof will be duly filed or recorded in each office and in each jurisdiction where required in order to create, perfect and
maintain perfected the first Lien (subject to Permitted Liens) and security interest described above. The Lien of each Mortgage constitutes a
valid and subsisting
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Lien of record on all the Mortgaged Property described in such Mortgage (subject to Permitted Liens). No filing, recording, re-filing or
rerecording other than those listed in Exhibit E-11 is necessary to perfect and maintain the perfection and priority of the interest, title or Liens
referred to in this Section 4.26 relating to personal property set forth in the Collateral Documents, and on or prior to the Financial Closing
Date all such filings or recordings (other than those that are required to be made only at a later date, which are so indicated on Exhibit E-11)
will have been made. No filing or recording other than the recording of the applicable Mortgages with the county recorder of Clinton, Franklin
and Wyoming Counties of the State of New York is necessary to create the interest, title or Liens on all Mortgaged Property subject thereto,
and on or immediately after the Financial Closing Date, such filing will be made.
4.27
Labor Disputes and Acts of God. Neither the business nor the properties of any Noble Entity or, to the Knowledge of
Borrower, any of the other Major Project Participants (with respect to their activities or interests with respect to the Projects) are adversely
affected by any fire, explosion, accident, strike, lockout or other labor dispute, drought, storm, hail, earthquake, embargo, act of God or of the
public enemy, or other casualty (whether or not covered by insurance), in each case, that would be reasonably expected to constitute a
Material Adverse Effect.
4.28
Proper Subdivision. None of the Mortgaged Property needs to be subdivided from larger tracts of land in order to be made
subject to a Lien, and the Mortgaged Property may be mortgaged, conveyed, made subject to a Lien and otherwise dealt with as separate legal
estates subject to the extent and limitations of Borrowers rights, title and interest therein and thereto.
4.29
Expected Economic Benefits. The projections and financial information contained in the REC Contracts Bid Documents
with respect to the projected economic benefits expected to be realized from the Projects for the State of New York are based upon good faith
estimates and assumptions believed by the management of the Noble Entities to be reasonable as of the Financial Closing Date and consistent,
in all material respects, with the Project Budgets and the Project Documents, it being recognized by the Lenders that such projections and
information as they relate to future events are not to be viewed as fact and that actual results during the period or periods covered by such
projections and information may differ from the projected results set forth therein by a material amount.
4.30
Landowner Consents. Borrowers inability to obtain Landowner Consents listed on Exhibit F-3 has not resulted from any
dispute between the relevant Project Companies and the relevant Landowners with respect to the Real Property Documents to which such
Landowners are parties or from any default by a Project Company under such Real Property Documents.

ARTICLE 5
AFFIRMATIVE COVENANTS OF BORROWER
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Borrower covenants and agrees that so long as this Financing Agreement is in effect, it will, and will cause each Project
Company to, unless Administrative Agent at the direction of the Majority Leaders (or, if so specified, Administrative Agent) waives
compliance in writing:
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5.1

Use of Proceeds and Project Revenues.

(a)
Proceeds. (i) Unless otherwise applied pursuant to this Financing Agreement or Article 5 of the Depositary
Agreement, deposit the proceeds of the Construction Loans into the Construction Account and hold such proceeds and use them solely to pay
Project Costs and (ii) utilize the proceeds of the Borrower Equity for the repayment of the outstanding Construction Loans that will not have
been Term-Converted as of the Term-Conversion Date as required under Section 3.3(g).
(b)
Revenues. Unless otherwise applied pursuant to Article 5 of the Depositary Agreement or this Financing
Agreement, deposit all Project Revenues in the Operating Account for application solely for the purposes and in the order and manner
provided in Article 5 of the Depositary Agreement.
5.2
Payment. Pay all sums due and payable under this Financing Agreement and the other Financing Documents to which a
Noble Entity is a party according to the terms hereof and thereof (other than the LLC Agreement, Operating Agreement and Project Company
LLC Agreements).
5.3
Notices. Promptly, upon obtaining Knowledge of any of the occurrences or matters described below, or the giving of notice
with respect thereto, as the case may be, give written notice to Administrative Agent of such occurrences or matters:
(a)
Any litigation, claim, suit, proceeding, or arbitration pending or, to the Knowledge of Borrower, threatened against
any Noble Entity involving any (i) injunctive, declaratory or other equitable relief or (ii) claims against any Noble Entity or any
Project in excess of $1,000,000 in the aggregate;
(b)
Any dispute or disputes which may exist between any Noble Entity and any Governmental Authority and which
involve (i) claims against any Noble Entity which individually exceed $1,000,000 or in the aggregate in any fiscal year of such Noble
Entity exceed $3,000,000; (ii) revocation, material adverse modification or suspension of any Applicable Permit; or (iii) any Liens
for Taxes due but not paid;
(c)

Any Event of Default or Default;

(d)
(i) any casualty, damage or loss, through fire, theft, other hazard or casualty, whether or not insured, if such
casualty, damage or loss is suffered by any Noble Entity, Noble Environmental or any Project and is in excess of (x) $1,000,000 for
such Noble Entity or Project and $3,000,000 for Noble Environmental for any one casualty or loss, or (y) an aggregate of $2,000,000
for such Noble Entity or Project and $6,000,000 for Noble Environmental and (ii) the initiation of any insurance claim proceedings
with respect to any such casualty, damage or loss described in clause (i), above;
(e)

Initiation of any condemnation proceedings involving any material portion of any Project;
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(f)
With respect to any Project, any contractual obligations incurred by the applicable Noble Entity resulting in
payments by such Noble Entity exceeding $1,000,000 in any fiscal year of such Noble Entity, not including any obligations incurred
pursuant to the Operative Documents or any obligation contemplated in the relevant Annual Operating Budget;
(g)
Any written notice of termination, event of default or other material adverse notice given or received under any
Project Document;
(h)

Any Acceptance Tests which are to be performed under the Construction Contracts;
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(i)
Any event of force majeure asserted in writing under any Project Document to which any Noble Entity is a party
which could reasonably be expected to cause a material delay in the Project Schedules, material increase in the Project Costs, or
material impairment in the operation of any of the Projects;
(j)
Any event of default, foreclosure or other proceeding under a fee Mortgage in favor of a Landowner Mortgagee for
which a Non-Disturbance Agreement has not been delivered to Administrative Agent;
(k)
Any (i) fact, circumstance, condition or occurrence at, on, or arising from, any Site, any Improvement, or other
Mortgaged Property that results in material noncompliance with any Hazardous Substances Law or any Release of Hazardous
Substances on or from any Site, any Improvement or other Mortgaged Property that has resulted or could reasonably be expected to
result in material personal injury or have a Material Adverse Effect, and (ii) pending or, to Borrowers Knowledge, threatened,
Environmental Claim against any Noble Entity or to Borrowers Knowledge any of its Affiliates, contractors, lessors, grantors (under
easements) or any other Persons, arising in connection with their occupying or conducting operations on or at any Project, any Site,
any Improvement or other Mortgaged Property which Environmental Claim could reasonably be expected to have a Material Adverse
Effect;
(l)
Promptly after any Person becomes a Member of Borrower or the occurrence of any other change in or transfer of
ownership interests in Borrower, which notice shall identify such member and such members interest in Borrower or shall describe,
in reasonable detail, such other change or transfer;
(m)
In the event any WTG could reasonably be expected not to commence operations and production of electrical
energy for commercial sale in accordance with Prudent Utility Practices and applicable laws on or prior to the date specified in
Section 7.9(a) for the applicable Projects;
(n)

The commencement of the erection of any Upwind Turbine; and

(o)
Promptly after Borrower obtains Knowledge that an ERISA Event occurs or is reasonably likely to occur with
respect to an ERISA Plan, written notice of such ERISA Event describing in reasonable detail the facts which constitute the ERISA
Event.
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(p)

Any forced outage affecting the output of an entire Project continuing for more than 24 hours;

(q)
Promptly, but in no event later than 30 days after the execution and delivery to Borrower thereof, a copy of each
Additional Project Document and each Applicable Permit executed or obtained by Borrower;
(r)

Any cancellation or material change in the terms, coverage or amounts of any insurance described in Section 5.15;

(s)

Any material notice or material correspondence received by any Project Company or Borrower from FERC;

(t)
Any notice received by any Project Company or Borrower from a Major Project Participant or a subcontractor of
the EPC Contractor that could reasonably be expected to result in a material delay in any Project Schedule;
(u)
(v)
Contract; and
(u)
5.4

Any Cash Collateral Withdrawal;
Any adjustment of the Bid Price (as defined in the applicable REC Contract) under Section 5.02(e) of such REC
Copies of reports to be provided to Equity Support Members under Section 5.03(b)(viii) of the LLC Agreement.

Financial Statements.

(a)
Deliver to Administrative Agent (or cause to be delivered to Administrative Agent), in form and detail reasonably
satisfactory to Administrative Agent:
(i)
As soon as available but no later than forty-five (45) days after the close of the first, second and third
quarterly periods of its fiscal year, quarterly (and year-to-date) (consolidated, if applicable) financial statements of and
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prepared by each of NEP and Borrower and by each Equity Support Member, including a balance sheet and statements of
income and cash flows; and
(ii)
As soon as available but no later than one hundred twenty (120) days after the close of each applicable
fiscal year, audited (consolidated, if applicable) financial statements of NEP and each Equity Support Member and, to the
extent prepared, unaudited financial statements of Borrower, including, in each case, statements of equity, balance sheets as
of the close of such year, statements of income and cash flows and reconciliation of capital accounts, all prepared in
accordance with GAAP, and, in the case of NEP and each Equity Support Member, accompanied by an opinion of a
nationally recognized independent certified public accountant selected by the Person whose financial statements are being
prepared; provided that, in the case of clause (i) above and this clause (ii), (x) for any of the foregoing entities which is a
public company and is required or permitted to file reports under the Exchange Act, the availability of
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such report on Form 10Q, Form 10K or the availability on such entitys website shall satisfy the requirements of this
Section 5.4; and (y) for any entity which is a public company and, pursuant to the provisions of applicable law, is only
required to file semi-annual financial statements, only semi-annual financial statements shall be required under this
Section 5.4.
(b)
Each time financial statements are delivered under Section 5.4(a)(i) or (ii), a certificate signed by the natural person
who is a financial officer, managing director, managing general partner or managing member of Borrower shall be delivered along with such
financial statements, certifying that such financial officer, managing director, managing general partner or managing member has made or
caused to be made a review of the transactions and financial condition specified in such financial statements during the relevant fiscal period
and that such review has not, to the knowledge of Borrower, disclosed the existence of any event or condition which constitutes an Event of
Default hereunder or if any such event or condition exists, the nature thereof and the corrective actions that such Person has taken or proposes
to take with respect thereto.
5.5

Reports.

(a)
Until Final Completion with respect to all of the Projects, deliver to Administrative Agent monthly a report
describing in reasonable detail the progress of the construction of each Project since the last prior report hereunder, including any monthly
progress reports received from the Turbine Supplier under the Turbine Supply Agreement and the contractors under the Construction
Contracts. Until Completion is achieved with respect to all of the Projects, deliver to the Independent Engineer and Administrative Agent a
weekly progress report describing in reasonable detail the progress of construction with respect to each Project.
(b)
Deliver to Administrative Agent, on a quarterly basis, a summary operating report for each Project, which shall
include (i) a one-month, year-to-date and twelve consecutive month numerical and narrative assessment of (A) such Projects compliance
with each material category in the Annual Operating Budgets, (B) electrical production, delivery, grid curtailment, if any, (C) Windfarm
Availability, including available hours for each WTG, wind speed and directional data, and scheduled and unscheduled maintenance of each
WTG, (D) cash receipts, including payments made under the REC Contracts, the Additional Capital Contribution Agreement and proceeds of
merchant energy sales, and disbursements and cash balances, including distributions to any Member, debt service payments and balances in
the Accounts, (E) casualty losses of value in excess of $1,000,000 individually or $2,000,000 in the aggregate for such Project,
(F) replacement of equipment not contemplated by the then current applicable Annual Operating Budget of value in excess of $2,000,000, (G)
disputes with contractors, materialmen, suppliers or others and any related claims against Borrower or the relevant Project Company in excess
of $1,000,000, (H) PTCs earned by each Equity Support Member with respect to such Project, and (I) performance guarantee and/or warranty
claims, as applicable, made by or against any Noble Entity in excess of $1,000,000; and (ii) a comparison of year-to-date figures for such
Project to corresponding figures provided in the prior year.
(c)
Provide to Administrative Agent upon Administrative Agents reasonable request (upon consultation, as
appropriate in light of their role in each Project, with the
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Independent Consultants) such existing reports, statements, lists of property, accounts, budgets, forecasts and other similar information
concerning each Project to the extent reasonably available.
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(d)

Deliver to Administrative Agent promptly after receipt thereof each Annual Operating Plan under the O&M

Agreements.
(e)
Deliver to Administrative Agent all such information described in Section 3.1(o) or otherwise requested by
Administrative Agent (including the names and addresses of each Noble Entity) that is necessary for Administrative Agent or the Lenders to
identify each Noble Entity in accordance with the requirements of the Patriot Act (including the know your customer and similar
regulations thereunder), including a Form W-9 for each Noble Entity, each Noble Entitys local address (and mailing address, if different) and
the title and citizenship of three Responsible Officers of each Noble Entity.
(f)
Deliver to Administrative Agent, monthly, a report summarizing the Net Settlement Amount paid under the Energy
Hedge Agreement and any positive or negative adjustments made to the Tracking Account, in each case during the month immediately
preceding the delivery of such report.
5.6
Existence, Conduct of Business, Properties, Etc. Except as otherwise permitted under this Financing Agreement,
(a) maintain and preserve its existence as a Delaware limited liability company and all material rights, privileges and franchises necessary for
the normal conduct of its business and (b) perform (to the extent not excused by force majeure events or the non-performance of the other
party) all of its contractual obligations under the Operative Documents to which it is a party, except in clause (b) to the extent failure to so
perform could not reasonably be expected to result in a Material Adverse Effect.
5.7
Obligations. Pay, discharge or otherwise satisfy at or before maturity or before they become delinquent, subject to any
applicable cure periods, all material obligations, except (a) such as may be contested in good faith, provided that provision is made, to the
reasonable satisfaction of Administrative Agent, for the posting of security or for the bonding of such obligations or the prompt payment
thereof in the event that such obligation is payable, and (b) any Noble Entitys trade payables which shall be paid in the ordinary course of
business.
5.8

Upwind Array Event.

(a)
In the event there occurs an Upwind Array Event, then, within fifteen (15) Banking Days of such event (an
Adjustment Date), Borrower shall calculate once (subject to any corrections, changes or adjustments made pursuant to this Section 5.8) and
deliver to Administrative Agent Projected Debt Service Coverage Ratios (calculated under a P50 Production Level and a P99 Production
Level (using the P95 price projections and including (1) the projected Project Revenues under the REC Contracts (and/or any comparable
long-term replacement contracts in respect thereof), (2) the projected Project Revenues attributable to merchant sales of renewable energy
credits based on the market study provided by CRA International, Inc. and (3) the ICAP Revenues)) calculated as of each Repayment Date
during the remaining Term, using availability forecasts which have been updated or amended solely to take
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into account such Upwind Array Event but otherwise using the assumptions and data used in the Base Case Projections. Administrative Agent
(in consultation with the Independent Engineer) shall notify Borrower in writing of any corrections, changes or adjustments relating solely to
the Upwind Array Event to be made to such Projected Debt Service Coverage Ratios. Borrower shall incorporate all such reasonable
corrections, changes or adjustments into such Projected Debt Service Coverage Ratios.
(b)
In the event that there occurs an Upwind Array Event and the Projected Debt Service Coverage Ratios calculated in
accordance with clause (a) above fail to equal or exceed (i) for each twelve-month period through the tenth (10th) anniversary of the TermConversion Date, (A) 1.45 to 1 under a P50 Production Level (taking into account all projected Project Revenues; provided, however, that,
solely for purposes of such calculation, (x) merchant Project Revenues shall be limited to not more than nineteen (19%) of the aggregate
projected Project Revenues and (y) the aggregate amount of the Loans projected to be outstanding as of the tenth (10th) anniversary of the
Energy Hedge Agreement Effective Date shall not exceed twenty percent (20%) of the Total Term Loan Commitment (in each case, as in
effect on the Financial Closing Date) or (B) 1.00 to 1 under a P99 Production Level, taking into account all projected Project Revenues for
such period; and (ii) for each remaining twelve-month period through the Term Loan Maturity Date, after the tenth (10 th) anniversary of the
Term-Conversion Date, (A) 2.50 to 1 under a P50 Production Level (taking into account solely projected sales of energy generated by the
Projects in accordance with the Market Consultants projections and excluding (x) any Project Revenues projected from the sale of renewable
energy credits and (y) any projected ICAP Revenues) and (B) 1.00 to 1 under a P99 Production Level, taking into account all projected Project
Revenues for such period (taking into account solely projected sales of energy generated by the Projects in accordance with the Market
Consultants P95 price projections and excluding (x) any Project Revenues projected from the sale of renewable energy credits and (y) any
projected ICAP Revenues), then Borrower shall prepay the Loans pro rata across all maturities, to Administrative Agent for the account of
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each Lender, from time to time, in an amount necessary, as of the date the Projected Debt Service Coverage Ratios are calculated (or adjusted
in accordance with the last sentence of clause (a) above) so as to achieve compliance with the ratios in (i), (ii), and (iii) above (the Upwind
Array Event Amount) based on the production forecast adjusted to reflect the effects of an Upwind Array Event. Upon any full or partial
payment of the Upwind Array Event Amount, the Amortization Schedule shall be amended and revised to take into account the amount of
such prepayment.
5.9
Books, Records, Access. Maintain adequate books, accounts and records with respect to each Noble Entity and each Project
and prepare all financial statements required hereunder in accordance with GAAP and in compliance in all material respects with the
regulations of any Governmental Authority having jurisdiction thereof, and permit employees or agents of Administrative Agent and the
Lenders (including the Independent Engineer) at any reasonable times and upon reasonable prior notice to inspect all of each Noble Entitys
properties, including the WTGs and the Sites or to examine or audit all of each Noble Entitys books, accounts and records (including
engineering drawings, designs and manuals with respect to each Project) and, make copies and memoranda thereof and, together with the
Independent Engineer, to witness any Acceptance Tests under the Construction Contracts.
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5.10

Operation of Project and Annual Operating Budget.

(a)
Operate and maintain the Projects, or cause the same to be operated and maintained, consistent with Prudent Utility
Practices, Applicable Permits and all material requirements of the Operative Documents. Each Noble Entity shall from time to time consider
the reasonable recommendations of the Independent Engineer in connection with the operation of the Projects.
(b)
Borrower shall, on or before sixty (60) days prior to Completion of each Project, adopt an Annual Operating
Budget for such Project. Not less than sixty (60) days in advance of the beginning of each fiscal year thereafter, Borrower shall similarly adopt
a draft Annual Operating Budget for each Project for the ensuing fiscal year. Copies of each draft Annual Operating Budget for each year of
operation shall be promptly furnished to Administrative Agent for its review and approval, such approval not to be unreasonably withheld or
delayed; provided, however, that if Administrative Agent fails to approve such Annual Operating Budget or offer comments thereto within
thirty (30) days after receipt thereof, such Annual Operating Budget shall be deemed approved by Administrative Agent. Borrower shall
operate and maintain each Project, or cause each Project to be operated and maintained, generally in accordance with each applicable Annual
Operating Budget as approved or deemed approved by Administrative Agent; provided, however, that Borrower shall not exceed any
individual line item in any Annual Operating Budget by more than fifteen percent (15%) of the budgeted amount therefor and shall not exceed
in the aggregate for all line items in any Annual Operating Budget by more than ten percent (10%) of the budgeted amount therefor. Any
Annual Operating Budget may be amended with Administrative Agents prior written consent (such consent not to be unreasonably withheld
or delayed) and in such event Borrower shall operate and maintain the relevant Project, or cause the relevant Project to be operated and
maintained, generally in accordance with such Annual Operating Budget as so amended. If Administrative Agent does not approve an Annual
Operating Budget, Administrative Agent shall notify Borrower of the items which are disapproved and the reason for such disapproval, and
until such Annual Operating Budget is so approved, the applicable Annual Operating Budget most recently in effect shall continue to apply,
except that (i) any items of the then-proposed Annual Operating Budget that have been approved shall be given effect in substitution of the
corresponding items in the applicable Annual Operating Budget most recently in effect and (ii) any items of the then-proposed Annual
Operating Budget that have not been approved shall be increased by two percent (2%) plus the percentage increase of the (aa) Consumer Price
Index for January 1 of the then applicable year over (bb) Consumer Price Index for January 1 of the immediately preceding year.
5.11

Preservation of Rights; Further Assurances.

(a)
Preserve, protect and defend the rights of each Noble Entity under each and every Project Document, including, if
appropriate, prosecution of suits to enforce any right of each Noble Entity thereunder and enforcement of any claims with respect thereto
except, in each case, as could not reasonably be expected to have a Material Adverse Effect.
(b)
From time to time as reasonably requested by Administrative Agent, execute, acknowledge, record, register, deliver
and/or file all notices, statements, instruments and
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other documents (including any memorandum of lease or other agreement, financing statement, continuation statement, fixture filing,
certificate of title or estoppel certificate) relating to the Loans and other Obligations stating the interest and charges then due in accordance
with the Collateral Documents, take such other steps as may be necessary to maintain the rights, Liens and priorities of Administrative Agent
and the Lenders in accordance with the Collateral Documents with respect to the Collateral.
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(c)
If any Noble Entity shall at any time acquire any fee interest in real property or leasehold, easement or other
interest in real property valued in excess of $500,000 or necessary for the proper operation, maintenance or construction of a Project which is
not covered by any Mortgage, promptly upon such acquisition, execute, deliver and record a supplement to the relevant Mortgage in form and
substance similar to the existing Mortgages, subjecting such fee interest in real property or leasehold, easement or other interests in real
property to the Lien and security interest created by such Mortgage and cause the Title Insurer to endorse the Title Policy for such Project to
include such additional real property interest, at Borrowers expense.
(d)
If a Landowner Mortgagee commences a foreclosure or other proceeding relating to a fee mortgage on a Site for
which a Non-Disturbance Agreement has not been delivered to Administrative Agent, Borrower agrees to cure all defaults of such Landowner
under such mortgage, deliver a Non-Disturbance Agreement to Administrative Agent or cause such mortgage to be released of record with
respect to such Site, within ten (10) days prior to the date such foreclosure or other proceeding can result in the Lien of the Mortgage being
foreclosed out; provided, however, that this Section 5.11(d) shall not apply to any fee mortgage on an Ancillary Border Parcel.
5.12

Construction of Projects; Completion.

(a)
Cause each Project to be constructed, expanded, improved, equipped and to achieve Completion with respect to all
of the Projects by no later than the date specified in Section 7.9(a) for the applicable Projects and Final Completion with respect to all of the
Projects on or prior to the Final Completion Date in each case substantially in accordance with the Plans and Specifications, the Construction
Contracts, the Interconnection Agreements, the Project Schedules and the Project Budgets and utilizing the disbursements as contemplated
thereby.
(b)
Neither Borrower nor any Project Company shall, to its Knowledge without the prior written consent of
Administrative Agent, permit the installation of any Temporary Components or used parts in the construction of any Project.
5.13
Taxes, Other Government Charges and Utility Charges. Pay, or cause to be paid, as and when due, all Taxes, assessments
and governmental charges of any kind that may at any time be lawfully assessed or levied against or with respect to any Noble Entity or any
Project, all utility and other charges incurred in the construction, operation, maintenance, use, occupancy and upkeep of any Project, and all
assessments and charges lawfully made by any Governmental Authority for public improvements in each case that may be secured by a Lien
on the properties of any Noble Entity or any Project. Any Noble Entity may contest in good faith any such Taxes, assessments and other
charges and, in such event, may permit the Taxes, assessments or other
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charges so contested to remain unpaid during any period, including appeals, when such Noble Entity is in good faith contesting the same, so
long as (a) cash reserves, reasonably satisfactory to Administrative Agent, have been established to pay any such Taxes, assessments or other
charges, accrued interest thereon and potential penalties or other costs relating thereto, or other adequate provision for the payment thereof
shall have been made; (b) enforcement of the contested tax, assessment or other charge is effectively stayed for the entire duration of such
contest; and (c) any tax, assessment or other charge determined to be due, together with any interest or penalties thereon, is promptly paid
when due after resolution of such contest, if required by such resolution.
5.14
Compliance With Laws, Instruments. At its expense (a) comply, or cause compliance, in all material respects, with all
applicable Legal Requirements relating to the Projects or Noble Entities and its Organizational Documents, (b) maintain, or cause to be
maintained, all material Permits and licenses, including all Applicable Permits, that are necessary to conduct its business and to own, insure,
construct, operate and maintain each Project in the manner contemplated by the Project Documents; and (c) at or before the time that any
Permit becomes an Applicable Permit, obtain, or cause to be obtained, such Permit.
5.15
Maintenance of Insurance. Without cost to the Lenders, maintain or cause to be maintained on its behalf in effect the types
of insurance required pursuant to the Insurance Requirements attached hereto as Exhibit K, in the amount and on the terms and conditions
specified therein, with insurance companies rated A or better, with a minimum size rating of IX by Bests Insurance Guide and Key
Ratings (or an equivalent rating by another nationally recognized insurance rating agency of similar standing if Bests Insurance Guide and
Key Ratings shall no longer be published), provided, however, that if insurance required pursuant to the Insurance Requirements is not
available on commercially reasonable terms, Borrower shall obtain insurance on terms most similar to the Insurance Requirements that is
available on commercially reasonable terms, as reasonably confirmed by the Insurance Consultant.
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5.16
Warranty of Title. Subject only to Permitted Liens, maintain or cause to be maintained (a) good, marketable and
indefeasible title to, or interest in, the fee, leasehold or easement estate (as the case may be) to the Sites pursuant to the Real Property
Documents and (b) good, marketable and indefeasible title to, or interest in, all of its other respective material properties and assets.
5.17
Event of Eminent Domain. If an Event of Eminent Domain shall occur with respect to any material Collateral, (a) diligently
pursue or cause to be pursued all its rights to compensation against the relevant Governmental Authority in respect of such Event of Eminent
Domain; (b) not, without the written consent of Administrative Agent at the direction of the Majority Lenders, which consent shall not be
unreasonably withheld or delayed, compromise or settle any claim in amount greater than $2,000,000 resulting from such Event of Eminent
Domain against such Governmental Authority; and (c) pay or apply all Eminent Domain Proceeds in accordance with Section 5.5 of the
Depositary Agreement.
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5.18

Indemnification.

(a)
Without duplication of Borrowers obligations under Sections 2.7(d), 2.8(c) or 2.8(d) (and excluding any items or
events specifically excluded from Borrowers obligations thereunder), indemnify, defend and hold harmless Administrative Agent, Collateral
Agent (solely in connection with its performance of duties as Collateral Agent for the Secured Parties hereunder), LC Fronting Bank and each
Lender and in their capacities as such, their respective officers, directors, shareholders, controlling persons, employees, and agents
(collectively, the Indemnitees) from and against and reimburse the Indemnitees for:
(i)
any and all claims, obligations, liabilities, losses, damages, injuries (to person, property, or natural
resources), penalties, actions, suits, judgments, costs and expenses (including reasonable attorneys fees of a single counsel,
plus a single local counsel if required, and additional counsel solely to the extent the Indemnitees have inconsistent or
conflicting defenses or the circumstances giving rise to such indemnification would create an ethical conflict for such single
counsel) of whatever kind or nature, whether or not well founded, meritorious or unmeritorious, demanded, asserted or
claimed against any such Indemnitee (collectively, Claims) in any way relating to, or arising out of or in connection with
this Financing Agreement, the other Operative Documents, or any Project; and
(ii)
any and all Claims arising in connection with (x) the Release or presence of any Hazardous Substances at,
on, from or affecting the Project, any Site, any Improvement or other Mortgaged Property, whether foreseeable or
unforeseeable, including all costs of removal and disposal of such Hazardous Substances, (y) any violation of or noncompliance with any Hazardous Substances Law or any Applicable Permit by Borrower or the Project or with respect to the
Project, any Site, any Improvement or other Mortgaged Property, and (z) actions required by a Governmental Authority
either to determine whether the Project is in compliance with applicable Legal Requirements or to cause the Project to be in
compliance with all applicable Legal Requirements.
(b)
The foregoing indemnities shall not apply with respect to an Indemnitee, to the extent of a Claim arising solely as a
result of the (i) gross negligence or willful misconduct of such Indemnitee (or such Indemnitees officers, directors, shareholders, controlling
persons, employees and agents), as determined by a final non-appealable judgment of a court of competent jurisdiction, but shall continue to
apply to all other Indemnitees or (ii) action or inaction of another Indemnitee.
(c)
The provisions of this Section 5.18 shall survive foreclosure under the Collateral Documents and satisfaction or
discharge of the Obligations for Claims based upon facts or occurrences arising on or prior to the date of such satisfaction and discharge
(notwithstanding that such Claim may not be asserted or known to an Indemnitee until a date subsequent to such satisfaction and discharge),
and shall be in addition to any other rights and remedies of Administrative Agent and the Lenders.
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(d)

No Indemnitee shall settle any Claim unless Borrower has consented to such settlement.

(e)
In case any action, suit or proceeding subject to the indemnity of this Section 5.18 shall be brought against any
Indemnitee, such Indemnitee shall notify Borrower of the commencement thereof, and Borrower shall be entitled, at its expense, to participate
in, and, to the extent that Borrower desires, to assume and control the defense thereof. Such Indemnitee shall be entitled, at its expense, to
participate in any action, suit or proceeding the defense of which has been assumed by Borrower. Notwithstanding the foregoing, Borrower
shall not be entitled to assume and control the defenses of any such action, suit or proceedings if and to the extent that, in the reasonable
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opinion of such Indemnitee and its counsel, such action, suit or proceeding involves the potential imposition of criminal liability upon such
Indemnitee or a potential or actual conflict of interest between such Indemnitee and Borrower (unless such conflict of interest is waived in
writing by such Indemnitee), and in such event (other than with respect to disputes between such Indemnitee and another Indemnitee)
Borrower shall pay the reasonable expenses of such Indemnitee in such defense as otherwise provided in this Section 5.18; provided that
Borrower shall not be required to pay any such expenses of more than one lead counsel.
(f)
Borrower shall report to such Indemnitee on the status of action, suit or proceeding as to which it has assumed a
defense under clause (e) above as material developments shall occur and from time to time as requested by such Indemnitee (but not more
frequently than every 90 days). Borrower shall deliver to such Indemnitee a copy of each document filed or served on any party in such action,
suit or proceeding, and each material document which Borrower possesses relating to such action, suit or proceeding.
(g)
Upon payment of any Claim by Borrower pursuant to this Section 5.18, or other similar indemnity provisions
contained herein to or on behalf of an Indemnitee, Borrower without any further action, shall be subrogated to any and all claims that such
Indemnitee may have relating thereto, and such Indemnitee shall cooperate with Borrower and give such further assurances as are necessary or
advisable to enable Borrower vigorously to pursue such claims.
(h)
Any amounts payable by Borrower pursuant to this Section 5.18 shall be regularly payable within 30 days after
Borrower receives an invoice for such amounts from any applicable Indemnitee.
5.19
Average Annual Debt Service Coverage Ratios. Not later than five (5) Banking Days after each Repayment Date, Borrower
shall calculate and deliver to Administrative Agent the Average Annual Debt Service Coverage Ratio for the 12-month period ending on such
Repayment Date. Administrative Agent shall notify Borrower in writing of any reasonable corrections, changes or adjustments which should
be made to such Average Annual Debt Service Coverage Ratio calculations, within ten (10) Banking Days of receipt. Borrower shall
incorporate all such reasonable corrections, changes or adjustments consistent with the terms of this Financing Agreement. The calculations of
Average Annual Debt Service Coverage Ratios hereunder shall be used in determining deposits to or releases from the Distribution Reserve
Account pursuant to Section 5.3(d) of the Depositary Agreement or payments in accordance with Section 5.2(a)(xix) of the Depositary
Agreement.
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5.20
Project Company Distributions. Promptly upon receipt by the Project Companies or Borrower, cause to be transferred all
Project Revenues, Insurance Proceeds, Eminent Domain Proceeds or other payments or amounts payable to Borrower for deposit into the
applicable Account as required by Article 5 of the Depositary Agreement.
5.21
Trust Fund Covenants. Receive the advances of the building loans to be made hereunder and pursuant to the Building Loan
Agreements and hold the right to receive the same as a trust fund for the purpose of paying the cost of the improvement (as defined in
Section 22 of the Lien Law) and apply the same first to such payment before using any part thereof for any other purpose.
5.22
Accounts. Maintain or own only the Distributable Cash Account and the Accounts established in accordance with the
Depositary Agreement and the other Financing Documents and cause each such Account to be an account maintained with a bank (within
the meaning of Sections 4-104(a)(1) and 4-105(1) of the Uniform Commercial Code, respectively).
5.23
Acceptance Certificates. Deliver to Administrative Agent copies of all Acceptance Certificates (as defined in the Turbine
Supply Agreement) within ninety (90) days after Final Completion.
5.24
Environmental Matters. Conduct and complete, or cause the relevant Project Company to conduct and complete, any
investigation, study, sampling and testing, and undertake any corrective, cleanup, removal, response, remedial or other action necessary to
identify, report, remove and remediate all Hazardous Substances Released at, on, in, under or from any Project, any Site, any Improvement or
other Mortgaged Property, to the extent required by and in accordance with the requirements of all applicable Hazardous Substances Laws.
5.25
FERC Compliance. Comply and cause each Project Company to comply in all material respects with the FERC Orders and
each applicable requirement imposed by FERC on parties with market-based rate authority and any requirements relating to each Project
Companys status as an EWG.
5.26
Additional Capital Contribution Agreement Invoices. Deliver to Administrative Agent copies of all Contribution
Invoices, Revised Invoices and Revised Contribution Invoices (each as defined in the Additional Capital Contribution Agreement)
concurrently with the delivery thereof to the Equity Support Members pursuant to Sections 3.02 and 3.03 of the Additional Capital
Contribution Agreement.
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5.27
Removed Project Company. If any Project fails to achieve Completion by March 31, 2009, Administrative Agent and the
Lenders, acting in their sole discretion, may (a) direct Borrower and Noble Environmental to issue a notice with respect to the Removal of
such Project under Section 6.20 of the Equity Capital Contribution Agreement, and/or (b) on March 31, 2009 or thereafter, cause Borrower to
assign its entire right, title and interest in the Removed Project Company and all Obligations owed by Borrower with respect to the Removed
Project Company under this Financing Agreement and the other Financing Documents to a Subsidiary of NEP
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reasonably satisfactory to Administrative Agent and the Lenders. If the Removal notice is issued under Section 6.20 of the Equity Capital
Contribution Agreement in accordance with this Section 5.27, Borrower shall (i) use commercially reasonable efforts to cause the Energy
Hedge Provider and the Energy Hedge Provider Parent to effect a partial assignment of the Energy Hedge Agreement, the Energy Hedge
Provider Parent Guaranty and related documents to the Removed Project Company, (ii) use commercially reasonable efforts to cause the
Energy Hedge Provider and the Energy Hedge Provider Parent to execute amendments to the relevant Consents, and (iii) amend the Collateral
Documents, the Equity Support Documents and the relevant Consents, as applicable, as may be necessary to reflect the transactions
contemplated with respect to the Removed Project Company.
5.28
Interconnection Agreements. Borrower shall deliver to Administrative Agent fully executed copies (certified by a
Responsible Officer of Borrower to be true, correct and complete) of (a) the Interconnection Agreements (Altona) on or prior to July 31, 2008;
(b) the Interconnection Agreements (Chateaugay) on or prior to August 15, 2008, and (c) the Interconnection Agreement (Wethersfield) on or
prior to September 15, 2008 and such Interconnection Agreements shall be in form and substance reasonably satisfactory to Administrative
Agent. To the extent that any Interconnection Agreement is required to be filed with FERC, each such Interconnection Agreement shall have
been filed or accepted for filing without condition by FERC on or prior to the dates set forth above.
5.29
Chateaugay REC Contract. On or prior to August 15, 2008, Borrower shall deliver to Administrative Agent a fully executed
copy (certified by a Responsible Officer of Borrower to be true, correct and complete) of an amendment to the REC Contract (Chateaugay), in
form and substance reasonably satisfactory to Administrative Agent, decreasing the capacity of the Bid Facility (as defined therein) to 106.5
megawatt and adjusting the relevant defined terms contained in the REC Contract (Chateaugay) proportionately (including such defined terms
as Bid Capacity, Bid Quantity, Expected Total Dollars and other relevant provisions).
5.30
Landowner Consents. Borrower shall use commercially reasonable efforts to deliver to Administrative Agent fully executed
copies (certified by a Responsible Officer of Borrower to be true, correct and complete) of the Landowner Consents listed on Exhibit F-3, in
each case substantially in the form of the Landowner Consents delivered to Administrative Agent as of the Financial Closing Date, on or prior
to August 15, 2008; provided, however, if, after using its commercially reasonable efforts, Borrower fails to deliver any Landowner Consents
on or prior to August, 15, 2008, Borrower shall continue using its commercially reasonable efforts to deliver such Landowner Consents on or
prior to the Term-Conversion Date.

ARTICLE 6
NEGATIVE COVENANTS OF BORROWER
Borrower covenants and agrees that so long as this Financing Agreement is in effect, it will not, and will not allow any
Project Company to, without the prior written consent of (i) Administrative Agent acting at the direction of the Majority Lenders or, (ii) if so
specified, (x) the Lenders, or (y) Administrative Agent:
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6.1
Contingent Liabilities. Except as provided in this Financing Agreement, become liable as a surety, guarantor,
accommodation endorser or otherwise, for or upon the obligation of any other Person or otherwise create, incur, assume or suffer to exist any
contingent obligation exceeding in the aggregate $2,500,000; provided, however, that this Section 6.1 shall not be deemed to prohibit (a) the
lease or acquisition of goods, supplies or merchandise in the normal course of developing, constructing, maintaining and operating the
Projects on normal trade credit; (b) the endorsement of negotiable instruments received in the normal course of developing, constructing,
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maintaining and operating the Projects; or (c) contingent liabilities required or contemplated under any Applicable Permit or Operative
Documents.
6.2
Limitations on Liens. Create, assume or suffer to exist any Lien on any of the Collateral or any Project which secures a
charge or obligation on any Project or on any of such Collateral, real or personal, whether now owned or hereafter acquired, except Permitted
Liens.
6.3

Indebtedness. Incur, create, assume or permit to exist any Debt except Permitted Debt.

6.4
Sale or Lease of Assets. Sell, lease, assign, transfer or otherwise dispose of assets (other than amounts on deposit in the
Distributable Cash Account) in excess of $2,500,000 in any fiscal year or $10,000,000 in the aggregate for all Projects, whether now owned or
hereafter acquired except (a) as contemplated by the Operative Documents; (b) obsolete, worn out or replaced property not used or useful in
the development, construction, operation or maintenance of any Project; (c) dispositions from one Project Company to another Project
Company; (d) subject to Section 5.17, transfers required by a Governmental Authority in connection with an Event of Eminent Domain;
(e) dispositions in connection with alternative renewable energy credit arrangements; (f) granting leasehold interests in the Projects as
contemplated by the IDA Documents; (g) as expressly contemplated by the Mortgages; (h) in connection with the Removal of a Project in
accordance with Section 5.27; or (i) to sell, lease, transfer, convey or otherwise dispose of the NYPA Facilities to NYPA and the NYSEG
Facilities to NYSEG to the extent specified in the Interconnection Agreements.
6.5
Changes. Change or expand, in any material respect, the nature of its business beyond the business contemplated in the
Operative Documents, including the installation by any Project Company of any WTG that is not on any Site or does not comprise any
Project.
6.6
Distributions. Directly or indirectly make or declare any distribution (in cash, property or obligation) on, or other payment
on account of, any interest in Borrower or any payments in respect of any management fees to any Member (any such distribution, payment or
transfer, a Restricted Payment) unless such distribution, transfer or payment is (i) made from Distributable Cash, or (ii) for the payment of
taxes due and payable by any Member attributable to Borrower or any Project Company for a particular tax period, but only to the extent such
taxes are consistent with the tax assumptions in the Base Case Projections (e.g., PTC and depreciation lives assumptions) and take into
account any distributions of Distributable Cash made to such Member with respect to such tax period; provided, however, that no Restricted
Payment shall be made (1) in violation of Article 5 of the Depositary Agreement or prior to the full funding of all Accounts in accordance with
Article 5 of the Depositary Agreement, (2) upon the occurrence and during the continuation of an Event of Default, or (3) prior to the Initial
Repayment Date.
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6.7
Investments. Make or permit to remain outstanding any advances or loans or extensions of credit to, or purchase or own any
stock, bonds, notes, debentures or other securities of or investments in any Person, except (a) as solely of, between or among the Noble
Entities, and (b) Permitted Investments.
6.8
Transactions With Affiliates. Except for the Project Documents, Equity Support Documents and IDA Documents, directly
or indirectly enter into any transaction or series of transactions with or for the benefit of an Affiliate other than on an arms length basis, on
customary commercial terms and not involving, in the aggregate, in excess of $500,000 on an annual basis.
6.9
Regulations. Directly or indirectly apply any part of the proceeds of any Loan or Project Revenues to the purchasing or
carrying of any margin stock within the meaning of Regulations T, U or X of the Federal Reserve Board, or any regulations, interpretations or
rulings thereunder.
6.10
Loan Proceeds; Project Revenues. Use, pay, transfer, distribute or dispose of any (i) Construction Loan proceeds, or use the
Letters of Credit, in any manner or for any purposes except as provided herein and in the Depositary Agreement or (ii) Project Revenues in
any manner or for any purposes except as provided herein, in the Depositary Agreement and in the other Financing Documents.
6.11
Partnerships. Execute a binding agreement to become a general or limited partner in any partnership, or a member in any
limited liability company, or a joint venturer in any joint venture or acquire property, create and hold stock or other equity interests in any
Person or form or acquire any subsidiaries and, in the case of Borrower, its 100% direct ownership in each of the Project Companies.
6.12
Dissolution and Asset Purchase. (a) Liquidate, wind-up or dissolve, (b) combine, merge or consolidate with or into any
other entity, (c) change its legal form, or (d) implement any acquisition or purchase of assets valued at greater than $3,000,000, in any fiscal
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year, from any Person, other than pursuant to the Operative Documents; provided, however, that any such acquisition shall not be financed
from the proceeds of the Loans.
6.13
Additional Project Documents. Enter into or become a party to any Additional Project Document, other than (i)
any Additional Project Document which is required by Legal Requirements or a Governmental Authority, (ii) contemplated by Sections 6.4 or
6.8 or (iii)(a) with the prior written consent of Administrative Agent acting at the direction of the Majority Lenders (which consents shall not
to be unreasonably withheld or delayed) and (b) in the name of Borrower or any Project Company. Borrower shall deliver to Administrative
Agent documents necessary to cause Borrowers and the Project Companies interests in, to and under such Additional Project Document to
be pledged and/or mortgaged, if applicable, to Administrative Agent if requested by Administrative Agent.
6.14

Amendments; Change Orders; Completion.

(a)
(i)
Except as otherwise provided in Sections 6.14(b) and (d), cause, consent to, or permit, any termination or
surrender of, amendment, modification, variance, or
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supplement to, or waiver of timely compliance with, any material terms or conditions of any Project Document or any Applicable Permit
(including any adjustment of the Bid Price under any REC Contract occurring under Section 5.02(e) of any REC Contract which shall be
deemed to have a Material Adverse Effect), other than terminations, surrenders, amendments, modifications, variances, supplements or
waivers which could not reasonably be expected to have a Material Adverse Effect, and so long as a copy of any such termination or surrender
of, amendment, modification, variance, supplement or waiver is delivered to Administrative Agent not less than five (5) Banking Days prior to
the execution thereof.
(ii)
Cause, consent to, or permit, any termination or surrender of, amendment, modification, variance, or
supplement to, or waiver of timely compliance with, any terms or conditions of any Applicable Permit (other than terminations, surrenders,
amendments, modifications, variances, supplements or waivers which could not reasonably be expected to have a Material Adverse Effect,
and so long as a copy of any such termination or surrender of, amendment, modification, variance, supplement or waiver is delivered to
Administrative Agent not less than five (5) Banking Days prior to the execution thereof).
(b)
Unless compliance hereof is waived in writing by Administrative Agent, direct or consent to any change order or
amendment, or update any Exhibits under any Construction Contract if such change order, amendment or update:
(i)

will increase Project Costs of any Project by more than $1,000,000 individually;

(ii)
together with all previous change orders, will increase the Project Costs for a Project by more than
$2,000,000 in the aggregate for such Project (exclusive of increases reimbursed by insurance awards, condemnation awards
or contractual damage awards);
(iii)
will delay Completion with respect to any Project beyond the date specified in Section 7.9(a) for the
applicable Projects or Final Completion with respect to any Project beyond the Final Completion Date; or
(iv)
could reasonably be expected to result in a material risk of the termination or a material adverse
modification of any Applicable Permit; provided, however, that the foregoing Sections 6.14(b)(i) and (ii) shall not apply
with respect to change orders, amendments or updates resulting from (A) a Change in Law (as defined in the relevant EPC
Contract); (B) the EPC Contractors encountering a condition, including a condition resulting from Hazardous Materials (as
defined in the relevant EPC Contract), that, with the exercise of reasonable diligence, the EPC Contractor could not have
foreseen, or (C) the EPC Contractors complying with any Permit that requires a change in the EPC Contractors designs,
specifications, manner of performing its obligations or the scope of its obligations pursuant to the applicable EPC Contract;
(c)
Declare Mechanical Completion, Commercial Operation or Final Acceptance with respect to any Unit (under and
as defined in the Turbine Supply Agreement) or
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Mechanical Completion, Substantial Completion or Final Acceptance (in each case, under and as defined in the EPC Contracts) with respect
to any Project, in each case without the prior written approval of Administrative Agent in consultation with the Independent Engineer, such
approval not to be unreasonably withheld or delayed.
(d)
Unless compliance hereof is waived in writing by Administrative Agent, direct or consent to any change order or
amendment under any O&M Agreement or Management Services Agreement if such change order or amendment:
(i)

will increase the Annual Operating Budget for any Project except as permitted under Section 5.10(b);

(ii)
will require an amendment or change order under any Construction Contract which would delay
Completion with respect to any Project beyond the date specified in Section 7.9(a) for the applicable Projects or Final
Completion with respect to any Project beyond the Final Completion Date;
(iii)
could reasonably be expected to cause any Project not to comply in all material respects with Legal
Requirements; or
(iv)

will increase the amount of any fees paid to any Noble Entity or any of its Affiliates.

(e)
Administrative Agent shall respond to each change order request or request for waiver of compliance with
clauses (b) and/or (d) above within five (5) Banking Days after it receives such request.
6.15
Name; Fiscal Year. Change its name or its jurisdiction of organization without written notice to Administrative Agent at
least thirty (30) days prior to such change, or change its fiscal year without the prior written consent of Administrative Agent (such consent
not to be unreasonably withheld or delayed).
6.16
Assignment. Assign its rights hereunder or under any of the Operative Documents to any Person except as permitted by
Sections 6.2 or 6.4 or consent to the assignment by any Major Project Participant of its obligations under any Operative Document to which it
is a party.
6.17
Abandonment of Project. At any time (a) prior to Term-Conversion, willfully and voluntarily abandon the development,
construction or operation of any Project for a continuous period of more than sixty (60) consecutive days for any reason (which period (i) shall
be measured from the date substantial work is discontinued until the date such substantial work is resumed and thereafter diligently continued,
and (ii) shall not include delays caused by any event of force majeure or default by a Major Project Participant (other than Borrower or any of
its Affiliates) under any Project Document); and (b) on or following Term-Conversion, willfully and voluntarily abandon and suspend the
operation of any Project for a period of more than sixty (60) consecutive days for any reason (other than force majeure, including an action
taken by a Governmental Authority), provided that, with respect to clauses (a) and (b) of this Section 6.17, none of (A) scheduled maintenance
of a Project, (B) repairs to a Project, whether or not
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scheduled, or (C) a forced or scheduled outage of a Project shall constitute abandonment so long as the relevant Noble Entity is diligently
attempting to end such suspension.
6.18
Hazardous Substances. Except as could not, individually or in the aggregate, reasonably be expected to result in Material
Adverse Effect, (i) release into the environment any Hazardous Substances in violation of any Hazardous Substances Laws, Governmental
Rules or Applicable Permits, or (ii) allow any Hazardous Substance to impact or be present on, in, under or above any Site, Improvement or
any Mortgaged Property.
6.19
ERISA. Establish, maintain, contribute to or become obligated to contribute to or incur any liability in respect of any
ERISA Plan or suffer or permit any of its subsidiaries to do so.
6.20
Regulation of Parties. Take or cause to be taken any actions that could reasonably be expected to result in either (a) any
Project Company losing its FERC authorization to sell energy, capacity or ancillary services at market-based rates or failing to maintain its
EWG status, or (b) Administrative Agent, LC Fronting Bank, Depositary, the Lenders or any affiliate (as that term is defined in PUHCA) of
any of them, solely as a result of any Noble Entitys actions relating to the ownership, leasing or operation of any Project, the sale of
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electricity therefrom or the entering into any Operative Document or any transaction contemplated hereby or thereby, becoming subject to
regulation under PUHCA or the FPA.
6.21
Removal of a Project Company. Allow, permit or suffer to exist an issuance of a notice to Equity Support Members with
respect to the Removal of a Project Company under Section 6.20 of the Equity Capital Contribution Agreement or allow, permit or suffer to
exist any action taken by Noble Environmental or any of its Affiliates with respect to the Removal of a Project Company under Section 6.20
of the Equity Capital Contribution Agreement, in each case without the prior written consent of Administrative Agent and the Majority
Lenders.

ARTICLE 7
EVENTS OF DEFAULT; REMEDIES
The occurrence of any of the following events shall constitute an event of default (individually, a Event of Default, and
collectively, Events of Default) hereunder:
7.1

Failure to Make Payments.

(a)
Borrower (or NEP on Borrowers behalf) shall fail to pay, in accordance with the terms of this Financing
Agreement, (i) any principal on any Loan, any Reimbursement Obligation (other than the Reimbursement Obligations payable pursuant to
Section 2.3(d)(iii)(A), Section 2.3(d)(iv)(A) or Section 2.3(d)(v)(A)) or any Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan or
Project Agreement LC Loan on the date due; (ii) any interest or fee due and owing to Administrative Agent, LC Fronting Bank, the Lenders or
under any Interest Rate Agreement within five (5) days after the date that such amount is due; or (iii) any other cost, charge or other amount
due under this Financing Agreement or any other Financing Document (other than the Reimbursement Obligations payable pursuant to
Section 2.3(d)(iii)(A), Section 2.3(d)(iv)(A)) or Section 2.3(d)(v)(A)) (x) within ten (10) days after receipt of notice that such amounts are due.
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(b)
Subject to any applicable cure period under the applicable Equity Support Documents, any party to an Equity
Support Document shall default in the payment or performance of its obligations thereunder, except to the extent such default in performance
could not reasonably be expected to result in a Material Adverse Effect.
7.2
Judgments. (i) A final judgment or judgments shall be entered against any Noble Entity in the amount of $2,000,000
individually or $5,000,000 in the aggregate (other than (a) a judgment which is fully covered by insurance or satisfied in full or discharged
within sixty (60) days after its entry or (b) a judgment, the execution of which is effectively stayed within sixty (60) days after its entry) or
(ii) any other final judgment or judgments shall be entered against any Noble Entity (for declaratory or injunctive relief) which could impair or
inhibit the construction of any Project or any Noble Entitys use of any Project for the purpose for which such Project was intended and
which, in the case of clauses (i) and/or (ii) above, could reasonably be expected to have a Material Adverse Effect.
7.3
Misstatements. Any representation or warranty made by any Noble Entity and furnished to Administrative Agent or any
Lender under this Financing Agreement or any other Financing Document shall, as of the date made, be untrue in any material respect,
provided, however, that if any such misstatement is capable of being remedied, Borrower may remedy such misstatement by curing the
adverse effects of such misstatement, within thirty (30) days of obtaining Knowledge of such misstatement.
7.4

Bankruptcy; Insolvency. Any of the following events shall have occurred (each, a Bankruptcy Event):
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(a)
Any of the Major Project Participants or NYSERDA (in the case of any Person other than a Noble Entity, only if
such Major Project Participant or NYSERDA has at such time material unperformed obligations under any Project Document to
which it is a party) or any provider of any Acceptable Equity Support Security (collectively, the Subject Persons) shall institute a
voluntary case seeking liquidation or reorganization under the Bankruptcy Law (or any successor statute), or shall consent to the
institution of an involuntary case thereunder against it;
(b)
Any of the Subject Persons shall file a petition, answer or consent or shall otherwise institute any proceeding
similar to those described in Section 7.4(a) under any other applicable federal, state or other applicable law, or shall consent thereto;
(c)
Any of the Subject Persons shall apply for, or by consent or acquiescence there shall be an appointment of, a
receiver, liquidator, sequestrator, trustee or other officer with similar powers;
(d)
Any of the Subject Persons shall make an assignment for the benefit of creditors; or any of the Subject Persons shall
admit in writing its inability to pay its debts generally as they become due; or
(e)
If an involuntary case shall be commenced seeking the liquidation or reorganization of any of the Subject Persons
under the Bankruptcy Law (or any successor
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statute) or any similar proceeding shall be commenced against any of the Subject Persons under any other applicable federal, state or
other applicable law, and:
(i)

the petition commencing the involuntary case is not timely controverted;

(ii)

the petition commencing the involuntary case is not dismissed within sixty (60) days of its filing;

(iii)
an interim trustee is appointed to take possession of all or a material portion of the property, and/or to
operate all or any material part of the business of any of the Subject Persons and such appointment is not vacated within
sixty (60) days;
(iv)
(60) days;

an order for relief shall have been issued or entered therein and such order is not vacated within sixty

(v)
a decree or order of a court having jurisdiction in the premises for the appointment of a receiver,
liquidator, sequestrator, trustee or other officer having similar powers of any of the Subject Persons or of all or a material
part of their property, shall have been entered and such decree or order is not vacated within sixty (60) days; or
(vi)
any other similar relief shall be granted against any of the Subject Persons under any applicable federal,
state or other law and such relief is not vacated within sixty (60) days;
provided, however, that (except with regard to a Bankruptcy Event of any Noble Entity, Noble Environmental, any Equity Support Member or
the Turbine Supplier), a Bankruptcy Event shall not result in an Event of Default under this Section 7.4 if Borrower obtains a Replacement
Obligor for the affected party within sixty (60) days of such Bankruptcy Event.
7.5
Cross Default. Any Noble Entity shall default for a period beyond any applicable grace period in the payment of any
principal, interest or other amount due, under any agreement (other than the Financing Documents) involving the borrowing of money or the
advance of credit and the outstanding amount or amounts payable under all such agreements equals or exceeds $3,000,000 in the aggregate or
(ii) in the performance of any obligation under any agreement (other than the Financing Documents) involving the borrowing of money or the
advance of credit and the outstanding amount or amounts payable under all such agreements equals or exceeds $3,000,000 and such failure to
perform results in the acceleration of the obligations thereunder.
7.6
ERISA. If any Noble Entity or any member of the Controlled Group should establish, maintain, contribute to or become
obligated to contribute to or incur any liability in respect of any ERISA Plan and an ERISA Event shall have occurred and, within forty-five
(45) days after the reporting of such reportable event to Administrative Agent by Borrower (or Administrative Agent otherwise obtaining
actual (as distinct from constructive) knowledge of such event) and the furnishing of such information as Administrative Agent may
reasonably request with respect thereto, Administrative Agent shall have notified Borrower in writing that
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Administrative Agent has made a determination that, on the basis of such ERISA Event, an Event of Default exists hereunder; provided that
ERISA Event shall involve (i) one or more ERISA Plans that are single-employer plans (as defined in Section 4001(a)(15) of ERISA) and
under which the aggregate gross amount of unfunded benefit liabilities (as defined in Section 4001(a)(16) of ERISA), including vested
unfunded liabilities which arise or might arise as the result of the termination of such ERISA Plan or Plans, and/or (ii) one or more
Multiemployer Plans to which the aggregate liabilities of the Noble Entities and all members of the Controlled Group shall, in each case, be in
an amount that could reasonably be expected to have a Material Adverse Effect on the economic condition of any Noble Entity.
7.7

Breach of Project Documents.

(a)
Borrower. Subject to Section 7.8(a)(ii), an event of default caused by any Noble Entity shall have occurred and be
continuing under a Project Document and such event of default shall continue unremedied for a period of sixty (60) days; provided, however,
that if (i) such event of default cannot be cured within such period, (ii) such Noble Entity has given written notice to Administrative Agent of
such event of default in accordance with Section 5.3(c), and (iii) such Noble Entity as promptly as practicable commences action reasonably
designed to cure such event of default and continues diligently to pursue such action, then, an Event of Default shall not occur hereunder if
such Noble Entity shall cure such event of default within a ninety (90) day cure period in addition to the sixty (60) day period described
above; provided, further, that, notwithstanding the foregoing, (x) unless and until (i) the PTC Eligibility Deadline has been extended to at least
December 31, 2009 or (ii) two Projects have achieved Completion, in the case of any event of default occurring during the period between
August 1, 2008 and the Term-Conversion Date, other than any event of default under the REC Contracts, the cure period described above as it
relates to such event of default shall be deemed to have ended on the later of (1) the date that is thirty (30) days after the occurrence of such
event of default and (2) October 1, 2008 and (y) unless and until the third Project has achieved Completion, in the case of any event of default
occurring during the period between the date when the Completion of the first two Projects has been achieved and the Term-Conversion Date,
other than any event of default under the REC Contracts, the cure period described above as it relates to such event of default shall be deemed
to have ended on the date that is sixty (60) days after the occurrence of such event of default.
(b)
Third Party. An event of default (other than an event of default caused by a Noble Entity) shall have occurred and
be continuing under a Project Document and such event of default shall continue unremedied for a period of ninety (90) days; provided,
however, that if (i) such event of default cannot be cured within such period, (ii) Borrower has given written notice to Administrative Agent of
such event of default in accordance with Section 5.3(c), and (iii) such party or any Noble Entity acting on its behalf as promptly as practicable
commences action reasonably designed to cure such event of default and continues diligently to pursue such action, then, an Event of Default
shall not occur hereunder if such party or a Noble Entity acting on its behalf shall cure such event of default within a ninety (90) day cure
period in addition to the ninety (90) day period described above; provided, further, that, notwithstanding the foregoing, (x) unless and until
(i) the PTC Eligibility Deadline has been extended to at least December 31, 2009 or (ii) two Projects have achieved Completion, in the case of
any event of default occurring during the period between August 1, 2008 and the Term-Conversion Date,
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other than any event of default under the REC Contracts, the cure period described above as it relates to such event of default shall be deemed
to have ended on the later of (1) the date that is thirty (30) days after the occurrence of such event of default and (2) October 1, 2008 and
(y) unless and until the third Project has achieved Completion, in the case of any event of default occurring during the period between the date
when the Completion of the first two Projects has been achieved and the Term-Conversion Date, other than any event of default under the
REC Contracts, the cure period described above as it relates to such event of default shall be deemed to have ended on the date that is sixty
(60) days after the occurrence of such event of default; provided, further, that, notwithstanding anything to the contrary provided in this
Section 7.7(b), the aggregate cure period described in the immediately preceding proviso shall be limited to thirty (30) days in the case of any
event of default arising under Section 10.1(f) of any EPC Contract.
(c)

Termination.

(i)
(A) Any Financing Document (other than the Fee Letter if terminated by any of the Joint Lead Arrangers)
or any material provision thereof shall for any reason cease to be valid and binding on the Persons (other than any Agent or
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Lender) parties thereto or (B) any such Person party to any Financing Document terminates or claims in writing to terminate
any such Financing Agreement, other than in accordance with its terms;
provided, however, that if any such event occurs under or with respect to any Interest Rate Agreement or Letter of Credit, such event
shall not result in an Event of Default under this Section 7.7(c)(i) if Borrower enters into or obtains a replacement of such Interest
Rate Agreement or Letter of Credit (on substantially the same terms as the Interest Rate Agreement or Letter of Credit being
replaced) with or from a Replacement Obligor within ninety (90) days of such event.
(ii)
(A) Any Project Document or any provision thereof shall for any reason cease to be valid and binding on
the Persons parties thereto (other than any Real Property Document or Project Document, or provision thereof, if any of the
events described in this clause (ii) with respect thereto could not, individually or in the aggregate, reasonably be expected to
result in a Material Adverse Effect) or (B) any such Person terminates or claims in writing to terminate any such Project
Document (other than any Real Property Document or Project Document if a termination with respect thereto could not,
individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect);
provided, however, that if any such event occurs under or with respect to any Project Document, such event shall not result in an
Event of Default under this Section 7.7(c)(ii) if Borrower or a Project Company, as applicable, enters a replacement agreement for
such Project Document (on substantially the same terms as the Project Document being replaced) with a Replacement Obligor within
ninety (90) days of such event; provided, further, that, notwithstanding the foregoing, (x) unless and until (i) the PTC Eligibility
Deadline has been extended to at least December 31, 2009 or (ii) two Projects have achieved Completion, in the case of any such
event occurring during the period between
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August 1, 2008 and the Term-Conversion Date, other than any such event under the REC Contracts, the cure period described above
as it relates to such event shall be deemed to have ended on the later of (1) the date that is thirty (30) days after the occurrence of such
event and (2) October 1, 2008 and (y) unless and until the third Project has achieved Completion, in the case of any event occurring
during the period between the date when the Completion of the first two Projects has been achieved and the Term-Conversion Date,
other than any event under the REC Contracts, the cure period described above as it relates to such event shall be deemed to have
ended on the date that is sixty (60) days after the occurrence of such event.
7.8

Breach of Terms of Agreement.

(a)
(i) Any Noble Entity shall fail to perform or observe any of the covenants set forth in Sections 5.1, 5.3(c), 5.6(a),
5.15, or Article 6 (other than Section 6.14(a)(ii) and the Sections specified in Section 7.8(c) below) or (ii) the occurrence of any
Event of Default or event of default (each as defined under the applicable IDA Document) by any Noble Entity under any IDA
Document or the occurrence of any Event of Default or Termination Event (each as defined under the Energy Hedge
Agreement) by Borrower under the Energy Hedge Agreement;
(b)
Any Noble Entity shall fail to perform or observe any of the covenants set forth in Sections 5.13, 5.20, 5.22 or 5.28
of this Financing Agreement or Article 5 of the Depositary Agreement and such failure shall continue unremedied for a period of
seven (7) Banking Days after the earlier of the date any Noble Entity obtains Knowledge thereof or receives written notice thereof
from Administrative Agent;
(c)
Any Noble Entity shall fail to perform or observe any of the covenants set forth in Sections 6.1, 6.2, 6.4, 6.5, 6.7,
6.8, 6.10, 6.11, 6.13, 6.14(a)(i), 6.14 (b) and (d), 6.15 or 6.16 and any such failure shall continue unremedied for a period of three
(3) Banking Days after the earlier of the date any Noble Entity obtains Knowledge thereof or receives written notice thereof from
Administrative Agent; or
(d)
Any Noble Entity or Member shall fail to perform or observe any other covenant to be performed or observed by it
hereunder or under any Financing Document and not otherwise provided for elsewhere in this Article 7, and such failure shall
continue unremedied for a period of sixty (60) days after the earlier of the date such Noble Entity or Member, as applicable, obtains
Knowledge thereof or receives written notice thereof from Administrative Agent; provided, however, that if (i) such failure is of a
nature such that it cannot reasonably be cured within such sixty (60) day period, (ii) such Noble Entity has given written notice to
Administrative Agent of such failure in accordance with Section 5.3(c), and (iii) such Noble Entity or Member, as applicable, as
promptly as practicable commences action reasonably designed to cure such failure and continues diligently to pursue such action,
then such sixty (60) day cure period shall be extended for an additional sixty (60) days.
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7.9

Completion; Final Completion; Term-Conversion.

(a)
Completion with respect to two of the Projects shall not have occurred on or prior to November 30, 2008 (which
date shall be extended to March 31, 2009 if and when the PTC Eligibility Deadline has been extended to at least December 31, 2009)
or completion with respect to all of the Projects shall not have occurred on or prior to the Construction Loan Maturity Date;
(b)

Final Completion with respect to all of the Projects shall not have occurred on or before the Final Completion Date;

(c)

Term-Conversion shall not have occurred on or prior to the Construction Loan Maturity Date.

or

7.10
Security. Any of the Collateral Documents, once executed and delivered, shall, except as the result solely of the acts of
Administrative Agent or the Lenders, in any material respect fail to provide the Lenders the Liens, security interest, rights, titles, interest,
remedies, powers or privileges intended to be created thereby or cease to be in full force and effect with respect to the Collateral, or the
validity thereof or the applicability thereof to the Loans, Cash Collateral Loans, DSRA LC Loans, the Energy Hedge LC Loan, Project
Agreement LC Loans, the Notes or any other Obligations purported to be secured or guaranteed thereby or any part thereof shall be
disaffirmed (in writing, if disaffirmed by any Person other than any Noble Entity or any of its Affiliates) by or on behalf of the relevant Noble
Entity.
7.11

Loss of Applicable Permits.

(a)
Borrower or any Project Company shall fail to procure a Permit on or before the date that such Permit becomes an
Applicable Permit, or maintain and comply with any Permit and, in each case, such failure could reasonably be expected to have a Material
Adverse Effect.
(b)
Any Applicable Permit necessary for the operation, maintenance or construction of a Project shall be modified,
revoked or canceled by the issuing agency or other Governmental Authority having jurisdiction and such modification, revocation or
cancellation shall continue unremedied for sixty (60) days and such material adverse modification, revocation or cancellation of such
Applicable Permit could reasonably be expected to have a Material Adverse Effect.
(c)
The FERC Orders or the EWG Determinations shall be adversely modified, revoked or cancelled by FERC, and
such adverse modification, revocation or cancellation could reasonably be expected to have a Material Adverse Effect.
7.12
Loss of Collateral. Any material portion of the Collateral is seized or appropriated without value being paid therefor such as
to allow replacement of such property with comparable property and/or prepayment in full of the corresponding portion of the Obligations
then outstanding and to allow the Noble Entities to continue satisfying its obligations hereunder and under the other Operative Documents; or
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7.13
Destruction of the Project. All or substantially all of the assets of any Project is destroyed, and thereafter (a) the conditions
specified in Section 5.4(c) of the Depositary Agreement are not met or (b) such Project ceases to operate for a period beyond the later of
(i) sixty (60) days after the receipt of Insurance Proceeds or (ii) one hundred thirty five (135) days after the event of loss unless, in either case,
restoration or repair shall have been approved in accordance with Section 5.4 of the Depositary Agreement.
7.14
Transfer of Interests. Borrower shall cease to directly or indirectly own, legally and beneficially, and control in the
aggregate 100% of the economic and voting interests in each Project Company and, except in connection with a Permitted Transfer, the
Members shall cease to directly or indirectly own, legally and beneficially, and control in the aggregate 100% of the economic and voting
interests in Borrower.
Remedies
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Without derogation of the provisions of Section 3.4(b), upon the occurrence and during the continuation of an Event of
Default, after providing notice to Borrower of any remedy it intends to exercise hereunder or under the other Financing Documents,
Administrative Agent may, and at the election of the Majority Lenders shall, without further notice of default, presentment or demand for
payment, protest or notice of non-payment or dishonor, or other notices or demands of any kind, all such notices and demands being waived
by Borrower, exercise any or all of the following rights and remedies, in any combination or order that Administrative Agent or the Majority
Lenders may elect, in addition to such other rights or remedies as Administrative Agent and the Lenders may have hereunder, under the
Collateral Documents or at law or in equity:
7.15
No Further Loans. Refuse, and the Lenders shall not be obligated, to make any additional Loans or issue or maintain the
Letters of Credit or permit any Term-Conversion or make (or permit to be made) any payments from any Account or any Proceeds (as defined
in the UCC) or other funds held by Administrative Agent or Depositary under the Financing Documents or on behalf of Borrower.
7.16
Cure by Administrative Agent. Without any obligation to do so, make disbursements or Loans to or on behalf of Borrower
to cure any Event of Default hereunder and to cure any default and render any performance under any Project Documents as the Majority
Lenders may consider necessary or appropriate, to preserve and protect the Collateral or the Lenders interests therein, and all sums so
expended, together with interest on such total amount at the Default Rate, shall be repaid by Borrower to Administrative Agent on demand
and shall be secured by the Financing Documents, notwithstanding that such expenditures may, together with amounts advanced under this
Financing Agreement, exceed the amount of the Total Construction Loan Commitment.
7.17
Acceleration. Declare and make all sums of accrued and outstanding principal and accrued but unpaid interest remaining
under this Financing Agreement together with all unpaid fees, costs (including Liquidation Costs and Interest Fix Fees), charges and other
amounts due hereunder or under any other Financing Document, immediately due and payable, provided that in the event of an Event of
Default occurring and continuing under Section 7.4, all such
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amounts shall become immediately due and payable without further act of Administrative Agent or the Lenders or any other Person.
7.18
Termination of Commitments. Terminate the Commitments, provided that in the event of an Event of Default occurring
under Section 7.4, such termination shall automatically occur without further act of Administrative Agent or the Lenders or any other Person.
7.19
Cash Collateral. Apply or execute upon any amounts on deposit in any Account or any other moneys of any Noble Entity
on deposit with Administrative Agent or any Lender or the Depositary (other than the Distributable Cash Account) in the manner provided in
the UCC and other relevant statutes and decisions and interpretations thereunder with respect to cash collateral. In addition, Administrative
Agent may (i) require the cash collateralization of all Letters of Credit (to the extent of the undrawn Stated Amounts of Letters of Credit
issued and outstanding) or (ii) after the acceleration of the Loans, terminate the Letters of Credit pursuant to Section 2 thereof.
7.20
Possession of Project. Enter into possession of any Project and perform or cause to be performed any and all work and labor
necessary to complete such Project substantially according to the Construction Contracts and the Plans and Specifications or to operate and
maintain such Project, and all sums expended by Administrative Agent in so doing, together with interest on such total amount at the Default
Rate, shall be repaid by Borrower to Administrative Agent upon demand and shall be secured by the Financing Documents, notwithstanding
that such expenditures may, together with amounts advanced under this Financing Agreement, exceed the amount of the Total Construction
Loan Commitment.
7.21
IDA Documents. Exercise any and all rights under the IDA Documents permitted to be taken by Administrative Agent
thereunder, including terminating such agreements.
7.22
Remedies Under Financing Documents. Exercise any and all rights and remedies available to it under any of the Financing
Documents, including judicial or non-judicial foreclosure or public or private sale of any of the Collateral pursuant to the Collateral
Documents.
7.23
Drawings under Noble Equity Support Documents. Make a demand or drawing, as applicable, under, and on the terms and
conditions set forth in, any Noble Equity Support Document up to the amount provided thereunder.
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ARTICLE 8
SCOPE OF LIABILITY
Notwithstanding any other provision of the Financing Documents (but subject to the last sentence of this Article 8), there
shall be no recourse against any Member or any of their respective Affiliates (except the Noble Entities), or the stockholders or other owners,
officers, directors or employees of any of them (each, a Non-Recourse Party), for any liability to the Lenders arising in connection with any
breach or default under this Financing Agreement except to the extent the same is enforced against the Noble Entities and the Collateral and
the rents,
82
issues, profits, proceeds and products of the Collateral, and the Lenders shall look solely to the Noble Entities (but not to any Non-Recourse
Party or to any distributions received by any Non-Recourse Party pursuant to the terms of this Financing Agreement except as provided
herein) and the Collateral and the rents, issues, profits, proceeds and products of the Collateral (including the Equity Support Documents) in
enforcing rights and obligations under and in connection with the Financing Documents; provided that the foregoing provisions of this
Article 8 shall not (a) constitute a waiver, release or discharge (or otherwise impair the enforceability) of any of the indebtedness, or of any of
the terms, covenants, conditions, or provisions of this Financing Agreement, the Notes, the Project Company Guarantee, any Collateral
Document or other Financing Document (but without personal liability to the Non-Recourse Parties except as provided herein and therein),
and the same shall continue until the Commitments have been terminated and all Obligations have been fully paid, discharged, observed, or
performed; (b) constitute a waiver, release or discharge of any obligations of a Non-Recourse Party under any Operative Documents to which
it is a party; (c) constitute a waiver, release or discharge (or otherwise impair the enforceability) of any Lien or security interest purported to
be created pursuant to the Collateral Documents (or otherwise impair the ability of any Lender to realize or foreclose upon any Collateral);
(d) limit or restrict the right of any Agent and/or the Lenders (or any assignee, beneficiary or successor to any of them) to name any Noble
Entity or any other Person as a defendant in any action or suit for a judicial foreclosure or for the exercise of any other remedy under or with
respect to this Financing Agreement, any Project, any Mortgage, the Project Company Guarantee, any Collateral Document or any other
Financing Document, or otherwise, or for injunction or specific performance, so long as no judgment in the nature of a deficiency judgment
shall be enforced against any Non-Recourse Party out of any property, assets or funds other than the Collateral and the rents, issues, profits,
proceeds or products of the Collateral, and any other property of any Noble Entity; and (e) affect or diminish or constitute a waiver, release or
discharge of any specific written obligation, covenant, or agreement made by any of the Non-Recourse Parties or any security granted by the
Non-Recourse Parties in support of the obligations of such Persons under any guarantee or as security for the obligations of the Noble
Entities. Notwithstanding the foregoing, it is expressly understood and agreed that nothing contained in this Article 8 shall be deemed to limit
or restrict any right or remedy of the Lenders (or any assignee or beneficiary thereof or successor thereto) with respect to, and each of the
Noble Entities and all of the other Persons described above shall remain fully liable to the extent that such Person would otherwise be liable
for its own actions with respect to, any fraud, willful misconduct, gross negligence or misappropriation of Project Revenues or any other
earnings, revenues, rents, issues, profits or proceeds from any Project that should or would have been paid as provided herein or paid or
delivered to Administrative Agent or any other Lender (or any assignee or beneficiary thereof or successor thereto) towards any payment
required under this Financing Agreement or any other Operative Document.

ARTICLE 9
AGENTS; SUBSTITUTION
9.1

Appointment, Powers and Immunities.

(a)
Each Lender hereby appoints and authorizes Administrative Agent to act as its Administrative Agent hereunder and
under the other Financing Documents with such powers as are expressly delegated to Administrative Agent by the terms of this Financing
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Agreement and the other Financing Documents, together with such other powers as are reasonably incidental thereto. Each Secured Party
hereby appoints and authorizes Collateral Agent to act as Collateral Agent hereunder and under the other Financing Documents with such
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powers as are expressly delegated to Collateral Agent by the terms of this Financing Agreement and the other Financing Documents, together
with such other powers as are reasonably incidental thereto. Each Lender hereby appoints and authorizes each Co-Documentation Agent to act
as Co-Documentation Agent hereunder and under the other Financing Documents with such powers as are expressly delegated to such CoDocumentation Agent by the terms of this Financing Agreement and the other Financing Documents, together with such other powers as are
reasonably incidental thereto. Each Lender hereby appoints and authorizes Syndication Agent to act as Syndication Agent hereunder and
under the other Financing Documents with such powers as are expressly delegated to Syndication Agent by the terms of this Financing
Agreement and the other Financing Documents, together with such other powers as are reasonably incidental thereto. None of the Agents
shall have any duties or responsibilities except those expressly set forth in this Financing Agreement or in any other Financing Document, and
none of the Agents shall be a trustee for, or fiduciary of, any Lender or Secured Party. Notwithstanding anything to the contrary contained
herein, no Agent shall be obligated or required to take any action which is contrary to this Financing Agreement or any other Financing
Document or any Legal Requirement or that exposes any Agent to any liability or unreimbursed expenses. None of the Agents, the Lenders or
any of their respective Affiliates shall be responsible to any other Lender for any recitals, statements, representations or warranties made by
any Noble Entity or their respective Affiliates or any Member contained in this Financing Agreement or any other Financing Document or in
any certificate or other document referred to or provided for in or received by any Agent or any Lender under this Financing Agreement or
any other Financing Document, for the value, validity, effectiveness, genuineness, enforceability or sufficiency of this Financing Agreement,
the Notes, any other Financing Document or any other document referred to or provided for herein or for any failure by any Noble Entity or
their respective Affiliates or any Member to perform their respective obligations hereunder or thereunder. Any Agent may employ agents and
attorneys-in-fact and shall not be responsible for the negligence or misconduct of any such agent or attorneys-in-fact selected by it with
reasonable care.
(b)
No Agent nor any of such Agents respective directors, officers, employees or agents shall be responsible for any
action taken or omitted to be taken by it or them hereunder or under any other Financing Document or in connection herewith or therewith,
except for its or their own gross negligence or willful misconduct as determined by a final non-appealable judgment of a court of competent
jurisdiction. Without limiting the generality of the foregoing, each Agent (i) may treat the payee of any Note as the holder thereof until
Administrative Agent receives written notice of the assignment or transfer thereof signed by such payee and in form and substance satisfactory
to Administrative Agent; (ii) may consult with legal counsel, independent public accountants and other experts selected by it and shall not be
liable for any action taken or omitted to be taken in good faith by them in accordance with the advice of such counsel, accountants or experts;
(iii) makes no warranty or representation to any Lender for any statements, warranties or representations made in or in connection with any
Operative Document; (iv) shall not have any duty to ascertain or to inquire as to the performance or observance of any of the terms, covenants
or conditions of any Operative Document on the part of any party thereto or to inspect the property (including the books and records) of any
Noble Entity or any other Person; and (v) shall not be responsible to any Lender for the due execution,
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legality, validity, enforceability, genuineness, sufficiency or value of any Operative Document or any other instrument or document furnished
pursuant hereto or thereto. Except as otherwise provided under this Financing Agreement, each Agent shall take such action with respect to
the Financing Documents as shall be directed by the Majority Lenders.
(c)
Each Agent may also from time to time, when such Agent deems it to be necessary or desirable, appoint one or
more trustees, co-trustees, co-agents, subagents or attorneys-in-fact (each, a Supplemental Agent) with respect to all or any part of its
duties; provided, however, that no such Supplemental Agent shall be authorized to take any action unless and except to the extent expressly
authorized in writing by the applicable Agent; provided, however, that this shall not increase the overall compensation payable to such Agent
under the relevant Fee Letter.
(d)
Without limitation of the generality of the foregoing, no Agent shall (i) be bound to make any investigation into the
facts stated in any resolution, certificate, statement, instrument, opinion, report, consent, order, approval, bond or other document or have any
responsibility for filing or recording any financing or continuation statement in any public office at any time or to otherwise perfect or
maintain the perfection of any security interest or lien granted to it hereunder or (ii) be responsible for the accuracy or content of any
certificate, statement, direction or opinion furnished to it in connection with this Financing Agreement. Without limiting the generality of the
foregoing, in the absence of its own gross negligence or willful misconduct, no Agent nor any of its Affiliates, directors, officers, managers,
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employees, advisors, counsel, agents or attorneys-in-fact shall be responsible to any party for any mistake, omission or error of judgment with
respect to the value or valuation, genuineness, enforceability, existence, perfection or priority of any of the Collateral, the determination of the
fair market value of any Collateral, or any other matters determined hereunder or under the other Financing Documents.
(e)
The enumeration of any permissive rights or powers herein available to each Agent shall hereunder not be
construed to be an imposition of a duty.
(f)
Whenever in the administration of the provisions of this Financing Agreement, any Agent shall deem it necessary
or desirable that a matter be proved or established prior to taking or suffering any action to be taken, such matter may, in the absence of gross
negligence or bad faith on the part of such Agent, be deemed to be conclusively proved and established by an officers certificate of a Lender
executed by an authorized signatory of such Lender, which shall be full warrant to such Agent for any action taken, suffered or omitted by it
under the provisions of this Financing Agreement upon the faith thereof.
(g)
Each individual designated as an authorized representative of Borrower (an Authorized Representative), is
authorized to give and receive notices, requests and instructions and deliver certificates and documents in connection with this Financing
Agreement on behalf of Borrower, and the specimen signature for each such Authorized Representative of Borrower initially authorized
hereunder provided in the incumbency certificate delivered pursuant to Section 3.1(b). From time to time, Borrower may deliver to
Administrative Agent and Collateral Agent a revised incumbency certificate with a specimen signature, but each of the
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parties hereto shall be entitled to rely conclusively on the then incumbency certificate of Borrower until receipt of a superseding incumbency
certificate
(h)
Notwithstanding anything to the contrary herein, any and all communications (both text and attachments) by or
from Collateral Agent that Collateral Agent in its sole discretion deems to contain confidential, proprietary, and/or sensitive information and
sent by electronic mail will be encrypted. The recipient of the email communication will be required to complete a one-time registration
process. Information and assistance on registering and using the email encryption technology can be found at Collateral Agents secure
website www.citigroup.com/citigroup/citizen/privacy/email.htm or by calling (866) 535-2504 (in the U.S.) or (904) 954-6181 at any time.
(i)
Whether or not therein expressly so provided, every provision of this Financing Agreement and any other Financing
Document to which it is a party relating to the conduct or affecting the liability of or affording protection to the Agents shall be subject to the
provisions of this Article IX.
(j)
No direction given to any Agent which imposes, or purports to impose, upon such Agent any obligation not set
forth in or arising under this Financing Agreement shall be binding upon such Agent unless such Agent elects, at its sole option, to accept
direction. No Agent shall be required to take any action which is contrary to applicable law or any provision of this Financing Agreement.
(k)
In the event that any Agent is required to acquire title to an asset for any reason, or take any managerial action of
any kind in regard thereto which in such Agents sole discretion may cause such Agent to be considered an owner or operator under any
environmental laws or otherwise cause such Agent to incur, or be exposed to, any environmental liability or any liability under any other
federal, state or local law, such Agent reserves the right, instead of taking such action, either to resign as or to arrange for the transfer of the
title or control of the asset to a court appointed receiver. No Agent shall be liable to any person or entity for any environmental liability or any
environmental claims or contribution actions under any federal, state or local law, rule or regulation by reason of such Agents actions and
conduct as authorized, empowered and directed hereunder or relating to any kind of discharge or release or threatened discharge or release of
any hazardous materials into the environment.
9.2
Reliance by Agents. Each Agent shall be entitled to conclusively rely upon, and act in reliance on, any certificate, notice or
other document (including any cable, telegram, telecopy or telex) believed by it to be genuine and correct and to have been signed or sent by
or on behalf of the proper Person or Persons, and upon advice and statements of legal counsel, independent accountants and other experts
selected by such Agent. As to any other matters not expressly provided for by this Financing Agreement, no Agent shall be required to take
any action or exercise any discretion, but shall be required to act or to refrain from acting upon instructions of the Majority Lenders or, where
expressly provided, the Majority Lenders (except that no Agent shall be required to take any action which exposes such Agent to personal
liability or which is contrary to this Financing Agreement, any other Financing Document or any Legal Requirement) and shall in all cases be
fully protected in acting, or in refraining from acting (and shall be fully protected in so acting or refraining from acting), hereunder or under
any other
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Financing Document in accordance with the instructions of the Majority Lenders, and such instructions of the Majority Lenders and any action
taken or failure to act pursuant thereto shall be binding on all of the Lenders.
9.3
Non-Reliance. Each Lender represents that it has, independently and without reliance on Administrative Agent, any other
Agent or any other Lender, and based on such documents and information as it has deemed appropriate, made its own appraisal of the
financial condition and affairs of the Noble Entities, the Equity Support Members and their respective Affiliates and decision to enter into this
Financing Agreement and agrees that it will, independently and without reliance upon Administrative Agent, any other Agent or any other
Lender, and based on such documents and information as it shall deem appropriate at the time, continue to make its own appraisals and
decisions in taking or not taking action under this Financing Agreement. Each of Administrative Agent, each other Agent and each Lender
shall not be required to keep informed as to the performance or observance by any Noble Entity, any Equity Support Member or any of their
respective Affiliates or the Members under this Financing Agreement or any other document referred to or provided for herein or to make
inquiry of, or to inspect the properties or books of any Noble Entity, any Equity Support Member or any of their respective Affiliates or any
Member.
9.4
Defaults. Administrative Agent and Collateral Agent (each acting in its capacity as Administrative Agent or Collateral
Agent, as applicable, and not in any other capacity) shall not be deemed to have knowledge or notice of the occurrence of any Default or
Event of Default unless Administrative Agent or a Responsible Officer of Collateral Agent, as applicable, has received a written notice from a
Lender or Borrower, referring to this Financing Agreement, describing such Default or Event of Default and indicating that such notice is a
notice of default. If Administrative Agent or Collateral Agent receives such a notice of the occurrence of a Default or Event of Default,
Administrative Agent or Collateral Agent, as applicable, shall give notice thereof to the Lenders and to the other Agents. Administrative
Agent and Collateral Agent shall take such action with respect to such Default or Event of Default as is provided in Article 7 or if not
provided for in Article 7, as Administrative Agent and Collateral Agent, as applicable, shall be reasonably directed by the Majority Lenders;
provided, however, that unless and until Administrative Agent or Collateral Agent, as applicable, shall have received such directions,
Administrative Agent may (but shall not be obligated to) take such action, or refrain from taking such action, with respect to such Default or
Event of Default as it shall deem advisable in the best interest of the Lenders.
9.5
Indemnification. Without limiting the obligations of Borrower hereunder, each Lender agrees to indemnify each Agent (and
its respective officers, directors, employees, agents and representatives) ratably in accordance with its Proportionate Share for any and all
liabilities, obligations, losses, damages, penalties, actions, judgments, suits, costs, expenses or disbursements of any kind or nature
whatsoever, which may at any time be imposed on, incurred by or asserted against such Agent in any way relating to or arising out of this
Financing Agreement, the other Financing Documents or any documents contemplated by or referred to herein or therein or the transactions
contemplated hereby or thereby or the enforcement of any of the terms hereof or thereof or of any such other documents; provided, however,
that no Lender shall be liable for any of the foregoing to the extent they arise solely from such Agents gross negligence or willful misconduct
as determined by a final non-appealable judgment of a court of
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competent jurisdiction. Each Agent shall be fully justified in refusing to take or to continue to take any action hereunder unless it shall first be
indemnified to its satisfaction by the Lenders against any and all liability and expense which may be incurred by it by reason of taking or
continuing to take any such action. Without limitation of the foregoing, each Lender agrees to reimburse each Agent promptly upon demand
for its ratable share of any out-of-pocket expenses (including counsel fees) incurred by such Agent in connection with the preparation,
execution, administration or enforcement of, or legal advice in respect of rights or responsibilities under, the Operative Documents, to the
extent that such Agent is not reimbursed promptly for such expenses by Borrower. The failure of any Lender to reimburse any Agent
promptly upon demand for any amount required to be paid by such Lender to such Agent as provided herein shall not relieve any other Lender
of its obligation hereunder to reimburse such Agent for such amount. Without prejudice to the survival of any other agreement of any Lender
hereunder, the agreement and obligations of each Lender contained in this Section 9.5 shall survive the payment in full of principal, interest
and all other amounts payable hereunder and under the other Financing Documents.
9.6
Successor Administrative Agent or Collateral Agent. Each of Administrative Agent and Collateral Agent acknowledges that
its current intention is to remain Administrative Agent and Collateral Agent hereunder. Nevertheless, Administrative Agent or Collateral
Agent may resign at any time by giving written notice thereof to the Lenders and Borrower, such resignation to be effective only upon the
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acceptance of the appointment of a successor Administrative Agent or Collateral Agent, as applicable. Each of Administrative Agent and
Collateral Agent may be removed involuntarily only for a material breach of its duties and obligations hereunder or under the other Financing
Documents or for gross negligence or willful misconduct, in connection with the performance of its duties hereunder or under the other
Financing Documents and then only upon the (a) affirmative vote of the Majority Lenders (excluding Administrative Agent or Collateral
Agent, as applicable, from such vote and Administrative Agents or Collateral Agents, as applicable, Proportionate Share of the
Commitment from the amounts used to determine the portion of the Commitment necessary to constitute the required Proportionate Share of
the remaining Lenders) or (b) written request of Borrower (with the written consent of the Majority Lenders, not to be unreasonably withheld,
delayed or conditioned). Upon any such resignation or removal, the Majority Lenders shall have the right to appoint (subject to the rights
granted below) a successor Administrative Agent or Collateral Agent, as applicable, with the consent of Borrower (unless an Event of Default
shall have occurred and be continuing), which consent shall not be unreasonably withheld and which consent shall be provided with respect to
at least one of the Lenders. If no successor Administrative Agent or Collateral Agent, as applicable, shall have been so appointed by the
Majority Lenders (with the consent of Borrower unless an Event of Default shall have occurred and be continuing), or if such successor
Administrative Agent or Collateral Agent, as applicable, shall have not accepted such appointment, within sixty (60) days after the retiring
Administrative Agents or Collateral Agents, as applicable, giving of notice of resignation or the Lenders removal of the retiring
Administrative Agent or Collateral Agent, as applicable, the retiring Administrative Agent or Collateral Agent, as applicable, may, on behalf
of the Lenders, appoint a successor Administrative Agent or Collateral Agent, as applicable, which shall be a Lender, if any Lender shall be
willing to serve, and otherwise shall be a commercial bank selected by Administrative Agent or Collateral Agent, as applicable, unless, within
thirty (30) days of such selection by Administrative Agent or Collateral Agent, as applicable, Borrower selects a
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different commercial bank to so act as Administrative Agent or Collateral Agent, as applicable, in which case the commercial bank so selected
by Borrower shall become the successor Administrative Agent or Collateral Agent, as applicable. Upon the acceptance of any appointment as
Administrative Agent or Collateral Agent, as applicable, under the Operative Documents by a successor Administrative Agent or Collateral
Agent, as applicable, such successor Administrative Agent or Collateral Agent, as applicable, shall thereupon succeed to and become vested
with all the rights, powers, privileges and duties of the retiring Administrative Agent or Collateral Agent, as applicable, and the retiring
Administrative Agent or Collateral Agent, as applicable, shall be discharged from its duties and obligations as Administrative Agent or
Collateral Agent, as applicable, under the Financing Documents. After any retiring Administrative Agents or Collateral Agents, as
applicable, resignation or removal hereunder as Administrative Agent or Collateral Agent, as applicable, the provisions of this Article 9 shall
inure to its benefit as to any actions taken or omitted to be taken by it while it was Administrative Agent or Collateral Agent, as applicable,
under the Operative Documents.
9.7
Authorization. Each of Administrative Agent and Collateral Agent is hereby authorized by the Lenders to execute, deliver
and perform each of the Financing Documents to which Administrative Agent or Collateral Agent, as applicable, is or is intended to be a party
and each Lender agrees to be bound by all of the agreements of Administrative Agent or Collateral Agent, as applicable, contained in the
Financing Documents. Each of Administrative Agent and Collateral Agent is further authorized by the Lenders to enter into agreements
supplemental hereto with any Person for the purpose of curing any formal defect, inconsistency, omission or ambiguity in this Financing
Agreement or any Financing Document to which it is a party (without any consent or approval by the Lenders).
9.8
Other Rights and Powers of Each Agent. With respect to its Commitment, the Loans, Cash Collateral Loans, DSRA LC
Loans, the Energy Hedge LC Loan and Project Agreement LC Loans made by it and any Note issued to it, each Agent shall have the same
rights and powers under the Operative Documents as any other Lender and may exercise the same as though it were not a Agent. The term
Lender or Lenders shall, unless otherwise expressly indicated, include each Agent in its individual capacity. Each Agent and its
Affiliates may accept deposits from, lend money to, act as trustee under indentures of, and generally engage in any kind of business with any
Noble Entity or any other Person, without any duty to account therefor to the Lenders.
9.9
Amendments. Neither this Financing Agreement nor any of the other Financing Documents, nor any of the provisions
contained herein or therein may be amended, modified, terminated, varied, supplemented or waived without the prior written consent of
Borrower and the Majority Lenders; provided, however, that no such amendment, modification, termination, variance, supplement or waiver
shall, without the consent of all of the Lenders, the Agents and the Voting Participants:
(a)
Extend the maturity of any Loan, Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan, Project
Agreement LC Loan or any of the Notes or reduce the principal amount thereof, or reduce the rate or change the time of payment of
interest due on any Loan, Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan, Project Agreement LC Loan, Note,
Commitment Fee or LC Fee; or
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(b)
Extend the Construction Loan Maturity Date, the Term Loan Maturity Date, any applicable Expiration Date
provided in Section 2.3(e)(iv)(y), DSRA LC Loan Maturity Date, any Energy Hedge LC Loan Maturity Date or any Project
Agreement LC Loan Maturity Date; or
(c)
Modify Sections 2.1, 2.2, 2.3, 2.5, 2.6, 2.7, 2.8, 2.9, 5.1, 6.6, 9.1, 9.13, or 9.14 of this Financing Agreement or
Sections 5.1, 5.2, or 5.3 of the Depositary Agreement; or
(d)

Reduce the amount or extend the payment date for any amount due under Article 2; or

(e)

Increase the amount of the Commitment of any Lender hereunder (except as permitted under Section 9.12); or

(f)
Reduce or change the time or amount of payment of any fee (other than the Other Fees) due or payable hereunder
or under any Financing Document; or
(g)
(h)
Section 9.9; or

Reduce the percentage specified in the definition of Majority Lenders; or
Amend this Section 9.9 other than with the consent of the Lenders required under the corresponding clause of this

(i)
Release any Collateral from the Lien of any of the Collateral Documents, release any guaranties under any of the
Collateral Documents or allow release of any funds from any Account otherwise than in accordance with the terms hereof (including
Section 6.4) and with the terms of the Depositary Agreement.
With respect to any request to amend any of Sections 5.1, 5.2, or 5.3 of the Depositary Agreement or Sections 5.8, 6.6, 9.13, or 9.14 of the
Financing Agreement, each Lender shall be deemed to have consented to such request if it has not notified Administrative Agent of its
objection to such request by a date which is no later than the applicable deadline to be mutually agreed upon between Administrative Agent
and Borrower.
No amendment, modification, termination, variance, supplement or waiver of any provision of this Financing Agreement relating to
Administrative Agent shall be effective without the written consent of Administrative Agent.
Notwithstanding anything to the contrary provided in this Section 9.9, the consent of the Majority Lenders shall not be required with respect to
any amendment or modification of the Equity Capital Contribution Agreement, solely to the extent that such amendment or modification is
required under the Equity Support Member Syndication Side Letter (as in effect on the Financial Closing Date), if Borrower has demonstrated
to the reasonable satisfaction of Administrative Agent that neither the aggregate amount of the Equity Capital Contribution nor the aggregate
amount of each quarterly equity contribution payable to Borrower under the ACCA would be reduced as a result of any such change or
modification.
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9.10

Withholding Tax.

(a)
Administrative Agent may withhold from any interest payment to any Lender an amount equivalent to any
applicable withholding tax. If the forms or other documentation required by Section 2.7(d)(v) are not delivered to Administrative Agent, then
Administrative Agent may withhold from any interest payment to any Lender not providing such forms or other documentation, an amount
equivalent to the applicable withholding tax.
(b)
If the Internal Revenue Service or any authority of the United States or other jurisdiction asserts a claim that
Administrative Agent did not properly withhold tax from amounts paid to or for the account of any Lender (because the appropriate form was
not delivered, was not properly executed, or because such Lender failed to notify Administrative Agent or any other Person of a change in
circumstances which rendered the exemption from, or reduction of, withholding tax ineffective, or for any other reason) such Lender shall
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promptly indemnify Administrative Agent and/or Borrower, as applicable, fully for all amounts paid, directly or indirectly, by such Person as
tax or otherwise, including penalties and interest, together with all expenses incurred, including legal expenses, allocated staff costs, and any
out-of-pocket expenses.
(c)
If any Lender sells, assigns, grants participations in, or otherwise transfers its rights under this Financing
Agreement, the participant shall comply and be bound by the terms of Sections 2.7(d)(v), 9.10(a) and 9.10(b) as though it were such Lender.
9.11
General Provisions as to Payments. Administrative Agent shall promptly distribute to each Lender its pro rata share of each
payment of principal and interest payable to the Lenders on the Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans,
Project Agreement LC Loans and fees hereunder received by Administrative Agent for the account of the Lenders and of any other amounts
owing under the Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans and Project Agreement LC Loans. The payments
made for the account of each Lender shall be made, and distributed to it, for the account of its Lending Office.
9.12
Substitution of Lender. Should any Lender fail to make a Loan, or provide the forms or other documentation required by
Section 2.7(d)(v) in violation of its obligations under this Financing Agreement, or be unable to make or continue LIBO Rate Loans due to an
event occurring under Section 2.8(a) or Section 2.8(b), or claim increased costs under Section 2.8(c) or Section 2.8(d) (a Substitutable
Lender), Administrative Agent (a) may in its sole discretion fund the Loan on behalf of the Substitutable Lender and (b) shall cooperate with
Borrower or any other Lender to find another Person that shall be acceptable to Administrative Agent and that shall be willing to assume the
Substitutable Lenders obligations under this Financing Agreement (including the obligation to make the Loan which the Substitutable Lender
failed to make but without assuming any liability for damages for failing to have made such Loan or any previously required Loan). Subject
to the provisions of the next following sentence, such Person shall be substituted for the Substitutable Lender hereunder upon execution and
delivery to Administrative Agent of an agreement acceptable to Administrative Agent by such Person assuming the Substitutable Lenders
obligations under this Financing Agreement, and all principal, interest and fees which would otherwise have been payable to the Substitutable
Lender shall thereafter be
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payable to such Person. Nothing in (and no action taken pursuant to) this Section 9.12 shall relieve the Substitutable Lender from any liability
it might have to Borrower or to the other Lenders as a result of its failure to make such Loan.
9.13

Participations.
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(a)
Generally. Nothing herein provided shall prevent any Lender from selling a participation in its Commitment (and
Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans or Project Agreement LC Loans made thereunder); provided that,
except to the extent provided in Section 9.13(b) below with respect to Voting Participations, (i) no such sale of a participation shall alter such
Lenders obligations hereunder and (ii) any agreement pursuant to which any Lender may grant a participation in its rights with respect to its
Commitment (and Loans or other Obligations) shall provide that, with respect to such Commitment (and Loans or other Obligations), such
Lender shall retain the sole right and responsibility to exercise the rights of such Lender, and enforce the obligations of Borrower relating to
such Commitment (and Loans or other Obligations), including the right to approve any amendment, modification or waiver of any provision
of this Financing Agreement or any other Financing Document and the right to take action to have the Notes declared due and payable
pursuant to Article 7. Except to the extent provided in Section 9.13(b) below with respect to Voting Participations, no recipient of a
participation in any Commitment or Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans or Project Agreement LC
Loans of any Lender shall have any rights under this Financing Agreement.
(b)
Voting Participations. Notwithstanding the provisions of Section 9.13(a), a Lender may sell a participation (a
Voting Participation) in its Commitment (and Loans or other Obligations made thereunder) to a Voting Participant whereby such Voting
Participant shall be accorded the voting rights of such Lender to the extent of such Voting Participation, and the voting rights of such Lender
shall be reduced accordingly; provided, however, that no Lender may sell such Voting Participation in any portion of its Commitment
(including Loans and other Obligations) that is less than Five Million Dollars ($5,000,000) (unless to another Lender) or which leaves the
selling Lender with a Commitment (including Loans and other Obligations) that is less than Five Million Dollars ($5,000,000) after giving
effect to such Voting Participation and all previous Voting Participations. For the avoidance of doubt, where any matter contained in this
Financing Agreement requires the vote, agreement or consent of all of the Lenders, then such matter shall also require the vote, agreement or
consent (as the case may be) of the Voting Participants. Each Voting Participant shall provide such information concerning the details of its
participation (such as its contact details, the dollar amount of the participation purchased and a copy of the participation agreement) as
Administrative Agent shall reasonably request, and the parties to such Voting Participation shall cause to be paid to Administrative Agent a
processing fee in the amount of Three Thousand Five Hundred Dollars ($3,500). Sub-participations of a Voting Participation by a Voting
Participant shall not be permitted hereunder.
9.14
Transfer of Commitment. Notwithstanding anything else herein to the contrary, any Lender, after receiving the prior written
consent of Administrative Agent and, so long as no Event of Default has occurred and is continuing, Borrower, may from time to time, at its
option, sell, assign, transfer, negotiate or otherwise dispose of a portion of its Commitment (and Loans and other Obligations) (including the
Lenders interest in this Financing Agreement and the other
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Financing Documents) to any bank or other lending institution which in such assigning Lenders reasonable judgment is reasonably capable
of performing the obligations of a Lender hereunder and reasonably experienced in project financings and, with respect to any such sale,
assignment, transfer, negotiation or other disposition occurring prior to the Term-Conversion Date, such bank or other lending institution shall
have a combined capital and surplus of at least One Hundred Million Dollars ($100,000,000); provided, however, that (x) no Lender
(including any assignee of any Lender) may assign any portion of its Commitment (including Loans) of less than Ten Million Dollars
($10,000,000) (unless to another Lender) or which leaves the assigning Lender with a Commitment (including Loans) of less than Five
Million Dollars ($5,000,000) after giving effect to such assignment and all previous assignments (except that a Lender may be left with no
Commitment and Loans if it assigns its entire Commitment and Loans), (y) no Lender (including any assignee of any Lender) may assign any
portion of its Commitment (including Loans) to a new lender if, at the time of transfer, such assignment would result, if the circumstances
(including Governmental Rules) at the time of such transfer were unchanged in claims being made by such new lender, for costs pursuant to
Section 2.7 or Section 2.8 hereof in excess of those which could be made by the assigning Lender were it not to make such assignment, unless
such new lender waives its right to claim such costs or unless Borrower consents to such transfer and (z) no Lender may transfer to a new
Lender which (either itself or through its Affiliates) develops, constructs, owns (other than ownership interests in projects in which such new
Lender or such Affiliates are passive investors and neither exercise management nor day to day control over the affairs of such projects) or
operates wind farms. In the event of any such assignment, (a) the assigning Lenders Proportionate Share shall be reduced by the amount of
the Proportionate Share assigned to the new lender; (b) the parties to such assignment shall execute and deliver an appropriate agreement
evidencing such sale, assignment, transfer or other disposition and shall cause to be paid to Administrative Agent a processing fee in the
amount of Three Thousand Five Hundred Dollars ($3,500); (c) at the assigning Lenders option, Borrower shall execute and deliver to such
new lender new Notes in the forms attached hereto as Exhibit B-1 or Exhibit B-2 (as appropriate), in a principal amount equal to its
Proportionate Share of the Commitment being assigned, and Borrower shall execute and exchange with the assigning Lender a replacement
note for any Note in an amount equal to the Proportionate Share of the Commitment retained by the Lender, if any, and (d) the assigning
Lender shall (without duplication of its obligations pursuant to the immediately preceding clause (c)) cancel and return any Note to Borrower
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promptly after the effectiveness of such assignment. Thereafter, such new lender shall be deemed to be a Lender and shall have all of the
rights and duties of a Lender (except as otherwise provided in this Article 9), in accordance with its Proportionate Share, under each of the
Financing Documents. For greater certainty, other than as set forth in Section 11.4(b), the costs of the foregoing shall not be for the account of
Borrower.
9.15
Laws. Notwithstanding the foregoing provisions of this Article 9, no sale, assignment, transfer, negotiation or other
disposition of the interests of any Lender hereunder or under the other Financing Documents shall be allowed if it would require registration
under the Exchange Act, any other federal securities laws or regulations or the securities laws or regulations of any applicable jurisdiction.
Borrower shall, from time to time at the request and expense of Administrative Agent, execute and deliver to Administrative Agent, or to such
party or parties as Administrative Agent may designate, any and all further instruments and take such further actions as may in the opinion of
Administrative Agent be reasonably necessary or advisable to give full force and effect to such disposition.
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9.16
Assignability to Federal Reserve Bank. Notwithstanding any other provision contained in this Financing Agreement or any
other Financing Document to the contrary, any Lender may assign all or any portion of the Loans, Cash Collateral Loans, DSRA LC Loans,
Energy Hedge LC Loans, Project Agreement LC Loans or Notes held by it to any Federal Reserve Bank or the United States Treasury as
collateral security pursuant to Regulation A of the Federal Reserve Board and any Operating Circular issued by such Federal Reserve Bank,
provided that any payment in respect of such assigned Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans, Project
Agreement LC Loans or Notes made by Borrower to or for the account of the assigning and/or pledging Lender in accordance with the terms
of this Financing Agreement shall satisfy Borrowers obligations hereunder in respect to such assigned Loans, Cash Collateral Loans, DSRA
LC Loans, Energy Hedge LC Loans, Project Agreement LC Loans or Notes to the extent of such payment. No such assignment shall release
the assigning Lender from its obligations hereunder and in no event shall the Federal Reserve Bank be considered a Lender hereunder.
9.17
Response to Borrower Requests. Administrative Agent and each Lender shall endeavor to act as diligently as practicable in
the review of documents, the making of determinations or the consideration of requests for consents, approvals, waivers or amendments
required to be reviewed, made or considered by Administrative Agent or the Lenders, as the case may be, as contemplated by and in
accordance with the provisions of this Financing Agreement and the other Operative Documents.

ARTICLE 10
INDEPENDENT CONSULTANTS

10.1
Removal and Fees. Administrative Agent, in its reasonable discretion, may remove from time to time, any one or more of
the Independent Consultants and appoint replacements or shall appoint additional consultants. If no Event of Default shall have occurred and
be continuing such replacement consultants or additional consultants shall be reasonably acceptable to Borrower. Notice of any replacement
Independent Consultant shall be given by Administrative Agent to Borrower, the Lenders and to the Independent Consultant being replaced.
All reasonable fees and expenses of the Independent Consultants (whether the original Independent Consultants or replacements) shall be paid
by Borrower; provided, however, that unless an Event of Default shall have occurred and be continuing, Administrative Agent shall request
that each such Independent Consultant provide Borrower with its proposed scope of work and proposed budget therefor, and shall consult with
and seek the consent of Borrower (such consent not to be unreasonably withheld or delayed) with regard to the matters contained therein.
10.2
Duties. Each Independent Consultant shall be contractually obligated to Administrative Agent to carry out the activities
required of it in this Financing Agreement and as otherwise requested by Administrative Agent and shall be responsible solely to
Administrative Agent. Borrower acknowledges, and will cause each Project Company to acknowledge, that it will not have any cause of
action or claim against any Independent Consultant resulting from any decision made or not made, any action taken or not taken or any advice
given by such Independent Consultant in the due performance in good faith of its duties to Administrative

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

94

Agent hereunder, except to the extent arising from such Independent Consultants gross negligence or willful misconduct.
10.3

Independent Consultants Certificates.
(a)

Borrower, upon request by Administrative Agent, shall provide such documents and information which are

available to Borrower as any of the Independent Consultants may consider reasonably necessary in order for the Independent Consultants to
deliver to Administrative Agent the following certificates:
(i)
certificates of the Insurance Consultant, Borrowers Environmental Consultants and the Independent
Engineer delivered on and dated as of the Financial Closing Date as described in Article 3 and containing the matters set out
therein;
(ii)
after the Financial Closing Date, all certificates to be delivered pursuant to Section 3.2(c) or, if no Loan
has taken place in any month, certificates delivered at the end of the month as to the matters required by Exhibit D-6;
(iii)
monthly after the Financial Closing Date (until the Term-Conversion Date), a report and status of the
progress of each Project to that date, a complete assessment of Project Costs to Final Completion with respect to all of the
Projects and such other information and certification as Administrative Agent may reasonably require from time to time; and
(iv)

such other information and certification as Administrative Agent may reasonably require from time to

time.
(b)

Following Completion with respect to all of the Projects, Borrower shall provide such documents and information

to the (i) Insurance Consultant as it may reasonably consider necessary in order for the Insurance Consultant to deliver annually to
Administrative Agent a certificate setting forth a report on the status of the insurance requirements with respect to each Project and such other
information and certification as Administrative Agent may reasonably require from time to time, and (ii) Independent Engineer as it may
reasonably consider necessary in order for the Independent Engineer to deliver to Administrative Agent (at such times as Administrative
Agent shall reasonably deem necessary) an annual report of the status of each Project.
10.4
Certification of Dates. Borrower shall provide the Independent Consultants with reasonable notice of the expected
occurrence of any such dates or events that would require certificates of Independent Consultants hereunder.

ARTICLE 11
MISCELLANEOUS

11.1
Addresses. Any communications between the parties hereto or notices provided pursuant hereto or hereunder shall be given
to the following addresses:
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If to Administrative Agent:

Citibank, N.A., as Administrative Agent
1615 Briette Road Ops 3
New Castle, DE 19720
Tel:
(302) 323-3611
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
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Fax :
Attn:
If to Collateral Agent:

(212) 994-0961
Melik Khoury

Citibank Agency & Trust
Citibank, N.A., as Collateral Agent
388 Greenwich Street, 14th Floor
New York, NY 10013
Tel:
(212) 816-2977
Fax:
(212) 627-2762
Attn:
Patricia GallagherProject Noble

If to Borrower:

Noble Environmental Power 2008 Hold Co., LLC
8 Railroad Avenue
Suite 8, Second Floor
Essex, CT 06426
Tel:
(860) 581-5010
Fax:
(860) 767-7041
Attn:
Vice President of Asset Management

If to the Project Companies:

Noble Altona Windpark, LLC
8 Railroad Avenue
Suite 8, Second Floor
Essex, CT 06426
Tel:
(860) 581-5010
Fax:
(860) 767-7041
Attn:
Vice President of Asset Management
Noble Chateaugay Windpark, LLC
8 Railroad Avenue
Suite 8, Second Floor
Essex, CT 06426
Tel:
(860) 581-5010
Fax:
(860) 767-7041
Attn:
Vice President of Asset Management
Noble Wethersfield Windpark, LLC
8 Railroad Avenue
Suite 8, Second Floor
Essex, CT 06426
Tel:
(860) 581-5010
Fax:
(860) 767-7041
Attn:
Vice President of Asset Management
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All notices or other communications required or permitted to be given hereunder shall be in writing and shall be considered as properly given
(a) if delivered in person, (b) if sent by overnight delivery service (including Federal Express, ETA, Emery, DHL, Air Borne and other similar
overnight delivery services), (c) in the event overnight delivery services are not readily available, if mailed by first class mail, postage prepaid,
registered or certified with return receipt requested or (d) if sent by telecopy. Notice so given shall be effective upon actual receipt by the
addressee, except that communication or notice so transmitted by telecopy shall be deemed to have been validly and effectively given on the
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day (if a Banking Day and, if not, on the next following Banking Day) on which it is transmitted if transmitted before 4 p.m., recipients time,
and if transmitted after that time, on the next following Banking Day, in each case as evidenced by transmittal confirmation received by the
transmitter; provided, however that if notice is sent by telecopy the transmitter shall confirm such telecopy by telephone. Any party shall have
the right to change its address for notice hereunder to any other location within the United States by giving of thirty (30) days written notice
to the other parties in the manner set forth herein above.
11.2
Additional Security; Right to Set-Off. Other than in the Distributable Cash Account, any deposits or other sums at any time
credited or due from Lenders and any Project Revenues, securities or other Collateral of the Noble Entities in the possession of Administrative
Agent may at all times be treated as collateral security for the payment of the Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge
LC Loans, Project Agreement LC Loans and the Notes and all other obligations of the Noble Entities to the Lenders under this Financing
Agreement and the other Financing Documents, and Borrower hereby pledges, and shall cause each of the Project Companies to pledge, to
Administrative Agent for the benefit of the Lenders and grants Administrative Agent a security interest and Lien in and to all such deposits,
sums, securities or other Collateral. Regardless of the adequacy of any other collateral, Administrative Agent and only Administrative Agent
may execute or realize on the Lenders security interest in any such deposits or other sums credited by or due from the Lenders to any Noble
Entity, and may apply any such deposits or other sums to or set them off against Borrowers obligations to Lenders under the Notes and this
Financing Agreement at any time after the occurrence and during the continuance of any Event of Default. Notwithstanding any provision in
this Financing Agreement to the contrary, neither Administrative Agent nor any Lender shall have any rights to set off any amounts due to
Administrative Agent or any Lender under this Financing Agreement against any funds in the Distributable Cash Account.
11.3
Delay and Waiver. No delay or omission to exercise any right, power or remedy accruing to Administrative Agent, any
other Agent or the Lenders upon the occurrence of any Event of Default or Default or any breach or default of Borrower under this Financing
Agreement or any other Financing Document shall impair any such right, power or remedy of Administrative Agent, any other Agent or the
Lenders, nor shall it be construed to be a waiver of any such breach or default, or an acquiescence therein, or of any similar breach or default
thereafter occurring, nor shall any waiver of any single Event of Default, Default or other breach or default be deemed a waiver of any other
Event of Default, Default or other breach or default theretofore or thereafter occurring. Any waiver, indulgence, permit, consent or approval
of any kind or character on the part of Administrative Agent, any other Agent and/or the Lenders of any Event of Default, Default or other
breach or default under this Financing Agreement or any other Financing Document, or any waiver on the part of Administrative Agent, any
other Agent and/or the Lenders of any provision or condition of this Financing Agreement or any other Financing
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Document, must be in a writing expressly referencing this Financing Agreement and shall be effective only to the extent in such writing
specifically set forth. All remedies, either under this Financing Agreement or any other Financing Document or by law or otherwise afforded
to Administrative Agent, the other Agents and the Lenders, shall be cumulative and not alternative.
11.4

Costs, Expenses and Attorneys Fees; Syndication.
(a)

Borrower will pay to Administrative Agent all of its reasonable third-party and out-of-pocket costs and expenses in

connection with the preparation, negotiation, closing and costs of administering this Financing Agreement and the Operative Documents,
including the reasonable fees, expenses and disbursements of a single New York counsel and such special counsel as are reasonably
necessary, in each case retained by Administrative Agent in connection with the preparation of such documents and any amendments hereof or
thereof, or the negotiation, closing or administration of this Financing Agreement, and the reasonable fees, expenses and disbursements of the
Independent Consultants and any other engineering, insurance, environmental and construction consultants to Administrative Agent incurred
in connection with this Financing Agreement or the Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans, Project
Agreement LC Loans, the Letters of Credit or the Commitments, and the reasonable and documented travel, out-of-pocket, tombstone and
lucite costs incurred by Administrative Agent, provided, however, that Borrower shall not be required to pay the fees of Lenders (other than
Administrative Agents) attorneys. Except as provided in Section 5.18(e), Borrower will reimburse Administrative Agent, the other Agents
and the Lenders for all costs and expenses, including reasonable attorneys fees of a single New York counsel and such special counsel as are
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reasonably necessary, expended or incurred by Administrative Agent, the other Agents and each Lender in enforcing this Financing
Agreement or the other Financing Documents in connection with an Event of Default or Default, in actions for declaratory relief in any way
related to this Financing Agreement, in collecting any sum which becomes due Administrative Agent or any Lender on the Notes or under the
Financing Documents, or in connection with the participation by Administrative Agent, any Lender or the Independent Engineer in any
arbitration proceedings under the Construction Contracts.
(b)

In connection with syndication of the credit facilities under this Financing Agreement, an information package,

subject to the confidentiality provisions contained in Section 11.20, containing certain relevant information concerning Borrower, each
Member, the Projects and the other Project participants will be provided to potential Lenders and participants. Borrower agrees to cooperate
and to cause each Affiliate of Borrower to cooperate in the syndication of the credit facilities under this Financing Agreement in all respects
reasonably requested by Administrative Agent and Syndication Agent including participation in a reasonable number of bank meetings held in
connection with such syndication, and to provide, for inclusion in such package, all information which Administrative Agent and Syndication
Agent may request from it or which Administrative Agent or Borrower may consider material to a lender or participant, or necessary or
appropriate for accurate and complete disclosure. Borrower shall be responsible for all reasonable documented third-party and out-of-pocket
costs and expenses incurred by Administrative Agent and Syndication Agent in connection with the initial syndication of the credit facilities
under this Financing Agreement.
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11.5

Attorney-In-Fact.
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(a)

For the purpose of allowing Administrative Agent and Collateral Agent to exercise their respective rights and

remedies provided in Article 7 following the occurrence and during the continuation of an Event of Default, Borrower hereby constitutes and
appoints, and shall cause each Project Company to constitute and appoint, each of Administrative Agent and Collateral Agent its true and
lawful attorney-in-fact, with full power of substitution, to complete any or all of any Projects in the name of the Noble Entities, and hereby
empowers such attorney or attorneys as follows:
(i)
To use any unadvanced proceeds of the Loans and any Borrower Equity or Noble Equity for the purpose
of completing, operating or maintaining any or all of the Projects, the Construction Contracts, the O&M Agreements and the
Plans and Specifications or the other Project Documents;
(ii)
To make such changes and corrections in the Plans and Specifications as reasonably shall be necessary or
desirable to complete the work on any or all of any Projects in substantially the manner contemplated by the Construction
Contracts;
(iii)
To employ such contractors, subcontractors, agents, architects and inspectors as reasonably shall be
required for such purposes;
(iv)
To pay, settle or compromise all bills and claims which may be or become Liens or security interests
against any or all of the Projects or the Collateral, or any part thereof, unless a bond or other security satisfactory to
Administrative Agent has been provided;
(v)
To execute applications and certificates in the name of any Noble Entity which reasonably may be
required by the Financing Documents or any other agreement or instrument executed by or on behalf of any Noble Entity in
connection with any or all of any Projects;
(vi)
To prosecute and defend all actions or proceedings in connection with any or all of any Projects or the
Collateral or any part thereof and to take such action and require such performance as such attorney-in-fact reasonably
deems necessary under any performance and payment bond and the Financing Documents;
(vii)
To do any and every act which any Noble Entity might do on its behalf with respect to the Collateral or
any part thereof or any or all of any Projects and to exercise any or all of any Noble Entitys rights and remedies under any
or all of the Project Documents; and
(viii)
To use any funds contained in any Account, including the Debt Service Reserve Account, to pay interest
and principal on the Obligations as accrued from time to time or to pay Project Costs or O&M Costs.
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(b)

This power of attorney shall be deemed to be a power coupled with an interest and shall be irrevocable.

11.6
Entire Agreement. This Financing Agreement and any agreement, document or instrument attached hereto or referred to
herein integrate all the terms and conditions mentioned herein or incidental hereto and supersede all oral negotiations and prior writings in
respect to the subject matter hereof. In the event of any conflict between the terms, conditions and provisions of this Financing Agreement
and any such agreement, document or instrument, the terms, conditions and provisions of this Financing Agreement shall prevail.
11.7
Governing Law. THIS FINANCING AGREEMENT, AND ANY INSTRUMENT OR AGREEMENT REQUIRED
HEREUNDER (TO THE EXTENT NOT EXPRESSLY PROVIDED FOR THEREIN), SHALL BE GOVERNED BY, AND CONSTRUED
UNDER, THE LAWS OF THE STATE OF NEW YORK, APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED IN SUCH
STATE AND WITHOUT REFERENCE TO CONFLICTS OF LAWS (OTHER THAN SECTION 5-1401 OF THE NEW YORK GENERAL
OBLIGATIONS LAW).
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11.8
Severability. In case any one or more of the provisions contained in this Financing Agreement should be invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions shall not in any way be affected or impaired
thereby, and the parties hereto shall enter into good faith negotiations to replace the invalid, illegal or unenforceable provision.
11.9
Headings. Paragraph headings and a table of contents have been inserted in this Financing Agreement as a matter of
convenience for reference only and it is agreed that such paragraph headings are not a part of this Financing Agreement and shall not be used
in the interpretation of any provision of this Financing Agreement.
11.10 Accounting Terms. All accounting terms not specifically defined herein shall be construed in accordance with GAAP and
practices consistent with those applied in the preparation of the financial statements submitted by Borrower to Administrative Agent, and
(unless otherwise indicated) all financial data submitted pursuant to this Financing Agreement shall be prepared in accordance with such
principles and practices.
11.11 No Partnership, Etc Administrative Agent, each other Agent, the Lenders and Borrower intend that the relationship
between them shall be solely that of creditor and debtor. Nothing contained in this Financing Agreement, the Notes or in any of the other
Financing Documents shall be deemed or construed to create a partnership, tenancy-in-common, joint tenancy, joint venture or co-ownership
by, between or among Administrative Agent, each other Agent, the Lenders and Borrower or any other Person. Neither Administrative Agent,
any other Agent nor the Lenders shall be in any way responsible or liable for the debts, losses, obligations or duties of the Noble Entities, the
Equity Support Members or any other Person with respect to the Project Documents, the Projects or otherwise. All obligations to pay real
property or other taxes, assessments, insurance premiums, and all other fees and charges arising from any Project Document or the ownership,
operation or occupancy of the Projects and to perform all obligations under the Project Documents, the Real Property Documents and any
other
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agreements and contracts relating to the Projects shall be the sole responsibility of the Noble Entities, as applicable.
11.12 Mortgages; Collateral Documents. The Loans and the other Obligations are secured in part by the Mortgages encumbering
certain properties in New York. Reference is hereby made to the Mortgages and the other Collateral Documents for the provisions, among
others, relating to the nature and extent of the security provided thereunder, the rights, duties and obligations of the Noble Entities and the
rights of Administrative Agent, each other Agent and the Lenders with respect to such security.
11.13 Limitation on Liability. NO CLAIM SHALL BE MADE BY ANY PARTY HERETO OR ANY OF ITS AFFILIATES,
DIRECTORS, EMPLOYEES, ATTORNEYS OR AGENTS AGAINST ANY OTHER PARTY HERETO OR ANY OF ITS AFFILIATES,
DIRECTORS, EMPLOYEES, ATTORNEYS OR AGENTS FOR ANY SPECIAL, INDIRECT, CONSEQUENTIAL OR PUNITIVE
DAMAGES (WHETHER OR NOT THE CLAIM THEREFOR IS BASED ON CONTRACT, TORT, DUTY IMPOSED BY LAW OR
OTHERWISE), IN CONNECTION WITH, ARISING OUT OF OR IN ANY WAY RELATED TO THE TRANSACTIONS
CONTEMPLATED BY THIS FINANCING AGREEMENT OR THE OTHER OPERATIVE DOCUMENTS OR ANY ACT OR OMISSION
OR EVENT OCCURRING IN CONNECTION THEREWITH; AND EACH PARTY HEREBY WAIVES, RELEASES AND AGREES NOT
TO SUE UPON ANY SUCH CLAIM FOR ANY SUCH SPECIAL, INDIRECT, CONSEQUENTIAL OR PUNITIVE DAMAGES,
WHETHER OR NOT ACCRUED AND WHETHER OR NOT KNOWN OR SUSPECTED TO EXIST IN ITS FAVOR.
11.14 Waiver of Jury Trial. ADMINISTRATIVE AGENT, THE OTHER AGENTS, LC FRONTING BANK, THE LENDERS
AND BORROWER HEREBY KNOWINGLY, VOLUNTARILY, AND INTENTIONALLY WAIVE ANY RIGHTS THEY MAY HAVE
TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION BASED HEREON, OR ARISING OUT OF, UNDER, OR IN
CONNECTION WITH, THIS FINANCING AGREEMENT OR ANY OTHER OPERATIVE DOCUMENT, OR ANY COURSE OF
CONDUCT, COURSE OF DEALING, STATEMENTS (WHETHER VERBAL OR WRITTEN), OR ACTIONS OF ADMINISTRATIVE
AGENT, THE OTHER AGENTS, LC FRONTING BANK, THE LENDERS OR BORROWER. THIS PROVISION IS A MATERIAL
INDUCEMENT FOR ADMINISTRATIVE AGENT, THE OTHER AGENTS AND THE LENDERS TO ENTER INTO THIS FINANCING
AGREEMENT.
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11.15 Consent to Jurisdiction. Administrative Agent, each other Agent, LC Fronting Bank, the Lenders and Borrower agree (and
Borrower shall cause each Project Company to agree) that any legal action or proceeding by or against any Noble Entity or with respect to or
arising out of this Financing Agreement, the Notes or any other Financing Document may be brought in or removed to the courts of the State
of New York, in and for the County of New York, or of the United States of America for the Southern District of New York, as
Administrative Agent may elect. By execution and delivery of this Financing Agreement, Administrative Agent, each other Agent, LC
Fronting Bank, the Lenders and Borrower accept (and Borrower shall cause each Project Company to accept), for themselves and in respect of
their property, generally and unconditionally, the jurisdiction of the aforesaid courts.
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Administrative Agent, each other Agent, the Lenders and Borrower irrevocably consent to the service of process out of any of the
aforementioned courts in any such action or proceeding by the mailing of copies thereof by registered or certified airmail, postage prepaid, to
Administrative Agent, each other Agent, LC Fronting Bank, the Lenders or Borrower, as the case may be, at their respective addresses for
notices as specified herein and that such service shall be effective five (5) Banking Days after such mailing. Nothing herein shall affect the
right to serve process in any other manner permitted by law or the right of Administrative Agent, any other Agent or any Lender to bring legal
action or proceedings in any other competent jurisdiction, including judicial or non-judicial foreclosure of any Mortgage. Administrative
Agent, each other Agent, the Lenders and Borrower hereby waive (and Borrower shall cause each Project Company to waive) any right to stay
or dismiss any action or proceeding under or in connection with any or all of any Project, this Financing Agreement or any other Financing
Document brought before the foregoing courts on the basis of forum non-conveniens.
11.16 Usury. Nothing contained in this Financing Agreement or the Notes shall be deemed to require the payment of interest or
other charges by Borrower or any other Person in excess of the amount which the holders of the Notes may lawfully charge under any
applicable usury laws. In the event that the holders of the Notes shall collect moneys which are deemed to constitute interest which would
increase the effective interest rate to a rate in excess of that permitted to be charged by applicable law, all such sums deemed to constitute
interest in excess of the legal rate shall, upon such determination, at the option of the holder of the Notes, be returned to Borrower or credited
against the principal balance of the Notes then outstanding. Nothing contained in this Section 11.16 shall be construed as waiving any usury
exemption any Lender has under law, and, to the extent any such exemption applies, this Section 11.16 shall be inapplicable.
11.17 Successors and Assigns. The provisions of this Financing Agreement shall be binding upon and inure to the benefit of the
parties hereto and their respective successors and assigns. Borrower may not assign or otherwise transfer any of its rights under this Financing
Agreement without the prior written consent of Administrative Agent, the other Agents and the Lenders.
11.18 Counterparts. This Financing Agreement may be executed in one or more counterparts and by facsimile and when signed
by all of the parties listed below shall constitute a single binding agreement.
11.19 Trust Fund Provisions. This Financing Agreement is subject to the trust fund provision of Section 13 of the Lien Law of the
State of New York. The affidavit attached hereto as Exhibit D-7 and made a part hereof is made pursuant to and in compliance with
Section 22 of the Lien Law, and if so indicated on such affidavit the proceeds of the loan will be used in part to reimburse Borrower for
payments made by Borrower prior to the initial Borrowing hereunder but subsequent to the commencement of the Improvements for items of
cost of improvement as defined in Subdivision 5 of Section 2 of the Lien Law.
11.20 Confidentiality. Administrative Agent, the other Agents, LC Fronting Bank and the Lenders agree to use commercially
reasonable efforts to maintain the confidential nature of, and shall not use or disclose the financial information or other confidential
information related to
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any Noble Entity, Noble Environmental or the Projects, without first obtaining Borrowers prior written consent; provided that nothing in this
Section 11.20 shall require any such party to obtain any consent of Borrower in connection with (a) exercising any of their respective rights
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under the Operative Documents, including those exercisable upon the occurrence and continuance of an Event of Default; (b) providing
information about any Noble Entity, Noble Environmental or the Projects to any other Lender or prospective Lender or any Person acquiring,
or potentially acquiring, any interest of the Lenders under this Financing Agreement and any such Persons directors, officers, employees,
agents and consultants in connection with their credit evaluation of Borrower or otherwise (provided, that in the case of any such Person
potentially acquiring such an interest from any Lender, such Person shall be bound by the terms of this Section 11.20); (c) any situation in
which Administrative Agent, any other Agent, LC Fronting Bank or the Lenders, or any of them (i) are required by any Legal Requirement or
Governmental Authority to disclose information or (ii) are requested by bank examiners to disclose information (provided that if permitted by
applicable Legal Requirements, such Person shall be bound by the terms of this Section 11.20); (d) providing information to legal counsel to
such party in connection with the transactions contemplated by any of the Operative Documents (provided, that such counsel shall be bound
by the terms of this Section 11.20); (e) providing information to independent accountants, auditors or other expert consultants retained by any
such party (provided, that such auditors or consultants shall be bound by the terms of this Section 11.20); (f) any information that is in or
becomes part of the public domain otherwise than through a wrongful act of any such party or any employees or agents thereof or other
Persons to whom confidential information is disclosed under subsections (b), (c), (d) or (e) above; (g) any information that is in the possession
of any such party prior to receipt thereof from Borrower or any other Person known to Administrative Agent, any other Agent, LC Fronting
Bank or the Lenders to be acting on behalf of Borrower; (h) any information that is independently developed by any such party; and (i) any
information that is disclosed to any such party by a third party that is not known or reasonably suspected by such party to be bound by a
confidentiality agreement with, or other contractual, legal or fiduciary obligation of confidentiality to, Borrower with respect to such
information.
11.21
Forbearance Agreement. The rights of the Secured Parties to exercise any of their respective remedies hereunder or under
any of the other Financing Documents are subject to the restrictions and limitations set forth in the Forbearance Agreement.
[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties have caused this Financing Agreement to be duly executed by their officers thereunto
duly authorized as of the day and year first above written.
NOBLE ENVIRONMENTAL POWER 2008
HOLD CO., LLC, as Borrower

By:
/s/ Walter Howard
Name: Walter Howard
Title: President

CITIBANK, N.A., as Administrative Agent
for the Lenders

By:
/s/ Stuart J. Murray
Name: Stuart J. Murray
Title: Director
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CITIBANK, N.A., as Collateral Agent for
the Secured Parties

By:
/s/ Stuart J. Murray
Name: Stuart J. Murray
Title: Director

CITICORP NORTH AMERICA, INC., as a
Lender

By:
/s/ Stuart J. Murray
Name: Stuart J. Murray
Title: Director

CITIBANK GLOBAL MARKETS, INC.,
acting on behalf of CITIBANK, N.A., as
Joint Lead Arranger and Joint Bookrunner

By:
/s/ Stuart J. Murray
Name: Stuart J. Murray
Title: Director

HSH NORDBANK AG, NEW YORK
BRANCH, as Co-Documentation Agent,
Joint Lead Arranger, Joint Bookrunner and a
Lender

By:
/s/ Tony K. Muoser
Name: Tony K. Muoser
Title: Senior Vice President
HSH Nordbank AG,
New York Branch

By:
/s/ Gregory T. Hutton
Name: Gregory T. Hutton
Title: Vice President
HSH Nordbank AG, New York Branch
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RBS SECURITIES CORPORATION, doing
business as RBS GREENWICH CAPITAL,
as Syndication Agent, Joint Lead Arranger and
Joint Bookrunner

By:
/s/ Jeff Stuart
Name: Jeff Stuart
Title: Managing Director

By:
Name:
Title:

ROYAL BANK OF SCOTLAND PLC, as
Co-Documentation Agent and a Lender

By:
/s/ Jonathan Kim
Name: Jonathan Kim
Title: Senior Vice President

By:
Name:
Title:

EXHIBIT A
TO
FINANCING AGREEMENT
DEFINITIONS
Acceptable DSRA LC means (a) the DSRA LC or (b) a letter of credit in form and substance satisfactory to
Administrative Agent (i) presented to Administrative Agent for approval at least seven (7) Banking Days prior to the date of any proposed
issuance thereof, (ii) issued by a financial institution whose long-term senior unsecured debt is rated at least A- by S&P or A3 by
Moodys, (iii) naming Administrative Agent on behalf of the Lenders as the beneficiary, and (iv) containing other terms and provisions
reasonably satisfactory to Administrative Agent, including provisions that (A) such letter of credit shall automatically renew upon the
expiration thereof unless, at least 60 days prior to such expiration, the issuer thereof shall provide Administrative Agent with a notice of nonrenewal of such letter of credit and (B) if no agreement for a renewal or replacement of such letter of credit has been made 30 days prior to the
expiration of the letter of credit, or within 20 days after the long-term senior unsecured debt rating of the financial institution that provides the
letter of credit is downgraded below A- by S&P or A3 by Moodys, the stated amount of the letter of credit shall be automatically drawn
in full (without any further action required of Administrative Agent, Borrower, any Project Company or any account party) and the proceeds
thereof automatically deposited in the Debt Service Reserve Account. In addition to and without limiting the foregoing, such letter of credit
issued pursuant to subclause (b) above (w) shall have an initial expiration date of at least one year after issuance (x) shall not be secured by
any of the Collateral, (y) shall not impose on Borrower or any Project Company any obligation to reimburse drawing payments thereunder and
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(z) shall be issued in a face amount equal from time to time to the DSRA Minimum Balance less any amounts on deposit in the Debt Service
Reserve Account.
Acceptable Equity Support Security means a letter of credit or unconditional and irrevocable guarantee (i) issued or
executed, as applicable, by a financial institution or other Person whose long-term senior unsecured debt is rated at least A- by S&P or
A3 by Moodys, (ii) naming Administrative Agent on behalf of the Lenders as the beneficiary, and (iii) containing other terms and
provisions reasonably satisfactory to Administrative Agent, including provisions that (A) such letter of credit or guarantee secures the
obligations of the Equity Support Members under the Equity Support Documents or the obligations of NEP and Noble Environmental under
the NEP Contribution Agreement, (B) any such guaranty shall have a term of no less than the remaining Term and any such letter of credit
shall automatically renew upon the expiration thereof unless, at least 60 days prior to such expiration, the issuer thereof shall provide
Administrative Agent with a notice of non-renewal of such letter of credit and (C) if no agreement for a renewal or replacement of such letter
of credit has been made 30 days prior to the expiration of the letter of credit, or within 15 days after the long-term senior unsecured debt rating
of the financial institution that provides the letter of credit is downgraded below A- by S&P or A3 by Moodys, the stated amount of the
letter of credit shall be automatically drawn (without any further action required of Administrative Agent, Borrower, any Project Company or
any account party) and the proceeds thereof automatically deposited into an account designated by Administrative Agent as security for the
payment of the

obligations of the Equity Support Members under the Equity Support Documents or the obligations of NEP and Noble Environmental under
the NEP Contribution Agreement. In addition to and without limiting the foregoing, any such letter of credit or guaranty issued or executed,
as applicable, pursuant to this definition (x) shall not impose on Borrower or any Project Company any obligation to reimburse payments
made thereunder, (y) shall not be secured by any of the Collateral and (z) shall, in the case of a letter of credit, have an initial expiration date
of at least one year after issuance.
Acceptance Tests means any performance test conducted on the WTGs, including tests performed on each WTG as it is
constructed and placed in service, all tests required to be performed by any Contractor as a condition to Unit Acceptance (as defined in the
Turbine Supply Agreement) or Final Acceptance (as defined in the EPC Contracts), including, without limitation, Test Procedures (as defined
in the EPC Contracts), and Start-Up and Commissioning procedures (pursuant to the Turbine Supply Agreement), and all other performance
and acceptance tests under the Construction Contracts.
Accounts means the Construction Account, the Operating Account, the Debt Service Reserve Account, the O&M and
CapEx Reserve Account, the Distribution Reserve Account, the Completion Reserve Account, the Working Capital Accounts, the Insurance
Proceeds Account, the Merchant Revenues Reserve Account and including any sub-accounts within such accounts.
Acquisition Loan Mortgage (Altona) means the Acquisition Loan Mortgage, Security Agreement, Assignment of
Leases and Rents, Financing Statement and Fixture Filing (Altona), dated June 30, 2008, given by NAW and Clinton County IDA to
Collateral Agent in the maximum principal amount of $90,324,000 encumbering the parcels of real property comprising the Site (Altona) and
intended to be recorded in the Clinton County Recorders Office.
Acquisition Loan Mortgage (Chateaugay) means the Acquisition Loan Mortgage, Security Agreement, Assignment of
Leases and Rents, Financing Statement and Fixture Filing (Chateaugay), dated June 30, 2008, given by NCW and Franklin County IDA to
Collateral Agent in the maximum principal amount of $93,410,000 encumbering the parcels of real property comprising the Site (Chateaugay)
located in the Town of Chateaugay, New York, and intended to be recorded in the Franklin County Recorders Office.
Acquisition Loan Mortgage (Chateaugay (Clinton)) means the Acquisition Loan Mortgage, Security Agreement,
Assignment of Leases and Rents, Financing Statement and Fixture Filing (Chateaugay (Clinton)), dated June 30, 2008, given by NCW to
Collateral Agent in the maximum principal amount of $1,076,000 encumbering the parcels of real property comprising the Site (Chateaugay)
located in the Town of Clinton, New York, and intended to be recorded in the Clinton County Recorders Office.
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Acquisition Loan Mortgage (Wethersfield) means the Acquisition Loan Mortgage, Security Agreement, Assignment of
Leases and Rents, Financing Statement and Fixture Filing (Wethersfield), dated June 30, 2008, given by NWW and Wyoming County IDA to
Collateral Agent in the maximum principal amount of $112,981,000 encumbering the parcels
2

of real property comprising the Site (Wethersfield), and intended to be recorded in the Wyoming County Recorders Office.
Actual Interconnection Costs means, as of the Term-Conversion Date, the actual aggregate costs required or anticipated
to be required to be incurred by each Project Company under the Interconnection Agreements, including to design, procure, construct, upgrade
and test the facilities contemplated under the Interconnection Agreements, including any cost required to be expended on or in connection
with the NYISO system grid, that have not been paid by the Project Companies as of such date.
Additional Capital Contribution Agreement means that certain Additional Capital Contribution Agreement, dated
June 30, 2008, among Borrower and each Equity Support Member.
Additional Collateral Mortgage (Altona) means the Additional Collateral Mortgage, Security Agreement, Assignment
of Leases and Rents, Financing Statement and Fixture Filing (Altona), dated June 30, 2008, given by NAW and Clinton County IDA to
Collateral Agent in the maximum principal amount of $438,910,000 encumbering the parcels of real property comprising the Site (Altona) and
intended to be recorded in the Clinton County Recorders Office.
Additional Collateral Mortgage (Chateaugay) means the Additional Collateral Mortgage, Security Agreement,
Assignment of Leases and Rents, Financing Statement and Fixture Filing (Chateaugay), dated June 30, 2008, given by NCW and Franklin
County IDA to Collateral Agent in the maximum principal amount of $446,017,000 encumbering the parcels of real property comprising the
Site (Chateaugay) and intended to be recorded in the Franklin County Recorders Office.
Additional Collateral Mortgage (Wethersfield) means the Additional Collateral Mortgage, Security Agreement,
Assignment of Leases and Rents, Financing Statement and Fixture Filing (Wethersfield), dated June 30, 2008, given by NWW and Wyoming
County IDA to Collateral Agent in the maximum principal amount of $389,829,000 encumbering the parcels of real property comprising the
Site (Wethersfield) and intended to be recorded in the Wyoming County Recorders Office.
Additional Project Documents means any contracts or agreements entered into between any Noble Entity and any other
Person or assigned to any Noble Entity subsequent to the Financial Closing Date, except as permitted by Section 6.4 or
6.12(d) of the Financing Agreement, and that either (a) replaces or substitutes for an existing Project Document (in which case the contract
which is so replaced will cease to be a Project Document) or (b) has a value over its term in excess of $2,000,000; provided, however, that
notwithstanding the foregoing, any contract or agreement between any Noble Entity and any Affiliate, except as permitted by Section 6.8 of
the Financing Agreement, shall be deemed an Additional Project Document hereunder.
Adjustment Date has the meaning given in Section 5.9(a) of the Financing Agreement.
3

Administrative Agent means Citibank, N.A., acting in its capacity as Administrative Agent for the Lenders under the
Financing Agreement, or any successor appointed pursuant to the terms of the Financing Agreement.
Affiliate of a specified Person means any other Person that directly, or indirectly through one or more intermediaries,
controls, is controlled by or is under common control with the Person specified, or who holds or beneficially owns ten percent (10%) or more
of the equity interest in the Person specified or ten percent (10%) or more of any class of voting securities of the Person specified.
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Agents means, collectively, Administrative Agent and Collateral Agent.
Altona PILOT Mortgage means the PILOT Mortgage, dated May 1, 2008, as amended by First Amendment to PILOT
Mortgage, dated May 1, 2008, each from NAW and Clinton County IDA to the County Treasurer of Clinton County, New York, as agent for
Clinton County, New York, Town of Altona, New York, Northern Adirondack Central School District and Clinton County IDA.
Amortization Schedule means the amortization schedule set forth as Exhibit J to the Financing Agreement, as the same
may be amended or replaced pursuant to the Financing Agreement (including pursuant to Section 3.3(u) of the Financing Agreement).
Ancillary Border Parcels means Border Parcels that are not required for a Project to comply with any set-back
requirements or other Legal Requirements as specified in the legal descriptions of the Sites attached to the relevant Mortgages, as applicable.
Annual Operating Budgets means each operating plan and a budget, detailed by calendar month and consistent with the
methodology set forth in the Base Case Projections, of anticipated revenues, debt service, the Average Annual Debt Service Coverage Ratio
for the year ending on the anticipated date of Completion, and each year subsequent thereto throughout the Term, proposed shareholder or
member distributions, maintenance, repair and operation expenses (including reasonable allowance for contingencies and working capital),
maintenance reserves and all other anticipated O&M Costs for each Project, initially for the period from Completion to the conclusion of the
first full fiscal year thereafter (and for each subsequent Annual Operating Budget, for each fiscal year subsequent thereto throughout the
Term), and Borrower shall re-assess the scheduling and probable cost of each material item of maintenance of each Project and include a
timetable and budget therefor in each of such Annual Operating Budgets.
Applicable Construction Loan Margin means from and including the Financial Closing Date to but excluding the
Term-Conversion Date, (a) with respect to the LIBO Rate Loans, an interest rate equal to 1.75% per annum and (b) with respect to the Base
Rate Loans, an interest rate equal to 0.75% per annum.
Applicable LC Loan Margin means (i) at all times prior to the Term-Conversion Date, the Applicable Construction
Loan Margin and (ii) at all times from and after the Term-Conversion Date, the Applicable Term Loan Margin.
4

Applicable Permit means, at a given time, any material Permit (including any material Environmental Permit or material
zoning, sanitation, FERC, import, export, safety, siting or building Permit) that is necessary at such given time pursuant to applicable Legal
Requirements or the Operative Documents in light of the stage of development, construction or operation of any Project at such given time to
acquire, lease, develop, construct, test, operate, maintain, repair, own or use such Project as contemplated by the Operative Documents, to sell
electricity therefrom, and for Borrower or any Project Company to enter into any Operative Document or to consummate any transaction
contemplated thereby, in each case materially in accordance with all applicable Legal Requirements.
Applicable REC Contract means any REC Contract that by its terms is scheduled to terminate prior to March 31, 2009.
Applicable Term Loan Margin means (a) with respect to the LIBO Rate Loans, (i) during the period commencing on
the Term-Conversion Date and ending on the day immediately preceding the fourth (4th) anniversary of the Term-Conversion Date, 1.75% per
annum, (ii) during the period commencing on the fourth (4th) anniversary of the Term-Conversion Date and ending on the day immediately
preceding the eighth (8th) anniversary of the Term-Conversion Date, 1.875% per annum, (iii) during the period commencing on the eighth (8th)
anniversary of the Term-Conversion Date and ending on the day immediately preceding the tenth (10 th) anniversary of the Term-Conversion
Date, 2.00% per annum, (iv) during the period commencing on the tenth (10th) anniversary of the Term-Conversion Date and ending on the
day immediately preceding the twelfth (12th) anniversary of the Term-Conversion Date, 2.25% per annum, and (v) thereafter 2.50% per
annum; and (b) with respect to the Base Rate Loans, (i) during the period commencing on the Term-Conversion Date and ending on the day
immediately preceding the fourth (4th) anniversary of the Term-Conversion Date, 0.75% per annum, (ii) during the period commencing on the
fourth (4th) anniversary of the Term-Conversion Date and ending on the day immediately preceding the eighth (8 th) anniversary of the TermConversion Date, 0. 875% per annum, (iii) during the period commencing on the eighth (8th) anniversary of the Term-Conversion Date and
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ending on the day immediately preceding the tenth (10th) anniversary of the Term-Conversion Date, 1.00% per annum, (iv) during the period
commencing on the tenth (10th) anniversary of the Term-Conversion Date and ending on the day immediately preceding the twelfth (12 th)
anniversary of the Term-Conversion Date, 1.25% per annum, and (v) thereafter 1.50% per annum.
Asset Manager means Noble Management Services, LLC, a Delaware limited liability company.
Assignment of Easements means each Assignment of Easement from Noble Entities to NAW, NCW or NWW duly
executed by the parties thereto and in recordable form.
Assignment of Leases means, collectively, (a) the Assignment of Leases (Altona), (b) the Assignment of Leases
(Chateaugay), (c) the Assignment of Leases (Chateaugay (Clinton)) and (d) the Assignment of Leases (Wethersfield).
5

Assignment of Leases (Acquisition Loan (Altona)) means an Assignment of Leases, Rents and Profits duly executed by
NAW and Clinton County IDA in connection with the Acquisition Loan Mortgage (Altona) in recordable form.
Assignment of Leases (Acquisition Loan (Chateaugay)) means an Assignment of Leases, Rents and Profits duly
executed by NCW and Franklin County IDA in connection with the Acquisition Loan Mortgage (Chateaugay) in recordable form.
Assignment of Leases (Acquisition Loan (Chateaugay (Clinton))) means an Assignment of Leases, Rents and Profits
duly executed by NCW in connection with the Acquisition Loan Mortgage (Chateaugay (Clinton)) in recordable form.
Assignment of Leases (Acquisition Loan (Wethersfield)) means an Assignment of Leases, Rents and Profits duly
executed by NWW and Wyoming County IDA in connection with the Acquisition Loan Mortgage (Wetherfield) in recordable form.
Assignment of Leases (Additional Collateral (Altona)) means an Assignment of Leases, Rents and Profits duly
executed by NAW and Clinton County IDA in connection with the Additional Collateral Mortgage (Altona) in recordable form.
Assignment of Leases (Additional Collateral (Chateaugay)) means an Assignment of Leases, Rents and Profits duly
executed by NCW and Franklin County IDA in connection with the Additional Collateral Mortgage (Chateaugay) in recordable form.
Assignment of Leases (Additional Collateral (Wethersfield)) means an Assignment of Leases, Rents and Profits duly
executed by NWW and Wyoming County IDA in connection with the Additional Collateral Mortgage (Wetherfield) in recordable form.
Assignment of Leases (Altona) means the Assignment of Leases (Acquisition Loan (Altona)), the Assignment of Leases
(Building Loan (Altona)), the Assignment of Leases (Project Loan (Altona)) and the Assignment of Leases (Additional Collateral (Altona)).
Assignment of Leases (Building Loan (Altona)) means an Assignment of Leases, Rents and Profits duly executed by
NAW and Clinton County IDA in connection with the Building Loan Mortgage (Altona) in recordable form.
Assignment of Leases (Building Loan (Chateaugay)) means an Assignment of Leases, Rents and Profits duly executed
by NCW and Franklin County IDA in connection with the Building Loan Mortgage (Chateaugay) in recordable form.
Assignment of Leases (Building Loan (Chateaugay (Clinton))) means an Assignment of Leases, Rents and Profits duly
executed by NCW and in connection with the Building Loan Mortgage (Chateaugay (Clinton)) in recordable form.
Assignment of Leases (Building Loan (Wethersfield)) means an Assignment of Leases, Rents and Profits duly executed
by NWW and Wyoming County IDA in connection with the Building Loan Mortgage (Wetherfield) in recordable form.
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6

Assignment of Leases (Chateaugay) means the Assignment of Leases (Acquisition Loan (Chateaugay)), the Assignment
of Leases (Building Loan (Chateaugay)), the Assignment of Leases (Project Loan (Chateaugay)) and the Assignment of Leases (Additional
Collateral (Chateaugay)).
Assignment of Leases (Chateaugay (Clinton)) means the Assignment of Leases (Acquisition Loan (Chateaugay
(Clinton))), the Assignment of Leases (Building Loan (Chateaugay (Clinton))) and the Assignment of Leases (Project Loan (Chateaugay
(Clinton))).
Assignment of Leases (Project Loan (Altona)) means an Assignment of Leases, Rents and Profits duly executed by
NAW and Clinton County IDA in connection with the Project Loan Mortgage (Altona) in recordable form.
Assignment of Leases (Project Loan (Chateaugay)) means an Assignment of Leases, Rents and Profits duly executed
by NCW and Franklin County IDA in connection with the Project Loan Mortgage (Chateaugay) in recordable form.
Assignment of Leases (Project Loan (Chateaugay (Clinton))) means an Assignment of Leases, Rents and Profits duly
executed by NCW and in connection with the Project Loan Mortgage (Chateaugay (Clinton)) in recordable form.
Assignment of Leases (Project Loan (Wethersfield)) means an Assignment of Leases, Rents and Profits duly executed
by NWW and Wyoming County IDA in connection with the Project Loan Mortgage (Wetherfield) in recordable form.
Assignment of Leases (Wethersfield) means the Assignment of Leases (Acquisition Loan (Wethersfield)), the
Assignment of Leases (Building Loan (Wethersfield)), the Assignment of Leases (Project Loan (Wethersfield)) and the Assignment of Leases
(Additional Collateral (Wethersfield)).
Authorized Person means a natural Person designated by Borrower as such on forms supplied by Administrative Agent.
Available Construction Funds means at any time the sum of (a) the aggregate unused portion of the Total Construction
Loan Commitment, plus (b) the undisbursed Insurance Proceeds and Eminent Domain Proceeds on deposit in the Insurance Proceeds Account
that are available for the payment of Project Costs, plus (c) any damages or liquidated damages on deposit in the NIPDR Account (as defined
in the Depositary Agreement) that are available for payment of Project Costs under any Project Document, plus (d) (without duplication of
any amounts under clause (a) above) any amounts on deposit in the Construction Account that are available for payment of Project Costs, plus
(e) any additional equity received by Borrower that is on deposit in the Construction Account, plus (f) any guarantees provided by NEP in
support of Borrower or any Project Company entered into on terms and conditions that are satisfactory to Administrative Agent (acting at the
direction or with the consent of the Majority Lenders, such consent not to be unreasonably withheld or delayed).
Available Construction Loan Commitment means at any time (a) on or prior to the Construction Loan Maturity Date,
the Total Construction Loan Commitment at such time
7

minus the aggregate principal amount of all Construction Loans outstanding at such time and (b) after the Construction Loan Maturity Date,
zero; provided, however, that notwithstanding the foregoing, a portion of the Total Construction Loan Commitment in an amount up to the
Completion Reserve Borrowing shall not be available for Borrowing prior to the Final Drawing but shall be available for Borrowing on the
Term-Conversion Date, and shall comprise a portion of the Final Drawing, all as more fully set forth in Section 3.3(a) of the Financing
Agreement.
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Available LC/Cash Collateral Commitment means, with respect to any type of Letter of Credit or Cash Collateral Loan
(a) at any time and from time to time, the Total LC/Cash Collateral Commitment applicable to such type of Letter of Credit or Cash Collateral
Loan minus (b) the aggregate Stated Amounts applicable to such type of Letter of Credit plus the aggregate principal of the applicable Cash
Collateral Loans then outstanding.
Average Annual Debt Service Coverage Ratio means, as of the required date, the ratio of (a) Operating Cash Available
for Debt Service to (b) Debt Service, for the preceding twelve month period ending on such date; provided, however, that the first 3 such
Average Annual Debt Service Coverage Ratio calculated pursuant to Section 5.19 of the Financing Agreement shall be calculated by reference
to actual figures in the period between the Term-Conversion Date and the calculation date.
Banking Day means any day (a) other than a Saturday, Sunday or other day on which banks are authorized to be closed
in New York, New York, and (b) which is also a day on which dealings in Dollar deposits are carried out in the London interbank market.
Bankruptcy Event has the meaning given in Section 7.4 of the Financing Agreement.
Bankruptcy Law means Title 11, United States Code, and any other state or federal insolvency, reorganization,
moratorium or similar law for the relief of debtors.
Base Case Projections means a financial model that is a projection of operating results for the Projects over a period
ending no sooner than 2023, showing Borrowers reasonable good faith estimates, prepared as of the Financial Closing Date or the TermConversion Date, as applicable, of revenue, operating expenses, Projected Debt Service Coverage Ratios and sources and uses of revenues
over the forecast period, which projection as of the Financial Closing Date is attached as Exhibit H-3 to the Financing Agreement.
Base Rate means, for any day, a rate per annum equal to the higher of (a) the Prime Rate in effect on such day and (b) the
Federal Funds Rate for such day plus 0.50%. Any change in the Base Rate due to a change in the Prime Rate or the Federal Funds Effective
Rate shall be effective from and including the effective date of such change in the Prime Rate or the Federal Funds Rate, as the case may be.
Base Rate Loans means any Loan, Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan or Project Agreement
LC Loan that accrues interest at a rate per annum determined by reference to the applicable Base Rate.
8

Border Parcels means parcels of land with respect to which Borrower has a real property interest (including leasehold or
easement interests) and located within a Site on which no Improvements, roadways, WTGs or Interconnection Lines comprising any portion
of a Project are located.
Borrower means Noble Environmental Power 2008 Hold Co, LLC, a Delaware limited liability company.
Borrower Equity means the equity required to be contributed by each Equity Support Member pursuant to the Equity
Capital Contribution Agreement and which equity will be applied pursuant to Section 5.1 of the Financing Agreement.
Borrowers Environmental Consultants means Ecology and Environmental Consultants.
Borrower Pledge Agreement means the Borrower Pledge Agreement (including the ownership certificates and any
disposition instruments, transfer powers and irrevocable proxies attached thereto), substantially in the form of Exhibit E-8, duly executed by
Borrower and Collateral Agent.
Borrowing means a borrowing by Borrower of any Construction Loan (including the Final Drawing) or Term Loan, the
issuance or extension of any Letter of Credit or the borrowing of any Cash Collateral Loan, in each case upon the satisfaction (or waiver in
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accordance with the terms of the Financing Agreement) of each of the applicable conditions precedent listed in Article 3 of the Financing
Agreement.
Borrowing Date means a Banking Day specified in a Notice of Borrowing on which the Lenders make Loans pursuant to
the Financing Agreement.
Building Loan Agreements means (a) Building Loan Agreement (Altona) with respect to the items which are Cost of
Improvement for the Altona Project, (b) Building Loan Agreement (Chateaugay) with respect to the items which are Cost of Improvement for
the Chateaugay Project, (c) Building Loan Agreement (Chateaugay (Clinton)) with respect to the items which are Cost of Improvement for the
Chateaugay (Clinton) Project, and (d) Building Loan Agreement (Wethersfield) with respect to the items which are Cost of Improvement for
the Wethersfield Project, each between the applicable Project Company and Administrative Agent and the Secured Parties, in form and
substance satisfactory to Administrative Agent and in recordable form in the county in which the applicable Project is located.
Building Loan Mortgage (Altona) means the Building Loan Mortgage, Security Agreement, Assignment of Leases and
Rents, Financing Statement and Fixture Filing (Altona), dated June 30, 2008, given by NAW and Clinton County IDA to Collateral Agent in
the maximum principal amount of $97,745,000 encumbering the parcels of real property comprising the Site (Altona) and intended to be
recorded in the Clinton County Recorders Office.
Building Loan Mortgage (Chateaugay) means the Building Loan Mortgage, Security Agreement, Assignment of Leases
and Rents, Financing Statement and Fixture Filing
9

(Chateaugay), dated June 30, 2008, given by NCW and Franklin County IDA to Collateral Agent in the maximum principal amount of
$87,344,000 encumbering the parcels of real property comprising the Site (Chateaugay) located in the Town of Chateaugay, and intended to
be recorded in the Franklin County Recorders Office.
Building Loan Mortgage (Chateaugay (Clinton)) means the Building Loan Mortgage, Security Agreement, Assignment
of Leases and Rents, Financing Statement and Fixture Filing (Chateaugay (Clinton)), dated June 30, 2008, given by NCW to Collateral Agent
in the maximum principal amount of $9,835,000 encumbering the parcels of real property comprising the Site (Chateaugay) located in the
Town of Clinton, and intended to be recorded in the Franklin County Recorders Office.
Building Loan Mortgage (Wethersfield) means the Building Loan Mortgage, Security Agreement, Assignment of
Leases and Rents, Financing Statement and Fixture Filing (Wethersfield), dated June 30, 2008, given by NWW and Wyoming County IDA to
Collateral Agent in the maximum principal amount of $122,599,000 encumbering the parcels of real property comprising the Site
(Wethersfield), and intended to be recorded in the Wyoming County Recorders Office.
Capital Adequacy Requirement has the meaning given in Section 2.8(d) of the Financing Agreement.
Cash Collateral means, depending on the context, a cash deposit established with the proceeds of a Cash Collateral Loan
in accordance with Sections 2.3(a)(i), 2.3(a)(ii) or 2.3(a)(iii) of the Financing Agreement, as applicable.
Cash Collateral Loans means, collectively or individually, depending on the context, the Energy Hedge Cash Collateral
Loans, the DSRA Cash Collateral Loans and the Project Agreement Cash Collateral Loans.
Cash Collateral Withdrawal means a withdrawal of any portion of Cash Collateral established with the proceeds of a
Cash Collateral Loans by the beneficiary of such Cash Collateral, other than for purposes of repaying such amounts to Borrower.
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Certificates of Design Suitability means those certain site-specific certifications of the WTGs with respect to each
Project from either DNV or GL, in each case in form and substance reasonably satisfactory to Administrative Agent and the Independent
Engineer.
Change of Law has the meaning given in Section 2.8(b) of the Financing Agreement.
Chateaugay Easement Documents means (a) the Easement AgreementCollection Lines, dated June 9, 2008, by and
among NCW, Noble Clinton and Noble Ellenburg, (b) the Easement AgreementRyan Substation, dated June 9, 2008, by and among NCW,
Noble Clinton and Noble Ellenburg, (c) the Subordination, Non-Disturbance, and Attornment Agreement with respect to the Easement
Agreement  Collection Lines, dated June 9, 2008, by
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and among NCW, Noble Clinton, Noble Ellenburg and Dexia Crédit Local, New York Branch, as mortgagee, and (d) the Subordination, NonDisturbance, and Attornment Agreement with respect to the Easement Agreement  Ryan Substation, dated June 9, 2008, by and among
NCW, Noble Clinton, Noble Ellenburg and Dexia Crédit Local, New York Branch, as mortgagee.
Chateaugay PILOT Mortgage means the PILOT Mortgage, dated November 20, 2007, as amended by Amendment
No. 1 to PILOT Mortgage, dated May 1, 2008, each among NCW, Franklin County IDA, Franklin County, New York, Town of Chateaugay,
New York, and Chateaugay Central School District.
Claims has the meaning given in Section 5.20(a)(i) of the Financing Agreement.
Clinton County means the County of Clinton, New York.
Clinton County IDA means the County of Clinton Industrial Development Agency.
Clinton County Recorders Office means the Office of the County Clerk of Clinton County, New York.
Clinton County Treasurer means The County Treasurer of Clinton County, New York, as agent for Clinton County, the
Town of Clinton, New York, the Northern Adirondack Central School District and the Chateaugay Central School District.
CMS means all computer monitoring systems necessary for each of the Projects to operate as designed, including all
computer hardware, communications cable to the meteorological stations and to each wind turbine controller, fiber optic cable
instrumentation, and all related computer software, all as more particularly described in Exhibit A of the EPC Contracts.
Co-Documentation Agents means each of HSH Nordbank AG, New York Branch, and The Royal Bank of Scotland plc,
acting in its capacity as Co-Documentation Agent for the Lenders under the Financing Agreement, or any successor appointed pursuant to the
terms of the Financing Agreement.
Code means the Internal Revenue Code of 1986, as amended.
Collateral means all real and personal property which is subject, from time to time, to the security interests or liens
granted in or purported or intended to have been granted by any of the Collateral Documents.
Collateral Agent means, depending on the context (a) Citibank, N.A., acting in its capacity as Collateral Agent for the
Secured Parties under the Financing Agreement, or any successor appointed pursuant to the terms of the Financing Agreement or (b) Citibank,
N.A., in its capacity as the First Lien Collateral Agent (as such term is defined in the Intercreditor Agreement) or any successor appointed
pursuant to the terms of the Intercreditor Agreement.
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Collateral Documents means, collectively, the Building Loan Agreements, the Mortgages, the Assignment of Leases, the
Security Agreement, the Pledge Agreements, the Depositary Agreement, the Control Agreements (Project Companies), Control Agreement
(Operations), the Project Company Guarantees, any Acceptable DSRA LC, the Consents and any other mortgage, deed of trust, security
document, financing statement and any similar document or instrument filed or recorded for the benefit of Collateral Agent and/or the Lenders
in connection with the foregoing.
Commitment Fees means, collectively, the Construction Loan Commitment Fees and the LC Commitment Fees.
Commitments means, (a) with respect to each Lender, without duplication, such Lenders Construction Loan
Commitment, Term Loan Commitment and LC Commitment, and, (b) with respect to all Lenders, means, without duplication, the Total
Construction Loan Commitment, the Total Term Loan Commitment and the Total LC/Cash Collateral Commitment.
Completion means, with respect to each Project, that (a) Commercial Operation (as defined in the Turbine Supply
Agreement) and Substantial Completion (as defined in the EPC Contracts) have each occurred with respect to all WTGs comprising such
Project (other than no more than 10% of the WTGs allocated to such Project as of the Financial Closing Date), (b) all WTGs comprising such
Project ((other than no more than 10% of the WTGs allocated to such Project as of the Financial Closing Date) have passed Acceptance Tests
pursuant to the EPC Contracts, (c) completion of all such work (including completion of such Projects CMS but other than Punch List Items)
shall have occurred in accordance in all material respects with the Plans and Specifications, (d) the initial synchronization date (as provided in
the Interconnection Agreements) has occurred and (e) such Project shall be interconnected with the transmission provider.
Completion Reserve Account has the meaning given in Section 5.3(g) of the Depositary Agreement.
Completion Reserve Borrowing means a Borrowing of Construction Loans on the Term-Conversion Date in an amount
equal to the lesser of (i) the Permitted Completion Amount and (ii) the Available Construction Loan Commitment as of such date, the
proceeds of which shall be used solely to fund the Completion Reserve Account.
Confirmation of Interest Period Selection has the meaning given in Section 2.4(b)(ii) of the Financing Agreement.
Consents means the consents to collateral assignment, including the Landowner Consents, the Non-Disturbance
Agreements, the IDA Consents, the Town Consents and consents to collateral assignment entered into on the Financial Closing Date identified
on Exhibit F-2 of the Financing Agreement and consents to collateral assignment entered into after the Financial Closing Date identified on
Exhibit F-2 of the Financing Agreement, in each case by and among Borrower or the relevant Project Company, Collateral Agent and the
Persons identified therein and in substantially the form of Exhibit F-1 to the Financing Agreement, in each case in form and substance
reasonably satisfactory to Administrative Agent.
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Construction Account has the meaning given in Section 5.1(a)(i) of the Depositary Agreement.
Construction Contracts means the EPC Contracts and the Turbine Supply Agreement.
Construction Loan and Construction Loans have the meanings given in Section 2.1(a)(i) of the Financing
Agreement.
Construction Loan Availability Period means the period from the Financial Closing Date to the Construction Loan
Maturity Date.
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Construction Loan Commitment means, at any time with respect to each Lender, such Lenders Proportionate Share of
the Total Construction Loan Commitment at such time.
Construction Loan Commitment Fees has the meaning given in Section 2.6(b)(i) of the Financing Agreement.
Construction Loan Facility has the meaning given in Section 2.1(a)(i) of the Financing Agreement.
Construction Loan Maturity Date means the earliest to occur of (a) March 31, 2009, (b) the Term-Conversion Date,
and (c) such earlier date on which the entire outstanding principal balance of the Construction Loans, together with all unpaid interest, fees,
charges and costs, becomes due and payable pursuant to and in accordance with the Financing Agreement.
Construction Loan Note and Construction Loan Notes have the meanings given in Section 2.4(e) of the Financing
Agreement.
Construction Period means the period from the Financial Closing Date until but not including the Term-Conversion
Date.
Construction Working Capital Accounts has the meaning given in Section 1.1 of the Depositary Agreement.
Consumer Price Index shall mean the Consumer Price Index for all Urban Consumers, Northeast Region, as published
by the United States Department of Labor, Bureau of Labor Statistics, such successor index as may be published by the United States
Government, or such substitute index as may be mutually agreed to by Administrative Agent and Borrower.
Contractors means, collectively, the Turbine Supplier and the EPC Contractor.
Control Agreement (Altona) means that certain control agreement, dated June 30, 2008, among NAW, Collateral Agent
and the Working Capital Account Bank regarding the perfection of Collateral Agents Lien on the Altona Construction Working Capital
Account (as defined in the Depositary Agreement).
13

Control Agreement (Chateaugay) means that certain control agreement, dated June 30, 2008, among NCW and
Collateral Agent and the Working Capital Account Bank regarding the perfection of Collateral Agents Lien on the Chateaugay Construction
Working Capital Account (as defined in the Depositary Agreement).
Control Agreement (Operations) means that certain control agreement to be entered into among Borrower, the Project
Companies, Collateral Agent and the Working Capital Account Bank regarding the perfection of Collateral Agents Lien on the Operations
Working Capital Account, in form and substance satisfactory to Administrative Agent.
Control Agreement (Wethersfield) means that certain control agreement, dated June 30, 2008, among NWW, Collateral
Agent and the Working Capital Account Bank regarding the perfection of Collateral Agents Lien on the Wethersfield Construction Working
Capital Account (as defined in the Depositary Agreement).
Control Agreements (Project Companies) means, collectively, the Control Agreement (Altona), the Control Agreement
(Chateaugay) and the Control Agreement (Wethersfield).
Controlled Group means (a) a corporation which is a member of a controlled group of corporations with any Noble
Entity within the meaning of Section 414(b) of the Code, (b) a trade or business (including a sole proprietorship, partnership, trust, estate or
corporation) which is under common control with any Noble Entity within the meaning of Section 414(c) of the Code or Section 4001(b)(1) of
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ERISA, (c) a member of an affiliated service group with any Noble Entity within the meaning of
Section 414(m) of the Code, or (d) an entity deemed affiliated with any Noble Entity under Section 414(o) of the Code.
Convert, Conversion and Converted means a conversion pursuant to Section 2.4(h) of the Financing Agreement of
one Type of any Loan, Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan or Project Agreement LC Loan, as applicable, into
another Type of such Loan, Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan or Project Agreement LC Loan.
Conveyed Transmission Owner Facilities means the portion of the substation, interconnection, microwave or
transmission facilities constructed or otherwise developed by NAW, NCW and/or NWW or an Affiliate thereof, described on Exhibit H-7 to
the Financing Agreement, which the applicable Project Company contemplates selling, leasing, transferring, conveying or otherwise disposing
of to NYPA or NYSEG, as applicable, pursuant to the applicable Interconnection Agreements.
Cost of Improvement means the Cost of Improvement for the Altona Project, the Cost of Improvement for the
Chateaugay Project, the Cost of Improvement for the Chateaugay (Clinton) Project and the Cost of Improvement for the Wethersfield Project.
Cost of Improvement for the Altona Project means those items defined as cost of improvement under
Section 2(5) of the Lien Law with respect to the Project (Altona).
14

Cost of Improvement for the Chateaugay Project means those items defined as cost of improvement under
Section 2(5) of the Lien Law with respect to the portion of the Project (Chateaugay) to be constructed in the Town of Chateaugay, New York.
Cost of Improvement for the Chateaugay (Clinton) Project means those items defined as cost of improvement under
Section 2(5) of the Lien Law with respect to the portion of the Project (Chateaugay) to be constructed in the Town of Clinton, New York.
Cost of Improvement for the Wethersfield Project means those items defined as cost of improvement under
Section 2(5) of the Lien Law with respect to the Project (Wethersfield).
Counterparties has the meaning given in Section 2.11(a) of the Financing Agreement.
Credit Event means the Financial Closing Date, each Borrowing, issuance or extension of any Letter of Credit, and
Term-Conversion.
Debt of any Person at any date means, without duplication, (a) all obligations of such Person for borrowed money, (b) all
obligations of such Person evidenced by bonds, debentures, notes or other similar instruments, (c) all obligations of such Person to pay the
deferred purchase price of property or services, except trade accounts payable arising in the ordinary course of business, (d) all obligations of
such Person under leases which are or should be, in accordance with GAAP, recorded as capital leases in respect of which such Person is
liable, (e) all obligations of such Person to purchase securities which arise out of or in connection with the sale of the same or substantially
similar securities, (f) all deferred obligations of such Person to reimburse any bank or other Person in respect of amounts paid or advanced
under a letter of credit or other instrument, (g) all Debt of others secured by a Lien on any asset of such Person, whether or not such Debt is
assumed by such Person and (h) all Debt of others guaranteed directly or indirectly by such person or as to which such Person has an
obligation substantially the economic equivalent of a guarantee.
Debt Service means for Borrower and the Project Companies (on a consolidated basis) and for any period, and without
duplication of amounts included in the definition of O&M Costs, all obligations for principal, interest payments and any fees, including net
obligations in respect of the Interest Rate Agreements and Energy Hedge Agreement, due in respect of all Debt (or, with respect to the Energy
Hedge Agreement, amounts) payable by Borrower and the Project Companies (on a consolidated basis) in such period; provided that Debt
Service shall not include increases or reductions to the Tracking Account.
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Debt Service Reserve Account has the meaning given in Section 5.3(d)(i) of the Depositary Agreement.
Default means any occurrence, circumstance or event, or any combination thereof, which, with the lapse of time, the
giving of notice or both, would constitute an Event of Default.
15
Default Rate means (a) with respect to Loans, the interest rate per annum equal to the then applicable LIBO Rate or the
applicable Base Rate plus two percent (2%) plus (i) during the Construction Loan Availability Period, the Applicable Construction Loan
Margin, or (ii) during the Term Loan Availability Period, the Applicable Term Loan Margin and (b) with respect to any Cash Collateral Loan,
DSRA LC Loan, Energy Hedge LC Loan, Project Agreement LC Loan or any Reimbursement Obligation, the interest rate per annum equal to
the then applicable LIBO Rate or the applicable Base Rate plus two percent (2%) plus the Applicable LC Loan Margin, provided that in no
event shall the Default Rate exceed the maximum rate permitted by applicable law.
Depositary means The Bank of New York, in its capacity as Depositary under the Depositary Agreement, or its successor
appointed pursuant to the terms of the Depositary Agreement.
Depositary Agreement means a Depositary Agreement substantially in the form of Exhibit E-6, duly executed by
Borrower, Administrative Agent, Collateral Agent and Depositary.
Distributable Cash has the meaning given in Section 5.2(a)(xvi) of the Depositary Agreement.
Distributable Cash Account means a deposit account of Borrower titled the New York 2008 Portfolio Wind Generation
Projects  Distributable Cash Account over which Collateral Agent shall not have a security interest or a lien for the benefit of itself, any
Lender or any other Person.
Distribution Date means 15 Banking Days after each Repayment Date up to and including the Term Loan Maturity Date
or, if such date occurs on a day other than a Banking Day, the next succeeding Banking Day after such date. Notwithstanding anything in any
Financing Document to the contrary, no Distribution Date shall occur prior to the Initial Repayment Date.
Distribution Reserve Account has the meaning given in Section 5.3(d)(i) of the Depositary Agreement.
Dollars and $ means United States dollars or such coin or currency of the United States of America as at the time of
payment shall be legal tender for the payment of public and private debts in the United States of America.
Drawdown Certificate means a certificate delivered to Administrative Agent substantially in the form of Exhibit D-4 to
the Financing Agreement.
Drawing means a drawing on a Letter of Credit.
Drawing Payment means a payment by LC Fronting Bank of all or any part of the Stated Amount in conjunction with a
Drawing under any Letter of Credit.
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DSRA Cash Collateral Loan has the meaning given in Section 2.3(a)(ii) of the Financing Agreement.
DSRA LC means that certain letter of credit to be issued in favor of Administrative Agent pursuant to
Section 2.3(a)(ii) of the Financing Agreement.
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DSRA LC Loan has the meaning given in Section 2.3(d)(iv)(B) of the Financing Agreement.
DSRA LC Loan Maturity Date has the meaning given in Section 2.3(d)(iv)(B) of the Financing Agreement.
DSRA Letter of Credit Fee has the meaning given in Section 2.6(c)(ii) of the Financing Agreement.
DSRA Minimum Balance means, (a) as of a given date prior to the tenth (10th) anniversary of the Term-Conversion
Date, an amount equal to the interest and principal payments on the Term Loans and LC Loans (if applicable) scheduled to be paid on the next
two (2) Repayment Dates and (b) as of a given date from and after the tenth (10th) anniversary of the Term-Conversion Date to and including
the Term Loan Maturity Date, an amount equal to the interest and principal payments on the Term Loans and LC Loans (if applicable)
scheduled to be paid on the next four (4) Repayment Dates.
ECCA and ACCA Consent means that certain consent and assignment, dated June 30, 2008, among EFS Noble II, LLC,
GE Capital Markets, Inc., Borrower and Collateral Agent.
ECCA and ACCA Guarantor Consent means that certain consent and assignment, dated June 30, 2008, among GECC,
Borrower and Collateral Agent.
Eminent Domain Proceeds has the meaning given in Section 5.5 of the Depositary Agreement.
Energy Hedge Agreement means the ISDA Master Agreement and ISDA Credit Support Annex, each dated June 30,
2008, between Borrower and the Energy Hedge Provider and the schedules and confirmation entered into pursuant thereto.
Energy Hedge Agreement Effective Date has the meaning assigned to the term Effective Date in the Energy Hedge
Agreement, as in effect on the date hereof.
Energy Hedge Agreement Consent means that certain consent and agreement, dated June 30, 2008, between Borrower
and the Energy Hedge Provider and the schedules and confirmation entered into pursuant thereto.
Energy Hedge Cash Collateral Loan has the meaning given in Section 2.3(a)(i) of the Financing Agreement.
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Energy Hedge LC means that certain letter of credit, dated as of the later of the (i) Financial Closing Date and
(ii) Trade Date (as defined in the Energy Hedge Agreement), issued in favor of the Energy Hedge Provider pursuant to
Section 2.3(a)(i) of the Financing Agreement.
Energy Hedge LC Loan has the meaning given in Section 2.3(d)(iii)(C) of the Financing Agreement.
Energy Hedge LC Loan Maturity Date has the meaning given in Section 2.3(d)(iii)(C) of the Financing Agreement.
Energy Hedge Letter of Credit Fee has the meaning given in Section 2.6(c)(iv) of the Financing Agreement.
Energy Hedge Provider means Citigroup Energy Inc., a Delaware corporation, and its successors and assigns under the
Energy Hedge Agreement.
Energy Hedge Provider Forbearance Agreement means the Forbearance Agreement, dated June 30, 2008, by and
among EFS Noble II, LLC and GE Capital Markets, Inc. (as the initial Equity Support Members and on behalf of their respective successors
and assigns), the Energy Hedge Provider and Borrower.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Energy Hedge Provider Parent means Citigroup Energy Inc., a Delaware corporation.
Energy Hedge Provider Parent Guaranty means the Guaranty, dated June 30, 2008, by the Energy Hedge Provider
Parent in favor of Borrower.
Environmental Claim means any and all obligations, liabilities, losses, administrative, regulatory or judicial actions,
suits, demands, decrees, claims, liens, judgments, warning notices, notices of noncompliance or violation, investigations, proceedings,
removal or remedial actions or orders, or damages (foreseeable and unforeseeable, including consequential and punitive damages), penalties,
fees, out-of-pocket costs, expenses, disbursements, attorneys or consultants fees, relating in any way to any Hazardous Substances Law or
any Permit issued under any such Hazardous Substances Law (hereafter Claims), including (a) any and all Claims by Governmental
Authorities for enforcement, cleanup, removal, response, remedial or other actions or damages pursuant to any applicable Hazardous
Substances Law, (b) any and all Claims by any third party seeking damages, contribution, indemnification, cost recovery, compensation or
injunctive relief resulting from Hazardous Substances or arising from alleged injury or threat of injury to health, safety or the environment,
and (c) any claim of any third party seeking to impose any liability or obligation arising under any Hazardous Substances Law that is assumed,
retained or imposed by operation of law or otherwise.
Environmental Permit means any permit required or issued pursuant to a Hazardous Substances Law.
18

Environmental Report (Altona) means that certain Phase I Environmental Site Assessment dated November 7, 2007
prepared by Borrowers Environmental Consultant with respect to the Site (Altona).
Environmental Report (Chateaugay) means that certain Phase I Environmental Site Assessment dated November 16,
2007 prepared by Borrowers Environmental Consultant with respect to the Site (Chateaugay).
Environmental Report (Wethersfield) means that certain Phase I Environmental Site Assessment dated October 29,
2007 prepared by Borrowers Environmental Consultant with respect to the Site (Wethersfield).
Environmental Reports means, collectively, the Environmental Report (Altona), the Environmental Report
(Chateaugay) and the Environmental Report (Wethersfield).
EPC Contract (Altona) means that certain Engineering, Procurement and Construction Contract, dated June 30, 2008,
between NAW and EPC Contractor.
EPC Contract (Chateaugay) means that certain Engineering, Procurement and Construction Contract, dated June 30,
2008, between NCW and EPC Contractor.
EPC Contract (Wethersfield) means that certain Engineering, Procurement and Construction Contract, dated June 30,
2008, between NWW and EPC Contractor.
EPC Contractor means Noble Constructors, LLC (formerly known as Noble Services, Inc.), a Delaware limited liability
company.
EPC Contracts means, collectively, the EPC Contract (Altona), the EPC Contract (Chateaugay), and the EPC Contract
(Wethersfield).
EPC Contracts Consent means that certain consent and agreement, dated June 30, 2008, among the EPC Contractor,
NAW, NCW, NWW and Collateral Agent.
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Equity Capital Contribution Agreement means that certain Membership Interest Purchase and Equity Capital
Contribution Agreement, dated June 30, 2008, among Borrower and each Equity Support Member.
Equity Support Documents means, collectively, the Operating Agreement, the LLC Agreement, the GECC Guaranty,
the Equity Capital Contribution Agreement, the Additional Capital Contribution Agreement, the Noble Equity Support Documents, the ECCA
and ACCA Consent, any Acceptable Equity Support Security and any other equity contribution agreement and guaranty in support thereof
required to be entered into in connection with any Permitted Transfer to an Equity Support Member, in each case in form and substance
satisfactory to Administrative Agent and the Majority Lenders.
Equity Support Member Syndication Side Letter has the meaning given to the term Syndication Side Letter in the
Equity Capital Contribution Agreement.
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Equity Support Members means (a) EFS Noble II, LLC, a Delaware limited liability company, (b) GE Capital
Markets, Inc., a Delaware corporation; and (c) following a Permitted Transfer of an Equity Support Members interest, each Member of
Borrower (other than Noble Environmental) which, until its obligations under the Equity Capital Contribution Agreement (other than its
indemnification obligations pursuant to Section 6.02 thereof) and the Additional Capital Contribution Agreement have been paid and/or
performed in full and the Forbearance Term (as defined in the Forbearance Agreement) has expired, meet the following criteria: such Member
(i) is or becomes a party to the applicable Equity Support Documents, (ii) has a long-term senior unsecured debt rating of at least A3 by
Moodys or A- by S&P or (iii) provides security for its obligations under the Equity Capital Contribution Agreement and the Additional
Capital Contribution Agreement (in form and substance satisfactory to Administrative Agent in its sole discretion unless such security
constitutes Acceptable Equity Support Security).
Equity Support Member Pledge Agreement means the Equity Support Member Pledge Agreement (including the
ownership certificates and any disposition instruments, transfer powers and irrevocable proxies attached thereto), substantially in the form of
Exhibit E-9, each duly executed by the Equity Support Member and Collateral Agent.
ERISA means the Employee Retirement Income Security Act of 1974, as amended.
ERISA Event means any (a) Reportable Event with respect to an ERISA Plan, (b) termination of any ERISA Plan,
(c) reasonable grounds for the termination of such ERISA Plan by the PBGC or for the appointment by the appropriate United States District
Court of a trustee to administer such ERISA Plan as determined by the PBGC or the appropriate United States District Court, as applicable,
(d) appointment of a trustee by a United States District Court to administer any ERISA Plan, (e) institution by the PBGC of proceedings to
terminate any ERISA Plan, (f) complete or partial withdrawal by any Noble Entity or any member of the Controlled Group from any
Multiemployer Plan, (g) Multiemployer Plan shall have entered reorganization status, become insolvent, or terminate (or notified any Noble
Entity or any member of the Controlled Group of its intent to terminate) under Section 4041A of ERISA, or (h) material failure by any Noble
Entity or any member of the Controlled Group to make any required contribution or premium payment in respect of any ERISA Plan.
ERISA Plan means any employee benefit plan (a) maintained by any Noble Entity or any member of the Controlled
Group, or to which any of them contributes or is obligated to contribute, for its employees, (b) covered by Title IV of ERISA or to which
Section 412 of the Code applies and (c) with respect to which any Noble Entity is reasonably expected to have any material liability.
Estimated Interconnection Costs means, as of the Financial Closing Date, the costs estimated to be incurred by each
Project Company under the Interconnection Agreements, which estimate shall be reasonably acceptable to Administrative Agent (in
consultation with the Independent Engineer).
20
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Event of Default and Events of Default have the meanings given in Article 8 of the Financing Agreement.
Event of Eminent Domain means any compulsory transfer or taking by condemnation, eminent domain or exercise of a
similar power, or transfer under threat of such compulsory transfer or taking, of any significant part of the Collateral or any of the Mortgaged
Property, by any agency, department, authority, commission, board, instrumentality or political subdivision of any State in which a Project is
located, the United States or another Governmental Authority having jurisdiction.
EWG means an exempt wholesale generator, as such term is defined in PUHCA and the FERCs regulations
thereunder.
EWG Determinations has the meaning given in Section 3.1(cc) of the Financing Agreement.
Exchange Act means the Securities Exchange Act of 1934, as amended.
Excluded Taxes has the meaning given in Section 2.7(d)(i) of the Financing Agreement.
Expiration Date means, with respect to any Letter of Credit, the date of expiration set forth therein.
Extended Term Loan Commitment means, at any time with respect to each Lender, such Lenders Proportionate Share
of the Total Extended Term Loan Commitment at such time.
FDIC means the Federal Deposit Insurance Corporation and its successors.
Federal Funds Rate means, for any day, the rate per annum (rounded upwards, if necessary, to the nearest 1/100 of 1%)
equal to the weighted average of the per annum rates on overnight Federal funds transactions with member banks of the Federal Reserve
System arranged by federal funds brokers as published by the Federal Reserve Bank of New York for such day (or, if such rate is not so
published for any day, the average of the rates quoted by three federal funds brokers to Administrative Agent on such day on such
transactions).
Federal Reserve Board means the Board of Governors of the Federal Reserve System.
Fee Letters means, collectively or individually, depending on the context (a) that certain letter agreement, dated June 30,
2008, by and between Administrative Agent and Borrower, (b) that certain letter agreement, dated May 27, 2008, by and between Collateral
Agent and Borrower; and (c) an agreement to be entered into by and between Borrower and the LC Fronting Bank (upon designation thereof).
FERC means the Federal Energy Regulatory Commission and its successors.
21

FERC Orders has the meaning given in Section 3.1(cc) of the Financing Agreement.
Final Completion means, with respect to each Project, that Final Acceptance under the EPC Contracts and final
acceptance of such work (including acceptance by Borrower and the Project Companies and the Independent Engineer and completion of all
Punch List Items) shall have occurred and that completion of all such work shall have been materially in accordance with the terms of the
Plans and Specifications and the requirements of all Applicable Permits, all as certified by the Independent Engineer to Administrative Agent
(which certification shall be reasonably satisfactory to Administrative Agent). For purposes of clarification, unless expressly stated where
used to the contrary, the terms Final Acceptance shall refer to Final Completion of all of the Projects, other than any Project that has been
subject to a Removal under Section 6.20 of the Equity Capital Contribution Agreement, (and not Final Acceptance of less than all of the
Projects other than WTGs in an aggregate amount for all of the Projects (other than any Project that has been subject to a Removal under
Section 6.20 of the Equity Capital Contribution Agreement) not to exceed twenty-two (22) and shall not be deemed achieved until all the
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Projects other than WTGs in an aggregate amount for all of the Projects (other than any Project that has been subject to a Removal under
Section 6.20 of the Equity Capital Contribution Agreement) not to exceed twenty-two (22) have achieved Final Completion.
Final Completion Date means the first anniversary of the Term-Conversion Date.
Final Completion Tests means all tests necessary to achieve Final Completion, and the work to which such tests relate.
Final Drawing has the meaning given in Section 3.3(a) of the Financing Agreement.
Final Energy Production Analysis has the meaning given in Section 3.3(w) of the Financing Agreement.
Financial Closing means the satisfaction (or waiver in accordance with the terms of the Financing Agreement) of each of
the conditions precedent listed in Section 3.1 of the Financing Agreement.
Financial Closing Date means the date upon which Financial Closing occurs.
Financing Agreement means that certain Financing Agreement, dated June 30, 2008, among Borrower, the Agents, the
Lenders and the other agents party thereto, to which this Exhibit A is attached.
Financing Documents means, collectively, the Financing Agreement, the Notes, the Collateral Documents, the Equity
Support Documents, the Forbearance Agreement, the Intercreditor Agreement, the Letters of Credit, the Interest Rate Agreements (including
all Hedge Transactions thereunder), and any other similar documents, agreements or instruments
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entered into in connection with any of the foregoing or with the transactions contemplated by the Financing Documents.
Financing Statement and Fixture Filing (Altona) means the Financing Statement and Fixture Filing for the interest in
real property comprising the Site (Altona), substantially in the form of Exhibit E-2, duly executed by NAW.
Financing Statement and Fixture Filing (Chateaugay) means the Financing Statement and Fixture Filing for the
interest in real property comprising the Site (Chateaugay), substantially in the form of Exhibit E-3, duly executed by NCW.
Financing Statement and Fixture Filing (Wethersfield) means the Financing Statement and Fixture Filing for the
interest in real property comprising the Site (Wethersfield), substantially in the form of Exhibit E-4, duly executed by NWW.
Financing Statements and Fixture Filings means, collectively, the Financing Statement and Fixture Filing (Altona), the
Financing Statement and Fixture Filing (Chateaugay) and the Financing Statement and Fixture Filing (Wethersfield).
Forbearance Agreement means the Forbearance Agreement, dated June 30, 2008, by and among EFS Noble II, LLC and
GE Capital Markets, Inc. (as the initial Equity Support Members and on behalf of its successors and assigns), Administrative Agent, Collateral
Agent and Borrower.
FPA means the Federal Power Act, 16. U.S.C., Section 824 et seq.
Franklin County IDA means the County of Franklin Industrial Development Agency.
GAAP means generally accepted accounting principles in the United States of America consistently applied.
GECC Guaranty means the Guaranty, dated June 30, 2008, by GECC in favor of Borrower.
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

GECC means General Electric Capital Corporation, a Delaware corporation.
Governmental Authority means any national, state or local government (whether domestic or foreign), any political
subdivision thereof or any other governmental, quasi-governmental, judicial, public or statutory instrumentality, authority, body, agency,
bureau or entity (including any zoning authority, FERC, the Securities and Exchange Commission, the FDIC, the Comptroller of the Currency
or the Federal Reserve Board, any central bank or any comparable authority), or any arbitrator with authority to bind a party at law.
Governmental Entities means Clinton County IDA, Clinton County, The County Treasurer of Clinton County, New
York, the Town of Clinton, New York, The Town of Ellenburg, New York, the Chateaugay Central School District, the Northern Adirondack
Central School District, Wyoming County IDA, Wyoming County and the Town of Eagle.
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Governmental Rule means, with respect to any Person, any statute, law, rule, regulation, ordinance, rule of common law,
order or binding interpretation, code, treaty, judgment, decree, directive, guideline or similar form of decision of any Governmental Authority
in each case applicable to or binding upon such Person or any of its properties or to which such Person or any of its property is subject.
Hazardous Substances means (statutory acronyms and abbreviations having the meaning given them in the definition of
Hazardous Substances Laws) substances defined as hazardous substances, pollutants or contaminants in Section 101 of the
CERCLA; those substances defined as hazardous waste, hazardous materials or regulated substances by the RCRA; those substances
designated as a hazardous substance pursuant to Section 311 of the CWA; those substances defined as hazardous materials in Section 103
of the HMTA; those substances regulated as a hazardous chemical substance or mixture or as an imminently hazardous chemical substance or
mixture pursuant to Sections 6 or 7 of the TSCA; those substances defined as contaminants by Section 1401 of the SDWA, if present in
excess of permissible levels; those substances regulated by the Oil Pollution Act; those substances defined as a pesticide pursuant to
Section 2(u) of the FIFRA; those substances defined as a source, special nuclear or by-product material by Section 11 of the AEA; those
substances defined as residual radioactive material by Section 101 of the UMTRCA; those substances defined as toxic materials or
harmful physical agents pursuant to Section 6 of the OSHA); those substances defined as hazardous wastes in 40 C.F.R. Part 261.3; those
substances defined as hazardous waste constituents in 40 C.F.R. Part 260.10, specifically including Appendix VII and VIII of Subpart D of 40
C.F.R. Part 261; those substances designated as hazardous substances in 40 C.F.R. Parts 116.4 and 302.4; those substances defined as
hazardous substances or hazardous materials in 49 C.F.R. Part 171.8; those substances regulated as hazardous materials, hazardous
substances, or toxic substances in 40 C.F.R. Part 1910; any substance, material or waste that is prohibited, regulated or defined as
hazardous or any other term of similar import under, or for which liability or standards of conduct are imposed pursuant to, any Hazardous
Substances Law, including without limitation, pollutants, contaminants, wastes, toxic substances, toxic mold, noise emissions, radon gas, oil,
petroleum, petroleum derivatives, asbestos, PCBs, volatile organic compounds and semivolatile organic compounds, or in the regulations
adopted and publications promulgated pursuant to any Hazardous Substances Laws, whether or not such regulations or publications are
specifically referenced herein. Hazardous Substances also include the foregoing substances defined in the counterparts to any of the above
cited federal references contained in the Governmental Rules of the States in which the Projects are located, including but not limited to the
Hazardous Substances Laws and the rules and regulations promulgated pursuant thereto.
Hazardous Substances Law means any of:
(a)
the Comprehensive Environmental Response, Compensation, and Liability Act of 1980, as amended (42 U.S.C.
Section 9601 et seq.) (CERCLA);
(b)

the Federal Water Pollution Control Act (33 U.S.C. Section 1251 et seq.) (Clean Water Act or CWA);
24
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(c)

the Resource Conservation and Recovery Act (42 U.S.C. Section 6901 et seq.) (RCRA);

(d)

the Atomic Energy Act of 1954 (42 U.S.C. Section 2011 et seq.) (AEA);

(e)

the Clean Air Act (42 U.S.C. Section 7401 et seq.) (CAA);

(f)

the Emergency Planning and Community Right to Know Act (42 U.S.C. Section 11001 et seq.) (EPCRA);

(g)

the Federal Insecticide, Fungicide, and Rodenticide Act (7 U.S.C. Section 136 et seq.) (FIFRA);

(h)

the Oil Pollution Act of 1990 (P.L. 101-380, 104 Stat. 486);

(i)

the Safe Drinking Water Act (42 U.S.C. Sections 300f et seq.) (SDWA);

(j)

the Toxic Substances Control Act (15 U.S.C. Section 2601 et seq.) (TSCA);

(k)

the Hazardous Materials Transportation Act (49 U.S.C. Section 1801 et seq.) (HMTA);

(l)

the Uranium Mill Tailings Radiation Control Act of 1978 (42 U.S.C. Section 7901 et seq.) (UMTRCA);

(m)

the Occupational Safety and Health Act (29 U.S.C. Section 651 et seq.) (OSHA);

(n)

the National Environmental Policy Act (42 U.S.C. Sections 4321 et seq.);

(o)

the State Environmental Quality Review Act (NY ECL Sections 8-0101 et seq.); and

(p)
all other Federal, state or local Legal Requirements now or hereafter in effect that relate to pollution, health and
safety, the management, protection or cleanup of the environment, including the protection of endangered species and migratory birds and the
preservation of cultural resources, and all Legal Requirements that relate to (i) any Release or (ii) the use, treatment, storage, disposal,
handling, manufacturing, transportation, arrangement for disposal or shipment of Hazardous Substances or otherwise govern Hazardous
Substances, including all duties, standards of conduct or responsibility pursuant to common law.
Hedge Transaction means any Transaction (such as swaps, caps, collars or floors) entered into under an Interest Rate
Agreement.
ICAP Consultant means CRA International Inc.
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ICAP Revenues means, for any period, amounts expected to be paid to the Project Companies for installed capacity
provided by the Project Companies in the NYISO installed capacity market.
IDA Consents means (a) with respect to Project (Chateaugay), the Consent to Assignment of Franklin County IDA
Documents from Franklin County IDA, dated June 30, 2008, (b) with respect to Project (Wethersfield), the Consent to Assignment of
Wyoming County IDA Documents from Wyoming County IDA, dated June 30, 2008, and (c) with respect to Project (Altona), the Consent to
Assignment of Clinton County IDA Documents from Clinton County IDA, dated June 30, 2008.
IDA Documents means (a) with respect to Project (Chateaugay), (i) the Lease to Agency, dated November 20, 2007, as
amended by Amendment No. 1 to Lease to Agency dated May 1, 2008, each between NCW and Franklin County IDA, (ii) the Lease
Agreement, dated November 20, 2007, as amended by Amendment No. 1 to Lease Agreement, dated May 1, 2008, each between NCW and
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Franklin County IDA, (iii) the Payment in Lieu of Tax Agreement, dated November 20, 2007, as amended by Amendment No. 1 to PILOT
Agreement, dated May 1, 2008, each by and among NCW, Franklin County IDA, Franklin County, New York, Town of Chateaugay and
Chateaugay Central School District, Chateaugay PILOT Mortgage, and (iv) the Bill of Sale, dated November 15, 2007, from NCW to Franklin
County IDA, (b) with respect to Project (Wethersfield), (i) the Lease to Agency, dated May 14, 2008, between NWW and Wyoming County
IDA, (ii) the Lease Agreement, dated May 14, 2008, between NWW and Wyoming County IDA, (iii) the Payment in Lieu of Tax Agreement,
dated May 14, 2008, between NWW and Wyoming County IDA, and (iv) the Bill of Sale, dated May 14, 2008, from NWW to Wyoming
County IDA, and (c) with respect to Project (Altona), (i) the Lease to Agency, dated May 1, between NAW and Clinton County IDA, (ii) the
Lease Agreement, dated May 1, between NAW and Clinton County IDA, (iii) the Payment in Lieu of Tax Agreement, dated May 1, by and
among NAW, Clinton County IDA, Clinton County, New York, Town of Altona, and Northern Adirondack Central School District, (iv) the
Capacity Royalty Agreement, dated May 1, by and among NAW, Clinton County IDA, Clinton County, New York, Town of Altona, and
Northern Adirondack Central School District, (v) the Altona PILOT Mortgage, and (v) the Bill of Sale, dated May 1, from NAW to Clinton
County IDA.
IDA PILOT Mortgages means the Altona PILOT Mortgage and the Chateaugay PILOT Mortgage.
Improvements has the meaning given in the granting clause of the Mortgages.
Incomplete Turbine Completion Date means the date on which each of the conditions specified in 2.12(e) of the
Financing Agreement have been satisfied or waived as provided therein.
Incomplete Turbines means, with respect to any Project, any WTGs that have not achieved Completion as of the TermConversion Date applicable to such Project.
Indemnified Taxes has the meaning given in Section 2.7(d)(i) of the Financing Agreement.
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Indemnitees has the meaning given in Section 5.20(a) of the Financing Agreement.
Independent Consultants means, collectively, the Insurance Consultant, Borrowers Environmental Consultant, the
Independent Engineer, the Market Consultant, the ICAP Consultant, CRA International, Inc., and DNV or GL (as the case may be) or their
successors appointed pursuant to Section 10.1 of the Financing Agreement.
Independent Engineer means Garrad Hassan America Inc. or their successors appointed pursuant to Section 10.1 of the
Financing Agreement.
Initial Repayment Date means the last day of the calendar month during which the three (3) month anniversary of the
Term-Conversion Date occurs; provided that, if the Term-Conversion Date occurs on or prior to the fourteenth (14th) day of a calendar month,
the Initial Repayment Date shall be the last day of the month during which the two (2) month anniversary of the Term-Conversion Date
occurs.
Insurance Consultant means Moore-McNeil, LLC, or its successor appointed pursuant to Section 10.1 of the Financing
Agreement.
Insurance Proceeds has the meaning given in Section 5.4(a) of the Depositary Agreement.
Insurance Proceeds Account has the meaning given in Section 5.4(a) of the Depositary Agreement.
Insurance Requirements means the provisions set forth on Exhibit K of the Financing Agreement.
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Interconnection Agreement (Altona) means that certain Interconnection Agreement, to be executed by and among
NAW, NYISO and NYPA, with respect to the approximately 97.5 MW of the Project (Altona).
Interconnection Agreement (Chateaugay) means that certain Interconnection Agreement, to be executed on or prior to
the Term-Conversion Date, by and among NCW, NYISO and NYPA, with respect to the approximately 106.5 MW of the Project
(Chateaugay).
Interconnection Agreement (Wethersfield) means that certain Interconnection Agreement, to be executed by and
among NWW, NYISO and the NYSEG.
Interconnection Agreements means, collectively, the Interconnection Agreements (Altona), the Interconnection
Agreements (Chateaugay) and the Interconnection Agreement (Wethersfield).
Interconnection Lines means the transmission or interconnection lines, including any and all poles, wires, cables,
anchors, cross-arms and foundations, constructed by or on behalf of Borrower or any Project Company or otherwise provided for by Borrower
or any
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Project Company to interconnect any Project to the relevant substation therefor, as contemplated under the Interconnection Agreements.
Intercreditor Agreement means that certain Collateral Agency and Intercreditor Agreement, dated June 30, 2008, by and
among Borrower, the Project Companies, Administrative Agent, and Citibank, N.A., in its capacity as the First-Lien Collateral Agent and
the Second-Lien Collateral Agent thereunder (in each case, as such terms are defined in the Intercreditor Agreement).
Interest Fix Fees has the meaning given in Section 2.11(b) of the Financing Agreement.
Interest Period means with respect to any Loan, Cash Collateral Loan, DSRA LC Loan, the Energy Hedge LC Loan or
Project Agreement LC Loan, the time periods selected by Borrower pursuant to Section 2.1, Section 2.2, or Section 2.3 of the Financing
Agreement (in each case in accordance with Section 2.4(b) of the Financing Agreement), which commences on the first day of such Loan,
Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan or Project Agreement LC Loan and ends on the last day of such time period.
Interest Rate Agreement means the ISDA Master Agreement to be entered into between Borrower and any hedge bank
thereunder pursuant to Section 2.11 of the Financing Agreement (as distinct from the Energy Hedge Agreement), and each schedule and
confirmation entered into pursuant thereto (including all Hedge Transactions thereunder).
Joint Bookrunners means each of the Joint Lead Arrangers in its respective capacity as Joint Bookrunner under the
Financing Agreement.
Joint Lead Arrangers means (a) Citibank Global Markets Inc., acting on behalf of Citibank, N.A., (b) HSH Nordbank
AG, New York Branch, and (c) RBS Securities Corporation, doing business as RBS Greenwich Capital.
Junior Security Documents has the meaning given to the term Second Lien Collateral Documents in the Intercreditor
Agreement.
Knowledge means, with respect to Borrower, any Project Company or any Member (x) the actual (as distinct from
constructive) knowledge of any Person, at the relevant time, who is a Responsible Officer of Borrower, any Project Company or any Member,
(y) the Owner Designated Representative or the Operator Designated Representative, or (z) any other Person holding any of the positions (or
successor position to any such position) enumerated on Exhibit H-9 of the Financing Agreement.
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Landowner means each grantor of an easement interest or lessor of a leasehold interest of any portion of any Site that has
granted an easement or leased real property to Borrower or any Project Company.
Landowner Consents means those certain consent and agreements from each Landowner (other than the owners of land
on which no WTGs or transmission lines will be
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constructed and which are not required for setback compliance) in form and substance satisfactory to Administrative Agent.
Landowner Mortgagee means the holder of a fee mortgage encumbering a Landowners land which is senior in priority
and recorded against the land prior to the recording of a memorandum of easement in favor of the Project Company.
LC Commitment means, at any time with respect to each Lender, such Lenders Proportionate Share of the Total LC/
Cash Collateral Commitment.
LC Commitment Fee has the meaning given in Section 2.6(c)(i) of the Financing Agreement.
LC Exposure means, for any Letter of Credit, the Stated Amount on the date of issuance of such Letter of Credit.
LC Fees means, collectively, the LC Commitment Fees and the Letter of Credit Fees.
LC Fronting Bank means any Lender that may be designated as the LC Fronting Bank by Borrower and
Administrative Agent after the Financial Closing Date.
LC Issuance Period means (a) with regard to the DSRA LC, the period from the Term-Conversion Date (as long as the
LC Issuing Bank has been designated by Borrower and Administrative Agent on or prior to such date) until the Term Loan Maturity Date,
(b) with regard to any Project Agreement LC, the period from the Financial Closing Date (as long as the LC Issuing Bank has been designated
by Borrower and Administrative Agent) until the Term Loan Maturity Date, and (c) with regard to the Energy Hedge LC, the period from the
Financial Closing Date (as long as the LC Issuing Bank has been designated by Borrower and Administrative Agent) until the TermConversion Date.
LC Loans means any Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans and Project Agreement LC
Loans.
Legal Requirements means, as to any Person, any law, common law, treaty, rule or regulation, ordinance, order, any
requirement under an Applicable Permit, and any written determination or requirement of any Governmental Authority in each case applicable
to or binding upon such Person or any of its properties or to which such Person or any of its property is subject.
Lender or Lenders means the banks or other financial institutions from time to time party to the Financing Agreement
and their successors and assigns.
Lending Office means with respect to any Lender, the office designated as such beneath the name of such Lender on
Exhibit I of the Financing Agreement or such other office of such Lender as such Lender may specify in writing from time to time to
Administrative Agent and Borrower.
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Letter of Credit Fees has the meaning given in Section 2.6(c)(iii) of the Financing Agreement.
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Letters of Credit means, collectively the DSRA LC, the Energy Hedge LC and each Project Agreement LC.
LIBO Rate means a rate per annum (rounded upwards if necessary, to the nearest 1/100 of 1%) determined by
Administrative Agent equal to the rate appearing on Page 3750 of the Telerate Service (or any successor or substitute page of the Telerate
Service providing rate quotations comparable to those currently provided on such Page 3750, as determined by Administrative Agent) at
which deposits in Dollars (in the approximate amount and having approximately the same maturity as the Loan, Cash Collateral Loan, DSRA
LC Loan, Energy Hedge LC Loan or Project Agreement LC Loan to be made) are offered to Administrative Agent in the London Interbank
Market at approximately 11:00 a.m. (London time), two Banking Days prior to the first day of the Interest Period for such Loan, Cash
Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan or Project Agreement LC Loan.
LIBO Rate Loans means any Loan, Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC Loan or Project
Agreement LC Loan that accrues interest at a rate per annum determined by reference to the applicable LIBO Rate.
Lien on any asset means any mortgage, deed of trust, lien, pledge, charge, security interest, restrictive covenant or
easement or encumbrance of any kind in respect of such asset, whether or not filed, recorded or otherwise perfected or effective under
applicable law, or any preference, priority or preferential arrangement of any kind or nature whatsoever including the interest of a vendor or
lessor under any conditional sale agreement, capital lease or other title retention agreement relating to such asset.
Lien Law means the Lien Law of the State of New York.
Liquidation Costs has the meaning given in Section 2.9 of the Financing Agreement.
LLC Agreement means the Amended and Restated Limited Liability Company Agreement of Borrower, to be executed
on the Term-Conversion Date, by and among Noble Environmental and Equity Support Members.
LLC Agreement (Altona) means the Limited Liability Company Agreement of Noble Altona Windpark, LLC, dated
April 10, 2006, as amended, amended and restated, modified or supplemented from time to time.
LLC Agreement (Chateaugay) means the Limited Liability Company Agreement of Noble Chateaugay Windpark, LLC,
dated November 10, 2006, as amended, amended and restated, modified or supplemented from time to time.
LLC Agreement (Wethersfield) means the Limited Liability Company Agreement of Noble Wethersfield Windpark,
LLC, dated November 10, 2006, as amended, amended and restated, modified or supplemented from time to time.
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Loans means, collectively, the Construction Loans and the Term Loans.
Major Project Participants means (a) each Noble Entity, (b) each Member and the Equity Support Members (until such
Equity Support Members obligations under the Equity Capital Contribution Agreement (other than its indemnification obligations pursuant
to Section 6.02 thereof) and the Additional Capital Contribution Agreement have been paid and/or performed in full and the Forbearance
Term (as defined in the Forbearance Agreement) has expired), (c) the Operator, (d) the Asset Manager, (e) each Contractor (until the
obligations of such Contractor under the Construction Contracts to which it is a party shall have been performed and/or paid in full),
(f) Energy Hedge Provider; (g) Energy Hedge Provider Parent and (h) each party to the Interconnection Agreements other than Noble Entities.
Majority Lenders means, at any time, a combination of Lenders and/or Voting Participants having Proportionate Voting
Shares which in the aggregate exceed fifty percent (50%).
Management Services Agreement (Altona) means that certain Management Services Agreement, dated June 30, 2008,
between the Asset Manager and NAW.
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Management Services Agreement (Chateaugay) means that certain Management Services Agreement, dated June 30,
2008, between the Asset Manager and NCW.
Management Services Agreement (Wethersfield) means that certain Management Services Agreement, dated June 30,
2008, between the Asset Manager and NWW.
Management Services Agreements means, collectively, the Management Services Agreement (Altona), the
Management Services Agreement (Chateaugay) and the Management Services Agreement (Wethersfield).
Management Services Agreements Consent means that certain consent and agreement, dated June 30, 2008, among the
Asset Manager, NAW, NCW, NWW and Collateral Agent.
Mandatory Prepayment means a prepayment of Obligations required of Borrower pursuant to the Financing Agreement.
Market Consultant means Global Energy Decisions, Inc. or its successors appointed pursuant to Section 10.1 of the
Financing Agreement.
Material Adverse Effect means (a) a material adverse change in (i) the overall status of the business, results of
operations or financial condition of the Noble Entities and the Projects, taken as a whole, or (ii) the ability of the Equity Support Members,
taken as a whole, and NEP to meet their respective financial obligations under the Equity Support Documents, in the case of this clause (ii),
until the obligations of the Equity Support Members or NEP, as applicable, under the Equity Support Documents have been performed or paid
in full; or (b) a material adverse change in the ability of Borrower, any Project Company or any other Person party to any Operative Document
to perform any of its material obligations under the Operative Documents if such change has a material adverse effect on the Noble Entities
and the Projects
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taken as a whole; or (c) a material adverse change affecting the ability of Financing Parties to enforce any of the material obligations of the
Noble Entities, NEP, Noble Environmental or the Equity Support Members under the Financing Documents to which they are a party or a
material adverse chance in the validity, priority or perfection of the Lenders security interests in and Liens on the Collateral.
Maturity or maturity means with respect to any Loan, Cash Collateral Loan, DSRA LC Loan, Energy Hedge LC
Loan, Project Agreement LC Loan, Borrowing, interest, fee or other amount payable by Borrower under the Financing Agreement or the other
Financing Documents, the date such Loan, Cash Collateral Loan, DSRA LC Loan, the Energy Hedge LC Loan, Borrowing, interest, fee or
other amount becomes due, whether upon the stated maturity or due date, upon acceleration or otherwise.
Maximum Stated DSRA LC Amount has the meaning given in Section 2.3(a)(ii) of the Financing Agreement.
Members means (a) as of the Financial Closing Date, Noble Environmental and (b) from and after the Term-Conversion
Date, each Equity Support Member, and each other Person which has an ownership interest in Borrower pursuant to a Permitted Transfer.
Moodys means Moodys Investors Service, Inc.
Mortgage (Altona) means, collectively, (a) the Acquisition Loan Mortgage (Altona), (b) the Building Loan Mortgage
(Altona), (c) the Project Loan Mortgage (Altona) and (d) the Additional Collateral Mortgage (Altona).
Mortgage (Chateaugay) means, collectively, (a) the Acquisition Loan Mortgage (Chateaugay), (b) the Building Loan
Mortgage (Chateaugay), (c) the Project Loan Mortgage (Chateaugay) and (d) the Additional Collateral Mortgage (Chateaugay).
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Mortgage (Chateaugay (Clinton)) means, collectively, (a) the Acquisition Loan Mortgage (Chateaugay (Clinton)),
(b) the Building Loan Mortgage (Chateaugay (Clinton)) and (c) the Project Loan Mortgage (Chateaugay (Clinton)).
Mortgage (Wethersfield) means, collectively, (a) the Acquisition Loan Mortgage (Wethersfield), (b) the Building Loan
Mortgage (Wethersfield), (c) the Project Loan Mortgage (Wethersfield) and (d) the Additional Collateral Mortgage (Wethersfield).
Mortgaged Property means, collectively, the Mortgaged Property as defined in each Mortgage.
Mortgages means, collectively, (a) the Mortgage (Altona), (b) the Mortgage (Chateaugay), (c) the Mortgage (Chateaugay
(Clinton)) and (d) the Mortgage (Wethersfield).
Multiemployer Plan means any ERISA Plan that is a multiemployer plan (as defined in Section 4001(a)(3) of ERISA) to
which any Noble Entity or any member of the Controlled Group is making, or has an obligation to make, contributions, or has made, or has
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been obligated to make, contributions since the date which is six years immediately preceding the Financial Closing Date.
NAW means Noble Altona Windpark, LLC, a Delaware limited liability company.
NCW means Noble Chateaugay Windpark, LLC, a Delaware limited liability company.
NEP means Noble Environmental Power, LLC, a Delaware limited liability company.
NEP 2006 Hold Co means Noble Environmental Power 2006 Hold Co, LLC, a Delaware limited liability company.
NEP 2007 Equipment Co means Noble Environmental Power 2007 Equipment Co, LLC, a Delaware limited liability
company.
NEP 2008 Equipment Co means Noble Environmental Power 2008 Equipment Co, LLC, a Delaware limited liability
company.
NEP Contribution Agreement means the Equity Contribution Agreement and Guarantee, dated June 30, 2008, by and
among NEP, Noble Environmental, Borrower, Administrative Agent and Collateral Agent.
Noble Base Equity Amount has the meaning given in the NEP Contribution Agreement.
Noble Base Equity Letter of Credit has the meaning given in the NEP Contribution Agreement.
Noble Clinton means Noble Clinton Windpark I, LLC, a Delaware limited liability company.
Noble Construction Equity Amount has the meaning given in Section 3.1 (gg) of the Financing Agreement.
Noble Contingent PTC Equity Amount has the meaning given in the NEP Contribution Agreement.
Noble Contingent PTC Equity Letter of Credit means a letter of credit that meets the requirements of Acceptable
Equity Support Security with respect to letters of credit in the initial stated amount of $40,000,000.
Noble Ellenburg means Noble Ellenburg Windpark, LLC, a Delaware limited liability company.
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Noble Entities means, collectively, Borrower and the Project Companies.
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Noble Environmental means Noble Environmental Power Hold Co. 2008 Prime, LLC, a Delaware limited liability
company.
Noble Environmental Pledge Agreement means the Pledge Agreement (including the ownership certificates and any
disposition instruments, transfer powers and irrevocable proxies attached thereto), substantially in the form of Exhibit E-10, duly executed by
Noble Environmental and Collateral Agent.
Noble Equity means all amounts contributed by Noble Environmental to Borrower (whether through a drawing under the
Noble Contingent PTC Equity Letter of Credit, a drawing under the NEP guarantee or otherwise) in accordance with the NEP Contribution
Agreement (other than the Noble Base Equity Excess Amount (as defined in the NEP Contribution Agreement)).
Noble Equity Support Documents mean, collectively or individually, depending on the context, the NEP Contribution
Agreement, and, to the extent applicable, the Noble Base Equity Letter of Credit and the Noble Contingent PTC Equity Letter of Credit.
Non-Conversion Amount means an amount equal to the excess of (a) the Total Term Loan Commitment on the TermConversion Date immediately prior to giving effect to the advancement of Term-Loans on the Term-Conversion Date over (b) the principal
amount of Construction Loans converted into a Term Loan on the Term-Conversion Date pursuant to Section 2.2(a)(i) of the Financing
Agreement.
Non-Disturbance Agreement means each of those certain Subordination and Non-Disturbance Agreement duly executed
by a Landowner Mortgagee, a Landowner, the appropriate Noble Entity and Administrative Agent, substantially in the form of Exhibit E-12 to
the Financing Agreement and in form and substance satisfactory to Administrative Agent.
Non-Recourse Party has the meaning given thereto in Article 8.
Notes means, collectively, the Construction Loan Notes and the Term Loan Notes.
Notice of Borrowing has the meaning given in Section 2.1(a)(ii) of the Financing Agreement.
Notice of LC Activity has the meaning given in Section 2.3(c) of the Financing Agreement.
Notice of Term-Conversion has the meaning given in Section 2.2(a)(ii) of the Financing Agreement.
NWW means Noble Wethersfield Windpark, LLC, a Delaware limited liability company.
NYISO means the New York Independent System Operator, Inc.
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NYPA means the New York Power Authority, a public authority of the State of New York.
NYPA Facilities means the portion of the Conveyed Transmission Owner Facilities constructed or otherwise developed
by NAW, NCW and NWW or an Affiliate thereof, described on Exhibit H-7 to the Financing Agreement, which NAW, NCW or NWW
contemplate selling, leasing, transferring, conveying or otherwise disposing of to NYPA pursuant to the applicable Interconnection
Agreements.
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NYSEG means the New York State Electric & Gas Corporation, a New York corporation.
NYSEG Facilities means the portion of the Conveyed Transmission Owner Facilities constructed or otherwise developed
by NAW, NCW and NWW or an Affiliate thereof, described on Exhibit H-7 to the Financing Agreement, which NAW, NCW or NWW
contemplate selling, leasing, transferring, conveying or otherwise disposing of to NYSEG pursuant to the applicable Interconnection
Agreements.
NYSERDA means the New York State Energy Research and Development Authority.
O&M Agreement (Altona) means that certain Operation and Maintenance Agreement, dated June 30, 2008, between
Operator and NAW.
O&M Agreement (Chateaugay) means that certain Operation and Maintenance Agreement, dated June 30, 2008,
between Operator and NCW.
O&M Agreement (Wethersfield) means that certain Operation and Maintenance Agreement, dated June 30, 2008,
between Operator and NWW.
O&M Agreements means, collectively, the O&M Agreement (Altona), the O&M Agreement (Chateaugay) and the
O&M Agreement (Wethersfield).
O&M Agreements Consent means that certain consent and agreement, dated June 30, 2008, among Operator, NAW,
NCW, NWW and Collateral Agent.
O&M and CapEx Reserve Account has the meaning given in Section 5.3(b)(i) of the Depositary Agreement.
O&M and CapEx Reserve Requirement means, for a required date, the amount determined by Borrower (with the prior
approval of Administrative Agent and the Independent Engineer, which approval shall not be unreasonably withheld or delayed), to be
required during the next six (6) months in respect of O&M Costs, but excluding fees and expenses of the Operator under the O&M
Agreements payable under Sections 6.3, 6.4 and 6.5 thereof. The O&M and CapEx Reserve Requirement, which shall be determined on a
portfolio basis, shall be determined or re-determined annually and attached to the Annual Operating Budgets, beginning with the Annual
Operating Budgets for 2008.
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O&M and CapEx Reserve Target Level means (i) on each of the first four (4) Repayment Dates, 25% of the O&M and
CapEx Reserve Requirement and (ii) on each Repayment Date thereafter, 100% of the O&M and CapEx Reserve Requirement.
O&M Costs means all maintenance and operation costs incurred and paid for in relation to the Projects in any particular
calendar or fiscal year or period to which said term is applicable, state and local taxes, payments required to be made by any Noble Entity
under the IDA Documents, insurance, consumables, payments under any lease, payments pursuant to the agreements for the management,
operation and maintenance of the Projects (including amounts required to be paid under the Spare Parts Agreement, the Management Services
Agreements and the O&M Agreements), reasonable legal fees, costs and expenses paid by Borrower or any Project Company in connection
with the management, maintenance or operation of the Projects, costs and expenses paid by Borrower or any Project Company in connection
with obtaining, transferring, maintaining or amending any Applicable Permits and general and administrative expenses, but excluding in all
cases (i) non-cash charges, including depreciation or obsolescence charges or reserves therefor, amortization of intangibles or other
bookkeeping entries of a similar nature, (ii) all interest charges and charges for the payment or amortization of principal of any Debt of any
Noble Entity, (iii) for purposes of calculating the Projected Debt Service Coverage Ratios, payments made using amounts on deposit in the
O&M and CapEx Reserve Account or Additional Maintenance Account, (iv) payments required to be made under the Chateaugay Easement
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Documents and (v) solely to the extent required by the Project Documents in effect as of the Financial Closing Date or the Additional Project
Documents, distributions or indemnity payments of any kind to Members or Noble Entities or any of their respective Affiliates. For the
avoidance of doubt, to the extent insufficient funds are available in the Operating Account to pay any O&M Cost and amounts are advanced
by or on behalf of any Lender for the payment of such O&M Costs, such advance shall itself constitute an O&M Cost.
Obligations means, with respect to any Noble Entity, collectively, (a) all Debt, Loans, advances, debts, liabilities
(including any indemnification or other obligations that survive the termination of the Financing Documents), letter of credit reimbursement
obligations, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans, Project Agreement LC Loans and all other obligations,
howsoever arising (including guarantee obligations), owed by such Person to Administrative Agent or the Lenders (including in their capacity
as Counterparties under any Interest Rate Agreement) of every kind and description (whether or not evidenced by any note or instrument and
whether or not for the payment of money), direct or indirect, absolute or contingent, due or to become due, now existing or hereafter arising,
pursuant to the terms of the Financing Documents or any other agreement, document or instrument evidencing, securing or relating to such
indebtedness, liabilities and obligations, including all interest, fees (including Other Fees, Interest Fix Fees, Commitment Fees and LC Fees),
charges, expenses, attorneys fees and accountants fees payable by such Person thereunder, (b) any and all sums advanced by Administrative
Agent in order to preserve the Collateral or preserve its security interest in the Collateral (including, but without duplication of Borrowers
obligation to repay same, amounts described in the last sentence of the definition of O&M Costs) and (c) in the event of any proceeding for
the collection or enforcement of the obligations described in clause (a) and (b) above, after an Event of Default shall have occurred and be
continuing, the expenses of retaking, holding, preparing for sale or lease, selling or otherwise disposing of or realizing on the Collateral, or of
any exercise by the Lenders of their rights under the Collateral Documents,
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together with any necessary attorneys fees and court costs. When used without reference to any particular Noble Entity, Obligations shall
refer to the collective Obligations of the Noble Entities.
Operating Account has the meaning given in Section 5.2 of the Depositary Agreement.
Operating Agreement means that certain Limited Liability Company Operating Agreement of Borrower, dated June 6,
2008.
Operating Cash Available for Debt Service means for any period the excess of (a) the aggregate of Project Revenues
for such period over (b) the aggregate of all amounts payable for such period pursuant to Sections 5.2(a)(i), 5.2(a)(ii) and 5.2(a)(iii) of the
Depositary Agreement.
Operations Working Capital Account has the meaning given in Section 5.3(a)(iv) of the Depositary Agreement.
Operative Documents means, collectively, the Financing Documents and the Project Documents.
Operator means Noble Wind Operations, LLC, a Delaware limited liability company.
Operator Designated Representative has the meaning given in each EPC Contract.
Optional Prepayment means an optional prepayment of Obligations made by Borrower pursuant to Section 2.4(g) of the
Financing Agreement.
Organizational Documents means, as to any Person, the articles of incorporation, certificate of formation, bylaws,
operating agreement, partnership agreement, or other organizational or governing documents of such Person, including, in the case of
Borrower, the Operating Agreement.
Other Fees has the meaning given in Section 2.6(a) of the Financing Agreement.
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Other Taxes has the meaning given in Section 2.7(d)(i) of the Financing Agreement.
Owner Designated Representative has the meaning given in each EPC Contract.
P50 Production Level means the aggregate annual energy production level of the Projects, taken as a whole, that has a
probability of excedence of 50% over a (i) one-year period of time and (ii) ten-year period of time, in each case according to the Independent
Engineers wind production forecasts agreed to between Administrative Agent and Borrower in
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the preliminary energy production analysis delivered pursuant to Section 3.1(e)(ii) of the Financing Agreement and the Final Energy
Production Analysis delivered pursuant to Section 3.3(w) of the Financing Agreement, as applicable.
P95 Production Level means the aggregate annual energy production level of the Projects, taken as a whole, that has a
probability of excedence of 95% over a one-year period of time, according to the Independent Engineers wind production forecasts agreed to
between Administrative Agent and Borrower in the preliminary energy production analysis delivered pursuant to Section 3.1(e)(ii) of the
Financing Agreement and the Final Energy Production Analysis delivered pursuant to Section 3.3(w) of the Financing Agreement, as
applicable.
P99 Production Level means the aggregate annual energy production level of the Projects, taken as a whole, that has a
probability of excedence of 99% over a one-year period of time, according to the Independent Engineers wind production forecasts agreed to
between Administrative Agent and Borrower in the preliminary energy production analysis delivered pursuant to Section 3.1(e)(ii) of the
Financing Agreement and the Final Energy Production Analysis delivered pursuant to Section 3.3(w) of the Financing Agreement, as
applicable.
Parts means any part, appliance, instrument, appurtenance, accessory or other personal property of any nature necessary
or useful to the operation, maintenance, service or repair of a Project, including all Parts provided pursuant to the Construction Contracts, the
Spare Parts Agreement and O&M Agreements.
Patriot Act means the USA PATRIOT Act of 2001 and all rules and regulations adopted thereunder.
PBGC means the Pension Benefit Guaranty Corporation or any entity succeeding to any or all of its functions under
Title IV of ERISA.
Permit means any action, approval, consent, waiver, exemption, variance, franchise, order, permit, authorization, right or
license of or from a Governmental Authority.
Permitted Completion Amount means a sum equal to (i) an amount certified by Borrower and the Independent Engineer
on the date of Completion and reasonably approved by Administrative Agent as necessary to pay Permitted Completion Costs plus, (ii) a
contingency amount equal to 50% of such Permitted Completion Costs, which sum constituting the Permitted Completion Amount shall be
more fully identified on the Drawdown Certificate for the Final Drawing.
Permitted Completion Costs means (a) unpaid Project Costs (other than in respect of any Incomplete Turbines),
including outstanding Punch List Items, retainage or other costs required for Final Completion under the Construction Contracts and (b) the
Actual Interconnection Costs (if any), all as certified by Borrower and the Independent Engineer on the Term-Conversion Date and reasonably
approved by Administrative Agent.
Permitted Debt means:
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(a)

the Loans and the other Obligations;
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(b)

debt incurred pursuant to the Interest Rate Agreements, the DSRA LC, the Energy Hedge LC or any Project

Agreement LC;
(c)
operating leases and trade or other similar indebtedness incurred in the ordinary course of developing,
constructing, operating or maintaining, the Projects not in excess of $3,000,000 per Project and $8,000,000 for all Projects in the aggregate
and to the extent not in excess of the Project Budgets or current Annual Operating Budget;
(d)
with respect to each Project Company, up to an aggregate of $1,000,000 of Debt incurred in the ordinary course of
developing, constructing, operating or maintaining its respective Project associated with purchase money Permitted Liens;
(e)

debt permitted by any Operative Document;

(f)

contingent liabilities, to the extent otherwise constituting Debt, permitted pursuant to Section 6.1 of the Financing

(g)

debt of any Project Company under the Project Company Guarantees;

(h)

debt of one Project Company to another Project Company;

(i)

debt of a Project Company to Borrower as contemplated by the Financing Documents;

Agreement;

(j)
the granting of any performance bonds, surety or letters of credit or guarantees of Debt or obligations of third
parties required to be provided to, or in favor of, suppliers of equipment or contractors or Government Authorities for the implementation of
the Projects, provided that the Debt incurred or amounts drawn under such bonds, surety, letters of credit or guarantees does not exceed, at any
time (i) $10,000,000 if granted in connection with the REC Contracts and (ii) $5,000,000 if granted for other purposes under this clause;
(k)
debt of Borrower or any Project Company arising from the honoring by a bank or other financial institution of a
check, draft or similar instrument inadvertently drawn by Borrower or such Project Company in the ordinary course of business against
insufficient funds, so long as such Debt is repaid within five Banking Days;
(l)

the payment obligations under the IDA Documents; and

(m)
debt of Borrower or any Project Company in respect of workers compensation claims and self-insurance, in each
case in the ordinary course of business.
Permitted Encumbrances has the meaning given in Section 3.1(z) of the Financing Agreement.
Permitted Investments means:
(a)
direct obligations of the United States of America (including obligations issued or held in book-entry form on the
books of the Department of the Treasury of the United
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States of America) or obligations the timely payment of the principal of and interest on which are fully guaranteed by the United States of
America, in each case maturing within one hundred eighty (180) days from the date of acquisition thereof;
(b)
obligations, debentures, notes or other evidence of indebtedness issued or guaranteed by the Export-Import Bank
of the United States, Federal Housing Administration or other agency or instrumentality of the United States maturing within one hundred
eighty (180) days from the date of acquisition thereof;
(c)
interest-bearing demand or time deposits (including certificates of deposit, bankers acceptances or other money
market instruments) maturing within three hundred sixty five (365) days from the date of acquisition thereof and which are either (i) insured
by the Federal Deposit Insurance Corporation, or (ii) held in banks (including any Lender) and savings and loan associations, having general
obligations rated at least AA or equivalent by S&P or Moodys, or if not so rated, secured at all times, in the manner and to the extent
provided by law, by collateral security described in clauses (a) or (b) of this definition, of a market value of no less than the amount of moneys
so invested;
(d)
obligations of any state of the United States or any agency or instrumentality of any of the foregoing which are
rated at least AA by S&P or at least Aa2 by Moodys and which mature within one hundred eighty (180) days of the acquisition thereof;
(e)
commercial paper rated (on the date of acquisition thereof) at least A-1 or P-1 or equivalent by S&P or Moodys,
respectively (or an equivalent rating by another nationally recognized credit rating agency of similar standing if neither of such corporations is
then in the business of rating commercial paper), maturing not more than one hundred eighty (180) days from the date of creation thereof; or
(f)
any advances, loans or extensions of credit or any bonds, notes, debentures or other securities as Administrative
Agent may from time to time approve in its sole and absolute discretion.
Permitted Liens means:
(a)

the rights and interests of the Secured Parties provided in the Operative Documents;

(b)
Liens imposed by any Governmental Authority for Indemnified Taxes and Other Taxes not yet due or that are
being contested in good faith by appropriate proceedings, so long as (i) such proceedings shall not interfere in any material respect with the
normal operation or disposition of any Project or any Site, or (ii) a bond or other security has been posted or provided in such manner and
amount as to assure Administrative Agent that any Taxes, assessments or other charges determined to be due will be promptly paid in full
when such contest is determined;
(c)
materialmens, mechanics, workers, repairmens, employees or other like Liens arising in the ordinary course
of business or, prior to Final Completion, in connection with the construction of any Project, in all instances either for amounts not yet due or
for
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amounts being contested in good faith and by appropriate proceedings so long as (i) such proceedings shall not interfere in any material
respect with the normal operation or disposition of any Project or any Site or (ii) a bond or other security has been posted or provided in such
manner and amount as to assure that any amount determined to be due will be promptly paid in full when such contest is determined;
(d)

Permitted Encumbrances;

(e)
Liens incurred in the ordinary course of business in connection with workers compensation, unemployment
insurance, social security and other Governmental Rules;
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(f)
Liens arising out of judgments or awards so long as an appeal or proceeding for review is being prosecuted in
good faith and for the payment of which cash reserves, bonds or other security (in the case of any such other security, in form and substance
reasonably acceptable to Administrative Agent in its reasonable discretion) have been provided or are fully covered by insurance;
(g)
minor defects, easements, rights-of-way, restrictions and other similar encumbrances incurred in the ordinary
course of business and encumbrances consisting of zoning restrictions, licenses, restrictions on the use of property or minor imperfections in
title which do not materially impair the property affected thereby for the purpose for which title was acquired or materially interfere with the
operation of any Project as contemplated by the Operative Documents;
(h)
Liens, deposits or pledges to secure mandatory statutory obligations or performance of bids, tenders, contracts
(other than for the repayment of borrowed money) or leases, or for purposes of like general nature in the ordinary course of its business;
(i)
Liens on assets (real or personal) of any Noble Entity which assets collectively have a fair market value of less
than $5,000,000 in the aggregate (among all Noble Entities and Projects);
(j)
involuntary Liens (including a lien of an attachment, judgment or execution) securing a charge or obligation on
any Noble Entitys property, either real or personal, whether now or hereafter owned, of less than $1,500,000 in the aggregate (among all
Noble Entities and Projects);
(k)

Liens of trade vendors created in connection with Debt allowed under Section 6.3 of the Financing Agreement;

(l)

fee mortgages in favor of Landowner Mortgagees;

(m)
fee mortgages in favor of Landowner Mortgagees for which a Non-Disturbance Agreement has not been provided
to Administrative Agent, so long as the maximum principal amount secured under such Landowner Mortgages shall not exceed $560,900 for
Project (Altona), $2,352,241 for Project (Chateaugay) or $9,159,957 for Project (Wethersfield); provided that, if an event of default occurs or
a foreclosure proceeding or other proceedings is commenced by a Landowner Mortgagee under a fee mortgage for which a Non-Disturbance
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Agreement has not been delivered to Administrative Agent (other than a fee mortgage on an Ancillary Border Parcel) and Borrower has failed
to cure such default pursuant to Section 5.11 of the Financing Agreement, such fee mortgage shall no longer be deemed a Permitted Lien
hereunder;
(n)
to the extent constituting a Permitted Transfer, rights of Members under the Operating Agreement to purchase
from other Members thereunder any ownership interests in Borrower;
(o)

liens and encumbrances under the IDA Documents; and

(p)

subordinated Liens granted pursuant to the Junior Security Documents.

Permitted Transfer means:
(a)
at any time after the Term-Conversion Date, a sale, assignment or transfer by Noble Environmental of all or a
portion of its ownership interests in Borrower to its Affiliates that is consented to by the Majority Lenders;
(b)
any sale, transfer or assignment by any Member of its ownership interests in Borrower to, or any issuance of
ownership interest in Borrower to, an Equity Support Member or to any Affiliate of an Equity Support Member which, until its obligations
under the Equity Capital Contribution Agreement (other than its indemnification obligations pursuant to Section 6.02 thereof) and the
Additional Capital Contribution Agreement have been paid and/or performed in full and the Forbearance Term (as defined in the Forbearance
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Agreement) has expired, meets the credit criteria set forth in clause (b) of the definition of Equity Support Member at the time of such sale,
transfer, issuance or assignment; provided that Noble Environmental maintains control of the fundamental management decisions of Borrower
(whether through direct or indirect control of the governing body of Borrower, through a management services agreement or otherwise);
(c)

any sale, transfer or assignment of the Conveyed Transmission Owner Facilities to NYPA or NYSEG; and

(d)
at any time after the Term-Conversion Date, any other sale, assignment or transfer by NEP or its successors and
assigns of its ownership interests in Borrower that is consented to by the Majority Lenders (provided that the consent of the Majority Lenders
shall not be required if such transferee (i) has substantial ownership experience in the wind industry, as reasonably determined by the
Administative Agent, and (ii) has, or is directly or indirectly owned and controlled by a Person who has, a long-term senior unsecured debt
rating of at least A3 by Moodys or A- by S&P); provided, however, that, except as would not reasonably be expected to have a Material
Adverse Effect, no such sale, assignment or transfer described in clauses (a) through (d) above shall be permitted unless (i) the addition of
such Person as a Member shall not cause any Project to lose its authorization to sell energy, capacity or ancillary services at market-based
rates or to lose its status as an EWG; (ii) no Default or Event of Default shall occur after giving effect to the sale of such interests or addition
of such Person as a Member; and (iii) the intended transferee (in the event of a Permitted Transfer by any Member) shall have executed and
delivered to Administrative Agent a joinder agreement to the applicable
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Pledge Agreement (such that 100% of the ownership interests in Borrower and the Project Companies, as applicable shall at all times be
subject to the first priority Lien of the Collateral Documents, subject to Permitted Liens) and any applicable Equity Support Documents.
Person means any natural person, corporation, limited liability company, partnership, firm, association, Governmental
Authority or any other entity whether acting in an individual, fiduciary or other capacity.
Plans and Specifications means the plans and specifications for the construction and design of the Projects, including
any document describing the scope of work performed by Contractors under the Construction Contracts or any other contract or subcontract
for the construction of the Projects and any feeder lines and interconnections, all work drawings, engineering and construction schedules,
project schedules, project monitoring systems, specifications status lists, material and procurement ledgers, drawings and drawing lists,
manpower allocation documents, management and project procedures documents, project design criteria, the Certificates of Design Suitability,
and any other document referred to in the Construction Contracts or any of the documents referred to in this definition, as the same may be
amended from time to time.
Pledge Agreements means the Borrower Pledge Agreement, substantially in the form of Exhibit E-8, Equity Support
Member Pledge Agreement, substantially in the form of Exhibit E-9, and Noble Environmental Pledge Agreement, substantially in the form of
Exhibit E-10.
Prime Rate means the rate of interest per annum publicly announced from time to time by Citibank, N.A., as such banks
prime rate for extensions of credit made by it in the United States. Each change in the Prime Rate shall be effective from and including the
date such change is publicly announced by the applicable bank as being effective.
Project Agreement Cash Collateral Loan has the meaning given in Section 2.3(a)(iii) of the Financing Agreement.
Project Agreement LC means one or more letters of credit to be issued pursuant to Section 2.3(a)(iii) of the Financing
Agreement.
Project Agreement LC Expiration Date has the meaning given in Section 2.3(e)(iv) of the Financing Agreement.
Project Agreement LC Loan has the meaning given in Section 2.3(d)(v)(B) of the Financing Agreement.
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Project Agreement LC Loan Maturity Date has the meaning given in Section 2.3(d)(v)(B) of the Financing Agreement.
Project (Altona) means the Noble Altona Windpark Wind Power project, when fully developed, an approximately 97.5
megawatt wind generation facility composed of 65 WTGs located within the city limits of Altona, New York, as more particularly described
in Exhibit H-1.
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Project (Chateaugay) means the Noble Chateaugay Windpark Wind Power project, when fully developed, an
approximately 106.5 megawatt wind generation facility composed of 71 WTGs located in Franklin and Clinton Counties, New York, as more
particularly described in Exhibit H-1.
Project (Wethersfield) means the Noble Wethersfield Windpark Wind Power project, when fully developed, an
approximately 126 megawatt wind generation facility composed of 84 WTGs located in Wyoming County, New York, as more particularly
described in Exhibit H-1.
Project Budgets has the meaning given in Section 3.1(w) of the Financing Agreement.
Project Companies means, collectively, NAW, NCW, and NWW.
Project Company Guarantee means the Project Company Guarantee substantially in the form of Exhibit E-7, duly
executed by each Project Company.
Project Company LLC Agreements means, collectively, the LLC Agreement (Altona), the LLC Agreement
(Chateaugay) and the LLC Agreement (Wethersfield).
Project Costs means (a) the cost of designing, engineering, equipping, procuring, constructing, starting up, installing,
testing, and, prior to the Term-Conversion Date, operating and maintaining each Project; (b) the cost to Borrower or any Project Company of
constructing or procuring the construction of the collection system and interconnection of the Projects to the relevant electrical substation and
grid therefor; (c) the cost of acquiring any lease and any other necessary interest in the Sites; (d) real and personal property taxes, payments
required to be make under the IDA Documents, ad valorem taxes, sales, use and excise taxes and insurance (including title insurance)
premiums payable with respect to any Project during the Construction Period; (e) interest payable on any Loan and financing-related fees
(including Other Fees, Commitment Fees and LC Fees); (f) initial working capital requirements of the Projects as set forth in the Project
Budgets; (g) the costs of acquiring Permits for the Projects during the Construction Period; (h) Interest Fix Fees payable during the
Construction Period, other than Interest Fix Fees resulting from a default under applicable Interest Rate Agreements; (i) all general and
administrative costs of Borrower or any Project Company attributable to any Project during the Construction Period; (j) reserve fund
requirements required to be deposited into the Debt Service Reserve Account, Working Capital Account, O&M and CapEx Reserve Account
and Completion Reserve Account; (k) the cost of establishing a spare parts inventory for any Project; (l) the cost of establishing the Letters of
Credit; (m) (without duplication of any other costs enumerated herein) the Cost of the Improvement and (n) other fees, costs and expenses
relating to the development, construction and closing of the financing for any Project, including financial, legal and consulting fees, costs and
expenses.
Project Documents means the O&M Agreements, the Construction Contracts, the Interconnection Agreements (upon
their execution and delivery by all parties thereto), the Management Services Agreements, the REC Contracts, the Spare Parts Agreements, the
Energy Hedge Agreement, the Energy Hedge Provider Parent Guaranty, the Real Property Documents,
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the Consents, the Sponsor Guaranty (as defined in the LLC Agreement) and the Additional Project Documents.
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Project Loan Mortgage (Altona) means the Project Loan Mortgage, Security Agreement, Assignment of Leases and
Rents, Financing Statement and Fixture Filing (Altona), dated June 30, 2008, given by NAW and Clinton County IDA to Collateral Agent
securing a maximumm principal amount of $4,794,000 encumbering the parcels of real property comprising the Site (Altona) and intended to
be recorded in the Clinton County Recorders Office.
Project Loan Mortgage (Chateaugay) means the Project Loan Mortgage, Security Agreement, Assignment of Leases
and Rents, Financing Statement and Fixture Filing (Chateaugay), dated June 30, 2008, given by NCW and Franklin County IDA to Collateral
Agent securing a maximum principal amount of $5,002,000, encumbering the parcels of real property comprising the Site (Chateaugay)
located in the Town of Chateaugay, and intended to be recorded in the Franklin County Recorders Office.
Project Loan Mortgage (Chateaugay (Clinton)) means the Project Loan Mortgage, Security Agreement, Assignment of
Leases and Rents, Financing Statement and Fixture Filing (Chateaugay (Clinton)), dated June 30, 2008, given by NCW to Collateral Agent
securing a maximum principal amount of $273,000, encumbering the parcels of real property comprising the Site (Chateaugay) located in the
Town of Clinton, and intended to be recorded in the Clinton County Recorders Office.
Project Loan Mortgage (Wethersfield) means the Project Loan Mortgage, Security Agreement, Assignment of Leases
and Rents, Financing Statement and Fixture Filing (Wethersfield), dated June 30, 2008, given by NWW and Wyoming County IDA to
Collateral Agent securing a maximum principal amount of $6,390,000, encumbering the parcels of real property comprising the Site
(Wethersfield), and intended to be recorded in the Wyoming County Recorders Office.
Project Revenues means all income and receipts derived from the ownership or operation of the Projects, including
payments and liquidated damages paid to Borrower or any Project Company under the REC Contracts, the Additional Capital Contribution
Agreement, alternative renewable energy credit contracts, ICAP Revenues, the Energy Hedge Agreement, the Construction Contracts, the
O&M Agreements, and the Management Services Agreements, merchant energy revenues, proceeds of any business interruption insurance (to
the extent such proceeds are not required to be used to prepay the Loans or the other Obligations pursuant to Section 5.4 of the Depositary
Agreement) and any other contract or agreement of any Noble Entity, other income derived from the sale or use of electric energy transmitted,
distributed or sold by any Project (including merchant energy sales and transmission credits under the Interconnection Agreements, if any),
any receipts derived from the sale of any property pertaining to any Project or incidental to the operation of any Project, and the investment
income on amounts in the Accounts, all as determined in conformity with cash accounting principles.
Project Schedules has the meaning given in Section 3.1(x) of the Financing Agreement.
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Projected Debt Service Coverage Ratio means the ratio, calculated as of each calculation date under the Financing
Agreement (including any Adjustment Date and in connection with any Total Term Loan Commitment Resizing) until the Term Loan
Maturity Date based on the financial model utilized to create the Base Case Projections and applying the P50 Production Level or the P99
Production Level ((A) for each twelve-month period through the tenth (10th) anniversary of the Term-Conversion Date, (x) under a P50
Production Level, taking into account all projected Project Revenues; provided, however, that, solely for purposes of such calculation,
(1) merchant Project Revenues shall be limited to not more than nineteen (19%) of the aggregate projected Project Revenues and (2) the
aggregate amount of the Loans projected to be outstanding as of the tenth (10th) anniversary of the Energy Hedge Agreement Effective Date
shall not exceed twenty percent (20%) of the Total Term Loan Commitment (in each case, as in effect on the Financial Closing Date) or
(y) under a P99 Production Level, taking into account all projected Project Revenues for such period; and (B) for each remaining twelvemonth period through the Term Loan Maturity Date, after the tenth (10th) anniversary of the Term-Conversion Date, (x) under a P50
Production Level, taking into account solely projected sales of energy generated by the Projects in accordance with the Market Consultants
projections and excluding (1) any Project Revenues projected from the sale of renewable energy credits and (2) any projected ICAP
Revenues) and (y) under a P99 Production Level, taking into account all projected Project Revenues for such period (taking into account
solely projected sales of energy generated by the Projects in accordance with the Market Consultants P95 price projections and excluding
(1) any Project Revenues projected from the sale of renewable energy credits and (2) any projected ICAP Revenues)), as the case may be, of
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(a) Operating Cash Available for Debt Service to (b) Debt Service, calculated for each Repayment Date during the Term for the next
succeeding twelve-month period after each such Repayment Date.
Projects or Project means, collectively, the Project (Altona), the Project (Chateaugay) and the Project (Wethersfield)
or any of them, as the context may require.
Proportionate Share means with respect to each Lender, the percentages set forth opposite such Lenders name on
Exhibit I to the Financing Agreement, as such Exhibit I may be amended from time to time, as such percentages may be modified from time to
time as a result of transfers of Commitments, Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans or Project Agreement
LC Loans by a Lender.
Proportionate Voting Shares means with respect to (a) each Lender, the percentages set forth opposite such Lenders
name on Exhibit I to the Financing Agreement, as such Exhibit I may be amended from time to time and as such percentages may be modified
from time to time as a result of (i) transfers of Commitments, Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans or
Project Agreement LC Loans by a Lender or (ii) participations in Commitments, Loans, Cash Collateral Loans, DSRA LC Loans, Energy
Hedge LC Loans or Project Agreement LC Loans by a Voting Participant to which such Lender has transferred a participation interest, and
(b) each Voting Participant, the percentage participation in Commitments, Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC
Loans or Project Agreement LC Loans transferred to such Voting Participant by a Lender.
Prudent Utility Practices means those practices, methods, equipment, specifications and standards of safety and
performance, as the same may be changed from time
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to time, as are generally used in the construction, operation and maintenance of privately-owned wind generated electric power generation
facilities similar to the Projects by entities that sell the power generated therefrom at market-based rates, which in the exercise of reasonable
judgment and in light of the facts known at the time the decision was made, are considered good, safe and prudent practice in connection with
the construction, operation and maintenance of wind generation facilities similar to the Projects, and as are in accordance in all material
respects with the Applicable Permits and generally accepted national standards of professional care, skill, diligence and competence applicable
to construction, operation and maintenance practices in the wind generated electric power generation industry.
PTC means the federal Production Tax Credit applicable to wind generation facilities set forth in Section 45 of the
Internal Revenue Code of 1986.
PTC Eligibility Deadline means December 31, 2008 or a later required in-service deadline for PTC eligibility that has
been adopted by effective legislation.
PUHCA means the Public Utility Holding Company Act of 2005, as amended, and all FERC rules and regulations
adopted thereunder.
Punch List Items means, for a given Project, the punch list items under the Construction Contracts applicable to such
Project, including, without limitation, the Punch List (as defined in the Turbine Supply Agreement) and the Punch List (as defined in the EPC
Contracts).
Real Property means all real property and other real estate interests owned by any Noble Entity, which the relevant
Noble Entity owns in fee or in which it owns a leasehold or subleasehold interest as a tenant, an easement or sub-easement right as an
easement holder, a license right as a licensee or an interest as a co-tenant or otherwise occupies, including, without limitation, the real property
more particularly identified in the Title Policies.
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Real Property Documents means any documents, agreements or instruments pursuant to which any Noble Entity has
rights in Real Property, including, without limitation, each Assignment of Easements, all easements, sub-easements, leases, subleases, licenses
and other agreements with Landowners, the Consents, the Non-Disturbance Agreements, the IDA Documents, the Chateaugay Easement
Documents and all deeds pursuant to which any Noble Entity owns a fee interest in real property.
REC Contract (Altona) means the REC Contract, dated March 14, 2007, between NAW and NYSERDA.
REC Contract (Chateaugay) means the REC Contract, dated March 14, 2007, between NCW and NYSERDA.
REC Contract (Wethersfield) means the REC Contract, dated May 27, 2008, between NWW and NYSERDA.
REC Contracts means the REC Contract (Altona), the REC Contract (Chateaugay) and the REC Contract
(Wethersfield).
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REC Contracts Bid Documents means Bid Proposals (Economic Benefits Created by the Bid Facility) delivered to
NYSERDA in connection with each REC Contract.
REC Contracts Consents means, collectively, (a) that certain consent and agreement, dated June 30, 2008, among
NYSERDA, NAW and Collateral Agent, (b) that certain consent and agreement, dated June 30, 2008, among NYSERDA, NCW and
Collateral Agent, and (c) that certain consent and agreement, dated June 30, 2008, among NYSERDA, NWW and Collateral Agent.
Register has the meaning given in Section 2.4(d)(i) of the Financing Agreement.
Regulation D means Regulation D of the Board of Governors of the Federal Reserve System (or any successor).
Regulatory Change means any change after the date of the Financing Agreement in federal, state, local or foreign laws,
regulations, Legal Requirements or requirements under Applicable Permits, or the adoption or making after such date of any interpretations,
directives or requests of or under any federal, state, local or foreign laws, regulations, Legal Requirements or requirements under Applicable
Permits (whether or not having the force of law) by any Governmental Authority charged with the interpretation or administration thereof.
Reimbursement Obligation means Borrowers obligation to repay any Drawing Payments under any Letter of Credit
(together with interest accrued and unpaid thereon) as provided in Section 2.3(d)(iii), Section 2.3(d)(iv) or Section 2.3(d)(v) of the Financing
Agreement.
Reimbursement Payments means a payment made by or on behalf of Borrower in partial or complete satisfaction of a
Reimbursement Obligation.
Release means disposing, discharging, injecting, spilling, leaking, leaching, dumping, pumping, pouring, emitting,
escaping, emptying, seeping, placing and the like, into or upon any land or water or air, or otherwise entering into the environment.
Removal has the meaning given in the Equity Capital Contribution Agreement.
Removed Project Company has the meaning given in the Equity Capital Contribution Agreement.
Repayment Dates means the Initial Repayment Date, the three (3) month anniversary of such date and each successive
three (3) month anniversary of the prior anniversary date up to and including the Term Loan Maturity Date.
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Replacement Obligor means, with respect to any Person party to an Operative Document, any Person with relevant
experience and/or creditworthiness, as applicable, in each case reasonably satisfactory to Administrative Agent and the Majority Lenders
(provided that if such Persons experience and/or creditworthiness, as reasonably determined by Administrative
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Agent and the Majority Lenders, is analogous or comparable to that of the original party to the Operative Document, then such Person shall be
deemed to be satisfactory to Administrative Agent and the Majority Lenders), which Replacement Obligor, pursuant to any definitive
agreement or definitive guaranty reasonably satisfactory to Administrative Agent, assumes the Obligations on terms and conditions no less
favorable to Borrower or the relevant Project Company party thereto than those which such Person being replaced is obligated pursuant to the
applicable Operative Document.
Reportable Event means any of the events set forth in Section 4043(c) of ERISA.
Reserve Accounts means the Debt Service Reserve Account, O&M and CapEx Reserve Account, and Completion
Reserve Account.
Reserve Requirement means, with respect to any Lender, the maximum rate (expressed as a percentage) at which
reserves (including any marginal, supplemental or emergency reserves) are required to be maintained during the Interest Period therefor under
Regulation D by such Lender. Without limiting the effect of the foregoing, the Reserve Requirement shall reflect any other reserves required
to be maintained by such Lender, by reason of any Regulatory Change against (i) any category of liabilities which includes deposits by
reference to which the LIBO Rate, Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans or Project Agreement LC Loans
is to be determined, (ii) any category of liabilities or extensions of credit or other assets which include Loans, Cash Collateral Loans, DSRA
LC Loans, Energy Hedge LC Loans or Project Agreement LC Loans or (iii) any category of liabilities or extensions of credit which are
considered irrevocable commitments to lend, unless such Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans or Project
Agreement LC Loans are exempt from this foregoing list.
Responsible Officer means, as to any Person, its president, chief executive officer, any senior vice president, treasurer, or
chief financial officer or, when used with respect to Collateral Agent, any officer assigned to the Corporate Trust Division of Citibank N.A.
(or any successor thereto), including any Vice President, Assistant Vice President, Trust Officer or any other officer of Collateral Agent
customarily performing functions similar to those performed by any of the above-designated officers, in each case having direct responsibility
for the administration of the Financing Documents.
Restricted Payment has the meaning given in Section 6.6 of the Financing Agreement.
S&P means Standard & Poors Corporation.
Secured Party means Administrative Agent, Collateral Agent, LC Fronting Bank, Depositary, any Counterparty, each
Lender and each of their respective successors, transferees and assigns.
Securities Intermediary means The Bank of New York, in its capacity as securities intermediary hereunder and under
the Depositary Agreement.
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Security Agreement means the Security Agreement substantially in the form of Exhibit E-5, duly executed by each
Noble Entity.
Settlement Amount has the meaning given in the Energy Hedge Agreement.
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Site (Altona) has the same meaning as the term Property given in the Mortgage (Altona).
Site (Chateaugay) has the same meaning as the term Property given in the Mortgage (Chateaugay).
Site (Wethersfield) has the same meaning as the term Property given in the Mortgage (Wethersfield).
Site Plan means the site plan for each Site showing the WTGs, collection lines, roadways and substations Borrower
intends to develop or cause to be developed on the Site.
Sites means, collectively, the Site (Altona), the Site (Chateaugay) and the Site (Wethersfield).
Spare Parts Agreement (Altona) means the Contractual Parts Supply Agreement, dated June 30, 2008, between Noble
Equipment Resources, LLC and NAW.
Spare Parts Agreement (Chateaugay) means the Contractual Parts Supply Agreement, dated June 30, 2008, between
Noble Equipment Resources, LLC and NCW.
Spare Parts Agreement (Wethersfield) means the Contractual Parts Supply Agreement, dated June 30, 2008, between
Noble Equipment Resources, LLC and NWW.
Spare Parts Agreements means the Spare Parts Agreement (Altona), the Spare Parts Agreement (Chateaugay) and the
Spare Parts Agreement (Wethersfield).
Spare Parts Agreement Consent means that certain consent and agreement, dated June 30, 2008, among Noble
Equipment Resources, LLC, NAW, NCW, NWW and Collateral Agent.
State means (a) any state of the United States of America or (b) the District of Columbia.
Stated Amount means, with regard to any Letter of Credit, the total amount available to be drawn under such Letter of
Credit at the time in question in accordance with the terms of such Letter of Credit and the Financing Agreement.
Subsidiary means, with respect to any Person, (i) any corporation more than fifty percent (50%) of whose stock of any
class or classes having by the terms of ordinary voting power to elect a majority of the directors of such corporation is at the time owned by
such Person and/or one or more Subsidiaries of such Person; and (ii) any partnership, limited liability company, association, joint venture or
other entity in which such Person and/or one or more
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Subsidiaries of such Person has an equity or income interest greater than fifty percent (50%) of all equity or income interests.
Substitutable Lender has the meaning given in Section 9.12 of the Financing Agreement.
Substitute Loans means with respect to the Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans
and Project Agreement LC Loans as certified by any Lender to Borrower, a reasonable alternative basis for making available or, as the case
may be, maintaining such Lenders Proportionate Share of Loans, Cash Collateral Loans, DSRA LC Loans, Energy Hedge LC Loans or
Project Agreement LC Loans, including alternative interest periods, alternative types of Loans, Cash Collateral Loans, DSRA LC Loans,
Energy Hedge LC Loans or Project Agreement LC Loans, alternative currencies or alternative rates of interest, provided that the margin above
the cost of funds to such Lender is equivalent to the margin otherwise payable to such Lender pursuant to the Financing Agreement.
Surveys has the meaning given in Section 3.1(y) of the Financing Agreement.
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Syndication Agent means RBS Securities Corporation, doing business as RBS Greenwich Capital, acting in its capacity
as the Syndication Agent for the Lenders under the Financing Agreement, or any successor appointed pursuant to the terms of the Financing
Agreement.
Taxes means all present or future taxes, levies, imposts, duties, deductions, withholdings, assessments, mortgage
recording taxes, fees or other charges imposed by any Governmental Authority, including any interest, additions to tax, penalties or other
similar items applicable thereto.
Temporary Components means any used or refurbished parts or components of any aspect of the Equipment and
Services (as defined in the Turbine Supply Agreement).
Term means the entire period during which there is any outstanding Obligation.
Term-Conversion means the conversion of Construction Loans to Term Loans upon satisfaction or waiver of the
conditions set forth in Section 3.3 of the Financing Agreement, including the extension of the maturity date of Construction Loan Notes
pursuant to Section 2.2(a) of the Financing Agreement.
Term-Conversion Date means the date on which Term-Conversion occurs.
Term-Conversion Date Projected Debt Service Coverage Ratio has the meaning given in Section 2.5(b)(i) of the
Financing Agreement.
Term-Convert is the verb form of Term-Conversion.
Term Loan means a Construction Loan that shall have Term-Converted pursuant to Section 2.2 of the Financing
Agreement and any Term Loan made pursuant to Section 2.12 of the Financing Agreement.
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Term Loan Commitment means, at any time with respect to each Lender, such Lenders Proportionate Share of the
Total Term Loan Commitment at such time.
Term Loan Facility has the meaning given in Section 2.2(a)(i) of the Financing Agreement.
Term Loan Maturity Date means the earlier to occur of (a) the fifteenth (15th) anniversary of the Term-Conversion Date
and (b) such earlier date on which the entire outstanding principal balance of the Term Loans, together with all unpaid interest, fees, charges
and costs, becomes due and payable pursuant to and in accordance with the Financing Agreement.
Term Loan Note and Term Loan Notes has the meaning given in Section 2.4(e) of the Financing Agreement.
Term Period means the period from the Term-Conversion Date to the Term Loan Maturity Date.
Title Insurer means Stewart Title Guaranty Company.
Title Policies means, collectively, (a) the Title Policy (Altona), (b) the Title Policy (Chateaugay), (c) the Title Policy
(Chateaugay (Clinton)) and (d) the Title Policy (Wethersfield).
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Title Policy (Altona) means that certain policy of the title insurance issued by the Title Insurer as provided in
Section 3.1(z) of the Financing Agreement, in respect of the Project (Altona), including all amendments thereto, endorsements thereof and
substitutions or replacements therefor.
Title Policy (Chateaugay) means that certain policy of the title insurance issued by the Title Insurer as provided in
Section 3.1(z) of the Financing Agreement, in respect of the portion of the Project (Chateaugay) located in the Town of Chateaugay, New
York, including all amendments thereto, endorsements thereof and substitutions or replacements therefor.
Title Policy (Chateaugay (Clinton)) means that certain policy of the title insurance issued by the Title Insurer as
provided in Section 3.1(z) of the Financing Agreement, in respect of the portion of the Project (Chateaugay) located in the Town of Clinton,
New York, including all amendments thereto, endorsements thereof and substitutions or replacements therefor.
Title Policy (Wethersfield) means that certain policy of the title insurance issued by the Title Insurer as provided in
Section 3.1(z) of the Financing Agreement, in respect of the Project (Wethersfield), including all amendments thereto, endorsements thereof
and substitutions or replacements therefor.
Total Construction Loan Commitment has the meaning given in Section 2.5(a)(i) of the Financing Agreement.
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Total Extended Term Loan Commitment has the meaning given in Section 2.12 of the Financing Agreement.
Total LC/Cash Collateral Commitment has the meaning given in Section 2.5(a)(iii) of the Financing Agreement.
Total Term Loan Commitment has the meaning given in Section 2.5(a)(ii) of the Financing Agreement.
Total Term Loan Commitment Resizing has the meaning given in Section 2.5(b)(ii) of the Financing Agreement.
Town Consents means (a) with respect to Project (Chateaugay), the Consent to Assignment of Host Community
Agreement from Town of Chateaugay, dated June 30, 2008, (b) with respect to Project (Wethersfield), the Consent to Assignment of Host
Community Agreement from Town of Wethersfield, dated June 30, 2008, and the Consent to Assignment of Town Agreements from Town of
Eagle, dated June 30, 2008, and (c) with respect to Project (Altona), the Consent to Assignment of Town Agreements from Town of Altona,
dated June 30, 2008.
Tracking Account has the meaning given in the Energy Hedge Agreement.
Trade Date has the meaning given in the Energy Hedge Agreement.
Turbine Supplier means General Electric Company, a New York corporation, and its successors and assigns under the
Turbine Supply Agreement.
Turbine Supply Agreement means, collectively or individually, depending on the context, that certain (a)(i) Master
Contract for the Sale of Power Generation Equipment and Related Services, dated February 15, 2006, as amended by the First Amendment,
dated August 24, 2006, by and between NEP 2006 Hold Co and the Turbine Supplier, and (ii) Purchase Order No. 2 with respect to the Noble
Altona Wind Farm, dated February 15, 2006, executed by and between NEP 2006 Hold Co and the Turbine Supplier, as assigned to NAW
pursuant to that certain Turbine Assignment Agreement, dated June 30, 2008, among NEP 2006 Hold Co, Noble Altona and the Turbine
Supplier, (b)(i) Master Contract for the Sale of Power Generation Equipment and Related Services, dated October 17, 2006, by and between
NEP 2007 Equipment Co and the Turbine Supplier, and (ii) Purchase Order No. 2, Purchase Order No. 3 and Purchase Order No. 4, each
dated May 2, 2007, with respect to Noble Chateaugay Wind Farm and Noble Wethersfield Wind Farm, in each case executed by and between
NEP 2007 Equipment Co and the Turbine Supplier, as assigned to NCW and NWW pursuant to that certain Turbine Assignment Agreement,
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dated June 30, 2008, among NEP 2007 Equipment Co, NCW, NWW and the Turbine Supplier, and (c)(i) Master Contract for the Sale of
Power Generation Equipment and Related Services, dated October 17, 2006, by and between NEP 2008 Equipment Co and the Turbine
Supplier, and (ii) Purchase Order No. 3 with respect to Noble Wethersfield Wind Farm, dated October 17, 2007, executed by and between
NEP 2008 Equipment Co and the Turbine Supplier, as assigned to NWW pursuant to that certain Turbine Assignment Agreement, dated
June 30, 2008, among NEP 2008 Equipment Co, NWW and the Turbine Supplier.
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Turbine Supply Agreement Consents means, collectively, (a) that certain consent and agreement, dated June 30, 2008,
among the Turbine Supplier, NAW and Collateral Agent, (b) that certain consent and agreement, dated June 30, 2008, among the Turbine
Supplier, NCW, NWW and Collateral Agent and (c) that certain consent and agreement, dated June 30, 2008, among the Turbine Supplier,
NWW and Collateral Agent.
Type means LIBO Rate Loans or Base Rate Loans, as applicable, each of which constitutes a Type of a Loan, Cash
Collateral Loans, DSRA LC Loan, Energy Hedge LC Loan or Project Agreement LC Loan.
UCC means the Uniform Commercial Code of the jurisdiction the law of which governs the document in which such term
is used or which governs the creation or perfection of the Liens granted thereunder.
Unpaid Drawing has the meaning given in Section 2.3(d)(iii)(B) of the Financing Agreement.
Upwind Array means a single Upwind Turbine or windfarm project and all Upwind Turbines located thereon.
Upwind Array Event means the erection of an Upwind Turbine, which related Upwind Array could reasonably be
expected to decrease the energy production level at any Project by two percent (2%) or more, as determined by the Independent Engineer.
Upwind Array Event Amount has the meaning given in Section 5.8(b) of the Financing Agreement, as such amount
shall be reduced by the amount of any payments made pursuant to such Section.
Upwind Turbine means with respect to any Project, a wind turbine generator not owned by the applicable Project
Company and located upwind from and within a radius of fifteen (15) rotor diameters of a WTG comprising a part of such Project.
Voting Participants means any participant to whom a Voting Participation has been transferred with the prior written
consent of Administrative Agent and Borrower (which Borrower consent shall not be unreasonably withheld or delayed and which Borrower
consent shall not be required during the occurrence and continuance of an Event of Default). For the avoidance of doubt, a Voting Participant
shall not be deemed a Lender, but a participant, under the Financing Agreement or the other Financing Documents (except to the extent
expressly provided therein, including Section 9.10(c) of the Financing Agreement).
Voting Participation has the meaning given in Section 9.13(b) of the Financing Agreement.
Windfarm Availability means, for any calculation period for each Project, a fraction, the (a) numerator of which is a
fraction the (i) numerator of which is sum of the available hours for each WTG in each such Project and (ii) denominator of which is the total
number of WTGs in each such Project and (b) denominator of which is the number of hours in such calculation period.
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Working Capital Accounts has the meaning given in Section 5.3(a)(iv) of the Depositary Agreement.
Working Capital Account Bank has the meaning given in Section 5.3(a)(i) of the Depositary Agreement.
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Working Capital Cap has the meaning given in Section 5.2(a)(i) of the Depositary Agreement.
Wyoming County means Wyoming County, New York.
Wyoming County IDA means the Wyoming County Industrial Development Agency.
Wyoming County Recorders Office means the Office of the Clerk of Wyoming County, New York.
WTG(s) means, collectively, the General Electric SLE 1.5 MW wind turbine generating units, together with towers on
which such wind turbine generating units are mounted and all components thereof, including blades, hub, nacelle, controllers and meters,
transformers, and CMS, to be purchased from and commissioned by the Turbine Supplier at the Projects pursuant to the Turbine Supply
Agreement.
[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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RULES OF INTERPRETATION
1.

The singular includes the plural and the plural includes the singular.

2.

The word or is not exclusive.

3.

A reference to a Governmental Rule includes any amendment or modification to such Governmental Rule, and all regulations,
rulings and other Governmental Rules promulgated under such Governmental Rule.

4.

A reference to a Person includes its successors and permitted assigns.

5.

Accounting terms have the meanings assigned to them by GAAP, as applied by the accounting entity to which they refer.

6.

The words include, includes and including are not limiting.

7.

A reference in a document to an Article, Section, Exhibit, Schedule, Annex or Appendix is to the Article, Section, Exhibit, Schedule,
Annex or Appendix of such document unless otherwise indicated. Exhibits, Schedules, Annexes or Appendices to any document
shall be deemed incorporated by reference in such document.

8.

References to any document, instrument or agreement (a) shall include all exhibits, schedules and other attachments thereto, (b) shall
include all documents, instruments or agreements issued or executed in replacement thereof, and (c) shall mean such document,
instrument or agreement, or replacement or predecessor thereto, as amended, modified and supplemented from time to time (to the
extent permitted under the Financing Documents) and in effect at any given time.

9.

The words hereof, herein and hereunder and words of similar import when used in any document shall refer to such document
as a whole and not to any particular provision of such document.

10.

References to days shall mean calendar days, unless the term Banking Days shall be used. References to a time of day shall
mean such time in New York, New York, unless otherwise specified.

11.

The words will and shall shall be construed to have the same meaning and effect.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

56

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Exhibit 10.39(b)
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ii

This DEPOSITARY AGREEMENT, dated as of June 30, 2008 (as amended, amended and restated, supplemented or otherwise
modified from time to time, this Agreement), is entered into by and among NOBLE ENVIRONMENTAL POWER 2008 HOLD CO., LLC,
a limited liability company organized and existing under the laws of the State of Delaware (Borrower), CITIBANK, N.A., as administrative
agent for the Lenders (in such capacity, Administrative Agent), CITIBANK, N.A., as collateral agent for the First Lien Secured Parties
under the Intercreditor Agreement referred to below (in such capacity, Collateral Agent), and THE BANK OF NEW YORK, a New York
banking corporation, as depositary agent, bank and securities intermediary (in such capacities, Depositary).
RECITALS
A.
Borrower intends to develop, construct, install, test, own, operate, maintain and use, in each case through its wholly-owned
subsidiaries, (i) an approximately 97.5 MW wind powered electric generating facility located in the city of Altona, New York, (ii) an
approximately 106.5 MW wind powered electric generating facility located in Franklin and Clinton Counties, New York, and (iii) an
approximately 126 MW wind powered electric generating facility located in Wyoming County, New York.
B.
In order to partially finance the development, construction, installation, testing, operation, maintenance and use of the
Projects, Borrower has entered into that certain Financing Agreement, dated as of the date hereof (as amended, amended and restated,
supplemented or otherwise modified from time to time, the Financing Agreement), among Borrower, the financial institutions from time to
time party thereto as lenders (collectively, the Lenders), Citibank, N.A., as collateral agent, and the other agents parties thereto from time to
time, pursuant to which, among other things, Lenders have extended commitments to make loans and other financial accommodations to, and
for the benefit of, Borrower.
C.
Borrower and Energy Hedge Provider have entered into, and Project Companies have guaranteed, that certain 1992 ISDA
Master Agreement, the Schedule to the 1992 ISDA Master Agreement, the ISDA Credit Support Annex, and the Confirmation, each dated as
of the date hereof, and the schedules, exhibits and annexes attached to any of the foregoing (as the same may be amended, modified, or
supplemented from time to time, the Energy Hedge Agreement), pursuant to which the Borrower may incur certain payment obligations in
favor of the Energy Hedge Provider.
D.
It is a condition precedent to the effectiveness of the Financing Agreement and the other Financing Documents, and the
making of the advances of credit contemplated thereby, that Borrower shall have executed this Agreement.
E.
It is a requirement under the Energy Hedge Agreement and other Energy Hedge Documents, and the performance of the
Energy Hedge Providers obligations thereunder, that Borrower shall have executed and delivered this Agreement.
F.
The obligations of the Borrower under the Financing Agreement will be secured on a first priority basis by Liens on the
Collateral pursuant to the terms of the First Lien Collateral Documents.
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G.
The obligations of the Borrower and the Guarantors in respect of the Energy Hedge Agreement will be secured on a second
priority basis, and after the Term-Conversion Date, the Energy Hedge Provider First Lien Obligations will also be secured on a first priority
basis, by Liens on the Collateral, in each case pursuant to the Collateral Documents and subject to the terms and conditions set forth in the
Intercreditor Agreement (as defined below).
H.
In order to further secure and support Borrowers First Lien Obligations to the First Lien Secured Parties, Borrower is
entering into this Agreement, pursuant to which, among other things, Borrower will grant to Collateral Agent, for the benefit of the First Lien
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Secured Parties, and Collateral Agent will have a perfected first priority security interest in the Accounts and in all financial assets held therein
or credited thereto and all proceeds thereof.
I.
Under the Intercreditor Agreement dated as of the date hereof (as the same may be amended, amended and restated,
supplemented or otherwise modified from time to time, the Intercreditor Agreement) among the Borrower, certain guarantors from time to
time party thereto, the Administrative Agent, Citibank, N.A., as the First Lien Collateral Agent, and Energy Hedge Provider, the First Lien
Secured Parties have separately appointed the Collateral Agent to act on their behalf under this Agreement and the Collateral Agent has
accepted such appointment.
J.

Depositary has agreed to act as depositary agent, bank and securities intermediary pursuant to the terms of this Agreement.
AGREEMENT

NOW, THEREFORE, in consideration of the promises contained herein, and in order to induce Lenders to enter into the Financing
Agreement and to make the loans and other financial accommodations contemplated thereby, and to induce the performance of the Energy
Hedge Providers obligations under the Energy Hedge Agreement, and for other good and valuable consideration, the receipt and adequacy of
which are hereby acknowledged, Borrower hereby agrees with Administrative Agent, Collateral Agent for the benefit of the Secured Parties,
and Depositary as follows:

ARTICLE 1

DEFINED TERMS

1.1
Defined Terms. The following terms when used in this Agreement, including its preamble and recitals, shall have the
following meanings:
AA Response has the meaning given in Section 5.4(d).
Account Holder means, for each Account, the account holder in the first column of the chart in Sections 2.1(b) and 5.3(a) titled
Account Holder.
Accounts has the meaning given in Section 2.1(b).
Administrative Agent has the meaning given in the Preamble to this Agreement.
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Altona Construction Account has the meaning given in Section 2.1(b).
Altona Construction Working Capital Account has the meaning given in Section 5.3(a)(i).
Authorized Signatory has the meaning given in Section 3.6.8.
Borrower has the meaning given in the Preamble to this Agreement.
Chateaugay Construction Account has the meaning given in Section 2.1(b).
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Chateaugay Construction Working Capital Account has the meaning given in Section 5.3(a)(i).
Claim has the meaning given in Section 3.6.5(a).
Collateral Agent has the meaning given in the Preamble to this Agreement.
Construction Working Capital Accounts means the Altona Construction Working Capital Account, the Chateaugay Construction
Working Capital Account and the Wethersfield Construction Working Capital Account.
Depositary has the meaning given in the Preamble to this Agreement.
Distributable Cash has the meaning given in Section 5.2(a)(xix).
Distributable Cash Account means the account established pursuant to and in accordance with Section 2.1(c).
Distribution Certificate means a Distribution Certificate substantially in the form attached hereto as Exhibit B.
Distribution Reserve Requirement has the meaning given in Section 5.3(d)(ii).
Energy Hedge Agreement has the meaning given in the Recitals to this Agreement.
Energy Hedge Provider has the meaning given in the Recitals to this Agreement.
Energy Hedge Provider Control Agreement means the Control Agreement, dated as of the date hereof, among the Borrower, the
Energy Hedge Provider (as Second Lien Collateral Holder under the Intercreditor Agreement) and Depositary.
EPC Contractor Construction Account has the meaning given in Section 2.1(b).
EPC Subcontract means a subcontract under an EPC Contract.
Establishment Date means, for each Account, the corresponding date, as applicable, in the (i) fourth column of the chart in
Section 2.1(a) titled Establishment Date or (ii) fifth column of the chart in Section 2.1(b) titled Establishment Date.
3

Executed Withdrawal/Transfer Certificate has the meaning given to it in Section 4.2.
Financing Agreement has the meaning given in the Recitals to this Agreement.
Class A Distribution Reserve Account has the meaning given in Section 5.3(f)(i).
Indemnitee has the meaning given in Section 3.6.5.
Insurance Condition Deadline has the meaning given in Section 5.4(c).
Insurance Proceeds Submission has the meaning given in Section 5.4(d).
Intercreditor Agreement has the meaning given in the Recitals to this Agreement.
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Lenders has the meaning given in the Recitals to this Agreement.
Noble Base Equity Excess Amount has the meaning given in the NEP Contribution Agreement.
NIPDR Account has the meaning given in Section 5.6(a).
Operations Working Capital Account has the meaning given in Section 5.3(a)(iv).
Project Company Construction Accounts means the Altona Construction Account, the Chateaugay Construction Account and the
Wethersfield Construction Account.
Securities Intermediary has the meaning given in Section 3.1(b).
Test Revenues means, with respect to any Project, any revenues earned and payments received in respect of such Project by any
Noble Entity from and after the date hereof until (but excluding) the Term-Conversion Date in respect of such Project.
The Bank of New York Fee Agreement means the Noble Environmental Power Depositary and Trust Agreement Fee Schedule,
dated April 12, 2008, executed by Borrower and Depositary.
Tracking Account has the meaning assigned to such term in the Energy Hedge Agreement.
Tracking Account Payments means amounts owed by Borrower with respect to any balance under the Tracking Account, whether
or not then due and payable.
UCC means the Uniform Commercial Code as the same may, from time to time, be in effect in the State of New York; provided,
however, in the event that, by reason of mandatory provisions of law, any or all of the perfection or priority of the security interest in the
Accounts and all financial assets and/or cash deposited therein is governed by the Uniform Commercial Code as in effect in a jurisdiction
other than the State of New York, the term UCC shall mean the Uniform Commercial Code as in effect in such other jurisdiction for
purposes of the
4

provisions hereof relating to such perfection or priority and for purposes of definitions related to such provisions.
Wethersfield Construction Account has the meaning given in Section 2.1(b).
Wethersfield Construction Working Capital Account has the meaning given in Section 5.3(a)(i).
Withdrawal/Transfer Certificate means a Withdrawal/Transfer Certificate substantially in the form attached hereto as Exhibit A.
Working Capital Account Bank has the meaning given in Section 5.3(a).
1.2
Financing Agreement and UCC Definitions. Unless otherwise defined herein, capitalized terms used in this Agreement but
not defined in this Agreement, including its preamble and recitals, have the meanings provided in the Intercreditor Agreement or, if not
defined there, shall have the meanings provided in the Financing Agreement or, if not defined therein, the UCC; provided that any definitions
incorporated from the Financing Agreement in accordance with the foregoing priority of incorporation and used in Article 5 hereof shall have
the meanings provided in the Financing Agreement on the date of this Agreement.
1.3
Rules of Interpretation. Unless otherwise provided herein, the rules of interpretation set forth in Exhibit A to the Financing
Agreement shall apply to this Agreement, including its preamble and recitals.
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ARTICLE 2

ESTABLISHMENT AND ADMINISTRATION OF ACCOUNTS

2.1

Establishment of Accounts.

(a)
Depositary hereby agrees and confirms that it has established, or will establish on or prior to the Establishment Date, and
will maintain until the termination of this Agreement in accordance with Article 4 or as otherwise expressly set forth herein, each of the
following segregated, special, collateral accounts listed below, in the name of Borrower and under the exclusive control of Collateral Agent
(except as provided in the Energy Hedge Provider Control Agreement) pursuant to Sections 3.1(c) through (f), as applicable:

Name of Account at Depositary

New York 2008 Portfolio Wind Generation
Projects - Construction Account
New York 2008 Portfolio Wind Generation
Projects - Insurance Proceeds Account

Account

Defined Term for

Establishment

Number

Account

Date

###

Construction Account

Financial Closing Date

###

Insurance Proceeds Account

Financial Closing Date

###

Non-Insurance Proceeds
Damage Restoration Account

Financial Closing Date

###

Operating Account

Financial Closing Date

###

Term-Conversion Date

###

O&M and CapEx Reserve
Account
Debt Service Reserve Account

###

Distribution Reserve Account

Term-Conversion Date

###

Completion Reserve Account

Term-Conversion Date

###

Class A Distribution Reserve
Account

Term-Conversion Date
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New York 2008 Portfolio Wind Generation
Projects - Non-Insurance Proceeds Damage Restoration
Account
New York 2008 Portfolio Wind Generation
Projects - Operating Account
New York 2008 Portfolio Wind Generation
Projects - O&M and CapEx Reserve Account
New York 2008 Portfolio Wind Generation
Projects - Debt Service Reserve Account
New York 2008 Portfolio Wind Generation
Projects  Distribution Reserve Account
New York 2008 Portfolio Wind Generation
Projects  Completion Reserve Account
New York 2008 Portfolio Wind Generation
Projects  Class A Distribution Reserve Account

Term-Conversion Date

(b)
Depositary hereby agrees and confirms that it has established, or will establish on or prior to the Establishment Date, and
will maintain until the termination of this Agreement in accordance with Article 4 or as otherwise expressly set forth herein, each of the
following segregated, special, collateral accounts listed below (each to be referred to herein by the defined term provided, and collectively
with the accounts described in, and established pursuant to, Section 2.1(a), the Accounts), in the name of the applicable Account Holder
specified below and under the exclusive control of Collateral Agent (except as provided in the Energy Hedge Provider Control Agreement)
pursuant to Sections 3.1(c) through (f), as applicable:
Account

Name of Account at

Account

Defined Term

Establishment

Holder

Depositary

Number

for Account

Date
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NAW

Portfolio Wind Generation Projects 
Construction Account of Noble Altona
Windpark, LLC, as agent for the Clinton
County Industrial Development Agency,
for the construction of Project (Altona)

###

Altona Construction
Account

Financial Closing Date

###

Chateaugay
Construction Account

Financial Closing Date

###

Wethersfield
Construction Account

Financial Closing Date

###

EPC Contractor
Construction Account

Financial Closing Date
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NCW

NWW

Noble Constructors,
LLC

Portfolio Wind Generation Projects 
Construction Account of Noble
Chateaugay Windpark, LLC, as agent for
the Franklin County Industrial
Development Agency, for the construction
of Project (Chateaugay)
Portfolio Wind Generation Projects 
Construction Account of Noble
Wethersfield Windpark, LLC, as agent for
the Franklin County Industrial
Development Agency, for the construction
of Project (Wethersfield)
Portfolio Wind Generation Projects  EPC
Contractor Construction Account

(c)
Depositary also hereby agrees and confirms that it has established, or will establish on or prior to the Term-Conversion
Date and will maintain until the termination of this Agreement in accordance with Article 4 or as otherwise expressly set forth herein, the
Distributable Cash Account in the name of and under the exclusive control of the Borrower. Notwithstanding anything to the contrary herein
the Distributable Cash Account shall not be considered an Account under the Financing Documents, the Energy Hedge Agreement or the
Collateral Documents and the Lenders, the Energy Hedge Provider and the Collateral Agent shall not be granted any security interest in or a
lien on the Distributable Cash Account nor have any rights with respect thereto.
(d)

Wire instructions for each of the Accounts are set forth on Appendix I attached hereto.

2.2

Event of Default.

(a)
Upon the occurrence and during the continuation of an Event of Default and after prior written notice to Borrower and
Depositary issued in accordance with Section 7.5 of the Intercreditor Agreement, at the election of Collateral Agent, and without limiting the
rights or remedies of Collateral Agent or any other Secured Party herein or under any of the other Collateral Documents, subject to the terms
of the Intercreditor Agreement (i) Collateral Agent shall have the right (but not the obligation) to direct Depositary in writing to administer the
Accounts and disburse funds therefrom (and, upon the exercise of such right, Depositary shall comply with any such written directions) in
accordance with the Intercreditor Agreement, and
7
(ii) Depositary shall execute and deliver (or cause to be executed and delivered) to Collateral Agent all proxies and other instruments as
Collateral Agent may reasonably request in writing for the purpose of enabling Collateral Agent (on behalf of the Secured Parties) to exercise
any voting or other consensual rights pertaining to the Accounts and the funds therein in accordance with the Intercreditor Agreement and the
Collateral Documents.
(b)
Subject to Section 5.2(b) and the provisions of the Intercreditor Agreement, (i) from and after receipt by Depositary and
Borrower of written notice from Collateral Agent that an Event of Default exists and is continuing and until such time as Depositary receives
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
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written notice from Collateral Agent that such Event of Default no longer exists (which Collateral Agent shall promptly deliver to Depositary
and Borrower following the cure of such Event of Default), Depositary shall not accept any instructions or certificates from Borrower and
shall only withdraw or transfer amounts in the Operating Account at the written direction or with the written consent of Collateral Agent, and
(ii) from and after Depositarys receipt of written notice from Collateral Agent or Borrower that an Event of Default exists and until the
earlier to occur of (A) such time as Depositary receives written notice from Collateral Agent that such Event of Default no longer exists
(which notice Collateral Agent shall promptly deliver to Depositary and Borrower following the cure of such Event of Default) and (B) such
time as Collateral Agent notifies Depositary in writing of any other application of such amounts, Depositary shall at the written direction of
Collateral Agent apply amounts in the Operating Account to the payment categories specified in Section 5.2(a)(i) through Section 5.2(a)(xix),
as determined by the Collateral Agent in accordance with the Intercreditor Agreement.
2.3

Permitted Investments.

2.3.1
Directing the Making of Investments. Pending the application of funds in accordance with Section 5.2(a), any cash held in
Accounts maintained hereunder shall be invested in Permitted Investments from time to time by Depositary at the expense of Borrower (a) as
directed in writing by Borrower, (i) so long as Collateral Agent has not notified Depositary that an Event of Default has occurred and is
continuing in accordance with Section 2.2(b) or (ii) after Collateral Agent has delivered a written notice to Depositary that any such Event of
Default no longer exists, (which notice Collateral Agent shall promptly deliver following the cure of such Event of Default), and (b) as
directed in writing by Collateral Agent, if Collateral Agent has notified Depositary that an Event of Default has occurred and is continuing
(until such time as Collateral Agent notifies Depositary that any such Event of Default no longer exists, which notice Collateral Agent shall
promptly deliver following the cure of such Event of Default); provided, however, that, if Borrower fails to so direct Depositary, or if there
exists an Event of Default and Collateral Agent fails to so direct Depositary, by 11:00 a.m. on the date on which the term of any Permitted
Investment terminates, amounts in respect of such terminating Permitted Investment shall be reinvested in the Dreyfus Treasury Prime Cash
Management Fund #674 or, if such fund does not then exist, in one or more short-term market instruments including, but not limited to,
marketable obligations issued or guaranteed by the U.S. Government, its agencies or instrumentalities, bank instruments, corporate debt
securities issued by U.S. or foreign companies, commercial paper, demand instruments, adjustable rate obligations, asset- backed securities,
restricted securities, fully collateralized repurchase agreements or money market funds subject to the requirements of the Investment Company
Act of 1940, as amended, invested in any one or more of the aforementioned types of instruments, in
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each case which are either (i) insured by the Federal Deposit Insurance Corporation, or (ii) held in banks (including any Lender) and savings
and loan associations, having general obligations rated at least AA or equivalent by S&P or Moodys, or if not so rated, secured at all times,
in the manner and to the extent provided by law, by collateral security described in clauses (a) or (b) of the definition of Permitted
Investments, of a market value of no less than the amount of moneys so invested; provided, further, that Depositarys obligation to invest such
amounts is conditioned upon receipt by Depositary of a valid Form W-9 of the Internal Revenue Service of the United States in accordance
with Section 2.3.3. The right to direct the manner of investment includes, but is not limited to, the right (i) to direct Depositary to sell any
Permitted Investment or hold it until maturity and (ii) upon any sale at maturity of any Permitted Investment, to direct Depositary to reinvest
the proceeds thereof, plus any interest received by Depositary thereon, in Permitted Investments or to hold such proceeds and interest for
application pursuant to the terms of this Agreement. No Secured Party shall have any liability for any loss resulting from any such investment
other than any such loss caused by such Secured Partys willful misconduct or gross negligence.
2.3.2
Application of Permitted Investments. Permitted Investments purchased upon the direction of Borrower or Collateral
Agent, as the case may be, under the provisions of this Agreement by Depositary shall be deemed at all times to be a part of the Account from
which funds were withdrawn in order to acquire the Permitted Investment and shall be deemed to constitute funds on deposit in and credited to
such Account, and the income or interest earned and gains realized in excess of losses suffered by an Account due to the investment of funds
deposited therein shall be credited and retained in the particular Account in respect of which the Permitted Investment was purchased, except
as expressly provided by the terms hereof.
2.3.3
Earnings. All earnings on funds in any Account maintained hereunder shall be credited to Borrower (or the Account
Holder, as applicable) for tax reporting purposes. Depositary shall provide Borrower and Collateral Agent a statement with respect to all
interest earned on any Account as of the close of each calendar year for which income is earned on the Accounts. Borrower shall provide
Depositary with its taxpayer identification number, documented, to the extent necessary, by an appropriate executed Form W-9, upon
execution of this Agreement. The Form W-9 shall, to the extent necessary, be renewed as required by the Internal Revenue Service of the
United States and provided to Depositary. Depositary shall be entitled to rely on an opinion of legal counsel (which may be counsel of
Borrower) in connection with the reporting of any earnings with respect hereto. In no event shall Depositary be liable or responsible for the
payment of taxes on any income earned on the Accounts.
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2.3.4
Liquidation of Investments for Distributions. Upon the occurrence and during the continuance of an Event of Default,
subject to the terms of the Intercreditor Agreement, Collateral Agent is hereby authorized to direct Depositary, in writing, to liquidate or direct
the liquidation of any Permitted Investment (without regard to maturity) in order to make or cause to be made any application required by any
provision contained in Article 5. In furtherance, and not in limitation, but without duplication, of any other indemnity or limitation of liability
with respect to Administrative Agent, Collateral Agent or Depositary contained herein or in any other Financing Document, neither
Administrative Agent nor Collateral Agent or any other Secured Party shall in any way be liable for any losses suffered by Borrower,
including losses due to early liquidation or market risk, which are a result of exercise of its authority by Administrative
9

Agent or Collateral Agent under this provision (other than any such losses arising from such Secured Partys gross negligence or willful
misconduct).
2.3.5

Value of Permitted Investments. Permitted Investments credited to any Account shall be valued at their then-current market

value.
2.3.6
Security Interest in Permitted Investments. Whenever Depositary purchases a Permitted Investment not represented or
evidenced by certificates or instruments capable of possession, Depositary shall notify Borrower and Collateral Agent in writing of such
purchase and, upon the request of Collateral Agent (a copy of such request to be delivered concurrently to Borrower by Collateral Agent),
deliver such information to Collateral Agent as may be reasonably necessary to enable Collateral Agent to take all necessary action, including
giving confirmations and notices to record Collateral Agents interest therein, all as required by the UCC to perfect a first priority security
interest for the benefit of Collateral Agent (on behalf of the Secured Parties). Without limiting the foregoing, whenever Depositary purchases
a Permitted Investment which is a certificate of deposit, Depositary shall simultaneously or promptly thereafter notify the issuer of the
certificate of deposit in writing as follows: CITIBANK, N.A., as Collateral Agent for the Secured Parties, has a security interest in and pledge
of the certificate(s) of deposit being purchased this day by The Bank of New York, as Depositary and bailee on behalf of Collateral Agent and
the other Secured Parties.
2.4
Monies Received by Borrower. In the event that Borrower or any Project Company receives any Project Revenues,
Insurance Proceeds or other amounts required by the terms hereof, the First Lien Collateral Documents or the Financing Agreement to be
deposited into any Account, Borrower shall, or shall cause the applicable Project Company to, without any notice or demand whatsoever,
promptly deliver the same to Depositary for application in accordance with the terms of this Agreement. Except as provided herein, no
amount held in any Account maintained hereunder shall be disbursed except in accordance with the provisions of this Agreement.
2.5
Books of Account; Statements. Depositary shall maintain books of account and record therein all deposits into and transfers
to and from the Accounts and all investment transactions effected by Depositary pursuant to the terms hereof, and any such recordation shall
constitute prima facie evidence of the information recorded. Not later than the fifth Banking Day of each month after the Financial Closing
Date, Depositary shall deliver to Borrower, with a copy to Collateral Agent, a statement setting forth the transactions in each Account during
the preceding month (including, without limitation, deposits, withdrawals and transfers from and to such Account) and specifying the Project
Revenues, Insurance Proceeds, equity contributions, Permitted Investments, investment income earned and other amounts held in each such
Account at the close of business on the last Banking Day of the preceding month. In addition, Depositary shall promptly respond (during
normal business hours) to requests by Collateral Agent or Borrower for information regarding deposits, investments and transfers into, in
respect of and among Accounts.
10

2.6

Adequate Instruction; Sufficiency of Funds.
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(a)
Subject to the last sentence of Section 7.1, in the event that Depositary receives any monies in respect of any Noble Entity or
any Project without adequate instruction as to the Account into which such monies are to be deposited, Depositary shall promptly deposit such
monies into (i) prior to the Term-Conversion Date, the Construction Account (for purposes of this sentence, the Term-Conversion Date shall
be deemed to have occurred at such time as the Administrative Agent so notifies Depositary, which notice Administrative Agent shall
promptly deliver upon satisfaction or waiver of the conditions to Term-Conversion in accordance with the Financing Agreement) and
(ii) thereafter, the Operating Account, keeping such records as may be necessary to adequately distinguish such monies from other funds held
in such Account, and shall promptly thereafter notify Borrower and Collateral Agent of the receipt of such monies.
(b)
To the extent that there are insufficient funds in the relevant Account to make a payment, transfer or withdrawal requested
from such Account, Depositary shall (i) promptly notify Collateral Agent and Borrower of such deficiency and (ii) thereafter, unless it
promptly receives contrary written instructions from Collateral Agent (or Borrower, so long as no Event of Default has occurred and is
continuing), make such payment, transfer or written withdrawal to the extent of such funds.

ARTICLE 3

SECURITY AND RELATED PROVISIONS; SECURITIES INTERMEDIARY

3.1

Securities Accounts; Deposit Accounts; the Depositary.

(a)
Acceptance of Appointment of Depositary. The Depositary is hereby appointed to act as Depositary and it hereby agrees to
act as Depositary under the express terms of this Agreement. Each of Administrative Agent, Collateral Agent and Borrower hereby
acknowledges that the Depositary shall act solely as Depositary under the express terms of this Agreement.
(b)
Depositary. The Depositary, as securities intermediary (in such capacity, the Securities Intermediary) with respect to the
Accounts, hereby agrees and confirms that it has established such Accounts, and the Distributable Cash Account as set forth and defined in
this Agreement and shall maintain such Accounts in accordance with the terms hereof. Amounts shall be deposited into, managed and
administered, and withdrawn from each of the Accounts in strict accordance with the provisions of this Agreement, the Financing Agreement
and the First Lien Collateral Documents.
(c)
Securities Accounts. The Securities Intermediary and the Borrower agree that (i) each such Account established by
Securities Intermediary is and will be maintained as a securities account (within the meaning of Section 8-501(a) of the UCC); and (ii) all
Financial Assets in registered form or payable to or to the order and credited to any such Account shall be registered in the name of the
Securities Intermediary, endorsed to the Securities Intermediary or in blank or credited to another securities account maintained in the name of
the Securities Intermediary and in no case will any Financial Asset credited to any such Account be registered in the name of Borrower,
payable to the order of Borrower or specially endorsed to Borrower
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except to the extent the foregoing have been specially endorsed to the Securities Intermediary or in blank.
(d)
Each item of property (including a security, security entitlement, investment property, instrument or obligation, share,
participation, interest, cash or other property whatsoever) credited to any Account shall be treated as a Financial Asset. Until this Agreement
shall terminate in accordance with the terms hereof, Collateral Agent shall have sole control (within the meaning of Section 8-106(d)(1) and
(2) of the UCC) of all security entitlements (within the meaning of Section 8-102(a)(17) of the UCC) with respect to the Financial Assets
credited to the Accounts. All property delivered to the Securities Intermediary pursuant to this Agreement will be promptly credited to the
Accounts. If after receipt of a notice from Administrative Agent that an Event of Default has occurred and is continuing in accordance with
Section 2.2(b), the Securities Intermediary shall receive any entitlement order from Collateral Agent directing transfer or redemption of any
Financial Asset relating to any Account in accordance with this Agreement, the Securities Intermediary shall comply with such entitlement
order without further consent by Borrower or any other Person. Depositary hereby represents that it has not entered into, and agrees that, until
the termination of this Agreement, it will not enter into, any agreement with any other Person in respect of any of the Accounts pursuant to
which it would agree to comply with such entitlement orders, other orders or instructions made by such Person, (except as provided in the
Energy Hedge Provider Control Agreement).
(e)
Deposit Accounts. In the event that the Accounts are not considered securities accounts (within the meaning of
Section 8-501(a) of the UCC) under any applicable Legal Requirement, the Accounts shall be deemed to be deposit accounts (within the
meaning of Section 9-102(a)(29) of the UCC), which Collateral Agent shall maintain with Depositary acting not as a securities intermediary
but as a bank (within the meaning of Section 9-102(a)(8) of the UCC). Depositary shall not have title to the funds on deposit in the
Accounts, and shall credit the Accounts with all receipts of interest, dividends and other income received on the property held in the
Accounts. Until this Agreement shall terminate in accordance with the terms hereof, Collateral Agent shall have sole control (within the
meaning of Section 9-104(a)(2) and (3) of the UCC) of the Accounts, except as provided herein and in the Energy Hedge Provider Control
Agreement. All funds delivered to Depositary pursuant to this Agreement will be promptly credited to the Accounts. If at any time
Depositary shall receive any instruction from Collateral Agent in accordance with this Agreement directing disposition of the funds in the
Accounts in accordance with this Agreement, Depositary shall comply with such instruction without further consent by Borrower or any other
Person. Depositary hereby represents that it has not entered into, and agrees that, until the termination of this Agreement, it will not enter into,
any agreement with any other Person in respect of any of the Accounts pursuant to which it would agree to comply with such instruction or
other instructions made by such Person.
(f)
Dominion and Control. In the event that the Accounts are not considered securities accounts or deposit accounts (each
as defined in the UCC) under applicable Legal Requirements or a security interest cannot be granted and perfected in the Accounts under the
UCC, then the Accounts and all property deposited therein shall be deemed under the dominion and control of Collateral Agent (except as
provided herein and in the Energy Hedge Provider Control Agreement) and Depositary will act and will be deemed to be acting as Collateral
Agents agent in respect of the Accounts for the purpose of maintaining such dominion and
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control for the purpose of the creation and perfection of security interests in favor of Collateral Agent.
(g)
Account Name Changes. Depositary shall not change the name of or account number for any Account without the prior
written consent of Administrative Agent, Collateral Agent and Borrower except for changes due to internal system modifications after which
Depositary shall promptly notify Administrative Agent, Collateral Agent and Borrower.
(h)
Notwithstanding anything to the contrary contained herein, the Collateral Agent shall have a first-priority perfected security
interest for the benefit of the First Lien Secured Parties in the Accounts and all amounts deposited therein or credited thereto and all other
property or collateral described herein, subject to Permitted Liens. In addition, all instructions and direction to be given under and pursuant to
this Agreement shall, until termination of this Agreement in accordance with Article 6 hereof, be given solely by Collateral Agent or Borrower
as provided herein without giving effect to any instruction or direction given by the Junior Creditor (as defined in the Energy Hedge Provider
Control Agreement) under the Energy Hedge Provider Control Agreement or otherwise.
3.2

Certain Rights and Powers in Respect of Accounts and Funds.

3.2.1
Rights to Accounts. Borrower shall not make any withdrawal or transfer from any Account except in accordance with the
terms and conditions of this Agreement, the Financing Agreement and the First Lien Collateral Documents. Borrower shall not have any
rights or powers with respect to the remittance of amounts credited to, the disbursement of credited amounts out of, or the investment of
credited amounts in, the Accounts, except to have amounts credited thereto or invested in accordance with this Agreement, the Financing
Agreement and the First Lien Collateral Documents, as applicable.
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3.2.2

Certain Additional Powers of Collateral Agent and Depositary.

(a)

Collateral Agent and, where appropriate, Depositary will have the right, but not the obligation, to:
(i)

refuse any item for deposit in any Account, which is not in accordance with this Agreement; and

(ii)

refuse to honor any request for transfer from any Account which is not consistent with this Agreement.

(b)
Borrower hereby irrevocably constitutes and appoints Collateral Agent as Borrowers true and lawful attorney-in-fact, with
full authority in the place and stead of Borrower and in the name of Borrower from time to time in the discretion of Collateral Agent, if an
Event of Default shall have occurred and be continuing, to take any action and to execute any instrument which Collateral Agent may deem
necessary or advisable to accomplish the purposes of this Agreement, including:
(A)
to ask, demand, collect, sue for, recover, compromise, receive and give acquittance and receipts for
moneys due and to become due under or in
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respect of any of the Accounts or the proceeds of financial assets held therein or credited thereto;
(B)
to receive, endorse, and collect any drafts or other instruments, documents and chattel paper, in
connection with clause (i) above;
(C)
to file any claims or take any action or institute any proceedings which Collateral Agent may deem
necessary or desirable for the collection of any of the Accounts or the proceeds of financial assets held therein or credited
thereto or otherwise to enforce the rights of Collateral Agent with respect to any of the Accounts or the proceeds of financial
assets held therein or credited thereto, provided that, with respect to this clause (C), such rights shall be exercised in
accordance with Section 3.7; and
(D)

to perform the affirmative obligations of Borrower hereunder.

Borrower hereby acknowledges, consents and agrees that the power of attorney granted pursuant to this Section 3.2.2 is irrevocable and
coupled with an interest.
(c)
With respect to the powers and rights granted to Collateral Agent in Article 5, notwithstanding the absence of any Default or
Event of Default, Borrower hereby constitutes and appoints Collateral Agent as Borrowers true and lawful attorney-in-fact with full authority
in the place and stead of Borrower and in the name of Borrower to make the direct payments as specified and as permitted in such Article 5;
and this power of attorney shall be deemed to be a power coupled with an interest and shall be irrevocable. No further direction or
authorization from Borrower shall be necessary to warrant or permit Collateral Agent to direct such payments in accordance with the
foregoing sentence and Article 5.
(d)
The powers conferred on Collateral Agent hereunder are solely to protect its interest (on behalf of the Secured Parties) in the
Accounts and the proceeds of financial assets held therein or credited thereto and shall not impose any duty on Collateral Agent to exercise
any such powers. Except for the reasonable care of any Account or Permitted Investment in its possession or under its control (as the case
may be), the performance of its respective obligations hereunder or the other Financing Documents, and the accounting for moneys actually
received by it hereunder, Collateral Agent shall have no duty as to any Account or the proceeds of financial assets held therein or credited
thereto, or as to the taking of any necessary steps to preserve rights against prior parties or any other rights pertaining to any such Account or
proceeds. Each of Depositary and Collateral Agent is required to exercise reasonable care in the custody and preservation of any Account in
its possession or under its control (as the case may be); provided, however, that (i) Depositary in any event shall be deemed to have exercised
reasonable care in the custody and preservation of any Account if it takes such action for that purpose as Collateral Agent or, at times other
than upon the occurrence and during the continuance of any Event of Default, Borrower reasonably requests in writing (and in accordance
with the terms of this Agreement) or otherwise acts in accordance with the requirements of Section 3.6.3, and (ii) Collateral Agent in any
event shall be deemed to have exercised reasonable care in the custody and preservation of any Account if it takes such action for that purpose
as Borrower reasonably requests in writing (and in accordance with the terms of this
14
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Agreement) at times other than upon the occurrence and during the continuance of any Event of Default. Nothing in this Section 3.2 shall be
construed as limiting Collateral Agents maintenance of control (within the meaning of Section 9-104(a)(2) and (3) or
Section 8-106(d)(1) and (2), as applicable, of the UCC) over the Accounts.
3.3

Security Interest.

3.3.1
Grant. To secure the timely payment in full in cash of the First Lien Obligations, Borrower does hereby collaterally assign,
grant and pledge to, and grant a Lien on, and security interest in favor of, Collateral Agent, on behalf of and for the sole and exclusive benefit
of the First Lien Secured Parties in, all the estate, right, title, interest and security entitlements of Borrower, whether now owned or hereafter
acquired, in all Accounts and in all financial assets including Permitted Investments held therein or credited thereto and all proceeds thereof,
including all rights of Borrower to receive moneys due in respect of all Accounts, all claims with respect to any Account, all income or gain
earned in respect of the financial assets held in or credited to any Account, all Insurance Proceeds, Eminent Domain Proceeds and payments
described in Section 5.6 credited to or deposited in any Account, and all proceeds receivable or received when any Account is collected,
exchanged or otherwise disposed of, whether voluntarily or involuntarily. No Noble Entity shall have any rights or powers with respect the
Accounts, the contents of the Accounts or any proceeds with respect thereto except as expressly provided in this Agreement.
3.3.2
Acknowledgment. Depositary hereby acknowledges the security interest in, and the pledge by Borrower to Collateral
Agent, for the benefit of the Secured Parties, of all of Borrowers security entitlements to the Accounts and all financial assets including
Permitted Investments held therein or credited thereto and all proceeds thereof, and Depositary will so indicate on the records maintained by
Depositary with respect to the Accounts. Depositary agrees to hold all such security entitlements and financial assets in its custody and in
trust for the purposes of, and on the terms set forth in, this Agreement.
3.4
Perfection; Further Assurances. Borrower agrees that from time to time it shall promptly execute and deliver all instruments
and documents, and take all actions, that may be reasonably necessary, or that Collateral Agent may reasonably request, in order to perfect and
protect the assignments and security interests granted or intended to be granted hereby or to enable Collateral Agent to exercise and enforce its
rights and remedies hereunder with respect to the Accounts, all financial assets held therein or credited thereto and all proceeds thereof.
Without limiting the generality of the foregoing, Borrower hereby authorizes the filing of such financing or continuation statements, or
amendments thereto, and shall execute and deliver such other instruments, endorsements or notices, as may be necessary or as Collateral
Agent may reasonably request, in order to perfect and preserve the assignments and security interests granted or purported to be granted in
accordance with this Agreement.
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3.5

Other Liens; Adverse Claim.

(a)

Borrower represents and warrants that:
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(i)
it has not assigned any of its rights under the Accounts except as permitted herein or by the other First Lien
Collateral Documents and the Junior Security Documents;
(ii)
it has not executed and has no Knowledge of any effective financing statement, security agreement, control
agreement or other instrument similar in effect covering all or any part of the Accounts, except such as may have been filed in
connection with this Agreement or the other First Lien Collateral Documents, the Junior Security Documents, the Energy Hedge
Provider Control Agreement and other Permitted Liens; and
(iii)
it has full power and authority to grant a security interest in and assign its right, title and interest in the Accounts
and all financial assets held therein or credited thereto and all proceeds thereof hereunder, subject to Permitted Liens.
(b)
Depositary represents and warrants that to its knowledge without any independent investigation there is no Lien on any of
the Accounts other than Permitted Liens, other than the claims and interest of the parties as provided herein. In the event that Depositary has
or subsequently obtains by agreement, operation of law or otherwise a security interest in any Account or any security entitlement credited
thereto other than Permitted Liens, Depositary hereby agrees that such security interest shall be subordinate to the security interest of
Collateral Agent for the benefit of the Secured Parties.
(c)
Depositary represents and warrants that to its knowledge without any independent investigation it has no notice of any
adverse claim to the financial assets deposited in or credited to the various Accounts or to security entitlements with respect thereto.
(d)
The financial assets credited to the Accounts shall not be subject to deduction, set-off, bankers lien, or any other right in
favor of any Person other than Collateral Agent (except for Permitted Liens and to the extent of returned items and chargebacks either for
uncollected checks or other items of payment and transfers previously credited to one or more of the Accounts and Borrower and Collateral
Agent hereby authorize Depositary to debit the relevant Accounts for such amount).
3.6

Duties and Certain Rights of Depositary.

3.6.1
General. The duties of Depositary shall be determined solely by the express provisions of this Agreement and no implied
duties, covenants or obligations shall be read into this Agreement against Depositary.
3.6.2
Negative Pledge. Depositary hereby agrees that it shall not grant any security interests in the Accounts or the financial
assets that it is obligated to maintain under this Agreement except such as may be granted in connection with this Agreement or the Permitted
Liens.
3.6.3
Degree of Care. Depositary shall exercise at least the level of care it exercises with respect to its own funds and, in all
events, reasonable care, in administering and accounting
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for amounts credited to the Accounts and the Permitted Investments purchased with such amounts.
3.6.4
Action Upon Notices; Exercise of Judgment. Depositary (a) may conclusively rely on a written notification from Collateral
Agent or Borrower in determining whether a Default or an Event of Default has occurred, and (b) may conclusively rely on written
notification from Administrative Agent, Collateral Agent or Borrower in determining whether the Term-Conversion Date, the Incomplete
Turbine Completion Date, Completion or the Final Completion Date has occurred (it being acknowledged and agreed that if Depositary
receives any conflicting notices, orders, requests, waivers, consents, receipts or other papers or documents hereunder, the applicable notice
from Collateral Agent shall control in the absence of manifest error). Depositary shall be permitted to conclusively rely and act upon any
notice, order, request, waiver, consent, receipt or other paper or document (whether in its original or facsimile form) reasonably believed by
Depositary to be signed by any Person stated above in this Section 3.6.4 or any other authorized Person. Depositary shall not be liable for any
error of judgment or for any act done or step taken or omitted by it in good faith or for any mistake of fact or law or for anything which
Depositary may do or refrain from doing in connection herewith, except its own gross negligence or willful misconduct. Depositary shall
have duties only as set forth herein.
3.6.5

Indemnification and Liability.

(a)
Borrower shall indemnify, defend and hold harmless Depositary and its officers, directors, shareholders, controlling persons,
employees, and agents (collectively, the Indemnitees) from and against and reimburse the Indemnitees for any and all claims, obligations,
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liabilities, losses, damages, injuries (to person, property, or natural resources), penalties, actions, suits, judgments, costs and expenses
(including reasonable attorneys fees of a single counsel, plus a single local counsel if required, and additional counsel solely to the extent the
Indemnitees have inconsistent or conflicting defenses or the circumstances giving rise to such indemnification would create an ethical conflict
for such single counsel) of whatever kind or nature, whether or not well founded, meritorious or unmeritorious, demanded, asserted or claimed
against any such Indemnitee (collectively, Claims) in any way relating to, or arising out of or in connection with this Agreement.
(b)
The foregoing indemnities shall not apply with respect to an Indemnitee, to the extent of a Claim arising as a result of the
(i) gross negligence or willful misconduct of such Indemnitee (or such Indemnitees officers, directors, shareholders, controlling persons,
employees and agents) as determined by a final non-appealable judgment of a court of competent jurisdiction, but shall continue to apply to all
other Indemnitees or (ii) action or inaction (to the extent a duty to act existed on the part of such Indemnitee) of another Indemnitee.
(c)
The provisions of this Section 3.6.5 shall survive foreclosure under the Collateral Documents and satisfaction or discharge
of the First Lien Obligations for Claims based upon facts or occurrences arising on or prior to the date of such satisfaction and discharge
(notwithstanding that such Claim may not be asserted or known to an Indemnitee until a date subsequent to such satisfaction and discharge),
and shall be in addition to any other rights and remedies of Depositary.
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(d)
Any amounts payable by Borrower pursuant to this Section 3.6.5 shall be paid within thirty (30) days after Borrower
receives a reasonably detailed written invoice for such amounts from any applicable Indemnitee, and if not paid within such thirty (30) day
period shall bear interest at the Default Rate.
(e)

No Indemnitee shall settle any Claim unless Borrower has consented to such settlement.

3.6.6
Court Orders. Depositary is hereby authorized, in its reasonable discretion, to obey and comply with all writs, orders,
judgments or decrees issued by any court or administrative agency affecting any money, documents or things held by Depositary. Depositary
shall not be liable to any of the parties hereto, their successors, heirs or personal representatives by reason of Depositarys compliance with
such writs, orders, judgments or decrees, notwithstanding that such writ, order, judgment or decree may later be reversed, modified, set aside
or vacated.
3.6.7

Resignation and Termination.

(a)
Depositary may at any time resign by giving notice to each other party to this Agreement, such resignation to be effective
upon the appointment of a successor Depositary as provided below. Collateral Agent (upon the direction of the Required First Lien Secured
Parties) and, so long as no Event of Default has occurred or is continuing, with the prior written consent of Borrower, or Borrower (with the
prior written consent of Collateral Agent acting upon the direction of the Required First Lien Secured Parties, not to be unreasonably withheld
or delayed) may remove Depositary at any time by giving notice to each other party to this Agreement, such removal to be effective upon the
appointment of a successor Depositary as provided below.
(b)
In the event of any resignation or removal of Depositary, a successor Depositary, which shall be a bank or trust company
organized under the laws of the United States of America or of the State of New York, having a corporate trust office in New York and a
capital and surplus of not less than $500,000,000, shall be appointed by Collateral Agent after, so long as no Event of Default has occurred
and is continuing, approval from Borrower. If no successor Depositary shall have been so appointed by Collateral Agent (with the consent of
the Borrower unless an Event of Default shall have occurred and be continuing), or if such successor Depositary shall have not accepted such
appointment, within thirty (30) days after the retiring Depositarys giving of notice of resignation or the removal of the retiring Depositary,
Collateral Agent may, on behalf of the Secured Parties, appoint a successor Depositary, which shall be a commercial bank having a corporate
trust office in New York and a capital and surplus of not less than $500,000,000, unless, within twenty-one (21) days of such selection by
Collateral Agent, so long as no Event of Default has occurred that is continuing, Borrower selects a different commercial bank to so act as
Depositary, in which case the commercial bank so selected by Borrower shall become the successor Depositary. If no successor Depositary
has been appointed, Depositary may, at the expense of Borrower, petition a court of competent jurisdiction to appoint a successor Depositary.
Any such successor Depositary shall be capable of acting as a securities intermediary (within the meaning of Section 8-102(a)(14) of the
UCC) and a bank (within the meaning of Section 9 102(a)(8) of the UCC) and shall deliver to each party to this Agreement a written
instrument accepting such appointment and thereupon such
18
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successor Depositary shall succeed to all the rights and duties of Depositary under this Agreement and shall be entitled to receive the
Accounts from the predecessor Depositary. If Depositary consolidates with, merges or converts into, or transfers all or substantially all of its
corporate trust business (including this transaction) or assets to, another corporation or banking association, the resulting, surviving or
transferee corporation without any further act shall be the successor Depositary so long as such new entity meets the criteria set forth in this
Section 3.6.7(b).
(c)
Upon the replacement of Depositary hereunder, all investments and other amounts held by it or credited to Accounts
pursuant to this Agreement shall be transferred to such successor Depositary. In the event of the resignation or termination of Depositary,
Depositary shall be entitled to its reasonable fees and expenses in accordance with Section 3.8 up to the time such resignation or termination
becomes effective in accordance with this Section 3.6.7.
3.6.8
Directions and Instructions to Depositary. All written directions and instructions (which may be provided by facsimile or
other electronic transmission) by Borrower, Collateral Agent or Administrative Agent to Depositary pursuant to this Agreement shall be
executed by an authorized signatory (each, an Authorized Signatory) of Borrower, Collateral Agent or Administrative Agent, as applicable.
No person shall be deemed to be an Authorized Signatory of Borrower, Collateral Agent or Administrative Agent, unless such person is
named on a certificate of incumbency delivered to Depositary on the Financial Closing Date or is otherwise named in a written notice signed
by an Authorized Signatory and delivered by Borrower, Collateral Agent or Administrative Agent to Depositary at any time subsequent to the
Financial Closing Date.
3.7

Remedies. If an Event of Default shall have occurred and be continuing:

(a)
Collateral Agent may exercise in respect of the Accounts after written notice to Borrower, in addition to other rights and
remedies provided for herein (including Section 2.2) or otherwise available to it, all the rights and remedies of a secured party under the UCC
at that time and consistent with the provisions of the Intercreditor Agreement and the other Collateral Documents, including the right to
proceed to protect and enforce the rights vested in it by this Agreement, to sell, liquidate or otherwise dispose of any or all of the Accounts,
and to cause the Accounts to be sold, liquidated or otherwise disposed of, in each case in such manner as Collateral Agent may elect;
(b)
the proceeds of any financial assets credited to or held in any Account and all cash proceeds received by Collateral Agent in
respect of any sale of, collection from or other realization upon all or any part of the Accounts may, in the discretion of Collateral Agent, then
or at any time thereafter, be applied (after payment of any amounts payable to Depositary pursuant to the terms hereof) in whole or in part by
Collateral Agent against all or any part of the First Lien Obligations in accordance with the Intercreditor Agreement; and
(c)
except as provided in Section 5.2(b), the Executed Withdrawal/Transfer Certificate directing any withdrawal or transfer
from any Account shall be executed solely by Collateral Agent.
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(d)
Any surplus of such amounts or proceeds remaining after payment in full in cash of all the First Lien Obligations shall be
applied in accordance with the Intercreditor Agreement. No right, power or remedy herein conferred upon or reserved to Collateral Agent or
the other Secured Parties is intended to be exclusive of any other right, power or remedy and every such right, power and remedy shall, to the
extent permitted by law, be cumulative and in addition to every other right, power and remedy given hereunder or now or hereafter existing at
law or in equity or otherwise. The assertion or employment of any right or remedy hereunder or otherwise shall not prevent the concurrent
assertion or employment of any other appropriate right or remedy. Resort to any or all security now or hereafter held by Collateral Agent or
the other Secured Parties may be taken concurrently or successively and in one or several consolidated or independent judicial actions or
lawfully taken nonjudicial proceedings, or both.
3.8
Costs, Expenses and Attorneys Fees. Borrower agrees to pay to Depositary such fees and reasonable expenses, including
the reasonable costs and expenses of Depositarys counsel, on the terms and in the amounts set forth in The Bank of New York Fee
Agreement. In addition, except to the extent any reasonable costs and expenses of Depositary result from Depositarys gross negligence or
willful misconduct, Borrower shall pay Depositary all reasonable costs and expenses (including reasonable attorneys fees and expenses)
incurred by Depositary in connection with (a) the performance by Depositary of any of its agreements or obligations contained herein, (b) any
exercise by Depositary of its rights or remedies hereunder or (c) the purchase by Depositary of Permitted Investments as contemplated by
Section 2.3, in each case, together with interest thereon (to the extent permitted by law) computed at a rate per annum equal to the LIBO Rate
from the date on which such costs or expenses are due and payable to the date of payment thereof within five (5) Banking Days of demand
therefor.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

ARTICLE 4

WITHDRAWAL AND TRANSFER PROCEDURES

4.1
Maintenance of Funds in Accounts; Withdrawals. Until withdrawn or transferred pursuant to and in accordance with this
Agreement, all amounts deposited into any Account shall be held in such Account. All withdrawals and transfers from any Account shall be
made in accordance with the provisions of Articles 4 and 5.
4.2
Withdrawal/Transfer Certificate. Borrower shall not be entitled to request withdrawals or transfers of monies from any
Account without having provided a Withdrawal/Transfer Certificate authorizing such withdrawal and/or transfer. Except for transfers made
by Collateral Agent or Depositary as permitted by this Agreement, withdrawals or transfers from any Account shall be made by Depositary
following receipt of (and in accordance with) a Withdrawal/Transfer Certificate signed by Borrower and countersigned by Collateral Agent
(such countersignature not to be unreasonably withheld or delayed) (an Executed Withdrawal/Transfer Certificate). Each Withdrawal/
Transfer Certificate shall request withdrawals and transfers to and from Accounts in accordance with Article 5.
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4.3

Delivery of Certificates.
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(a)
Delivery to Agents and Form of Withdrawal/Transfer Certificate and Distribution Certificate. At least three (3) Banking
Days prior to any withdrawal or transfer from any Account, Borrower shall deliver to Collateral Agent:
(i)

a Withdrawal/Transfer Certificate signed by an Authorized Officer of the Borrower specifying:

(A)
each Account from which a withdrawal or transfer is requested and, in the case of any transfer, the
relevant Account(s) or Distributable Cash Account to which, and/or other Person(s) to whom, such transfer is to be made;
(B)

the amount requested to be withdrawn or transferred from each such Account;

(C)
the relevant date on which such withdrawal or transfer is to be made (which date shall be in accordance
with the provisions of Article 5);
(D)
the purpose for which the amount so withdrawn or transferred is to be applied (if not evident from the
nature of the payment or identity of the intended payee); and
(E)
all other information required to be provided in such Withdrawal/Transfer Certificate under, or to
evidence compliance with, the relevant provisions of Articles 4 and 5.
(ii)
in the event that the applicable Withdrawal/Transfer Certificate shall request any transfers, payments or
withdrawals constituting Restricted Payments, a Distribution Certificate.
(b)

Collateral Agents Review of Certificates; Delivery to Depositary.

(i)
In the event that, prior to the relevant date of withdrawal or transfer, Collateral Agent shall reasonably determine
that either or both: (A) any amounts specified in a Withdrawal/Transfer Certificate (or an amended Withdrawal/Transfer Certificate,
as applicable) have been incorrectly calculated; and/or (B) such Withdrawal/Transfer Certificate (or an amended Withdrawal/
Transfer Certificate, as applicable) fails to satisfy the requirements of the provisions of the Financing Documents, Collateral Agent
shall notify Borrower promptly but in no case later than two (2) Banking Days following Collateral Agents receipt of such
Withdrawal/Transfer Certificate and shall return such Withdrawal/Transfer Certificate to Borrower with the reason for its
determinations noted thereon. Borrower may resubmit any such Withdrawal/Transfer Certificate with corrections addressing the
concerns noted by the Collateral Agent.
(ii)
Collateral Agent shall countersign any Withdrawal/Transfer Certificate (or any amended or corrected Withdrawal/
Transfer Certificate, as applicable) that meets the requirements of this Agreement, and furnish a copy of such Executed Withdrawal/
Transfer Certificate (or such amended or corrected certificate, as applicable)
21
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to Depositary (with a copy to Borrower) at least one (1) Banking Day prior to the requested withdrawal/transfer date and instruct
Depositary to implement such Executed Withdrawal/Transfer Certificate (or such amended or corrected certificate, as applicable) in
accordance with Section 4.3(b)(iii) and the other provisions of this Agreement.
(iii)
Implementation of Withdrawal/Transfer Certificate. Except as otherwise provided in this Agreement, following
receipt of an Executed Withdrawal/Transfer Certificate, Depositary shall pay or transfer the amount(s) specified in such Executed
Withdrawal/Transfer Certificate by making such payment or transfer not later than the close of business New York time on the date
set out in such Executed Withdrawal/Transfer Certificate for such payment or transfer (or if such certificate is not received by
Depositary at least one (1) Banking Day prior to such date of withdrawal or transfer, by the close of business New York time on the
next succeeding Banking Day following delivery of such Executed Withdrawal/Transfer Certificate to Depositary).

ARTICLE 5

APPLICATION OF FUNDS

5.1

Construction Account.

(a)
As contemplated by Section 2.1, on or prior to the Financial Closing Date, Depositary shall establish in the name of the
Collateral Agent at Depositary an account entitled New York 2008 Portfolio Wind Generation Projects  Construction Account (the
Construction Account). The proceeds of all Construction Loans and all Test Revenues shall be deposited into the Construction Account.
(b)
Funds in the Construction Account shall be applied by disbursement by Depositary pursuant to an Executed Withdrawal/
Transfer Certificate or as otherwise specified in Article 4 (provided that any such disbursements from the Construction Account made after the
Term-Conversion Date shall be subject to the conditions set forth in clause (f) below):
(i)

for the payment of Project Costs; or

(ii)

to the Project Company Construction Accounts for payment, or reimbursement of prior payment, of Project Costs.

(c)
Funds in the Project Company Construction Accounts shall be applied by disbursement by Depositary pursuant to an
Executed Withdrawal/Transfer Certificate or as otherwise specified in Article 4:
(i)
to the applicable Construction Working Capital Account for the reimbursement of Project Costs that have been
evidenced by (A) an invoice (open or paid) or (B) other evidence of payment of Project Costs, which solely with respect to clause
(B), are reasonably satisfactory to Administrative Agent; or
22
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(ii)
to the EPC Contractor Construction Account or such other entity or account indicated in such Executed
Withdrawal/Transfer Certificate for the payment of Project Costs.
(d)
Funds in the EPC Contractor Construction Account shall be applied by disbursement by Depositary pursuant to an Executed
Withdrawal/Transfer Certificate or as otherwise specified in Article 4, to the account of the EPC Contractor or such other entity or account
indicated in such Executed Withdrawal/Transfer Certificate for the payment of Project Costs.
(e)
In furtherance thereof, Borrower agrees that, upon the occurrence and during the continuance of an Event of Default,
(i) Depositary, at the direction of Collateral Agent, may transfer any or all of the sums in the Construction Account, the Construction Working
Capital Accounts, Project Company Construction Accounts and EPC Contractor Construction Account into the account of the applicable
Contractors, or any other materialmen or subcontractors in payment of amounts due and owing to such party from any Noble Entity without
further authorization from Borrower, (ii) Collateral Agent may direct Depositary to make such direct payments and (iii) no further direction or
authorization from Borrower shall be necessary to warrant or permit Collateral Agent to direct Depositary to make such direct payments.
(f)
Collateral Agent and Depositary shall have the right, but not the obligation, to (i) upon the occurrence and during the
continuation of an Event of Default, supply any missing endorsements of any Noble Entity or Noble Environmental that are not supplied after
a written request by Collateral Agent and to pay and charge items payable by Depositary pursuant to and in accordance with this Article 5;
(ii) refuse to honor any check drawn on any Account which does not sufficiently identify the work or materials covered by the check, or which
conflicts with this Agreement, the Intercreditor Agreement or the Financing Agreement, or which has been improperly filled out or endorsed;
(iii) create and charge to the applicable Account overdrafts and all applicable charges under The Bank of New York Fee Agreement related to
the Accounts; (iv) remit copies of checks and other items related to the Accounts with statements instead of the originals which may be
retained by Depositary; and (v) upon the occurrence and during the continuation of an Event of Default, pay First Lien Obligations and
amounts under the Project Documents (A) owing and past due after any applicable grace period and (B) not being contested in good faith by
any Noble Entity, in accordance with this Agreement, the Intercreditor Agreement and the Financing Agreement. Collateral Agent shall
promptly notify Borrower of any of the above actions.
(g)
On the Term-Conversion Date, after application of the Borrowings described in Section 3.3(a) of the Financing Agreement,
the proceeds of the Final Drawing and all amounts remaining in the Construction Account (other than the proceeds of the Term Loan, if any,
made on the Term-Conversion Date pursuant to Section 2.12 of the Financing Agreement and any other amounts to be applied to the payment
of Project Costs in respect of Incomplete Turbines (if any)) shall be deposited, pursuant to an Executed Withdrawal/Transfer Certificate into
the Operating Account; provided, however, that and, unless an Event of Default has occurred and is continuing as of such date, the Noble Base
Equity Excess Amount, if any, shall be released to an unrestricted account designated by Borrower irrespective of the conditions set forth in
Section 6.6 of the Financing Agreement. On the Incomplete Turbine Completion Date, all amounts
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remaining in the Construction Account, the Project Company Construction Accounts and/or the EPC Contractor Construction Account shall
be deposited pursuant to an Executed Withdrawal/Transfer Certificate, into the Operating Account (or, to the extent required pursuant to
Section 2.12(f) of the Financing Agreement, to the prepayment of the Term Loan as provided therein); provided, however, that and, unless an
Event of Default has occurred and is continuing as of such date, the Noble Base Equity Excess Amount, if any, shall be released to an
unrestricted account designated by Borrower irrespective of the conditions set forth in Section 6.6 of the Financing Agreement.
(h)
At all times after the Term-Conversion Date and until the Incomplete Turbine Completion Date, the disbursement of
amounts on deposit in the Construction Account shall be subject to the following conditions (in addition to the other conditions specified
herein for such disbursements):
(i)
Administrative Agent shall have received a certificate from Borrower, substantially in the form attached as
Exhibit G-1 to the Financing Agreement, dated the date such Borrowing is proposed to be made, certifying to the matters set forth in
Section 3.4 of the Financing Agreement as of the date of such disbursement;
(ii)
not less than four (4) Banking Days prior to the date proposed for such disbursement, Borrower shall provide
Administrative Agent with a certificate, dated the date such Borrowing is to be made and signed by Borrower, substantially in the
form of Exhibit D-4 to the Financing Agreement and (ii) not less than four (4) Banking Days prior to the date proposed for such
disbursement, the Independent Engineer shall have received all necessary information from Borrower and the EPC Contractors and
shall have provided Administrative Agent with a certificate of the Independent Engineer, in substantially the form of Exhibit D-6 to
the Financing Agreement;
(iii)
after taking into consideration the disbursement being requested, Available Construction Funds shall not be less
than the aggregate unpaid amount of Project Costs estimated by the Independent Engineer as necessary to cause Completion of the
Incomplete Turbines and Final Completion with respect to all of the Projects in all material respects in accordance with all Legal
Requirements and the Construction Contracts on or prior to a date not later than the Initial Repayment Date and the Final Completion
Date, respectively;
(iv)
Borrower shall provide a date down endorsement to the Title Policies, which endorsement shall increase the
coverage of the Title Insurance Policies by the amount of such disbursement, amend the effective date of the Title Insurance Policies
to the date of such Borrowing and continue to insure the first priority lien of the Mortgages subject to no Liens or encumbrances,
other than Permitted Liens;
(v)
Borrower shall have delivered to Administrative Agent duly executed acknowledgments of payments and lien
waivers in the form attached as Exhibit D-8 to the Financing Agreement (or in such other form reasonably satisfactory to
Administrative Agent), from each applicable Contractor and its subcontractors and materialmen for all work, services and materials,
including equipment and fixtures of all kinds, done,
24

previously performed or furnished which were the subject of disbursements from the Construction Account since the TermConversion Date and prior to the requested disbursement; provided, that with respect to any disbursement, lien waivers shall not be
required from (i) the Turbine Supplier, unless such lien waivers are delivered by the Turbine Supplier under the Turbine Supply
Agreement or (ii) subcontractors and materialmen with respect to a contract, subcontract or purchase order with a value of less than
$1,000,000; and
(vi)
all Applicable Permits required to have been obtained by the date of such disbursement shall have been issued and
shall be in full force and effect and reasonably satisfactory in form and substance to Administrative Agent and, except as set forth on
Exhibit H-2 to the Financing Agreement, not subject to (x) any unsatisfied condition that must be satisfied prior to the Permit
becoming effective or (y) any pending or threatened appeal or other proceedings, except in each case that could not reasonably be
expected to result in a Material Adverse Effect.
5.2
Operating Account. As contemplated by Section 2.1, on or prior to the Financial Closing Date, Depositary shall establish in
the name of the Collateral Agent at Depositary an account entitled New York 2008 Portfolio Wind Generation Projects  Operating
Account (the Operating Account). Except as provided in Article 5 hereof or Articles 3 and 4 of the Intercreditor Agreement, all Project
Revenues and other amounts as required pursuant to the Financing Documents shall be deposited in the Operating Account.
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(a)
So long as no Event of Default has occurred and is continuing, funds in the Operating Account shall be applied by
disbursement or internal account transfer by Depositary pursuant to an Executed Withdrawal/Transfer Certificate or as otherwise specified in
Article 4, in each case at the following times and in the following order of priority:
(i)
from time to time, (A) but no more frequently than twice per month, to the payment of (i) any amounts payable or
due within the next thirty (30) days pursuant to the IDA Documents and (ii) thereafter other O&M Costs currently payable or due
within the next thirty (30) days and with respect to which funds have not already been withdrawn from the Operating Account, and
(B) but no more frequently than once per month, to the Operations Working Capital Account, provided that in no event shall the
aggregate amount on deposit in the Operations Working Capital Account exceed one-sixth (1/6) of the aggregate annual O&M Costs
as set forth in the then current Annual Operating Budget, or such other amount as Administrative Agent and Collateral Agent may
reasonably agree, (such amount, the Working Capital Cap);
(ii)
after making each applicable withdrawal and transfer above, from time to time, to the payment of all fees, costs,
charges, Interest Fix Fees and any other amounts (other than as specifically described below in this Section 5.2(a)) due and payable to
Administrative Agent, Collateral Agent, LC Fronting Bank, Depositary, the Counterparties and the Lenders in connection with this
Agreement, the Financing Agreement and the other Financing Documents;
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(iii)
after making each applicable withdrawal and transfer above, from time to time, to the payment by Borrower of
Settlement Amounts (if any), and other payments required to be paid by Borrower pursuant to the Energy Hedge Agreement (if any),
in each case other than Other Credit Support Payments, Termination Payments, and Tracking Account Payments;
(iv)
after making each applicable withdrawal and transfer above, from time to time, to the pro rata payment of interest
on the Loans, Cash Collateral Loans, DSRA LC Loans, Project Agreement LC Loans and the Energy Hedge LC Loans then due and
owing and payments then due and owing by Borrower pursuant to the Interest Rate Agreements, if any;
(v)
after making each applicable withdrawal and transfer above, on Repayment Dates, to the pro rata repayment of
(A) the principal of the Loans or Cash Collateral Loans then due and payable, (B) and any outstanding principal on the Project
Agreement Cash Collateral Loans, Energy Hedge LC Loans and Project Agreement LC Loans then due and payable, and (C) Other
Credit Support Payments, Termination Payments and, following the Termination Date (as defined in the Energy Hedge Agreement),
the Tracking Account Payments, in each case solely to the extent then due and payable by Borrower; provided, however, that (i) such
Other Credit Support Payments, Termination Payments and the Tracking Account Payments constitute the Energy Hedge Provider
First Lien Obligations under the Intercreditor Agreement as of the applicable dates and (ii) the aggregate amount withdrawn pursuant
to this clause (v)(C) shall not exceed $45,000,000;
(vi)
after making each applicable withdrawal and transfer above, from time to time, to the payment of any outstanding
Reimbursement Obligations;
(vii)
after making each applicable withdrawal and transfer above, on Repayment Dates, to the pro rata payment of the
principal of any DSRA Cash Collateral Loans or DSRA LC Loans until repaid in full;
(viii)
after making each applicable withdrawal and transfer above, from time to time, to the payment of any other
Obligations then due and payable under the Financing Agreement, including any LC Loans then outstanding (together with all fees,
interest and other amounts then due and payable with respect to such LC Loans);
(ix)
after making each applicable withdrawal and transfer above, on the Repayment Dates following the Termination
Date (as defined in the Energy Hedge Agreement), to the payment of Other Credit Support Payments and Termination Payments and
the payment of Tracking Account Payments then due and payable by Borrower, in an amount equal to (x) fifty percent (50%)
multiplied by any amounts remaining in the Operating Account after giving effect to each applicable withdrawal and transfer above,
minus (y) the amount of Other Credit Support Payments, Termination Payments and Tracking Account Payments paid on the
applicable date pursuant to clause (v)(C) above; provided, however, that (i) such Other Credit Support Payments, Termination
Payments and Tracking Account Payments constitute the Energy Hedge Provider First Lien Obligations under the Intercreditor
Agreement as of the applicable
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dates and (ii) the aggregate amount withdrawn pursuant to clause (v)(C) and this clause (ix) shall not exceed $45,000,000;
(x)
after making each applicable withdrawal and transfer above, on Repayment Dates, to the maintenance of the O&M
and CapEx Reserve Account pursuant to Section 5.3(b);
(xi)
after making each applicable withdrawal and transfer above, on the Term-Conversion Date and on Repayment
Dates, to the maintenance of the Debt Service Reserve Account pursuant to Section 5.3(c);
(xii)
after making each applicable withdrawal and transfer above, from time to time, to the payment of any Upwind
Array Event Amount due and owing under the terms of the Financing Agreement;
(xiii)
after making each applicable withdrawal and transfer above, from time to time, to the mandatory prepayments
payable under Section 2.4(g)(ii) of the Financing Agreement (except for payments with respect to any Upwind Array Event Amount);
(xiv)
after making each applicable withdrawal and transfer above, to the payment of taxes due and payable by any
Member solely as permitted by Section 6.6(ii) of the Financing Agreement;
(xv)
after making each applicable withdrawal and transfer above, to the payment of any fees then due and payable by
the Project Companies to their counterparties under the O&M Agreements, Management Services Agreements and the Spare Parts
Agreements;
(xvi)
after making each applicable withdrawal and transfer above, on the Distribution Dates and to the extent permitted
under Section 5.3(f)(i), to the Class A Distribution Reserve Account pursuant to Section 5.3(f)(i);
(xvii)
after making each applicable withdrawal and transfer above, on the Repayment Dates following the Termination
Date (as defined in the Energy Hedge Agreement), to the payment of Other Credit Support Payments and Termination Payments and
payment or prepayment of Tracking Account Payments, in an amount equal to (x) fifty percent (50%) multiplied by any amounts
remaining in the Operating Account after giving effect to each applicable withdrawal and transfer above, minus (y) the amount of
Other Credit Support Payments, Termination Payments and Tracking Account Payments paid on the applicable date pursuant to
clause (v)(C) above and clause (ix) above;
(xviii) after making each applicable withdrawal and transfer above, on the Distribution Dates and to the extent permitted
under Section 5.3(d)(ii)(A), other than any Distributable Cash, to the Distribution Reserve Account pursuant to Section 5.3(d); and
(xix)
after making each applicable withdrawal and transfer above, on the Distribution Dates and provided that (i) the
withdrawal and transfer specified below in
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this clause (xix) is not in violation of Article 5 or prior to the full funding of all Accounts (other than the Distribution Reserve
Account) in accordance with Article 5, (ii) no Event of Default has occurred and is continuing and (iii) the Initial Repayment Date
has occurred, to the Distributable Cash Account (such amounts, collectively the Distributable Cash). If distributions to the
Distributable Cash Account are not permitted because the conditions in the preceding sentence have not been satisfied, remaining
amounts shall be retained in the Distribution Reserve Account and applied in accordance with Section 5.3(d). For the avoidance of
doubt, any indemnification obligations of Borrower under Section 6.02 of the Equity Capital Contribution Agreement and Article 9
and Section 13.02 of the LLC Agreement shall be paid solely out of Distributable Cash.
(b)
Upon the occurrence and during the continuance of an Event of Default other than a Forbearance Default (as such term is
defined in the Forbearance Agreement or the Energy Hedge Provider Forbearance Agreement), funds in the Operating Account shall be
applied at the following times and in the following order of priority by disbursement by Depositary pursuant to an Executed Withdrawal/
Transfer Certificate or as otherwise specified in Article 4, directly to the Person entitled thereto or to any Account (it being acknowledged and
agreed that Borrower shall be permitted to submit any Withdrawal/Transfer Certificate or otherwise direct any application of funds on deposit
in the Operating Account or any other Account, unless prohibited by the Majority Lenders, in which case, the Executed Withdrawal/Transfer
Certificate shall be executed and delivered to Depositary solely by Collateral Agent):
(i)
from time to time, (A) but no more frequently than once per month, to the payment of (i) any amounts currently
payable pursuant to the IDA Documents and (ii) thereafter other O&M Costs currently payable, in each case with respect to which
funds have not already been withdrawn from the Operating Account and (B) but no more frequently than once per month, to the
Operations Working Capital Account, provided that in no event shall the aggregate amount on deposit in the Operations Working
Capital Account exceed the Working Capital Cap;
(ii)
after making each applicable withdrawal and transfer above (unless the Majority Lenders shall have directed
otherwise in which case such withdrawal and transfer shall not be required), funds in the Operating Account shall be applied at the
direction of Collateral Agent in accordance with Section 4.1 of the Intercreditor Agreement.
(c)
If insufficient funds are available from Project Revenues or otherwise to pay the costs, payments or First Lien Obligations
due and payable in accordance with Section 5.2(a)(i) through (ix) above, Borrower and Collateral Agent may direct the Depositary to transfer
funds sufficient to satisfy such costs, payments or First Lien Obligations (if such funds are available) (i) first, from the Distribution Reserve
Account, O&M and CapEx Reserve Account, Operations Working Capital Account and Completion Reserve Account to pay any amounts due
and payable pursuant to the IDA Documents, (ii) second, from the Distribution Reserve Account, O&M and CapEx Reserve Account,
Operations Working Capital Account and Completion Reserve Account to pay Debt Service and other First Lien Obligations due and payable,
(iii) third, from the Operations Working Capital Account to the Operating Account pursuant to
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Section 5.3(a)(v)(B) and (iv) fourth, from the Debt Service Reserve Account to pay Debt Service due and payable.
5.3

Other Accounts.

(a)

Working Capital Accounts.

(i)
Construction Working Capital Accounts. On or prior to the Financial Closing Date, Borrower shall establish four
deposit and checking accounts, in the name of the Account Holder listed in the first column below and each to be referred to herein
by the defined term provided in the third column below, with Citizens Bank of Connecticut or another bank reasonably acceptable to
Collateral Agent (the Working Capital Account Bank) as follows:
Account
Holder

NAW

Defined Term
Name of Account at Depositary

New York 2008 Portfolio Wind Generation Projects 
Construction Working Capital Account of Noble Altona
Windpark, LLC

for Account

Altona Construction
Working Capital
Account
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Initial Deposit

$

2,000,000

NCW

New York 2008 Portfolio Wind Generation Projects 
Construction Working Capital Account of Noble Chateaugay
Windpark, LLC

Chateaugay
Construction Working
Capital Account

$

2,000,000

NWW

New York 2008 Portfolio Wind Generation Projects 
Construction Working Capital Account of Noble Wethersfield
Windpark, LLC

Wethersfield
Construction Working
Capital Account

$

2,000,000

(ii)
On the Financial Closing Date, each Construction Working Capital Account shall have on deposit the amount
listed in the corresponding Initial Deposit column in Section 5.3(a)(i) above. On or prior to the Financial Closing Date, Borrower
shall cause the Working Capital Account Bank to enter into the Control Agreements (Project Companies). Borrower shall not, and
shall not permit the Project Companies to, move, close or modify the Construction Working Capital Accounts except as provided
herein.
(iii)
Borrower acknowledges that amounts retained in the Construction Working Capital Accounts constitute Collateral
and that Borrower shall be entitled to withdraw amounts from the Construction Working Capital Accounts to (A) pay, or reimburse
for the prior payment of, Project Costs that are consistent with the applicable Project Budget (as may be modified pursuant to the
Financing Agreement) then in effect
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and which have become due and payable or (B) deposit such amounts in the Construction Account for application in accordance with
Section 5.1. Amounts transferred to the Construction Working Capital Accounts for the payment, or reimbursement for the payment,
of such Project Costs which are not, for any reason, applied to the payment, or reimbursement, of Project Costs may be retained in
the Construction Working Capital Accounts for application to the next succeeding months Project Costs consistent with the then
applicable Project Budget; provided, however, that upon the Term-Conversion Date, all amounts in the Construction Working Capital
Accounts (other than amounts to be applied to the payment of Project Costs in respect of Incomplete Turbines) shall be transferred to
the Operations Working Capital Account. All earnings on amounts credited to the Construction Working Capital Accounts
(including Permitted Investments held in or credited to the Construction Working Capital Accounts) shall accrue to the respective
Construction Working Capital Accounts.
(iv)
At any time, Borrower may establish a single deposit and checking account with respect to the Projects (the
Operations Working Capital Account, together with the Construction Working Capital Accounts, the Working Capital
Accounts) with the Working Capital Account Bank. On or prior to the date the Operations Working Capital Account is so
established, Borrower shall cause the Working Capital Account Bank to enter into a Control Agreement (Operations) and to agree,
pursuant to such Control Agreement (Operations), to comply with the terms and conditions set forth in clause (vii) below. Borrower
shall not move, close or modify the Operations Working Capital Account without the prior written consent of Administrative Agent
and Collateral Agent, such consent not to be unreasonably withheld or delayed.
(v)
Borrower acknowledges that amounts retained in the Operations Working Capital Account constitute Collateral and
that Borrower shall be entitled to withdraw amounts from the Operations Working Capital Account to (A) pay O&M Costs that are
consistent with the Annual Operating Budgets (as may be modified pursuant to Section 5.10(b) of the Financing Agreement) then in
effect and which have become due and payable or (B) re-deposit such amounts in the Operating Account for application in
accordance with Section 5.2. Amounts transferred to the Operations Working Capital Account for the payment of such O&M Costs
which are not, for any reason, applied to the payment of O&M Costs may be retained in the Operations Working Capital Account for
application to the next succeeding months O&M Costs consistent with the then applicable Annual Operating Budget; provided,
however, that at no time shall (x) the aggregate amount in the Operations Working Capital Account exceed the Working Capital Cap
or (y) amounts be transferred to the Operations Working Capital Account except in accordance with Section 5.2(a)(i)(B). All
earnings on amounts credited to the Operations Working Capital Account (including Permitted Investments held in or credited to the
Operations Working Capital Account) shall accrue to the Operations Working Capital Account.
(vi)
Borrower shall execute and deliver such documents and instruments as Collateral Agent shall reasonably request in
order to grant Collateral Agent, for the benefit of the Secured Parties, a perfected first priority Lien (subject to Permitted Liens) in the
Working Capital Accounts. Borrower shall not have any rights or powers to direct
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or control activities with respect to the Working Capital Accounts except to have funds therein invested and/or disbursed in
accordance with this Agreement. Upon the occurrence and during the continuance of an Event of Default, Collateral Agent shall
have all rights and powers with respect to the Working Capital Accounts and the contents of the Working Capital Accounts as it has
with respect to any other Collateral and may apply such amounts in accordance with the provisions of Section 4.1 of the Intercreditor
Agreement. The Working Capital Accounts and the amounts held thereunder (including Permitted Investments therein) shall be at all
times under the exclusive control of Collateral Agent pursuant to Section 9-104(a)(2) of the UCC, except as provided in the Energy
Hedge Provider Control Agreement.
(b)

O&M and CapEx Reserve Account.

(i)
As contemplated by Section 2.1, on or prior to the Term-Conversion Date, Depositary shall establish in the name
of the Collateral Agent at Depositary an account entitled New York 2008 Portfolio Wind Generation Projects  O&M and CapEx
Reserve Account (the O&M and CapEx Reserve Account). Borrower may withdraw amounts from the O&M and CapEx Reserve
Account pursuant to an Executed Withdrawal/Transfer Certificate to pay amounts due under the IDA Documents and other O&M
Costs and fees, costs, charges and other amounts due in connection with operation and maintenance of any Project in the event that
Project Revenues or other amounts in the Operating Account are insufficient therefor or as otherwise specified herein.
Notwithstanding the foregoing, upon the occurrence and during the continuance of an Event of Default, Collateral Agent shall be
entitled to withdraw amounts from the O&M and CapEx Reserve Account to pay (x) any amounts due and payable pursuant to the
IDA Documents (y) outstanding First Lien Obligations that are due and payable and (z) other O&M Costs and fees, costs, charges
and other amounts (in addition to those described in clause (x) above), due and payable in connection with the operation and
maintenance of any Project (pursuant to an Executed Withdrawal/Transfer Certificate executed and delivered to Depositary solely by
Collateral Agent with a copy to Borrower), in each case in the event that Project Revenues or other amounts in the Operating
Account are insufficient therefor. Amounts on deposit in the O&M and CapEx Reserve Account may also be applied toward the
payment of the outstanding Energy Hedge LC Loan.
(ii)
Beginning on the Initial Repayment Date, and continuing on each Repayment Date thereafter, Borrower shall,
pursuant to an Executed/Withdrawals Transfer Certificate, deposit into the O&M and CapEx Reserve Account, all Project Revenues
or other amounts in the Operating Account in excess of the amounts applied pursuant to Section 5.2(a)(i) through (ix), in the amount
required to fund the O&M and CapEx Reserve Account to the O&M and CapEx Reserve Target Level, and (y) on the second, third
and fourth Repayment Dates, an amount equal to the amount of any shortfall(s) in achieving the O&M and CapEx Reserve Target
Level required at the previous Repayment Date.
(iii)
In the event that on any Repayment Date the amounts on deposit in the O&M and CapEx Reserve Account exceed
the O&M and CapEx Reserve Target Level (except if such excess is a result of the deposit made pursuant to Section 5.2(a)(x), then
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Borrower may pursuant to an Executed Withdrawal/Transfer Certificate cause all such excess amounts to be deposited into the
Operating Account for application in accordance with Section 5.2(a).
(c)

Debt Service Reserve Account.

(i)
As contemplated in Section 2.1, on or prior to the Term-Conversion Date, Depositary shall establish in the name of
the Collateral Agent at Depositary an account entitled New York 2008 Portfolio Wind Generation Projects - Debt Service Reserve
Account (the Debt Service Reserve Account). On the Term-Conversion Date, Borrower shall deposit or cause to be deposited
into the Debt Service Reserve Account an amount equal to the DSRA Minimum Balance (minus the undrawn Stated Amount of any
Acceptable DSRA LC posted as of such date). On each Repayment Date, Borrower shall cause to be deposited into the Debt Service
Reserve Account pursuant to an Executed Withdrawal/Transfer Certificate all Project Revenues or other amounts in the Operating
Account in excess of the amounts applied pursuant to Section 5.2(a)(i) through (x) until the amount deposited therein equals the
DSRA Minimum Balance (minus the undrawn Stated Amount of any Acceptable DSRA LC posted as of such date).
(ii)
Unless and until an Event of Default shall have occurred and be continuing, Borrower shall be permitted to
withdraw amounts from the Debt Service Reserve Account pursuant to an Executed Withdrawal/Transfer Certificate to pay fees,
costs, charges and other amounts due to Administrative Agent, Collateral Agent and the other Lenders and to pay amounts of
principal and interest due under the Loans in the event that Project Revenues or other amounts in the Operating Account are
insufficient therefor. Upon the occurrence and during the continuance of an Event of Default, Collateral Agent shall be entitled to
withdraw amounts from the Debt Service Reserve Account to pay fees, costs, charges and other amounts due to Administrative
Agent, Collateral Agent and the other Obligations under and the Financing Agreement (pursuant to an Executed Withdrawal/Transfer
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Certificate executed and delivered solely by Collateral Agent) in the event that Project Revenues or other amounts in the Operating
Account are insufficient therefor. Amounts on deposit in the Debt Service Reserve Account may also be applied toward the payment
of any outstanding Energy Hedge LC Loan or Project Agreement LC Loan.
(iii)
At any time, unless an Event of Default shall have occurred and be continuing, Borrower shall be permitted to
withdraw amounts from the Debt Service Reserve Account pursuant to an Executed Withdrawal/Transfer Certificate, transfer such
amounts to the Distributable Cash Account and fund the Debt Service Reserve Account by providing to Collateral Agent, as named
beneficiary thereof and in an amount equal to the then-applicable DSRA Minimum Balance, one or more Acceptable DSRA LCs, and
the amount available for drawdown under such letter(s) of credit from time to time shall be credited toward satisfaction of the DSRA
Minimum Balance. If an Acceptable DSRA LC is then in place, to the extent necessary to make withdrawals from the Debt Service
Reserve Account in accordance with this Section 5.3(c)(iii), Collateral Agent shall from time to time, first withdraw any amounts on
deposit in the Debt Service Reserve Account
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and second draw on such Acceptable DSRA LC in accordance with the procedures and requirements thereof.
(iv)
In the event that on any Repayment Date the amounts on deposit in the Debt Service Reserve Account (together
with the amounts available to be drawn under Acceptable DSRA LCs) exceed the DSRA Minimum Balance, then Collateral Agent,
upon the request of Borrower, by written instruction to the Depositary, shall cause all such excess amounts on deposit in the Debt
Service Reserve Account to be deposited into the Operating Account for application in accordance with Section 5.2(a)(viii).
(d)

Distribution Reserve Account.

(i)
As contemplated by Section 2.1, on or prior to the Term-Conversion Date, Depositary shall establish in the name
of the Collateral Agent at Depositary an account entitled New York 2008 Portfolio Wind Generation Project - Distribution Reserve
Account (the Distribution Reserve Account).
(ii)

Applications Related to DSCR.

(A)
If the Average Annual Debt Service Coverage Ratio calculated as of a Repayment Date (or as of the
immediately preceding Repayment Date if such calculation shall be furnished on a date other than a Repayment Date)
pursuant to Section 5.19 of the Financing Agreement is less than (1) during the period between the Term-Conversion Date
and until the tenth (10th) anniversary of the Term-Conversion Date, 1.20 to 1 or (2) during the period after the tenth (10th)
anniversary of the Term-Conversion Date and until the Term Loan Maturity Date, 1.40 to 1, then Borrower shall cause to be
deposited pursuant to an Executed Withdrawal/Transfer Certificate into the Distribution Reserve Account all Project
Revenues or other amounts in the Operating Account in excess of the amounts applied in accordance with
Section 5.2(a)(i) through (xix), and Borrower shall cause to be deposited pursuant to an Executed Withdrawal/Transfer
Certificate such Project Revenues or other amounts from the Operating Account into the Distribution Reserve Account until
such time as the Average Annual Debt Service Coverage Ratio shall be equal to or in excess of (1) during the period
between the final Term Conversion Date and until the tenth (10th) anniversary of the Term-Conversion Date, 1.20 to 1 or
(2) during the period after the tenth (10th) anniversary of the Term-Conversion Date and until the Term Loan Maturity Date,
1.40 to 1 (the Distribution Reserve Requirement). Any amounts that have remained undisbursed in the Distribution
Reserve Account for twenty-four (24) consecutive months, shall, on the next Repayment Date, be applied to the mandatory
prepayment of Obligations as provided in Section 2.4(g) of the Financing Agreement (pursuant to an Executed Withdrawal/
Transfer Certificate executed and delivered to Depository solely by Collateral Agent).
(B)
Notwithstanding anything to the contrary herein, upon the occurrence and during the continuation of an
Event of Default, all amounts then retained in the Distribution Reserve Account shall be applied to the prepayment of
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First Lien Obligations as provided in Section 4.1 of the Intercreditor Agreement (pursuant to an Executed Withdrawal/
Transfer Certificate executed and delivered to Depositary solely by Collateral Agent) if and to the extent that such First Lien
Obligations are due and payable. Notwithstanding anything to the contrary herein, from time to time, Borrower and
Collateral Agent may direct Depositary to withdraw pursuant to an Executed Withdrawal/Transfer Certificate executed and
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delivered to Depositary solely by Borrower and Collateral Agent amounts from the Distribution Reserve Account to pay
First Lien Obligations due and payable in accordance with Sections 5.2(a)(i) through (xv) (including the funding of any of
the Reserve Accounts up to the maximum amount of the applicable reserve requirements with respect thereto).
(e)

Completion Reserve Account.

(i)
As contemplated by Section 2.1, on or prior to the Term-Conversion Date, Depositary shall establish in the name
of the Collateral Agent at Depositary an account entitled New York 2008 Portfolio Wind Generation Projects  Completion Reserve
Account (Completion Reserve Account). On the Term-Conversion Date, the Completion Reserve Borrowing shall be deposited
into the Completion Reserve Account.
(ii)
Funds in the Completion Reserve Account shall, from time to time, be applied toward Project Costs or Permitted
Completion Costs, pursuant to an Executed Withdrawal/Transfer Certificate by disbursement to the Person or Persons entitled
thereto.
(iii)
Upon Final Completion and provided no Event of Default has occurred and is continuing, all amounts remaining in
the Completion Reserve Account shall be deposited as directed by the Borrower.
(f)

Class A Distribution Reserve Account.

(i)
As contemplated by Section 2.1, on or prior to the Term-Conversion Date, Depositary shall establish in the name
of the Collateral Agent at Depositary an account entitled New York 2008 Portfolio Wind Generation Project - Class A Distribution
Reserve Account (the Class A Distribution Reserve Account). Borrower shall, on each Distribution Date, cause to be deposited
pursuant to an Executed Withdrawal/Transfer Certificate into the Class A Distribution Reserve Account such Project Revenues or
other amounts from the Operating Account in excess of the amounts applied in accordance with Section 5.2(a)(i) through (xv) up to
an aggregate amount, if any (without duplication of any such amount previously deposited into the Class A Distribution Reserve
Account, unless such duplication results from a withdrawal pursuant to Section 5.3(f)(iii)), not to exceed the sum of (a) the amount
actually paid by the Class A Member (as defined in the Forbearance Agreement) to effect a cure of any failure of Borrower to pay
Scheduled Principal and Interest (as defined in the Forbearance Agreement) and to replenish the amount of any Reserve Account
Withdrawal (as defined in the Forbearance Agreement) in accordance with Section 1.04(c) of the Forbearance Agreement, (b) the
amount actually paid by Class A
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Member, in conjunction with the payment of the amount described in clause (i) above, to effect the cure of the Events of Default
specified by the Administrative Agent in the written notice delivered to Class A Member pursuant to clause (aa) of the last sentence
of Section 1.03(e)(i) of the Forbearance Agreement, and (c) the amount actually paid by Class A Member in order to cause one or
more of the Project(s) to resume generation and transmission of electricity to NYISO following the complete cessation of operation
of such Project(s).
(ii)
If all Events of Default that are directly and primarily curable by the payment of a sum of money (as specified by
the Administrative Agent in the written notice delivered to Class A Member pursuant to clause (aa) of the last sentence of
Section 1.03(e)(i) of the Forbearance Agreement) have been cured, then Borrower shall cause, pursuant to an Executed Withdrawal/
Transfer Certificate, all amounts on deposit in the Class A Distribution Reserve Account to be paid to the Class A Member.
Notwithstanding anything to the contrary contained in the immediately preceding sentence and provided that all Events of Default
that are directly and primarily curable by the payment of a sum of money (as specified by the Administrative Agent in the written
notice delivered to Class A Member pursuant to clause (aa) of the last sentence of Section 1.03(e)(i) of the Forbearance Agreement)
have been cured, (x) upon the occurrence and during the continuation of an Event of Default (as defined in the Energy Hedge
Agreement) or Termination Event (as defined in the Energy Hedge Agreement) in which the Borrower is an Affected Party (as
defined in the Energy Hedge Agreement) or the Defaulting Party (as defined in the Energy Hedge Agreement), as applicable, or
(y) following the termination of the Energy Hedge Agreement by the Energy Hedge Provider and until all obligations owing to the
Energy Hedge Provider under the Energy Hedge Agreement have been satisfied (unless the amount of such unsatisfied obligations is
less than the undrawn face amount of any Posted Credit Support (as defined in the Energy Hedge Agreement), no payments pursuant
to this Section 5.3(f)(ii) shall be made by the Borrower to the Class A Member, other than reimbursements to the Class A Member
permitted by the Forbearance Agreement or the Energy Hedge Provider Forbearance Agreement, as applicable, of amounts actually
paid by the Class A Member in respect of clause (i) of the definition of White Knight Cure Amount (as defined in the Forbearance
Agreement) (and Borrower shall cause, pursuant to an Executed Withdrawal/Transfer Certificate, such amounts on deposit in the
Class A Distribution Reserve Account to be paid to the Class A Member), provided that if the Energy Hedge Provider provides the
Borrower with written notice that amounts with respect to clause (ii) and (iii) of the definition of White Knight Cure Amount (as
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defined in the Forbearance Agreement) may also be released, then Borrower shall cause, pursuant to an Executed Withdrawal/
Transfer Certificate, such amounts on deposit in the Class A Distribution Reserve Account to be paid to the Class A Member.
(iii)
Prior to the cure of all Events of Default specified in Section 5.3(f)(ii), Collateral Agent shall be entitled to
withdraw (pursuant to an Executed Withdrawal/Transfer Certificate executed and delivered to Depositary solely by Collateral Agent)
amounts from the Class A Distribution Reserve Account to pay the payments set forth in Sections 5.2(a)(i) through (xv) (including
the funding of any of the Reserve Accounts up to the maximum amount of the reserve requirements applicable
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with respect thereto at that time); provided that payments of First Lien Obligations shall be subject to the provisions of Section 4.1 of
the Intercreditor Agreement.
5.4

Application of Insurance Proceeds.

(a)
As contemplated by Section 2.1, on or prior to the Financial Closing Date, Depositary shall establish in the name of the
Collateral Agent at Depositary an account entitled New York 2008 Portfolio Wind Generation Projects  Insurance Proceeds Account (the
Insurance Proceeds Account). Subject to Section 5.4(b), all amounts and proceeds (including instruments) in respect of title, business
interruption, property and casualty insurance and the proceeds of the insurance policies described in sub-paragraphs (d), (g) and (k) of
paragraph 1 of Exhibit K to the Financing Agreement which are required to be maintained by any Noble Entity thereunder (Insurance
Proceeds) shall be deposited in the Insurance Proceeds Account and applied as provided in this Section 5.4.
(b)
Any business interruption Insurance Proceeds received by Administrative Agent, Collateral Agent or Borrower shall be
deposited into the Operating Account for application in accordance with Section 5.2; provided, that such business interruption Insurance
Proceeds shall be applied to the prepayment of the First Lien Obligations as provided in Section 4.1 of the Intercreditor Agreement (pursuant
to an Executed Withdrawal/Transfer Certificate executed and delivered to Depositary) with any surplus applied in accordance with the
Intercreditor Agreement if (i) the damage or destruction to a Project which directly or indirectly causes such Project to receive payment of
such business interruption Insurance Proceeds constitutes a total loss or complete destruction of such Project (comprising a loss of at least
30% of its insurable value) or (ii) Borrower notifies Administrative Agent and Collateral Agent in writing that it does not intend to repair or
restore the damage or destruction covered by such business interruption Insurance Proceeds.
(c)
Subject to Section 5.4(f) below, all Insurance Proceeds (other than business interruption Insurance Proceeds, the application
of which shall be governed by Section 5.4(b)) shall be applied to the prepayment of First Lien Obligations as provided in Section 4.1 of the
Intercreditor Agreement (pursuant to an Executed Withdrawal/Transfer Certificate executed and delivered to Depositary) with any surplus
applied in accordance with the Intercreditor Agreement, unless, subject to Section 5.4(d), each of the following conditions is satisfied or
waived by the Required First Lien Secured Parties and the Energy Hedge Provider within twelve (12) months of the damage or destruction to
which such Insurance Proceeds relate for clause (ii) of this Section 5.4(c) (each such applicable deadline, the Insurance Condition
Deadline):
(i)
such damage or destruction does not constitute a total loss or complete destruction of the applicable Project
(comprising a loss of at least 30% of its insurable value);
(ii)
no Event of Default (other than an Event of Default that has occurred solely as a result of such damage or
destruction) has occurred and is continuing;
(iii)
Borrower and the Independent Engineer certify that repair or restoration of a Project to which such Insurance
Proceeds relate is technically and economically
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feasible within a eighteen (18) month period from the date the conditions in this Section 5.4(c) are satisfied and that (A) a sufficient
amount of funds is or will be available to the applicable Noble Entity to complete such repairs and restorations using (1) such
Insurance Proceeds, (2) any other equity moneys contributed for such repairs and restorations or (3) amounts in the Distributable
Cash Account, the O&M CapEx Reserve Account, the Distribution Reserve Account, the Class A Distribution Reserve Account, the
Completion Reserve Account and NIPDR Account, and (B) upon the completion of such repairs and restorations, the Borrower could
reasonably be expected to meet Projected Debt Service Coverage Ratios, calculated as of the date of such Borrowers certification
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for each Repayment Date during the remaining Term, of no less than (A) for each twelve-month period through the tenth (10th)
anniversary of the Term-Conversion Date, (x) 1.45 to 1 under a P50 Production Level (taking into account all projected Project
Revenues; provided, however, that, solely for purposes of such calculation, (1) merchant Project Revenues shall be limited to not
more than nineteen (19%) of the aggregate projected Project Revenues and (2) the aggregate amount of the Loans projected to be
outstanding as of the tenth (10th) anniversary of the Energy Hedge Agreement Effective Date shall not exceed twenty percent (20%)
of the Total Term Loan Commitment (in each case, as in effect on the Financial Closing Date) and (y) 1.00 to 1 under a P99
Production Level, taking into account all projected Project Revenues for such period; and (B) for each remaining twelve-month
period through the Term Loan Maturity Date, after the tenth (10th) anniversary of the Term-Conversion Date, (x) 2.50 to 1 under a
P50 Production Level (taking into account solely projected sales of energy generated by the Projects in accordance with the Market
Consultants projections and excluding (1) any Project Revenues projected from the sale of renewable energy credits and (2) any
projected ICAP Revenues) and (y) 1.00 to 1 under a P99 Production Level, taking into account all projected Project Revenues for
such period (taking into account solely projected sales of energy generated by the Projects in accordance with the Market
Consultants P95 price projections and excluding (1) any Project Revenues projected from the sale of renewable energy credits and
(2) any projected ICAP Revenues);
(iv)
if such damage or destruction occurs during the Construction Period, such repair or restoration will be completed,
in the reasonable judgment of Administrative Agent in consultation with the Independent Engineer, by a date that is not later than the
Construction Loan Maturity Date; and
(v)
no material federal, state, local or other governmental license, registration, recording, filing, consent, permit, order,
authorization, certificate, approval, exemption or declaration is necessary to proceed with such repair and restoration, unless
Borrower and/or the applicable Project Company could reasonably be expected to obtain such license, registration, recording, filing,
consent, permit, order, authorization, certificate, approval, exemption or declaration in the ordinary course; and
(d)
Borrower shall submit, or cause to be submitted, to Administrative Agent and Collateral Agent the documentation,
certificates and other information to satisfy the conditions in Section 5.4(c) (Insurance Proceeds Submission) within one hundred eighty
(180) days after the damage or destruction to which such Insurance Proceeds relate. Administrative Agent and Collateral Agent shall
cooperate and respond (and, when applicable, engage the Independent
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Engineer to so respond) (the AA Response) within thirty (30) days after receipt of the Insurance Proceeds Submission as to whether such
Insurance Proceeds Submission reasonably satisfies the conditions set forth in Section 5.4(c). Borrower shall have an additional thirty (30)
days after receipt of the AA Response to cure any defects or omissions in such Insurance Proceeds Submission, to the reasonable satisfaction
of the Administrative Agent and Collateral Agent. In the event that Borrower is required, pursuant to Section 5.4(c), to apply the Insurance
Proceeds to the prepayment of Loans and other First Lien Obligations, Administrative Agent and Collateral Agent shall notify Borrower of
such requirement not later than (i) fifteen (15) days prior to the date such prepayment shall be required to be made and (ii) thirty (30) days
after the Insurance Conditions Deadline; provided, that the failure by Administrative Agent or Collateral Agent to provide such notice shall
not limit or otherwise affect the obligation of Borrower to make such prepayment (except for the date on which such payment shall be due).
(e)
Subject to Section 5.4(f), provided that the conditions set forth in Section 5.4(c) have been satisfied or waived as provided
therein, if there shall occur any damage or destruction of a Project with respect to which Insurance Proceeds for any single loss in an amount
that is (A) equal to or less than $5,000,000 for any Project is payable, such Insurance Proceeds shall be paid out of the Insurance Proceeds
Account to Borrower and (B) greater than $5,000,000 for any Project is payable, such Insurance Proceeds shall be paid out of the Insurance
Proceeds Account to Collateral Agent for distribution to the Borrower for use in accordance with clause (ii) below, and in each such case, such
Insurance Proceeds payable pursuant to this Section 5.4(e) shall be applied to the payment of the cost of the repair or restoration of such
damage or destruction in accordance with the following procedures:
(i)
Borrower shall submit a detailed report to Administrative Agent describing Borrowers plan for effectuating
repairs and improvements and such report shall be reasonably satisfactory to the Administrative Agent;
(ii)
Borrower shall cause any necessary repairs or restoration to be commenced and completed promptly and diligently
at the cost and expense of the applicable Noble Entity using such Insurance Proceeds and any other amounts available to the Noble
Entities as provided in Section 5.4(c)(iii); and
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(iii)
Borrower shall provide to Administrative Agent a certificate from Borrower (A) describing in reasonable detail
the nature of the repair or restoration to be effected with such payments; (B) stating the estimated cost of such repairs or restoration;
and (C) stating that a sufficient amount of funds is or will be available to Borrower or the relevant Project Company.
(f)
Notwithstanding anything to the contrary contained in this Section 5.4 (including the failure to satisfy the conditions
specified in Section 5.4(c) and to follow the procedures specified in Section 5.4(e)), if there shall occur any damage or destruction of a Project
with respect to which Insurance Proceeds for any single loss in an amount that is less than $5,000,000 for any Project is payable, such
Insurance Proceeds shall be paid out of the Insurance Proceeds Account to Borrower and applied to the prompt payment of the cost of the
repair or restoration of such damage or destruction.
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(g)
If, after any Insurance Proceeds have been applied to the repair or restoration of a Project as provided in Section 5.4(e), or
Section 5.4(f), the Project will be able to operate at a level enabling Borrower to satisfy its First Lien Obligations, when due and payable, any
excess Insurance Proceeds shall be paid into the Construction Account (if received prior to the Term-Conversion Date) or the Operating
Account (if received on or after the Term-Conversion Date), otherwise such excess Insurance Proceeds shall be applied to the prepayment of
the First Lien Obligations as provided in Section 4.1 of the Intercreditor Agreement (pursuant to an Executed Withdrawal/Transfer Certificate
executed and delivered to Depositary solely by Collateral Agent) with any surplus applied in accordance with the Intercreditor Agreement.
5.5
Application of Eminent Domain Proceeds. All amounts and proceeds (including instruments) received in respect of any
Event of Eminent Domain (Eminent Domain Proceeds) shall be subject to the same treatment as Insurance Proceeds as provided in
Section 5.4, mutatis mutandis.
5.6

Application of Certain Damages Payments; Mandatory Prepayments.

(a)
As contemplated by Section 2.1, on or prior to the Financial Closing Date, Depositary shall establish in the name of the
Collateral Agent at Depositary an account entitled New York 2008 Portfolio Wind Generation Projects  Non-Insurance Proceeds Damage
Restoration Account (the NIPDR Account).
(b)
Performance Damages. Any performance damage payment in an amount greater than $5,000,000 made to any Noble Entity
(or the Noble Entities in the aggregate) for or on account of any permanent diminution in the performance of any of the Projects, including
liquidated damages for failing to achieve the Power Curve Guarantee (as defined in the Turbine Supply Agreement), shall be applied to the
prepayment of the First Lien Obligations as provided in Section 4.1 of the Intercreditor Agreement (pursuant to an Executed Withdrawal/
Transfer Certificate executed and delivered to Depositary) with any surplus applied in accordance with the Intercreditor Agreement.
(c)
Damage Payments. Any damage payment (other than Insurance Proceeds) in an amount greater than $5,000,000 made to
any Noble Entity (or the Noble Entities in the aggregate) in order to compensate for physical (as distinct from consequential or loss of profit)
damage suffered by any Project shall be deposited into the NIPDR Account and shall be available as directed by Borrower pursuant to an
Executed Withdrawal/Transfer Certificate for repair of such physical damage (in consultation with the Independent Engineer).
(d)
Any other damage payment in an amount greater than $5,000,000 made to any Noble Entity that does not comprise damage
payments of the type described in clauses (b) and (c) of this Section 5.6, including any payment made to any Noble Entity (or the Noble
Entities in the aggregate) pursuant to any litigation or other legal proceeding or pursuant to surety, performance or similar bonds or letters of
credit relating to any Project, shall be deposited into the Operating Account.
(e)
Any damage payment which would comprise a damage payment of the type described in clauses (b), (c) or (d) of this
Section 5.6 which is in an amount less than or equal to
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$5,000,000 shall be available as directed by Borrower pursuant to an Executed Withdrawal/Transfer Certificate for (i) repair of any damage or
(ii) otherwise deposited in the Operating Account.
5.7
Earnings on Accounts. All earnings on amounts credited to any Account (including Permitted Investments held or credited
therein) maintained hereunder shall accrue to such Account, as applicable.

ARTICLE 6

TERMINATION OF AGREEMENT
The rights and powers granted herein to Administrative Agent and Collateral Agent have been granted in order, among other things,
to perfect Collateral Agents security interests in the Accounts and to permit Administrative Agent and Collateral Agent to carry out their
respective duties under the First Lien Documents and the Intercreditor Agreement, are powers coupled with an interest, and will neither be
affected by the bankruptcy of Borrower or any other Person nor by the lapse of time. Except as otherwise provided herein, the obligations of
Depositary hereunder shall continue in effect until the First Lien Obligations have been paid in cash in full pursuant to the terms of the First
Lien Documents and the Intercreditor Agreement, including this Agreement. Administrative Agent and Collateral Agent shall promptly notify
Depositary (with a copy to Borrower) of such payment in writing. All right, title and interest of Collateral Agent in the Accounts shall so
terminate and revert to Borrower upon the payment in full in cash of all First Lien Obligations (other than the First Lien Obligations that are
intended to survive the termination of the First Lien Documents and the termination of the Financing Agreement and the Energy Hedge
Agreement). At such time, Collateral Agent shall notify Depositary to, and upon such notification Depositary shall, pay any amounts
(including Permitted Investments) then remaining in any of the Accounts to an account designated in writing by Borrower to Depositary. No
termination of any Secured Partys interest hereunder shall affect the rights of any other Secured Party hereunder.

ARTICLE 7

MISCELLANEOUS
7.1
Notices. Any communications between the parties hereto or notices provided herein to be given may be given to the
following addresses:
If to Depositary:

The Bank of New York
101 Barclay Street
New York, NY 10286
Attention: Corporate Finance
Telephone: (212) 815-5445
Facsimile: (212) 815-5704/5707
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If to Administrative Agent:

Citibank, N.A., as Administrative Agent
1615 Briette Road Ops 3
New Castle, DE 19720
Attention:
Melik Khoury
Telephone:
(302) 323-3611
Facsimile:
(212) 994-0961
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

If to Collateral Agent:

Citibank, N.A., as Collateral Agent
c/o Citibank Agency & Trust
388 Greenwich St., 14th Floor
New York, NY 10013
Attention:
Patricia Gallagher - Project Noble
Telephone:
(212) 816-2977
Facsimile:
(212) 627-2762

If to Borrower:

Noble Environmental Power 2008 Hold Co., LLC
8 Railroad Avenue
Suite 8, Second Floor
Essex, CT 06426
Attn: Vice President  Asset Management
Telephone:
(860) 581-5010
Facsimile:
(860) 767-7041

All notices or other communications required or permitted to be given hereunder shall be in writing and shall be considered as
properly given (a) if delivered in person, (b) if sent by overnight delivery service (including Federal Express, ETA, Emery, DHL, Air Borne
and other similar overnight delivery services), (c) in the event overnight delivery services are not readily available, if mailed by first class
mail, postage prepaid, registered or certified with return receipt requested or (d) if sent by telecopy. Notice so given shall be effective upon
actual receipt by the addressee, provided, however, that if notice is sent by telecopy the transmitter shall confirm such telecopy by telephone.
Any party shall have the right to change its address for notice hereunder to any other location within the United States by giving of ten
(10) days written notice to the other parties in the manner set forth herein above. The parties to this Agreement hereby authorize Depositary
to rely upon and comply with instructions and directions sent by e-mail, facsimile and other similar unsecured electronic methods (but
excluding on-line communications systems covered by a separate agreement (such as Depositarys Inform or CA$H-Register Plus system)
(On-Line Communications systems)) (Electronic Methods) by persons reasonably believed by the Depositary to be authorized to give
instructions and direction on behalf of the parties. Except as set forth below with respect to funds transfers, Depositary shall have no duty or
obligation to verify or confirm that the person who sent such instructions or directions is, in fact, a person authorized to give instructions or
directions on behalf of the parties hereto (other than to verify that the signature on a facsimile is the signature of a person authorized to give
instructions and directions on behalf of such party); and Depositary shall have no liability for any losses, liabilities, costs or expenses incurred
or sustained by such party as a result of such reliance upon or compliance with such instructions or directions unless such losses, liabilities or
costs are found by a final and non-appealable decision of a court of competent jurisdiction to have resulted from the gross negligence or
willful misconduct of Depositary. The parties hereto agree to assume all risks arising out of the use of Electronic Methods to submit
instructions and
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directions to Depositary, including the risk of Depositary acting on unauthorized instructions, and the risk of interception and misuse by third
parties unless Depositary has acted in violation of this Agreement and such action is found by a final and non-appealable decision of a court of
competent jurisdiction to have resulted from the gross negligence or willful misconduct of Depositary.
7.2
Benefit of Agreement. Nothing in this Agreement, expressed or implied, shall give or be construed to give to any Person
other than the parties hereto and the Secured Parties, any legal or equitable right, remedy or claim under this Agreement, or under any
covenants and provisions of this Agreement, each such covenant and provision being for the sole benefit of the parties hereto and the Secured
Parties.
7.3
Delay and Waiver. No failure or delay by Administrative Agent, Collateral Agent or Depositary in exercising any right or
power hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any such right or power, or any abandonment or
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discontinuance of steps to enforce such a right or power, preclude any other or further exercise thereof or the exercise of any other right or
power. The rights and remedies of Administrative Agent and Collateral Agent hereunder are cumulative and are not exclusive of any rights or
remedies that they would otherwise have. No waiver of any provision of this Agreement or consent to any departure by Borrower therefrom
shall in any event be effective unless the same shall be permitted by Section 7.4, and then such waiver or consent shall be effective only in the
specific instance and for the purpose for which given.
7.4
Amendments. No provision of this Agreement may be amended, modified or supplemented or waived, except in a writing
signed by the party to be bound and, solely with respect to Collateral Agent and Borrower, made in accordance with the provisions of the
Intercreditor Agreement.
7.5
Governing Law. THIS AGREEMENT AND ANY INSTRUMENT OR AGREEMENT REQUIRED HEREUNDER (TO
THE EXTENT NOT EXPRESSLY PROVIDED FOR THEREIN) SHALL BE GOVERNED BY, AND CONSTRUED UNDER, THE LAWS
OF THE STATE OF NEW YORK, APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED IN SUCH STATE AND
WITHOUT REFERENCE TO CONFLICTS OF LAWS (OTHER THAN SECTION 5-1401 OF THE NEW YORK GENERAL
OBLIGATIONS LAW). REGARDLESS OF ANY PROVISION IN ANY OTHER AGREEMENT, FOR PURPOSES OF THE UCC, THE
SECURITIES INTERMEDIARYS JURISDICTION AND BANKS JURISDICTION OF DEPOSITARY WITH RESPECT TO THE
ACCOUNTS IS THE STATE OF NEW YORK.
7.6
Submission to Jurisdiction. Administrative Agent, Collateral Agent, Depositary and Borrower agree that any legal action
or proceeding by or against Borrower or with respect to or arising out of this Agreement or any other Financing Document may be brought in
or removed to the courts of the State of New York, in and for the County of New York, or of the United States of America for the Southern
District of New York. By execution and delivery of this Agreement, Administrative Agent, Collateral Agent, Depositary and Borrower
accept, for themselves and in respect of their property, generally and unconditionally, the jurisdiction of the aforesaid courts. Administrative
Agent, Collateral Agent, Depositary and Borrower irrevocably
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consent to the service of process out of any of the aforementioned courts in any such action or proceeding by the mailing of copies thereof by
registered or certified airmail, postage prepaid, to Administrative Agent, Collateral Agent, Depositary or Borrower, as the case may be, at their
respective addresses for notices as specified herein and that such service shall be effective five (5) Banking Days after such mailing.
Administrative Agent, Collateral Agent, Depositary and Borrower hereby waive any right to stay or dismiss any action or proceeding under or
in connection with this Agreement or any other Financing Document brought before the foregoing courts on the basis of forum nonconveniens.
7.7
WAIVER OF JURY TRIAL. BORROWER, DEPOSITARY, COLLATERAL AGENT AND ADMINISTRATIVE
AGENT HEREBY KNOWINGLY, VOLUNTARILY, AND INTENTIONALLY WAIVE ANY RIGHTS THEY MAY HAVE TO A TRIAL
BY JURY IN RESPECT OF ANY LITIGATION BASED HEREON, OR ARISING OUT OF, UNDER, OR IN CONNECTION WITH,
THIS AGREEMENT. THIS PROVISION IS A MATERIAL INDUCEMENT FOR EACH PARTY TO ENTER INTO THIS AGREEMENT.
7.8
Severability. In case any one or more of the provisions contained in this Agreement should be invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions shall not in any way be affected or impaired
thereby, and the parties hereto shall enter into good faith negotiations to replace the invalid, illegal or unenforceable provision.
7.9
Headings. Article and Section headings have been inserted in this Agreement as a matter of convenience for reference only
and it is agreed that such Article and Section headings are not a part of this Agreement and shall not be used in the interpretation of any
provision of this Agreement.
7.10
Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties hereto and their
respective successors and permitted assigns. Borrower may not assign or otherwise transfer any of its rights or obligations hereunder.
Depositary may only assign or otherwise transfer any of its rights or obligations hereunder in accordance with the terms of this Agreement
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(including Section 3.6). Administrative Agent and Collateral Agent may only assign or otherwise transfer any of its rights or obligations
hereunder in accordance with the terms of the Financing Agreement (including Article 9 thereof) and Intercreditor Agreement, respectively.
Any corporation or association into which Depositary may be merged or converted or which it may be consolidated, or any corporation or
association to which all or substantially all the business of Depositarys corporate trust line of business may be transferred, shall be the
Depositary under this Depositary Agreement without any further act.
7.11
Entire Agreement. This Agreement, and each of the other First Lien Collateral Documents, integrate all the terms and
conditions mentioned herein or incidental hereto and supersede all oral negotiations and prior writings in respect of the subject matter hereof.
In the event of any conflict between the terms, conditions and provisions of this Agreement and any such agreement, document or instrument,
the terms, conditions and provisions of this Agreement shall prevail. In the event of a conflict between the provisions of the Financing
Agreement and the provisions of either this Agreement or the Intercreditor Agreement, the provisions of this Agreement or the Intercreditor
Agreement, as applicable, shall govern.
43

7.12
Consequential Damages. In no event shall any party be liable for special, indirect, punitive or consequential loss or damage
of any kind whatsoever (including lost profits), in connection with, arising out of or in any way related to the transactions contemplated by this
Agreement, even if such party has been advised of the likelihood of such loss or damage and regardless of the form of action.
7.13
Survival. The provisions regarding the payment of expenses and indemnification obligation, including Sections 3.6.5, 7.12
and 7.15, shall survive and remain in full force and effect regardless of the termination of this Agreement or any provision hereof or the
resignation of removal of Depositary until all applicable statutes of limitation (including any extensions thereof) have expired.
7.14
Further Information. Depositary shall promptly provide Administrative Agent, Collateral Agent and Borrower with any
information reasonably requested by Administrative Agent, Collateral Agent or Borrower (as the case may be) concerning balances in the
Accounts and payments from such Accounts.
7.15
Additional Depositary Provisions. Depositary may execute or perform any duties under this Agreement either directly or
through agents or attorneys. Depositary shall act as an agent only and shall not be responsible or liable in any manner for soliciting any funds
or for the sufficiency, correctness, genuineness or validity of any funds or securities deposited with or held by it, except in the case of its gross
negligence, willful misconduct or bad faith. Depositary shall be fully protected in acting or refraining from acting upon any written notice,
certificate, instruction, request or other paper or document (whether in its original or facsimile form), as to the due execution thereof and the
validity and effectiveness of the provisions thereof and as to the truth of any information contained therein, which Depositary in good faith
believes to be genuine. Depositary shall not be liable for any error of judgment or for any act done or step taken or omitted except in the case
of its gross negligence, willful misconduct or bad faith (including any action taken pursuant to Section 2.3.1). In the event of any dispute as to
the construction or interpretation of any provision of this Agreement, Depositary shall be entitled to consult with and obtain advice from legal
counsel of its own selection in its sole discretion.
None of the provisions of this Agreement shall be construed to require the Depositary in its individual capacity to expend or risk its
own funds or otherwise to incur any personal financial liability in the performance of any of its duties hereunder or thereunder.
7.16
Counterparts. This Agreement and any amendments, waivers, consents or supplements hereto or in connection herewith
may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when so executed and
delivered shall be deemed an original, but all such counterparts together shall constitute but one and the same instrument; signature pages may
be detached from multiple separate counterparts and attached to a single counterpart so that all signature pages are physically attached to the
same document.
[SIGNATURE PAGES FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto, by their officers duly authorized, intending to be legally bound, have caused this
Agreement to be duly executed and delivered as of the date first above written.
NOBLE ENVIRONMENTAL POWER 2008
HOLD CO., LLC, as Borrower

By:
/s/ Walter Howard
Name: Walter Howard
Title: President

CITIBANK, N.A.,
as Administrative Agent

By:
/s/ Stuart J. Murray
Name: Stuart J. Murray
Title: Director

CITIBANK, N.A.,
as First Lien Collateral Agent

By:
/s/ Stuart J. Murray
Name: Stuart J. Murray
Title: Director

THE BANK OF NEW YORK,
as Depositary

By:
/s/ Carlos R. Luciano
Name: Carlos R. Luciano
Title: Vice President

ACKNOWLEDGED AND AGREED:
NOBLE ALTONA WINDPARK, LLC,

By: /s/ Thomas F. Swank
Name: Thomas F. Swank
Title: Vice President
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NOBLE CHATEAUGAY WINDPARK, LLC,

By: /s/ Thomas F. Swank
Name: Thomas F. Swank
Title: Vice President

NOBLE WETHERSFIELD WINDPARK, LLC,

By: /s/ Thomas F. Swank
Name: Thomas F. Swank
Title: Vice President

Schedule A
to Depositary Agreement
Telephone Number(s) for Call-Backs and
Person(s) Designated to Confirm Payment Instructions
Depositary is authorized to confirm payment instructions issued in the name of Collateral Agent with any person purporting to be a person
designated below at the number below, whether or not that person is the person who has issued the payment instructions to Depositary.
Name

Telephone Number

(Note: If less than five persons, type N/A on excess lines provided. If more than five persons, attach and sign a supplemental Schedule.)

Customer Name

Printed Name of Authorized Signatory

Signature

Title
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Appendix I
to Depositary Agreement
Wire Instructions for the Accounts
The Bank of New York
Acct Name:
For Further Credit To: Account #
Re: Name of Co.
Attn:

Exhibit A
to Depositary Agreement
[FORM OF WITHDRAWAL/TRANSFER CERTIFICATE] (1)
Date of this Withdrawal/Transfer Certificate: [
Date of Withdrawal or Transfer: [

] (2)
] (3)

VIA FAX No. (212) 815-5704/5707
The Bank of New York
101 Barclay Street
New York, NY 10286
Attention: Corporate Trust GroupCorporate Finance
Ladies and Gentlemen:
This Withdrawal/Transfer Certificate is delivered to you pursuant to Section 4.3 of the Depositary Agreement (the Depositary
Agreement), dated as of June 30, 2008, among Noble Environmental Power 2008 Hold Co., LLC (Borrower), CITIBANK, N.A., in its
capacity as Administrative Agent for the Lenders (in such capacity, the Administrative Agent), CITIBANK, N.A., in its capacity as
Collateral Agent for the First Lien Secured Parties (in such capacity, the Collateral Agent), and THE BANK OF NEW YORK, in its
individual capacity as Depositary (the Depositary). Reference is also made to the Financing Agreement, dated as of the date hereof (as
amended, amended and restated, supplemented or otherwise modified from time to time, the Financing Agreement), among Borrower, the
financial institutions from time to time party thereto as lenders (collectively, the Lenders), Citibank, N.A., as collateral agent, and the other
agents parties thereto from time to time.
Capitalized terms used but not defined herein shall have the respective meanings assigned thereto in the Depositary Agreement.
Borrower hereby requests the sums indicated in Annex 1 hereto be paid or transferred to and from the Accounts as set forth in
Annex 1 hereto.
Borrower hereby represents and warrants that Borrower is entitled, pursuant to the Depositary Agreement and the Financing
Agreement, to request the withdrawal or transfer in the manner, at the times and in the amounts set forth in this Withdrawal/Transfer
Certificate.
(1)

Certificate shall be completed by Borrower and delivered to Administrative Agent for review no later than five (5) Banking Days prior
to the requested date of withdrawal or transfer pursuant to Section 4.3 of the Depositary Agreement.
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(2)

Certificate should be signed by Borrower, countersigned by Administrative Agent and delivered to Depositary no later than one
(1) Banking Day prior to the date of withdrawal or transfer to which this certificate relates pursuant to Section 4.3(b)(iii) of the
Depositary Agreement.

(3)

Insert the applicable date of withdrawal or transfer to which this Withdrawal/Transfer Certificate relates.
A-1

Borrower certifies that all attachments to this Withdrawal/Transfer Certificate that are required to be annexed hereto pursuant to
Section 4.3 of the Depositary Agreement are attached hereto.
Very truly yours,
NOBLE ENVIRONMENTAL POWER 2008
HOLD CO., LLC, as Borrower

By:
Name:
Title:

Acknowledged and Approved by:
CITIBANK, N.A.,
as Administrative Agent

By:
Name:
Title:

CITIBANK, N.A.,
as Collateral Agent

By:
Name:
Title:
A-2

Annex 1
to Withdrawal/Transfer Certificate
Withdrawals/Transfers from Construction Account
Date of Withdrawal or
Transfer

Amount to be

Account/Person to be

withdrawn/transferred

Transferred to
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Purpose

A-3

Annex 1
to Withdrawal/Transfer Certificate
Withdrawals/Transfers from Altona Construction Account
Date of Withdrawal or
Transfer

Amount to be

Account/Person to be

withdrawn/transferred

Transferred to

Purpose

A-4

Annex 1
to Withdrawal/Transfer Certificate
Withdrawals/Transfers from Chateaugay Construction Account
Date of Withdrawal or
Transfer

Amount to be

Account/Person to be

withdrawn/transferred

Transferred to

Purpose

A-5

Annex 1
to Withdrawal/Transfer Certificate
Withdrawals/Transfers from Wethersfield Construction Account
Date of Withdrawal or
Transfer

Amount to be

Account/Person to be

withdrawn/transferred

Transferred to

Purpose

A-6

Annex 1
to Withdrawal/Transfer Certificate
Withdrawals/Transfers from EPC Contractor Construction Account
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Date of Withdrawal or
Transfer

Amount to be

Account/Person to be

withdrawn/transferred

Transferred to

Purpose

A-7

Annex 1
to Withdrawal/Transfer Certificate
Withdrawals/Transfers from Operating Account
Date of Withdrawal or
Transfer

Amount to be

Account/Person to be

withdrawn/transferred

Transferred to

Purpose

A-8

Annex 1
to Withdrawal/Transfer Certificate
Withdrawals/Transfers from O&M CapEx Reserve Account
Date of Withdrawal or
Transfer

Amount to be

Account/Person to be

withdrawn/transferred

Transferred to

Purpose

A-9

Annex 1
to Withdrawal/Transfer Certificate
Withdrawals/Transfers from Debt Service Reserve Account
Date of Withdrawal or
Transfer

Amount to be

Account/Person to be

withdrawn/transferred

Transferred to

Purpose

A-10

Annex 1
to Withdrawal/Transfer Certificate
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Withdrawals/Transfers from Distribution Reserve Account
Date of Withdrawal or
Transfer

Amount to be

Account/Person to be

withdrawn/transferred

Transferred to

Purpose

A-11

Annex 1
to Withdrawal/Transfer Certificate
Withdrawals/Transfers from Completion Reserve Account
Date of Withdrawal or
Transfer

Amount to be

Account/Person to be

withdrawn/transferred

Transferred to

Purpose

A-12

Annex 1
to Withdrawal/Transfer Certificate
Withdrawals/Transfers from Proceeds Account
Date of Withdrawal or
Transfer

Amount to be

Account/Person to be

withdrawn/transferred

Transferred to

Purpose

A-13

Annex 1
to Withdrawal/Transfer Certificate
Withdrawals/Transfers from Non-Insurance Proceeds Damage Restoration Account
Date of Withdrawal or
Transfer

Amount to be

Account/Person to be

withdrawn/transferred

Transferred to

A-14

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Purpose

Annex 1
to Withdrawal/Transfer Certificate
Withdrawals/Transfers from Class A Distribution Reserve Account
Date of Withdrawal or
Transfer

Amount to be

Account/Person to be

withdrawn/transferred

Transferred to

Purpose

A-15

Exhibit B
to Depositary Agreement
[FORM OF DISTRIBUTION CERTIFICATE]
Date of this Distribution Certificate: [
Date of Transfer or Withdrawal: [

]
]

Citibank, N.A., as Collateral Agent
c/o Citibank Agency & Trust
388 Greenwich St., 14th Floor
New York, NY 10013
Attention: Patricia Gallagher - Project Noble
Telephone:
Facsimile:

(212) 816-2977
(212) 627-2762

Ladies and Gentlemen:
This Distribution Certificate is delivered to you pursuant to Section 4.3(a)(ii) of the Depositary Agreement (the Depositary
Agreement), dated as of June 30, 2008, among Noble Environmental Power 2008 Hold Co., LLC (Borrower), CITIBANK, N.A., in its
capacity as Administrative Agent for the Lenders (in such capacity, the Administrative Agent), CITIBANK, N.A., in its capacity as
Collateral Agent for the First Lien Secured Parties (in such capacity, the Collateral Agent), and THE BANK OF NEW YORK, in its
individual capacity as Depositary (the Depositary). Reference is also made to the Financing Agreement, dated as of the date hereof (as
amended, amended and restated, supplemented or otherwise modified from time to time, the Financing Agreement), among Borrower, the
financial institutions from time to time party thereto as lenders (collectively, the Lenders), Citibank, N.A., as collateral agent, and the other
agents parties thereto from time to time.
Capitalized terms used but not defined herein shall have the respective meanings assigned thereto in the Depositary Agreement.
Borrower hereby requests that the sum of [insert amount requested] be paid from the [Operating Account] [Class A Distribution
Reserve Account][Distribution Reserve Account] to the [Asset Managers/Operators/ Noble Equipment Resources, LLC] [the Class A Member
(as defined in the Forbearance Agreement] [Distributable Cash Account] as a Restricted Payment to which Borrower is entitled pursuant to the
terms of Depositary Agreement and the Financing Agreement.
Borrower hereby certifies to the Agents in connection with the Restricted Payment in the amount of [$ ] reflected in the
Withdrawal/Transfer Certificate attached hereto (the Requested Restricted Payment) that the conditions set forth in Section 6.6 of the
Financing Agreement have been satisfied.
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Very truly yours,
NOBLE ENVIRONMENTAL POWER 2008
HOLD CO., LLC, as Borrower

By:
Name:
Title:

Acknowledged and Approved by:
CITIBANK, N.A.,
as Administrative Agent

By:
Name:
Title:

CITIBANK, N.A.,
as Collateral Agent

By:
Name:
Title:
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Exhibit 10.40(a)
CONFIDENTIAL TREATMENT HAS BEEN REQUESTED FOR THE REDACTED PORTIONS OF THIS AGREEMENT. THE
REDACTIONS ARE INDICATED WITH THREE ASTERISKS (***). A COMPLETE VERSION OF THIS AGREEMENT HAS
BEEN FILED SEPARATELY WITH THE SECURITIES AND EXCHANGE COMMISSION.
MEMBERSHIP INTEREST PURCHASE AND
EQUITY CAPITAL CONTRIBUTION AGREEMENT
by and among
NOBLE ENVIRONMENTAL POWER 2008 HOLD CO., LLC,
NOBLE ENVIRONMENTAL POWER 2008 HOLD CO. PRIME, LLC,
EFS NOBLE II, LLC,
GE CAPITAL MARKETS, INC.
AND
ANY OTHER CLASS A EQUITY
INVESTOR PARTY HERETO
dated as of
June 30, 2008
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v
MEMBERSHIP INTEREST PURCHASE AND
EQUITY CAPITAL CONTRIBUTION AGREEMENT

This MEMBERSHIP INTEREST PURCHASE AND EQUITY CAPITAL CONTRIBUTION AGREEMENT (this
Agreement), dated as of June 30, 2008 (the Execution Date), is entered into by and among NOBLE ENVIRONMENTAL POWER
2008 HOLD CO., LLC, a Delaware limited liability company (the Company), NOBLE ENVIRONMENTAL POWER 2008 HOLD CO.
PRIME, LLC, a Delaware limited liability company (Noble Holdco), EFS NOBLE II, LLC, a Delaware limited liability company (Initial
Class A Equity Investor), GE Capital Markets, Inc., a Delaware corporation (GECM), and any other Class A Equity Investor party
hereto.
RECITALS:
1.

The Company was formed pursuant to the Delaware Limited Liability Company Act on June 1, 2007.

2.
Immediately prior to the execution and delivery of this Agreement and the LLC Agreement (as defined below),
Noble Holdco is the sole member and one hundred percent (100%) owner of the Company.
3.
Immediately prior to the execution and delivery of this Agreement, Noble Environmental Power 2007 Hold Co.,
LLC (Noble 2007 Holdco) is the sole member and one hundred percent (100%) owner of each Project Company (as defined below).
4.
In connection with the financing of certain wind turbines (including those associated with the Wind Farms (as
defined below)) (the Turbine Financing), Noble 2007 Holdco pledged the membership interests in each Project Company to various
lenders (the Turbine Lenders).
5.
Immediately upon funding of the Debt Financing (defined below), those obligations under the Turbine Financing
relating to the wind turbines associated with the Project Companies will be repaid, and the lenders will release their liens on the membership
interests of each Project Company.
6.
Immediately upon the release of such liens, the interests in each Project Company will be transferred from Noble
2007 Holdco to the Company (the Transfer).
7.
Upon the Transfer, the Company shall be the sole member and one hundred percent (100%) owner of each Project
Company (as defined below).
8.
Noble Altona (as defined below) owns all the rights and interests in a proposed 97.5 MW wind-powered
generation facility located in Clinton County, New York.
9.
Noble Chateaugay (as defined below) owns all the rights and interests in a proposed 106.5 MW wind-powered
generation facility located in Franklin County, New York, and Clinton County, New York.

10.
Noble Wethersfield (as defined below) owns all the rights and interests in a proposed 126 MW wind-powered
generation facility located in Wyoming County, New York.
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11.
The Company is expecting to enter into a financing transaction (the Debt Financing) contemplated by that
certain Financing Agreement dated as of the date hereof (as the same may be amended, modified or supplemented from time to time, the
Financing Agreement), by and among the Company, the financial institutions from time to time party thereto as lenders (collectively, the
Lenders), Citibank, N.A., as collateral agent, and the other agents party thereto from time to time, pursuant to which the construction and
operation of the Wind Farms (as defined below) will be financed.
12.
It is a condition to the Financial Closing Date (as defined in the Financing Agreement) under the Financing
Agreement that this Agreement has been executed and delivered by the Parties hereto and, accordingly, in consideration of the mutual
agreements, covenants, representations and warranties set forth herein, and intending to be legally bound hereby, the Parties agree as follows:
ARTICLE 1
DEFINITIONS AND PRINCIPLES OF INTERPRETATION

1.01.
Definitions. As used in this Agreement, the following terms have the respective meanings set forth below or set
forth in the Sections referred to below:
ACCA means that certain Additional Capital Contribution Agreement by and among the Class A Equity Investors, the
Company and Noble Holdco, dated as of the date hereof.
Administrative Agent means the Person acting in the capacity of administrative agent, or a similar capacity, under the
Debt Financing Documents.
Administrator means Noble Management Services, LLC, a Delaware limited liability company, in its capacity as
administrator under the Project Administration Agreements.
Advisors has the meaning set forth in Section 6.12(a).
Affiliate means, as to any specified Person, any other Person directly or indirectly controlling, controlled by, or under
common control with such specified Person. As used in this definition, control (including the terms controlled by and under common
control with) shall mean the possession, directly or indirectly, of the power to direct or cause the direction of management and policies of a
Person (whether through ownership of securities or partnership or other ownership interests, by contract or otherwise); provided that in any
event, any Person that owns directly or indirectly fifty percent (50%) or more of the securities having ordinary voting power for the election of
directors or other governing body of a corporation or fifty percent (50%) or more of the partnership or other ownership interests of any other
Person (other than as a limited partner of such other Person) will be deemed to control such corporation or other Person; provided that, the
defined term Affiliate herein which arises out of any obligation, requirement, regulation or order of FERC shall mean the foregoing
replacing the phrase fifty percent (50%) wherever it appears with the phrase ten percent (10%).
2

After-Tax Payout means an effective after income tax internal rate of return of *** percent (***%) as of the tenth (10th)
anniversary of the Initial Equity Capital Contribution Date, based on the Assumptions, as may be amended pursuant to Section 2.01; provided
that such percentage shall be increased or decreased on the date which is two (2) Business Days prior to the Initial Equity Capital Contribution
Date (the determination date) by *** (***) of a basis point for each basis point increase or decrease, respectively, in the 10-year U.S. Dollar
fixed interest rate swap (vs. 90-day LIBOR) as determined by the Bloomberg closing value (currency identifier USSW10), or any
replacement successor screen (the yield rate), in effect at 11:00 am New York time on the determination date compared to such yield rate in
effect at the closing of business on January 8, 2008, which was four and four-tenths percent (4.4055%); and provided, further, that such
percentage may be increased and such term extended as set forth in the *** and as provided in the Assumptions.
Agreement means this Membership Interest Purchase and Equity Capital Contribution Agreement.
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ALTA Survey means an ALTA survey of the real property interests in each Wind Farm Site other than the Border
Parcels (the Premises), current within ninety (90) days prior to the applicable date, certified to the Title Company, the Company and each
of the Equity Investors, in a form reasonably acceptable to all such parties, showing: (a) the location of the perimeter of the Premises by metes
and bounds or in rectangular survey format, (b) any additional easements, rights-of-way, and utility lines referred to in the Title Policy which
actually service or cross the Premises to the extent the easements and rights-of-way are locatable from the description contained in the
easement or right-of-way document or to the extent the utility lines are located above ground or are designated by monuments or markers or
that are otherwise visible above ground, (c) the lines of the public streets abutting the Premises showing access to the Premises from a public
right of way, and any established building and setback lines, if applicable, (d) encroachments and the extent thereof upon or off of the
Premises and of any Wind Farm improvements upon any established building, setback and street lines, (e) such Wind Farms improvements
to the extent constructed and the relationship of such Wind Farm improvements (other than roadways) by distances to the perimeter of the
Premises, established building, setback, street lines, and, if any Wind Farm improvements encroach upon or violate any established building,
setback or street lines, the relationship of such Wind Farm improvements by distances to the perimeter of the Border Parcels, (f) the location
of the Border Parcels, (g) all flood zone designations in respect of the Premises, (h) any gaps, gores or overlaps between real property interests
which comprise the Premises and whether such real property interests are contiguous, and (i) such other matters and details as may reasonably
be requested by such parties; provided that, notwithstanding any of the foregoing, the survey may be based on aerial photograph of the
Premises and, accordingly, may not satisfy the standards for accuracy of an ALTA survey with respect to precision of measurement.
Ancillary Border Parcels means Border Parcels that are not required for a Wind Farm to comply with any set-back
requirements or other Applicable Laws.
Applicable Laws means, as to any Person, any treaty, constitution, law, statute, ordinance, judgment, order, writ,
injunction, decree, award, rule, regulation or other directive which is legally binding and has been enacted, issued or promulgated by any
Governmental
3

Authority, in each case, applicable to or binding upon such Person or any of its property, or to which such Person or any of its property is
subject, including any Hazardous Substances Law.
Approved Investor means (a) an Institutional Investor whose long-term senior unsecured indebtedness is rated A- or
higher by Standard & Poors Rating Services or A3 or higher by Moodys Investors Service, Inc.; (b) an Institutional Investor lacking such
credit rating if, at such Institutional Investors option, (i) one of its Affiliates which has the minimum credit rating set forth above has
provided (A) an irrevocable and unconditional guaranty in favor of the Company of such Institutional Investors pro rata share (based on the
Class A Units to be acquired by it) of the obligations to the Company under this Agreement, the LLC Agreement and the ACCA and (B) an
irrevocable and unconditional guaranty in favor of the Class B Equity Investor of such Institutional Investors pro rata share (based on the
Class A Units to be acquired by it) of its obligations to the Class B Equity Investor under this Agreement, the LLC Agreement and the ACCA,
or (ii) such Institutional Investor has provided a letter of credit issued by an entity which has the minimum credit rating set forth above or any
other cash-collateralized financial instrument (in each of the case, in form and substance reasonably acceptable to the Company, and, so long
as the Company has any Debt Obligations, the Administrative Agent) securing the Institutional Investors obligations described in the
preceding clause (i); or (c) an Institutional Investor that has deposited cash in escrow (on terms and conditions reasonably acceptable to the
Company and, so long as the Company has any Debt Obligations, the Administrative Agent) to secure its obligations described in clause (i) of
the preceding clause (b).
Assets means, with respect to any Person, all right, title and interest of such Person in land, properties, buildings,
improvements, fixtures, foundations, assets and rights of any kind, whether tangible or intangible, real, personal or mixed, including contracts,
equipment, systems, books and records, proprietary rights, intellectual property, Governmental Approvals, rights under or pursuant to all
warranties, representations and guarantees, cash, accounts receivable, deposits and prepaid expenses.
Assumptions means the assumptions and other inputs used in the Base Case Model (including those set forth in
Annex 7-A, the Fixed Pricing Assumptions and the Restricted Pricing Assumptions), as such assumptions and other inputs (other than Fixed
Pricing Assumptions) are subject to adjustment pursuant to Section 2.01. For the avoidance of doubt, none of the Fixed Pricing Assumptions
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set forth on Annex 7-B shall be subject to any such adjustment pursuant to Section 2.01, or otherwise in accordance with the terms hereof and
the Restricted Pricing Assumptions set forth on Annex 7-C shall only be subject to adjustment pursuant to Section 2.01 or otherwise within the
ranges specified on Annex 7-C.
Base Case Model means the financial projections with respect to the Wind Farms attached hereto as Annex 6, as may be
revised pursuant to the terms hereof.
Border Parcels means parcels of land within a Wind Farm Site on which no improvements, roadways or transmission
equipment comprising any portion of a Wind Farm are located.
Business Day means any day other than a Saturday, a Sunday or any other day on which banks are authorized to be
closed in New York, New York.
4

Change of Law means (i) any amendment or change enacted into the Code, (ii) any amendment or change to the
Treasury Regulations (including the issuance or promulgation of temporary regulations), (iii) any legally binding administrative
pronouncement or other ruling or guidance (including guidance from the IRS or the U.S. Department of Treasury), (iv) any legally binding
executive order, or (v) any decision of a federal court that has not been reversed by a higher federal court.
Charter Documents means, with respect to any Person (other than an individual), (a) if a corporation, the articles or
certificate of incorporation and the bylaws; (b) if a general partnership, the partnership agreement and any statement of partnership; (c) if a
limited partnership, the limited partnership agreement and the certificate of limited partnership; (d) if a limited liability company, the articles
of organization and operating agreement; (e) if another type of Person, any other charter or similar document adopted or filed in connection
with the creation, formation or organization of the Person; and (f) any amendment or supplement to any of the foregoing.
Class A Capital Commitment means the commitment of each Class A Equity Investor to contribute capital to the
Company in the amount set forth in Annex 1 as its Class A Capital Commitment; provided that such amount shall not include the amounts
contributed under the ACCA.
Class A Engineer means Sigma Energy Solutions.
Class A Equity Contributions Guaranty means, with respect to any Approved Investor meeting such definition only by
means of subclause (b)(i) of such definition, a guaranty in favor of the Company in substantially the form attached hereto as Annex 10-A,
relating to the obligations of such Approved Investor to the Company under this Agreement, the LLC Agreement and the ACCA.
Class A Equity Guarantees means the Class A Equity Contributions Guaranty and the Class A Equity Indemnity
Guaranty; and each of them is a Class A Equity Guaranty.
Class A Equity Indemnity Guaranty means, with respect to any Approved Investor meeting such definition only by
means of subclause (b)(i) of such definition, a guaranty in favor of the Class B Equity Investor in substantially the form attached hereto as
Annex 10-B, relating to the obligations of such Approved Investor to the Class B Equity Investor under this Agreement, the LLC Agreement
and the ACCA.
Class A Equity Investors means the Equity Investors who purchase Class A Units.
Class A Indemnified Party has the meaning set forth in Section 6.02(a).
Class A Indemnifying Party has the meaning set forth in Section 6.02(b).
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Class A Unit means a unit representing a membership interest in the Company having the rights, preferences and
designations provided for such class in the LLC Agreement.
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Class B Equity Investor means Noble Holdco.
Class B Unit means a unit representing a membership interest in the Company having the rights, preferences and
designations provided for such class in the LLC Agreement.
Code means the Internal Revenue Code of 1986, as amended.
Collateral Documents means the documents that are listed in Sections I, J and K of Annex 3-C.
Company means Noble Environmental Power 2008 Hold Co., LLC, a Delaware limited liability company.
Company Pledge Agreement means that certain Pledge Agreement, dated as of the date hereof, by Noble Holdco in
favor of the Administrative Agent, concerning the membership interests of Noble Holdco in the Company as required by the Financing
Agreement.
Consent to Assignment has the meaning set forth in Section 5.06.
Contractors means TSA Contractor, EPC Contractor, and O&M Contractor.
Debt Financing has the meaning set forth in the recitals to this Agreement.
Debt Financing Documents means the documents that are listed in Annex 3-C.
Debt Obligations has the meaning assigned to the term Obligations in the Financing Agreement.
Disqualified Transferee means any of the Persons listed on Annex 20.
Encumbrance means any lien (statutory or otherwise), mortgage, deed of trust, claim, option, lease, easement, right of
way, charge, pledge, security interest, hypothecation, assignment, use restriction, reservation, or other encumbrance of any kind or nature
whatsoever, whether voluntary or involuntary, choate or inchoate (including any agreement to give any of the foregoing, and any conditional
sale or other title retention agreement).
Environmental Claim means any and all obligations, liabilities, losses, administrative, regulatory or judicial actions,
suits, demands, decrees, claims, liens, judgments, warning notices, notices of noncompliance or violation, investigations, proceedings,
removal or remedial actions or orders, or damages (foreseeable and unforeseeable, including consequential and punitive damages), penalties,
fees, out-of-pocket costs, expenses, disbursements, attorneys or consultants fees, relating in any way to any Hazardous Substances Law or
any permit issued under or authorization obtained pursuant to any such Hazardous Substances Law (hereafter claims), including (a) any and
all claims by any Person for enforcement, cleanup, removal, response, remedial or other actions or damages or injunctive relief pursuant to
any applicable Hazardous Substances Law, and (b) any and all claims by any third party seeking damages, contribution, indemnification, cost
recovery, compensation or injunctive relief, pursuant to applicable Hazardous Substances Law, resulting either from the release of or exposure
to
6
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Hazardous Substances or from alleged injury or threat of injury to health, safety or the environment.
Environmental Consultant means Ecology and Environment, Inc..
Environmental Reports means the Phase I Environmental Site Assessments for each of the Wind Farm Sites (other than
the Ancillary Border Parcels).
EPC Contractor means Noble Constructors, LLC.
EPC Contracts means (a) the Noble Altona EPC Contract, (b) the Noble Chateaugay EPC Contract, and (c) the Noble
Wethersfield EPC Contract; and each of them is an EPC Contract.
EPC Subcontractor means each subcontractor directly performing services for the EPC Contractor with respect to
services due from the EPC Contractor pursuant to the EPC Contracts.
Equity Capital Contribution means, with respect to an Equity Investor, the Initial Equity Capital Contribution or the
Second Equity Capital Contribution made by such Equity Investor pursuant to Section 2.01.
Equity Capital Contribution Conditions Precedent has the meaning set forth in Section 5.02.
Equity Capital Contribution Date means the Initial Equity Capital Contribution Date or the Second Equity Capital
Contribution Date.
Equity Guaranty means the guaranty of Guarantor in favor of the Company in substantially the form attached hereto as
Annex 26, dated as of the Initial Equity Capital Contribution Date, relating to the obligation of Noble Holdco to make the ETL Capital
Contribution (as defined in Annex 2).
Equity Investors means the Class B Equity Investor, the Initial Class A Equity Investor, GECM and any additional
Class A Equity Investor to whom the Initial Class A Equity Investor or GECM assigns a portion of its rights and obligations hereunder
pursuant to Section 6.05.
Equity Support Member Pledge Agreement means an Equity Support Member Pledge Agreement, made by a Class A
Equity Investor in favor of the Administrative Agent in substantially the form attached hereto as Annex 23.
Execution Date has the meaning set forth in the preamble hereto.
Exempt Wholesale Generator or EWG means an exempt wholesale generator as defined in 18 C.F.R. §366.1.
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FERC means the Federal Energy Regulatory Commission, and any successor thereto.
Final Completion means, with respect to each Wind Farm, Final Acceptance under the applicable EPC Contract and
final acceptance of such work (including acceptance by the Company, the applicable Project Company, and the Independent Engineer, and
completion of all Punch List items) shall have occurred and that completion of all such work shall have been materially in accordance with the
terms of the Plans and Specifications (as defined in the Financing Agreement) and the requirements of all Governmental Approvals.
Final Equity Capital Contribution Date means the earlier of (i) the Equity Capital Contribution Date on, or the last
Equity Capital Contribution Date prior to, June 30, 2009, and (ii) the Equity Capital Contribution Date on which, when combined with the
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Wind Turbines funded on any prior Equity Capital Contribution Date, two hundred twenty (220) Wind Turbines have achieved Substantial
Completion and have been (or will be upon such Equity Capital Contribution Date) the subject of a completed Equity Capital Contribution.
Financial Statements means (a) with respect to the Company, the consolidated and consolidating income statement,
balance sheet, and statement of cash flows of the Company and its subsidiaries, and (b) with respect to each Project Company, the income
statement, balance sheet, and statement of cash flows of such Project Company, in each of cases (a) and (b) above, (i) prepared in accordance
with GAAP for each Fiscal Quarter of the relevant Person, and (ii) prepared and audited (either individually or as part of a consolidated group
including only the Company and Project Companies) in accordance with GAAP for each Fiscal Year of the relevant Person.
Financing Agreement has the meaning set forth in the recitals to this Agreement.
Fiscal Quarter means any quarterly accounting period of the Company or any Project Company during any Fiscal Year.
Fiscal Year means the annual accounting period of the Company or any Project Company ending December 31 of any
calendar year.
Fixed Pricing Assumptions means those items set forth in Annex 7-B.
Flow of Funds Memorandum means a funding memorandum dated as of an Equity Capital Contribution Date, setting
forth in detail, among other things, all the costs and expenses of the Wind Farms including the exact amounts to be paid on such date and the
Persons (and the account information related thereto) to whom such amounts are to be paid, which funding memorandum shall be reasonably
satisfactory to the Equity Investors.
FPA means the Federal Power Act, as amended, 16 U.S.C. §§ 791a et seq.
GAAP means U.S. generally accepted accounting principles in effect on the date on which they are to be applied pursuant
to this Agreement, applied consistently throughout the relevant periods.
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GECM means GE Capital Markets, Inc., a Delaware corporation.
Governmental Approval means all filings, certifications, determinations, permits, licenses, registrations, approvals, and
authorizations of or with, and any written waiver from, any Governmental Authority.
Governmental Authority means any national, state or local government (whether domestic or foreign), any political
subdivision thereof or any other governmental, quasi-governmental, judicial, public or statutory instrumentality, authority, body, agency,
bureau or entity (including any zoning authority, FERC, the U.S. Department of Treasury, IRS, the Securities and Exchange Commission, the
FDIC, the Comptroller of the Currency or the Federal Reserve Board, any central bank or any comparable authority).
Guarantor means Noble Environmental Power, LLC, a Delaware limited liability company.
Hazardous Substances means (statutory acronyms and abbreviations having the meaning given them in the definition of
Hazardous Substances Laws) substances defined as hazardous substances, pollutants or contaminants in Section 101 of the
CERCLA; those substances defined as hazardous waste, hazardous materials or regulated substances by the RCRA; those substances
designated as a hazardous substance pursuant to Section 311 of the CWA; those substances defined as hazardous materials in Section 103
of the HMTA; those substances regulated as a hazardous chemical substance or mixture or as an imminently hazardous chemical substance or
mixture pursuant to Sections 6 or 7 of the TSCA; those substances defined as contaminants by Section 1401 of the SDWA, if present in
excess of permissible levels; those substances regulated by the Oil Pollution Act; those substances defined as a pesticide pursuant to
Section 2(u) of the FIFRA; those substances defined as a source, special nuclear or by-product material by Section 11 of the AEA; those
substances defined as residual radioactive material by Section 101 of the UMTRCA; those substances defined as toxic materials or
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harmful physical agents pursuant to Section 6 of the OSHA; those substances defined as hazardous wastes in 40 C.F.R. Part 261.3; those
substances defined as hazardous waste constituents in 40 C.F.R. Part 260.10, specifically including Appendix VII and VIII of Subpart D of 40
C.F.R. Part 261; those substances designated as hazardous substances in 40 C.F.R. Parts 116.4 and 302.4; those substances defined as
hazardous substances or hazardous materials in 49 C.F.R. Part 171.8; those substances regulated as hazardous materials, hazardous substances,
or toxic substances in 40 C.F.R. Part 1910; any substance or material that is prohibited, regulated or defined as hazardous or any other term
of similar import under, or for which liability is imposed pursuant to, any Hazardous Substances Law, including without limitation, pollutants,
contaminants, wastes, toxic substances, toxic mold, noise emissions, radon gas, oil, petroleum, petroleum derivatives, asbestos, PCBs, VOCs,
SVOCs, or in the regulations adopted and publications promulgated pursuant to any Hazardous Substances Laws, whether or not such
regulations or publications are specifically referenced herein. Hazardous Substances also include the foregoing substances as defined in any
state or local counterparts or equivalent to any of the above-cited federal references.
Hazardous Substances Law means any of: (a) the Comprehensive Environmental Response, Compensation, and
Liability Act of 1980, as amended (42 U.S.C.
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Section 9601 et seq.) (CERCLA); (b) the Federal Water Pollution Control Act (33 U.S.C. Section 1251 et seq.) (Clean Water Act or
CWA); (c) the Resource Conservation and Recovery Act (42 U.S.C. Section 6901 et seq.) (RCRA); (d) the Atomic Energy Act of 1954
(42 U.S.C. Section 2011 et seq.) (AEA); (e) the Clean Air Act (42 U.S.C. Section 7401 et seq.) (CAA); (f) the Emergency Planning and
Community Right to Know Act (42 U.S.C. Section 11001 et seq.) (EPCRA); (g) the Federal Insecticide, Fungicide, and Rodenticide Act (7
U.S.C. Section 136 et seq.) (FIFRA); (h) the Oil Pollution Act of 1990 (P.L. 101-380, 104 Stat. 486); (i) the Safe Drinking Water Act (42
U.S.C. Sections 300f et seq.) (SDWA); (j) the Toxic Substances Control Act (15 U.S.C. Section 2601 et seq.) (TSCA); (k) the Hazardous
Materials Transportation Act (49 U.S.C. Section 1801 et seq.) (HMTA); (l) the Uranium Mill Tailings Radiation Control Act of 1978 (42
U.S.C. Section 7901 et seq.) (UMTRCA); (m) the Occupational Safety and Health Act (29 U.S.C. Section 651 et seq.) (OSHA); (n) the
National Environmental Policy Act (42 U.S.C. Sections 4321 et seq.); (o) the Endangered Species Act (16 U.S.C. Section 1531 et seq.);
(p) the National Historic Preservation Act (16 U.S.C. Section 470 et seq.); (q) the Rivers and Harbors Act (33 U.S.C. Section 401 et seq.);
(r) the State Environmental Quality Review Act (NY ECL Sections 8-0101 et seq.); (s) any other state or local counterpart or equivalent to any
of the above-cited federal references; and (t) all other Applicable Law now or hereafter in effect that relates to pollution, management,
protection or cleanup of the environment, including the protection of endangered species and migratory birds and the preservation of cultural
resources, or to (i) any release or (ii) the use, treatment, storage, disposal, handling, manufacturing, transportation or shipment of Hazardous
Substances or otherwise governs Hazardous Substances, including all duties, standards of conduct or responsibility pursuant to common law.
Hedge Agreement means the ISDA Master Agreement, the ISDA Credit Support Annex and the Confirmation (in each
case, including related annexes, schedules and exhibits thereto), dated as of the date hereof, between the Hedge Provider and the Company.
Hedge Company Pledge Agreement means that certain Second Lien Pledge Agreement, dated as of the date hereof, by
Noble Holdco in favor of the Hedge Provider, concerning the membership interests of Noble Holdco in the Company as required by the Hedge
Agreement.
Hedge Provider means Citigroup Energy Inc., a Delaware corporation.
Hedge Provider Forbearance Agreement means that certain Forbearance Agreement among the Initial Class A Equity
Investor, GECM, the Company and the Hedge Provider, dated as of the date hereof.
IDA Documents means the documents that are listed in Section H of Annex 3-A.
Indemnified Parties means the Noble Indemnified Parties or the Class A Indemnified Parties, as applicable.
Indemnified Party means a Noble Indemnified Party or a Class A Indemnified Party, as applicable.
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Indemnifying Parties means the Noble Indemnifying Parties or the Class A Indemnifying Parties, as applicable.
Indemnifying Party means a Noble Indemnifying Party or a Class A Indemnifying Party, as applicable.
Independent Engineer means Garrad Hassan America, Inc.
Independent Engineer Report means a report of the Independent Engineer, in form and substance satisfactory to, and
agreed to and accepted by, the Class A Engineer.
Independent Wind Engineer means Garrad Hassan America, Inc..
Initial Class A Equity Investor means EFS Noble II, LLC, a Delaware limited liability company.
Initial Equity Capital Contribution means, with respect to an Equity Investor, a capital contribution made by such
Equity Investor on the Initial Equity Capital Contribution Date pursuant to Section 2.01.
Initial Equity Capital Contribution Date means the first Business Day on which the satisfaction or waiver of all of the
Equity Capital Contribution Conditions Precedent with respect to the Initial Equity Capital Contribution occurs.
Institutional Accredited Investor mean any accredited investor of the type referred to in subparagraphs (1), (2), (3) or
(7) of Rule 501(a) under the Securities Act.
Institutional Investor means an investor other than an individual.
Insurance Consultant means Moore McNeil, LLC.
Insurance Report means a report of the Insurance Consultant which confirms that the insurance coverages in place
during the construction and operation periods of the Wind Farms comply with the insurance policies set forth in Annex 5.
Interconnection Agreements means the Noble Altona Interconnection Agreement, the Noble Chateaugay
Interconnection Agreement, and the Noble Wethersfield Interconnection Agreement; and each of them is an Interconnection Agreement.
Interconnection Line means the interconnection or transmission line(s) over which the electrical power generated at each
Wind Farm will be transmitted and delivered pursuant to the applicable Interconnection Agreement from each Wind Farm Site to the
Point(s) of Interconnection (as defined in each relevant Interconnection Agreement).
IRS means the U.S. Internal Revenue Service, and any successor thereto.
Knowledge means (a) with respect to Noble Holdco, the actual knowledge of any individual holding the title and job
responsibilities described in Annex 16, (b) with respect to
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the Initial Class A Equity Investor and GECM, the actual knowledge of any individual holding the title and job responsibilities described in
Annex 12, and (c) as to any Person other than Noble Holdco, the Initial Class A Equity Investor or GECM (including all officers, directors,
managers and employees thereof), the actual knowledge of the Person, or if the Person is not a natural person, the actual knowledge of the
officers, directors or managers of such Person.
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Lenders has the meaning ascribed thereto in the recitals to this Agreement and shall include any Person to which the
Company has any Debt Obligations.
Lenders Title Policy means the Lenders Policy of Title Insurance issued to the Lenders concurrently with the closing
of the Debt Financing.
LLC Agreement means the Amended and Restated Limited Liability Company Agreement of the Company to be duly
authorized, executed and delivered by the Equity Investors on the Initial Equity Capital Contribution Date, in substantially the form attached
hereto as Annex 2.
Losses means any and all claims, liabilities, losses, damages, costs, and expenses.
Major Project Contracts means (a) as of the Execution Date, the documents listed in Annex 3-C and Annex 3-E, and
(b) as of each Equity Capital Contribution Date, the documents listed in Annex 3-C, Annex 3-D, Annex 3-E and Annex 3-F.
Market Consultant means Ventyx Inc.
Material Adverse Effect means a material adverse change in the status of the business, results of operations or financial
condition of Noble Holdco, Guarantor, the Company, and the Project Companies, taken as a whole, in each case excluding any effect resulting
from (a) any general change in industry, market, or financial conditions of the United States national economy or the northeastern United
States regional economy (including changes in either such economy as a whole, the electric generating, transmission or distribution industry,
the wholesale or retail markets for electricity, the general state of the energy industry, including natural gas and natural gas liquid prices, the
electricity transmission system, interest rates, political conditions, outbreak of hostilities, terrorist activities or war), (b) any change in
applicable law or regulatory policy of general application and not specific to any Governmental Approval required for the development,
ownership, construction, operation or maintenance of the Wind Farms, or (c) strikes, work stoppages or other labor disturbances not specific
to the Wind Farms.
Modified PTC Extension means an amendment, renewal, modification or change to Code Section 45 (or any successor
provision if Code Section 45 is redesignated) that (a) is enacted before January 1, 2010, (b) changes the date specified in Code
Section 45(d)(1) (as in effect on the Execution Date) before which a facility using wind to produce electricity must be originally placed in
service in order to constitute a qualified facility (within the meaning of Code Sections 45(d)(1) and 45(a)(2)(A)(ii) or any successor
provision if Code Section 45 is redesignated), from January 1, 2009, to January 1, 2010, or some later date and (c) changes one or more of the
following in the manner specified: (1) the tax credit rate specified in Code Section 45(a)(1) (as in effect on the Execution Date) is changed to
a different amount (whether
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such amount is higher or lower), (2) the tax credit period specified in Code Section 45(a)(2)(A)(ii) (as in effect on the Execution Date) is
changed to a period of a different duration (e.g., 10 years is changed to 5 years), (3) the inflation adjustment specified in Code
Section 45(b)(2) (as in effect on the Execution Date) is eliminated or changed to a different inflation adjustment, (4) the total amount of PTCs
is capped to a percentage of the eligible basis of the qualified facility, or (5) any other change in Code Section 45 (as in effect on the
Execution Date) (or any successor provision if Code Section 45 is redesignated) that extends or renews the availability of PTCs for a wind
facility originally placed in service after December 31, 2008, that is not a PTC Extension, that is quantifiable and that can be incorporated in
the Base Case Model in order to compute the Cash Recoupment Amount and the Modified Cash Flip Trigger Date (as such terms are defined
in Annex 2); provided, however, for the avoidance of doubt, with respect to clauses (1) through (5) of this definition, (i) such amendment,
renewal, modification or change makes no other changes to Code Section 45 that will have an impact on the availability of PTCs to the
Class A Equity Investors (or any successor provision if Code Section 45 is redesignated) and (ii) the amount and timing of PTCs under such
amendment, renewal, modification or change can be determined by making no other assumptions other than with respect to the GDP implicit
price deflator (within the meaning of Code Section 45(e)(2)(B) as in effect on the Execution Date).
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MW means megawatt.
Noble 2007 Holdco has the meaning set forth in the Recitals hereto.
Noble Altona means Noble Altona Windpark, LLC, a Delaware limited liability company.
Noble Altona EPC Contract means that certain Engineering, Procurement and Construction Agreement, dated as of the
date hereof, between Noble Altona and the EPC Contractor.
Noble Altona Interconnection Agreement means that certain Interconnection Agreement among Noble Altona, NYISO
and NYPA.
Noble Altona O&M Agreement means that certain Operations and Maintenance Agreement for the Noble Altona Wind
Farm, dated as of the date hereof, by and between Noble Altona and the O&M Contractor.
Noble Altona Project Administration Agreement means that certain Management Services Agreement, dated as of the
date hereof, between Noble Altona and the Administrator.
Noble Altona Wind Farm means the wind-power electric energy generation facility owned by Noble Altona and located
in the Town of Altona, Clinton County, New York and having up to sixty-five (65) Wind Turbines with a total nominal capacity of up to 97.5
MW, and all related interconnection facilities and all other rights and assets necessary for the ownership and operation thereof and sale of
power therefrom.
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Noble Altona Wind Farm Site means the real property described in Annex 8-A hereto.
Noble Chateaugay means Noble Chateaugay Windpark, LLC, a Delaware limited liability company.
Noble Chateaugay EPC Contract means that certain Engineering, Procurement and Construction Agreement, dated as
of the date hereof, between Noble Chateaugay and the EPC Contractor.
Noble Chateaugay Interconnection Agreement means that certain Interconnection Agreement among Noble
Chateaugay, NYISO and NYPA.
Noble Chateaugay O&M Agreement means that certain Operations and Maintenance Agreement for the Noble
Chateaugay Wind Farm, dated as of the date hereof, by and between Noble Chateaugay and the O&M Contractor.
Noble Chateaugay Project Administration Agreement means that certain Management Services Agreement, dated as
of the date hereof, between Noble Chateaugay and the Administrator.
Noble Chateaugay Wind Farm means the wind-power electric energy generation facility owned by Noble Chateaugay
and located in the Town of Chateaugay, Franklin County, New York and in the Town of Clinton, Clinton County, New York, having up to
seventy-one (71) Wind Turbines with a total nominal capacity of up to 106.5 MW, and all related interconnection facilities and all other rights
and assets necessary for the ownership and operation thereof and sale of power therefrom.
Noble Chateaugay Wind Farm Site means the real property described in Annex 8-B hereto.
Noble Guaranty means the guaranty of Guarantor in favor of the Class A Equity Investors, dated as of the date hereof.
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Noble Holdco means Noble Environmental Power 2008 Hold Co. Prime, LLC, a Delaware limited liability company.
Noble Indemnified Party has the meaning set forth in Section 6.02(b).
Noble Indemnifying Party has the meaning set forth in Section 6.02(a).
Noble Wethersfield means Noble Wethersfield Windpark, LLC, a Delaware limited liability company.
Noble Wethersfield EPC Contract means that certain Engineering, Procurement and Construction Agreement, dated as
of the date hereof, between Noble Wethersfield and the EPC Contractor.
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Noble Wethersfield Interconnection Agreement means that certain Interconnection Agreement among Noble
Wethersfield, NYISO and NYPA.
Noble Wethersfield O&M Agreement means that certain Operations and Maintenance Agreement for the Noble
Wethersfield Wind Farm, dated as of the date hereof, by and between Noble Wethersfield and the O&M Contractor.
Noble Wethersfield Project Administration Agreement means that certain Management Services Agreement, dated as
of the date hereof, between Noble Wethersfield and the Administrator.
Noble Wethersfield Wind Farm means the wind-power electric energy generation facility owned by Noble Wethersfield
and located in the Towns of Wethersfield, Orangeville and Eagle, Wyoming County, New York and having up to eighty-four (84) Wind
Turbines with a total nominal capacity of up to 126 MW, and all related interconnection facilities and all other rights and assets necessary for
the ownership and operation thereof and sale of power therefrom.
Noble Wethersfield Wind Farm Site means the real property described in Annex 8-C hereto.
NYISO means the New York Independent System Operator, Inc.
NYPA means the New York Power Authority.
NYPSC means the New York Public Service Commission.
NYSEG means the New York State Electric & Gas Corporation.
O&M Contractor means Noble Wind Operations, LLC, a Delaware limited liability company.
O&M Contracts means the Noble Altona O&M Agreement, the Noble Chateaugay O&M Agreement, and the Noble
Wethersfield O&M Agreement; and each of them is an O&M Contract.
Original Limited Liability Company Agreement means the original Limited Liability Company Agreement of the
Company, dated as of June 6, 2008, with the Class B Equity Investor as the sole member.
Party means each of the parties to this Agreement.
Permitted Encumbrances means (a) Encumbrances for inchoate mechanics and materialmens liens for construction in
progress and workmens, repairmens, warehousemens and carriers liens arising in the ordinary course of business for amounts (in all cases
that, individually or in the aggregate, are not material) not yet due or that are being contested in good faith by appropriate proceedings,
(b) Encumbrances for Taxes not yet payable or that are being contested in good faith by appropriate proceedings, (c) the Encumbrances
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securing the Debt Financing and/or the Hedge Agreement, (d) Encumbrances created by or pursuant to this Agreement, any Principal Project
Documents or the IDA Documents, (e) Encumbrances incurred in the ordinary course of business in connection with workers compensation,
unemployment insurance, social security and other governmental rules and that do not in the aggregate materially impair the use of the
property or assets encumbered thereby or the value of such property or assets for the purposes of such business, (f) Encumbrances arising out
of judgments or awards so long as an appeal or proceeding for review is being contested in good faith by appropriate proceedings and for the
payment of which cash reserves, bonds or other security acceptable to Administrative Agent, in its reasonable discretion, have been provided
or are fully covered by insurance, (g) deposits or pledges to secure mandatory statutory obligations or performance of bids, tenders, contracts
(other than for the repayment of borrowed money) or leases, or for purposes of like general nature in the ordinary course of its business,
(h) zoning, entitlement, conservation restrictions and other land use and environmental regulations by Governmental Authorities that do not
materially interfere with the development, construction, operation and maintenance of the Wind Farms, (i) liens and security interests to be
subordinated to the Financing Agreement, but only to the extent such liens and security interest are released no later than the Initial Equity
Capital Contribution Date, (j) all Encumbrances that appear as exceptions on the Lenders Title Policy, (k) any other Encumbrance approved
by the Company and the Equity Investors acting together in their reasonable discretion, (l) any Encumbrance that is an exception to the
Proforma Owners Policy delivered pursuant to Section 5.01(i), (m) Encumbrances for purchase money obligations incurred in the ordinary
course of business, (n) defects, easements, rights-of-way, restrictions, and other similar Encumbrances incurred in the ordinary course of
business and Encumbrances, licenses, restrictions on the use of property or imperfections in title, in each case that do not materially interfere
with the development, construction, operation and maintenance of the Wind Farms, and that, in the aggregate, would not reasonably be
expected to result in a Material Adverse Effect, (o) any other Encumbrances not in excess of five million dollars ($5,000,000) in the
aggregate, and (p) any other Encumbrance that is a Permitted Lien under the Financing Agreement.
Person means any individual, partnership, joint venture, company, corporation, limited liability company, limited
duration company, limited life company, association, trust or other entity or organization, including a Governmental Authority.
Policy Limit means $ 142,370,699.
Principal Project Documents means, as of any date, the Real Property Documents and the Major Project Contracts.
Proforma Owners Policy means the Proforma Owners Policy in the form attached hereto as Annex 13.
Project Administration Agreements means the Noble Altona Project Administration Agreement, the Noble Chateaugay
Project Administration Agreement, and the Noble Wethersfield Project Administration Agreement; and each of them is a Project
Administration Agreement.
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Project Companies means Noble Altona, Noble Chateaugay, and Noble Wethersfield; and each of them is a Project
Company.
PTC means a renewable electricity production credit within the meaning of Code Section 45 or any successor to such
section.
PTC Extension means an amendment, renewal, modification or change to Code Section 45 that (a) is enacted before
January 1, 2010, (b) changes the date specified in Code Section 45(a)(1) (as in effect on the Execution Date) before which a facility using
wind to produce electricity must be originally placed in service in order to constitute a qualified facility (within the meaning of Code
Sections 45(d)(1) and 45(a)(2)(A)(ii) (as in effect on the Execution Date)), from January 1, 2009, to January 1, 2010, or some later date and
(c) allows PTCs beginning on the date such wind facility is originally placed in service (rather than the effective date of such amendment,
modification or change, if such effective date is later); provided, such amendment, modification or change makes no other changes that would
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adversely affect (as determined in the reasonable discretion of the Initial Class A Equity Investor and the Class B Equity Investor) the
availability or amount of PTCs, such that PTCs will be allowed with respect to a wind facility placed in service after December 31, 2008, and
before January 1, 2010, on the same terms (including, for example, the tax credit rate specified in Code Section 45(a)(1) (as in effect on the
Execution Date), the tax credit period specified in Code Section 45(a)(2)(A)(ii) (as in effect on the Execution Date), and the inflation
adjustment specified in Code Section 45(b)(2) (as in effect on the Execution Date)) as under Code Section 45 (as in effect on the Execution
Date) for wind turbines placed in service before January 1, 2009.
PUHCA means the Public Utility Holding Company Act of 2005, and the regulations thereunder.
Punch List for each Wind Farm has the meaning set forth in the applicable EPC Contract.
QIB mean a Qualified Institutional Buyer as defined in Rule 144A under the Securities Act.
Real Property Documents means (a) as of the Execution Date, the documents listed in Annex 3-A, and (b) as of each
Equity Capital Contribution Date, the documents listed in Annex 3-A and Annex 3-B.
Related Party means, at any time during the PTC Period (as defined in Annex 2), any Person (a) then purchasing
electricity generated by any of the Wind Farms or (b) related (within the meaning set forth in Code Section 45(e)(4) or any successor to such
Section) to any Person then purchasing electricity generated by any of the Wind Farms; provided that any Person (or Person related to such
Person) whose sole purchases of electricity generated by any of the Wind Farms are retail purchases from a Person other than the Company or
any Project Company shall not be a Related Party.
Renewable Energy Certificates means Renewable Energy Certificates issued by the New York State Energy Research
and Development Authority as mandated by the New York State 2004 Renewable Portfolio Standard.
17

Reports means the Environmental Report, the Wind Energy and Resource Assessment Report, the Independent Engineer
Report, and the Insurance Report.
Restricted Pricing Assumptions means those items set forth in Annex 7-C.
SCADA means supervisory control and data acquisition, as that term is applied to both equipment and operational
practices under Appendix G to each Interconnection Agreement, and as referenced in the tariff of NYISO and that certain Order of FERC in
Docket No. ER06-506 (March 17, 2006).
Second Equity Capital Contribution means, with respect to an Equity Investor, a capital contribution made by such
Equity Investor on the Second Equity Capital Contribution Date pursuant to Section 2.01.
Second Equity Capital Contribution Adjustments has the meaning set forth in Section 2.01.
Second Equity Capital Contribution Date means a Business Day following the Initial Equity Capital Contribution Date
on which the satisfaction or waiver of all of the Equity Capital Contribution Conditions Precedent with respect to the Second Equity Capital
Contribution occurs.
Second Lien Collateral Documents means the documents that are listed in Sections L, M and N of Annex 3.
Securities Act means the Securities Act of 1933, as amended.
Senior Lender Forbearance Agreement means that certain Forbearance Agreement among the Class A Equity
Investors, the Administrative Agent, and the Company, dated as of the date hereof.
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Site Plan means a site plan with respect to each Wind Farm Site (including the Border Parcels and Interconnection Lines)
prepared by the mapping department of Guarantor and dated June 11, 2008, as amended from time to time, provided that any material
amendment thereto shall be subject to the prior written consent of the Initial Class A Equity Investor (which consent shall not be unreasonably
withheld).
Substantial Completion means, with respect to each Wind Turbine, that (a) such Wind Turbine has been physically
completed and all components of such Wind Turbine necessary for such Wind Turbines regular production and monitoring through the
SCADA of electricity have been installed, except Punch List items that do not interfere with safe and proper operation and regular
production of electricity, (b) such Wind Turbine has successfully achieved Mechanical Completion as defined in the applicable EPC
Contract, and the EPC Contractor has issued, for such Wind Turbine, the Mechanical Completion Certificate as set forth in the applicable
EPC Contract, (c) the EPC Contractor has issued a Certificate for Readiness of Testing (as defined in the applicable EPC Contract) for such
Wind Turbine, (d) such Wind Turbine has successfully passed the applicable testing requirements described in the applicable EPC Contract,
has been synchronized to the grid, and is ready to produce energy for
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sale in commercial quantities on a regular and continuous basis and in a safe and lawful manner and more specifically as per the applicable
Turbine Supply Agreement, the Commercial Operation Certificate has been issued, (e) interconnection agreements are validly in force so as
to permit such Wind Turbine (when combined with each other Wind Turbine that has achieved Substantial Completion) to deliver all energy
from such Wind Turbine to the point of interconnection specified in the applicable Interconnection Agreement, and such that the InService Date under each applicable Interconnection Agreement has occurred, (f) such Wind Turbine has successfully achieved Substantial
Completion (as defined in the applicable EPC Contract), the EPC Contractor has issued for such Wind Turbine the Substantial Completion
Certificate (as defined in the applicable EPC Contract), and (g) the Independent Engineer has issued a certificate as to Substantial
Completion, substantially in the form attached hereto as Annex 25.
***
Tax means (a) any federal, state, local or foreign taxes, and other similar assessments, charges, or fees imposed by a
Governmental Authority (whether imposed directly or through withholding) including, but not limited to, net income, gross income, gross
receipts, gains, transfer, windfall profit, severance, property, production, value-added, sales, use, excise, franchise, net worth, employment,
payroll, Social Security, withholding and license taxes together with any interest or penalty, addition to tax, or additional amounts imposed
with respect thereto; and (b) any liability in respect of amounts described in clause (a) payable by reason of being a member of an affiliated,
consolidated, combined or unitary group, or a successor or transferee, contract or otherwise.
Tax Exempt Person means each of (a) the United States, any state or political subdivision thereof, any possession of the
United States, or any agency or instrumentality of any of the foregoing, (b) any organization which is exempt from tax imposed by the Code,
(c) any Person who is not a United States person within the meaning of Code Section 7701(a)(30), and (d) any Indian tribal government
described in Code Section 7701(a)(4).
Tax Return means any return, report, form, or similar statement (including all schedules, exhibits and attachments
thereto, and all amendments thereof) filed or required to be filed with respect to any Taxes, including any information return, claim for refund,
amended return, or declaration of estimated Taxes.
Term Loans means the fifteen (15) year term loans into which certain amounts outstanding under the Debt Financing
Documents have been converted on the Initial Equity Capital Contribution Date.
Third Party Claim has the meaning set forth in Section 6.02(k).
Threshold has the meaning set forth in Section 6.02(g).
Title Company means Stewart Title Guaranty Company.
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Title Policy means a fully paid policy or policies of title insurance in favor of all Class A Equity Investors, which have
been approved by the Equity Investors in their
19

reasonable discretion, dated as of the Initial Equity Capital Contribution Date and substantially in the form of the Proforma Owners Policy,
but subject to any additional Permitted Encumbrances which have arisen from the Execution Date to the Initial Equity Capital Contribution
Date, which policy shall (a) be in the aggregate amount of no less than the Policy Limit, subject to any change in the Policy Limit required by
any change in the State of New York insurance regulations prior to the Initial Equity Capital Contribution Date, and (b) provide title insurance
coverage for each Wind Farm Site that has not been transferred to NYPA or NYSEG, as appropriate and each Interconnection Line.
Total Equity Capital Contribution means, with respect to each Class A Equity Investor, the sum of the Initial Equity
Capital Contribution of such Class A Equity Investor and any Second Equity Capital Contribution of such Class A Equity Investor.
Transaction has the meaning set forth in Section 6.12(b).
Transaction Expenses means (a) the cost of the Title Policy, any filing and recording fees, escrow or closing fees and
transfer and mortgage taxes; (b) the reasonable legal fees, expenses and disbursements of the Administrative Agent, the Lenders, the Hedge
Provider, the Company, the Project Companies, the Administrator, and Noble Holdco incurred in connection with this Agreement; (c) other
reasonable, documented out of pocket expenses of the Company, the Guarantor, the Project Companies, Noble Holdco, and, if required,
counterparties to any Principal Project Document incurred in connection with this Agreement and the transactions contemplated hereby;
(d) the reasonable fees and expenses of the Class A Engineer, the Independent Engineer, the Environmental Consultant, the Market
Consultant, the Insurance Consultant and the Independent Wind Engineer; and (e) the reasonable fees (including legal fees), out-of-pocket
costs and expenses and disbursements incurred by the Class A Equity Investors in connection with the Transaction. A good faith estimate of
the amounts of, and the Persons entitled to payment of, such Transaction Expenses (other than fees and expenses of counsel to the Class A
Equity Investors) is set forth in Annex 9 hereto.
Transfer has the meaning set forth in the Recitals hereto.
Treasury Regulations means the regulations promulgated by the U.S. Department of Treasury.
TSA Contractor means General Electric Company, a New York corporation.
Turbine Financing has the meaning set forth in the Recitals hereto.
Turbine Lenders has the meaning set forth in the Recitals hereto.
Turbine Supplier means General Electric Company, a New York corporation, and its successors and assigns under the
Turbine Supply Agreements.
Turbine Supply Agreements means, collectively or individually, depending on the context, that certain (a)(i) Master
Contract for the Sale of Power Generation Equipment and Related Services, dated as of February 15, 2006, as amended by the First
Amendment, dated as of August 24, 2006, by and between Noble Environmental Power 2006 Hold Co, LLC (NEP
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2006 Hold Co) and the Turbine Supplier, and (ii) Purchase Order No. 2 with respect to the Noble Altona Wind Farm, dated as of
February 15, 2006, executed by and between NEP 2006 Hold Co and the Turbine Supplier, as assigned to Noble Altona pursuant to that
certain Turbine Assignment Agreement, dated as of June 30, 2008, among NEP 2006 Hold Co, Noble Altona and the Turbine Supplier,
(b)(i) Master Contract for the Sale of Power Generation Equipment and Related Services, dated as of October 17, 2006, by and between Noble
Environmental Power 2007 Equipment Co, LLC (NEP 2007 Equipment Co) and the Turbine Supplier, and (ii) Purchase Order No. 2,
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Purchase Order No. 3 and Purchase Order No. 4, each dated as of May 2, 2007, with respect to Noble Chateaugay Wind Farm and Noble
Wethersfield Wind Farm, in each case executed by and between NEP 2007 Equipment Co and the Turbine Supplier, as assigned to Noble
Chateaugay and Noble Wethersfield pursuant to that certain Turbine Assignment Agreement, dated as of June 30, 2008, among NEP 2007
Equipment Co, Noble Chateaugay, Noble Wethersfield and the Turbine Supplier, and (c)(i) Master Contract for the Sale of Power Generation
Equipment and Related Services, dated as of October 17, 2006, by and between Noble Environmental Power 2008 Equipment Co, LLC
(NEP 2008 Equipment Co) and the Turbine Supplier, and (ii) Purchase Order No. 3 with respect to Noble Wethersfield Wind Farm, dated
as of October 17, 2007, executed by and between NEP 2008 Equipment Co and the Turbine Supplier, as assigned to Noble Wethersfield
pursuant to that certain Turbine Assignment Agreement, dated as of June 30, 2008, among NEP 2008 Equipment Co, Noble Wethersfield and
the Turbine Supplier.
Wind Energy and Resource Assessment Report means a report of the Independent Wind Engineer as to the
independent wind energy and resource assessment conducted by the Independent Wind Engineer, which for clarity shall be conducted by the
Independent Wind Engineer using meteorological data for the Wind Farms provided by Noble Holdco.
Wind Farms means the Noble Altona Wind Farm, the Noble Chateaugay Wind Farm, and the Noble Wethersfield Wind
Farm; and each of them is a Wind Farm.
Wind Farm Sites means the Noble Altona Wind Farm Site, the Noble Chateaugay Wind Farm Site, and the Noble
Wethersfield Wind Farm Site; and each of them is a Wind Farm Site.
Wind Turbines means the two hundred twenty (220) General Electric 1.5 MW SLE wind turbine generators
contemplated to be sold to the Company pursuant to the Turbine Supply Agreements and to be used in the construction of the Wind Farms.
1.02.

Rules of Interpretation. In this Agreement, unless the context requires otherwise:

(a)

the gender (or lack of gender) of all words used in this Agreement includes the masculine, feminine, and neuter;

(b)

words used or defined in the singular include the plural and vice versa;

(c)

references to Articles and Sections refer to Articles and Sections of this Agreement;
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(d)

references to Annexes refer to the Annexes attached to this Agreement, each of which is made a part hereof for all

(e)

references to laws refer to such laws as they may be amended from time to time, and references to particular

purposes;

provisions of a law include any corresponding provisions of any succeeding law;
(f)

terms defined in this Agreement are used throughout this Agreement and in any Annexes hereto as so defined;

(g)

references to any agreement, contract or document shall mean such agreement, contract or document as the same

may be amended, supplemented or otherwise modified from time to time in accordance with this Agreement (if applicable);
(h)

the words herein, hereof and hereunder shall refer to this Agreement as a whole and not to any particular

section or subsection of this Agreement;
(i)

the words include, includes or including shall mean including, but not limited to;

(j)

references to money refer to legal currency of the United States of America;

(k)

where a word or phrase is specifically defined, other grammatical forms of such word or phrase have

corresponding meanings;
(l)

references to any Person include such Persons successors and permitted assigns, unless otherwise specifically

provided herein; and
(m)

with respect to the definition of Change of Law, if the Initial Class A Equity Investor and the Class B Equity

Investor are unable to agree on (i) whether a Change of Law has occurred and (ii) the impact to the Class A Equity Investors of any such
Change of Law, the Initial Class A Equity Investor and the Class B Equity Investor shall jointly select tax counsel to render a tax opinion as to
the disputed issue(s), which tax opinion (A) must be reasonably satisfactory to the Initial Class A Equity Investor and the Class B Equity
Investor and (B) shall be determinative with respect to the items described in clauses (i) and (ii) of this Section 1.02(m).
ARTICLE 2
EQUITY CAPITAL CONTRIBUTION

2.01.

(a)

Membership Interest Purchase and Equity Capital Contribution.

Subject to fulfillment or waiver of the conditions set forth in Section 5.02, on the Initial Equity Capital

Contribution Date, (i) the Company shall, and Noble Holdco shall cause the Company to, sell, issue, assign, transfer and convey the Class A
Units to each Class A Equity Investor, as set forth in Annex 1 hereto, (ii) each Class A Equity Investor shall pay in cash to the Company, in
return for the sale and issuance to it of the Class A Units as set forth in
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Annex 1 hereto, its Equity Capital Contribution, determined pursuant to Section 2.01, and (iii) the Class B Equity Investor shall exchange its
membership interests in the Company as of the Initial Equity Capital Contribution Date in return for the issuance to it of the Class B Units as
set forth in Annex 1 hereto, in each case as also set forth in Section 4.01 of the LLC Agreement.
(b)

On the Initial Equity Capital Contribution Date, the Initial Equity Capital Contribution of each Class A Equity

Investor shall be determined by running Part 1 of the Base Case Model to maintain, as to such Class A Equity Investor, the After-Tax Payout
on such Class A Equity Investors investment in Class A Units based on the Base Case Model, as adjusted to reflect changes to the
Assumptions (other than (A) the Restricted Pricing Assumptions which shall be changed only within the range set forth in Annex 7-C, and
(B) the Fixed Pricing Assumptions) since the Execution Date arising from, without duplication, (i) the update, bring-down or supplement, as
the case may be, referred to in Section 5.02(l), of or to the Independent Engineer Report, (ii) changes in fact from the corresponding
assumption (other than (A) the Restricted Pricing Assumptions which shall be changed only within the range set forth in Annex 7-C, and
(B) the Fixed Pricing Assumptions) or input reflected in the Base Case Model on the Execution Date including any Change of Law, (iii) any
amendment, modification or supplement to the Principal Project Documents since the Execution Date, and (iv) any failure of Noble Holdco,
the Company or any Project Company to perform its obligations under this Agreement or any of the other Principal Project Documents to
which it is a party, and if such failure would reasonably be expected to result in the After-Tax Payout of the Class A Equity Investors not
being achieved after taking into account the effect of such failure, any change to the Assumptions (other than (A) the Restricted Pricing
Assumptions which shall be changed only within the range set forth in Annex 7-C, and (B) the Fixed Pricing Assumptions) (such adjustments,
collectively, the Initial Equity Capital Contribution Adjustments); provided that any such Initial Equity Capital Contribution
Adjustments shall not in any event cause the Initial Equity Capital Contribution of any Class A Equity Investor to exceed the Class A Capital
Commitment set forth in Annex 1 with respect to such Class A Equity Investor. On the Initial Equity Capital Contribution Date, each Class A
Equity Investor shall pay its Initial Equity Capital Contribution in immediately available funds as provided in Section 2.01.
(c)

If all of the Wind Turbines have not been included in the funding for the Initial Equity Capital Contribution, any

remaining Wind Turbines meeting the conditions set forth in Section 5.02 must be funded in the Second Equity Capital Contribution. On the
Second Equity Capital Contribution Date, the Second Equity Capital Contribution of each Class A Equity Investor shall be determined by
running Part 2 of the Base Case Model to maintain, as to such Class A Equity Investor, the After-Tax Payout on such Class A Equity
Investors investment in Class A Units based on the Base Case Model, as adjusted to reflect changes to the Assumptions as set forth in Annex
7 associated with the Wind Turbines that are the subject of the Second Equity Capital Contribution (such adjustments, the Second Equity
Capital Contribution Adjustments); provided that such Second Equity Capital Contribution, when aggregated with the Initial Equity
Capital Contribution previously made by such Class A Equity Investor, shall not in any event cause the Total Equity Capital Contribution of
any Class A Equity Investor to exceed the Class A Capital Commitment set forth in Annex 1 with respect to such Class A Equity Investor. On
the Second Equity Capital Contribution Date, each Class A Equity Investor shall pay its Second Equity Capital Contribution in immediately
available funds as provided in Section 2.01.
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(d)

The Company shall give prompt notice to the Equity Investors (but in no event later than twenty (20) days prior to

the Initial Equity Capital Contribution Date) confirming any changes to the Assumptions (other than (i) the Restricted Pricing Assumptions,
which shall be changed only within the range set forth in Annex 7-C, and (ii) the Fixed Pricing Assumptions) since the Execution Date
proposed by the Independent Engineer; provided that the Company shall have the right to make further changes to the Assumptions as
permitted by Section 2.01 (other than (i) the Restricted Pricing Assumptions, which shall be changed only within the range set forth in Annex
7-C, and (ii) the Fixed Pricing Assumptions) up to ten (10) days prior to the Initial Equity Capital Contribution Date. The Company shall
cause the Independent Engineer to provide the updates, bring downs, or supplements, as the case may be, to the Independent Engineer Report
(certified by the Independent Engineer to be true and correct) contemplated pursuant to Section 5.02(l) not less than twenty (20) days nor more
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than sixty (60) days prior to the Initial Equity Capital Contribution Date and not less than fifteen (15) days nor more than thirty (30) days prior
to the Second Equity Capital Contribution Date. Such Report shall contain a certification by the Independent Engineer (reasonably
satisfactory to the Class A Engineer) of whether, in its reasonable judgment, such Report reflects any change to the Assumptions (other than
(i) the Restricted Pricing Assumptions, which shall be changed only within the range set forth in Annex 7-C, and (ii) the Fixed Pricing
Assumptions).
(e)

Simultaneously with the making of the Initial Equity Capital Contribution, (i) each Equity Investor shall have

purchased a membership interest in, and each Equity Investor shall have made a capital contribution to, the Company, and each Equity
Investor shall be admitted or continue as a member thereof as contemplated in the LLC Agreement, and (ii) the Capital Account (as such term
is defined in Annex 2) of each Equity Investor shall be as contemplated in Section 4.01 of the LLC Agreement.
(f)

Simultaneously with the making of the Second Equity Capital Contribution, (i) each Class A Equity Investor shall

have made an additional capital contribution to the Company, and (ii) the Capital Account (as such term is defined in Annex 2) of each
Class A Equity Investor shall be increased as contemplated in Section 4.01 of the LLC Agreement.
(g)

Notwithstanding anything to the contrary contained herein, if the Cash Recoupment Amount (as such term is

defined in Annex 2) is required to be calculated, as of the IECCD the aggregate equity capital contributions made by the Class B Equity
Investor shall be an amount not less than $130,867,000.
2.02.
(a)

Use of Proceeds.
The proceeds of the Equity Capital Contributions of each of the Equity Investors on each Equity Capital

Contribution Date shall be used and wired by the Company as follows:
(i)

first, to repay any and all outstanding Construction Loans (as defined in the Debt Financing Documents) that are
not converted into Term Loans;

(ii)

second, the proceeds of the Equity Capital Contributions remaining, if any, shall be deposited into the Completion
Reserve Account (as defined
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in the Debt Financing Documents) until an amount equal to any Transaction Expenses that are due and payable
after such Equity Capital Contribution Date and that will not be paid with the proceeds of the Debt Financing or
revenues of the Project Companies or the Company has been deposited in the Completion Reserve Account, which
amounts and proceeds shall be further applied from time to time solely in accordance with the Budget (as defined
in Annex 2); and
(iii)

(b)

third, the proceeds of the Equity Capital Contributions remaining, if any, shall be distributed to the Class B Equity
Investor.
The Company may, pursuant to a letter of direction provided by the Company to the Equity Investors, direct the

Equity Investors to pay their Equity Capital Contributions directly to the intended recipients of the proceeds of such Equity Capital
Contributions pursuant to Section 2.02(a), in which case (i) the Equity Investors shall pay their Equity Capital Contributions directly to such
intended recipients of such proceeds pursuant to such letter of direction and (ii) such Equity Capital Contributions shall be deemed made to
the Company and paid by the Company to such recipients.

ARTICLE 3
REPRESENTATIONS AND WARRANTIES OF
NOBLE HOLDCO

Noble Holdco hereby represents and warrants to each Class A Equity Investor as of the Execution Date and each Equity
Capital Contribution Date (such representations and warranties on each such Equity Capital Contribution Date to be confirmed by a certificate
by an authorized signatory of Noble Holdco), as follows; provided that any representation and warranty set forth in this Article 3 and
expressly stated to be made only as of a specified date shall be made solely as of such date:
3.01.
Organization and Good Standing; Organizational Documents. Each of Noble Holdco, the Company and the
Project Companies is (a) a limited liability company and has not been converted from another entity, (b) duly formed, validly existing and
in good standing under the laws of its state of formation and (c) duly authorized to conduct business in each jurisdiction where the
character of its property or the nature of its activities makes such qualification necessary, including the State of New York. The Class A
Equity Investors have been provided with true and correct copies of the certificate of formation of each of Noble Holdco, the Company
and the Project Companies, and the limited liability company agreement of each of Noble Holdco, the Company and the Project
Companies as in effect on the Execution Date and immediately prior to the Class A Equity Investors making their Equity Capital
Contributions on the Initial Equity Capital Contribution Date.
3.02.

(a)

Authorization, Execution and Enforceability.

Each Project Company has full limited liability company power and authority to execute and deliver each Principal

Project Document to which it is a party and to
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consummate the transactions contemplated thereunder. The execution and delivery by each Project Company of each Principal Project
Document to which it is a party, and the consummation by each Project Company of the transactions contemplated thereunder, have been duly
authorized by all necessary limited liability company action required on the part of each Project Company. Each Project Company has duly
executed and delivered each Principal Project Document to which it is a party, and each Principal Project Document to which a Project
Company is a party constitutes the valid and binding obligation of such Project Company, enforceable against such Project Company in
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accordance with its terms, except as such terms may be limited by (i) bankruptcy, insolvency or similar laws affecting creditors rights
generally or (ii) general principles of equity, whether considered in a proceeding in equity or at law.
(b)

The Company has full limited liability company power and authority to execute and deliver this Agreement and to

consummate the transactions contemplated hereunder and to issue the Class A Units to the Class A Equity Investors. The execution and
delivery by the Company of this Agreement, and the consummation by the Company of the transactions contemplated hereunder, have been
duly authorized by all necessary limited liability company action required on the part of the Company. This Agreement has been duly
executed and delivered by the Company, and this Agreement constitutes the valid and binding obligation of the Company, enforceable against
the Company in accordance with its terms, except as such terms may be limited by (i) bankruptcy, insolvency or similar laws affecting
creditors rights generally or (ii) general principles of equity, whether considered in a proceeding in equity or at law.
(c)

Noble Holdco has full limited liability company power and authority to execute and deliver this Agreement and to

consummate the transactions contemplated hereunder. The execution and delivery by Noble Holdco of this Agreement, and the
consummation by Noble Holdco of the transactions contemplated hereunder, have been duly authorized by all necessary limited liability
company action required on the part of Noble Holdco. This Agreement has been duly executed and delivered by Noble Holdco, and this
Agreement constitutes the valid and binding obligation of Noble Holdco, enforceable against Noble Holdco in accordance with its terms,
except as such terms may be limited by (i) bankruptcy, insolvency or similar laws affecting creditors rights generally or (ii) general
principles of equity, whether considered in a proceeding in equity or at law.
3.03.
No Violation. The execution, delivery and performance by (i) each Project Company of each Principal Project Document to
which it is a party, and the consummation by each Project Company of the transactions contemplated thereunder, (ii) the Company of this
Agreement and each Principal Project Document to which it is a party, and the consummation of the transactions contemplated hereunder and
thereunder, and (iii) Noble Holdco of this Agreement, and the consummation of the transactions contemplated hereunder, do not: (A) violate
or conflict with any provision of the Charter Documents of any Project Company, the Company, or Noble Holdco, as appropriate; (B) violate
any material Applicable Law; (C) violate, result in a breach of, constitute (with due notice or lapse of time or both) a default under or cause
any obligation, penalty, premium, or any right of termination to arise or accrue under, any Principal Project Document to which any Project
Company, the Company, or Noble Holdco is a party, except to the extent such violation would not reasonably be expected to
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result in a Material Adverse Effect; or (D) result in the creation or imposition of any Encumbrance other than Permitted Encumbrances.

(a)

As of each Equity Capital Contribution Date, the execution, delivery and performance by Noble Holdco of the

LLC Agreement, and the consummation of the transactions contemplated thereunder, do not: (i) violate or conflict with any provision of the
Charter Documents of the Company or Noble Holdco, as appropriate; (ii) violate any material Applicable Law; (iii) violate, result in a breach
of, constitute (with due notice or lapse of time or both) a default under or cause any obligation, penalty, premium, or any right of termination
to arise or accrue under, any Principal Project Document to which any Project Company, the Company, or Noble Holdco is a party, except to
the extent such violation would not reasonably be expected to result in a Material Adverse Effect; or (iv) result in the creation or imposition of
any Encumbrance other than Permitted Encumbrances.
3.04.

(a)

Ownership of Company and Project Companies.

As of (i) the Execution Date and (ii) the Initial Equity Capital Contribution Date immediately prior to the

consummation of the transactions contemplated pursuant to the first sentence of Section 2.01(a), Noble Holdco is the sole member of the
Company and there have never been any other members or owners of the Company. Other than this Agreement, the Company Pledge
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Agreement and the other Collateral Documents, and the Hedge Company Pledge Agreement and the other Second Lien Collateral Documents,
Noble Holdco is not party to any option, warranty, purchase right or other contract or commitment which would require Noble Holdco to sell,
transfer or otherwise dispose of any of the membership interests in the Company. As of the Execution Date, Noble Holdco owns all of the
membership interests in the Company, free and clear of any Encumbrances, except as may be created by this Agreement and the Original
Limited Liability Company Agreement and except for any restrictions on sales of securities under applicable securities laws and any Permitted
Encumbrances of the types described in clauses (b), (c) and (d) of the definition thereof. As of the Initial Equity Capital Contribution Date,
immediately prior to the consummation of the transactions contemplated pursuant to the first sentence of Section 2.01(a), Noble Holdco holds
of record and owns beneficially all of the membership interests in the Company, free and clear of any Encumbrances, except as may be
created by this Agreement and the Original Limited Liability Company Agreement and except for any restrictions on sales of securities under
applicable securities laws and any Permitted Encumbrances of the types described in clauses (b), (c) and (d) of the definition thereof. As of
the Initial Equity Capital Contribution Date, the Class A Units will be duly authorized, and upon payment of the Initial Equity Capital
Contributions, the Class A Units will be validly issued and the Class A Equity Investors will have good and valid title to the Class A Units,
free and clear of all Encumbrances other than those created or granted by the Class A Equity Investors.
(b)

From and after the Transfer, the Company is the sole member of each Project Company and, other than Noble

2007 Holdco, there have never been any other members or owners of any Project Company. Other than the Company Pledge Agreement and
the other Collateral Documents, the Hedge Company Pledge Agreement and the other Second Lien Collateral Documents, and the Original
Limited Liability Company Agreement, the Company is not party to any option, warranty, purchase right or other contract or commitment
which would
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require the Company to sell, transfer or otherwise dispose of any of the membership interests in any Project Company. From and after the
Transfer, the Company owns all of the membership interests in each Project Company, free and clear of any Encumbrances, except as may be
created by this Agreement and the Original Limited Liability Company Agreement and for any restrictions on sales of securities under
applicable securities laws and any Permitted Encumbrances of the types described in clauses (b), (c) and (d) of the definition thereof. From
and after the Transfer, the Company holds of record and owns beneficially all of the membership interests in each Project Company, free and
clear of any Encumbrances, except as may be created by this Agreement, the Charter Documents of each such Project Company, and for any
restrictions on sales of securities under applicable securities laws, and any Permitted Encumbrances of the types described in clauses (b),
(c) and (d) of the definition thereof.
3.05.

(a)

Contracts.

As of the Execution Date, Annex 3-A, Annex 3-C and Annex 3-E collectively list each material contract or

agreement (other than Governmental Approvals) to which the Company or any Project Company is a party or by which the Company or any
Project Company is bound. As of the Execution Date, each contract identified on Annex 3-A, Annex 3-C or Annex 3-E is in full force and
effect and constitutes a valid and binding obligation of the Company or the subject Project Company, as applicable, enforceable against it in
accordance with its terms, except as such terms may be limited by (i) bankruptcy, insolvency or similar laws affecting creditors rights
generally or (ii) general principles of equity, whether considered in a proceeding in equity or at law. As of the Execution Date, the Equity
Investors have been provided with true and correct copies of all contracts and agreements identified on each of Annex 3-A, Annex 3-C and
Annex 3-E.
(b)

As of each Equity Capital Contribution Date, Annex 3-A, Annex 3-B, Annex 3-C, Annex 3-D, Annex 3-E and

Annex 3-F collectively list each material contract or agreement (other than Governmental Approvals) to which the Company or any Project
Company is a party or by which the Company or any Project Company is bound. As of each Equity Capital Contribution Date, each contract
identified on Annex 3-A, Annex 3-B, Annex 3-C, Annex 3-D, Annex 3-E or Annex 3-F is in full force and effect and constitutes a valid and
binding obligation of the Company or the subject Project Company, as applicable, enforceable against it in accordance with its terms, except
as such terms may be limited by (i) bankruptcy, insolvency or similar laws affecting creditors rights generally or (ii) general principles of
equity, whether considered in a proceeding in equity or at law. As of the Initial Equity Capital Contribution Date, the Equity Investors have
been provided with true and correct copies of all contracts and agreements identified on each of Annex 3-A, Annex 3-B, Annex 3-C, Annex
3-D, Annex 3-E and Annex 3-F.
(c)

There are no material disputes or legal proceedings pending, or, to Noble Holdcos Knowledge, threatened,

between any Project Company, on the one hand, and any counterparty to any Principal Project Document to which such Project Company is a
party on the other hand.
3.06.
Default. None of any Project Company, the Company, and Noble Holdco, nor, to Noble Holdcos Knowledge,
any of the other parties to the Principal Project Documents,
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is in default under, nor, to Noble Holdcos Knowledge, has any event occurred which, with notice or the lapse of time or both, would
reasonably be expected to result in a default under, any of the Principal Project Documents, whether caused by a Project Company or any
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other party to any of the Principal Project Documents which, in any such case, would reasonably be expected to result in a Material Adverse
Effect.
3.07.

(a)

Governmental Approvals.

As of the Execution Date, Annex 4-A contains a true and complete list of all Governmental Approvals required to

be obtained or made by each Project Company for the construction, operation, and ownership of its Wind Farm and the sale of electric power
and Renewable Energy Certificates therefrom by such Project Company in compliance with Applicable Law, except for those Governmental
Approvals the absence of which would not materially affect such construction, operation, ownership, or sales.
(b)

As of the Initial Equity Capital Contribution Date, (i) except for the Governmental Approvals set forth in Part II of

Annex 4-A, each Project Company has obtained all Governmental Approvals, necessary to construct, own and operate such Project
Companys Wind Farm and to sell electric power therefrom in compliance with Applicable Law, except for those Governmental Approvals
the absence of which would not materially affect such construction, ownership, operation, or sales; (ii) except as described therein, each of the
Governmental Approvals set forth in Part I of Annex 4-A is validly issued, final and non-appealable, and in full force and effect and (A) is not
subject to any current legal proceeding and (B) is not subject to any material unsatisfied condition that was required to be satisfied on or prior
to the date that this representation is made; and (iii) each Project Company is in compliance in all material respects with all applicable
Governmental Approvals obtained to date that are set forth in Annex 4-A.
(c)

As of the Execution Date, no Governmental Approval is required to be obtained or made by Noble Holdco or the

Company for the execution, delivery and performance by Noble Holdco or the Company of this Agreement, other than those Governmental
Approvals set forth in Annex 4-B and such others as have been obtained or made, except for those Governmental Approvals the absence of
which would not materially affect such execution, delivery or performance.
(d)

As of the Initial Equity Capital Contribution Date, (i) no Governmental Approval is required to be obtained or

made by Noble Holdco or the Company for the execution, delivery and performance by Noble Holdco or the Company of the LLC
Agreement, other than those Governmental Approvals set forth in Annex 4-B and such others as have been obtained or made, except for those
Governmental Approvals the absence of which would not materially affect such execution, delivery or performance; and (ii) no Governmental
Approval is required to be obtained or made by the Company or Noble Holdco for the sale and issuance of the Class A Units in the Company
to the Class A Equity Investors or the exchange of the membership interests held by the Class B Equity Investor for the Class B Units in the
Company, other than those Governmental Approvals set forth in Annex 4-B and such others as have been obtained or made, except for those
Governmental Approvals the absence of which would not materially affect such sale, issuance or exchange.
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3.08.
Site Plans. As of the Execution Date, the Site Plans for each Wind Farm Site depict the Wind Turbines and
collection lines that the Company intends to develop or cause to be developed on the Premises and the relationship between the proposed
location of the Wind Turbines and (i) the boundaries of the parcels on which the Wind Turbines are to be located and (ii) the location of
houses on the Premises and on land adjacent to the Premises, subject to inaccuracy (A) inherent in the use of the aerial photography from
which the Site Plans were created, and (B) resulting from the fact that connections lines have been drawn on the Site Plans in locations
necessary to distinguish them from one another and from other features on the Site Plans.
3.09.
Legal Proceedings. Except as described on Annex 21, there is no action, suit, claim, investigation by a
Governmental Authority, or proceeding (including, but not limited to, any arbitration proceeding) of any nature pending or, to the Knowledge
of Noble Holdco, threatened, and no order, writ, judgment, award, injunction, or decree is currently in effect, against Noble Holdco, the
Company, any Project Company, or any of their directors, officers, employees, agents, or any of their Affiliates, or any Governmental
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Authority, relating to (a) any Governmental Approval held by or necessary for the Company, any Project Company, or any Wind Farm, (b) the
transactions contemplated hereunder, (c) the ability of Noble Holdco, the Company or any Project Company to complete the transactions
contemplated hereunder, or (d) the ownership or operation of any Wind Farm, in each case at law or in equity or before or by any
Governmental Authority or arbitral body, that would reasonably be expected to have a Material Adverse Effect.
3.10.
Title to Assets; No Options. As of each Equity Capital Contribution Date, except as described on Annex 18
Part A, the Company has no Assets other than membership interests in the Project Companies. Except as described on Annex 18 Part B, each
Project Company is the sole owner of its respective Wind Farm. Each Project Company has good and valid title to all of its Assets, including
good and valid fee, easement, and/or leasehold interests in such Project Companys Wind Farm Site, free and clear of all Encumbrances other
than Permitted Encumbrances. Except as set forth in this Agreement, the Original Limited Liability Company Agreement, the Company
Pledge Agreement, the IDA Documents, the Hedge Agreement, the Hedge Company Pledge Agreement, the ACCA, the other Collateral
Documents and the LLC Agreement, there are no outstanding options, warrants or other rights (including conversion or preemptive rights,
preferential rights to purchase, and rights of first refusal) obligating Noble Holdco, the Company or any Project Company to issue or sell any
membership interests or securities or obligations convertible or exchangeable for, or giving any Person any right to acquire from it, any of its
membership interests, or to transfer to any Person any rights, interests or properties relating to the Company, any Project Company or any
Wind Farm, except as provided in the Principal Project Documents.
3.11.
Financial Statements. The Financial Statements of the Company delivered to the Class A Equity Investors as of
the Execution Date present fairly in all material respects the financial position of the Company as of the date of such Financial Statements, and
no material change in the financial position of the Company has occurred after the date of such Financial Statements. The Financial
Statements of each Project Company delivered to the Class A Equity Investors, as of the Initial Equity Capital Contribution Date, present
fairly in all material respects the financial position of such Project Company as of the date of such Financial
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Statements, and no material change in the financial position of such Project Company has occurred after the date of such Financial Statements.
3.12.
Consents and Approvals. All material third party consent requirements (other than Governmental Approvals) that
are a condition to the execution, delivery and performance by any of Noble Holdco or the Company of this Agreement and the LLC
Agreement and the consummation of the transactions contemplated hereunder and thereunder are set forth in Annex 14.
3.13.
Compliance with Applicable Laws. Each of the Company and each Project Company is in material compliance
with all Applicable Laws, and the business and operations of the Company and each Project Company are conducted in all material respects in
compliance with all Applicable Laws.
3.14.
Development. The Company has not conducted any business other than the ownership of the membership
interests in the Project Companies and the development, construction and ownership of the Wind Farms. Each Project Company has not
conducted any business other than the development, construction and ownership of its Wind Farm.
3.15.
Insurance. (a) As of the Execution Date, Part I of Annex 5 contains a list of all insurance policies maintained
with respect to the Company, any Project Company and any Wind Farm during the construction phases of the Wind Farms; and, (b) as of the
Initial Equity Capital Contribution Date, Part II of Annex 5 contains a list of all insurance policies required, pursuant to the Project
Administration Agreements and Debt Financing Documents, to be maintained with respect to the Company, any Project Company and any
Wind Farm during the operation of such Wind Farm.
3.16.

(a)

Environmental Matters.

Except as set forth on Annex 21 and Annex 24, there is no fact, circumstance, condition or occurrence at, on,

relating to, or arising from, any Wind Farm Site that would reasonably be expected to form the basis of any material noncompliance by any
Project Company with any Hazardous Substances Law or any Governmental Approval under any Hazardous Substances Law, or any release
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of Hazardous Substances on, to, or from any Wind Farm Site that reasonably would be expected to result in material liability of Noble Holdco,
the Company, or any Project Company under any Hazardous Substances Law.
(b)

Except as set forth on Annex 21, there is no pending or, to the Knowledge of Noble Holdco, threatened,

Environmental Claim against Noble Holdco, the Company, any Project Company, or any contractors, lessors, grantors (under easements) or
any other Persons, relating to any Wind Farm Site that reasonably would be expected to result in material liability of Noble Holdco, the
Company, or any Project Company under any Hazardous Substances Law.
3.17.
Subsidies. As of the Initial Equity Capital Contribution Date: (i) no grants have been provided by any
Governmental Authority for use in connection with any of the Wind Farms or with respect to which Guarantor, Noble Holdco, the Company,
any Project Company or any Wind Farm is the beneficiary; (ii) no proceeds of any issue of State or local government obligations have been
used to provide financing for any of the Wind Farms, the interest on which
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is exempt from tax under Code Section 103; (iii) no subsidized energy financing has been provided (directly or indirectly) under a federal,
state, or local program provided in connection with any of the Wind Farms; and (iv) no federal tax credit (other than PTCs) has been obtained
or allowed or is allowable with respect to any of the Wind Farms; provided that the foregoing is not intended to be a representation that the
Company or any Project Company would not be eligible or would not qualify for any other federal tax credits (e.g., new markets tax credits
under Code Section 45D.
3.18.
Information. All of the information furnished in writing by or on behalf of Noble Holdco, the Company, any
Project Company, or any of their respective Affiliates, to the Class A Equity Investors or any of the Class A Equity Investors respective
Affiliates or any of the Class A Equity Investors respective consultants with respect to the Company, Guarantor, any Project Company, or
any Wind Farm, including the factual information furnished in connection with the Base Case Model, when taken as a whole, as of the date on
which such information was furnished, was accurate (or, where appropriate, estimated in good faith) in all material respects and not, to Noble
Holdcos Knowledge, misleading; provided that no representation or warranty is made with respect to (a) any opinions, projections, or legal
conclusions provided by or on behalf of Noble Holdco, the Company, the Guarantor, or the Project Companies regarding federal income tax
consequences that are not expressly covered by representations or warranties in this Article 3 (including the Base Case Model), (b) any other
forward-looking statements provided by or on behalf of Noble Holdco, the Company, the Guarantor, the Project Companies or their respective
Affiliates, or (c) any written material prepared by any Persons other than Noble Holdco, the Company, the Guarantor, or any Project
Company, including consultants reports or other expert materials.
3.19.
No Subsidiaries; Non-Related Liabilities. Except as set forth on Annex 19, the Company does not have any
subsidiary other than the Project Companies. No Project Company has any subsidiaries. None of Noble Holdco, the Company, or any Project
Company has any material liabilities or obligations other than those (a) reflected (but only to the extent so reflected) or reserved against in
their respective Financial Statements, (b) that have arisen since the date of the most recent such Financial Statements in the ordinary course of
business, consistent with the development, design, engineering, financing, construction, permitting, completion, commissioning, insuring,
ownership, operation, and maintenance of the Wind Farms and all activities incidental thereto, or (c) that arise under this Agreement and the
other Principal Project Documents.
3.20.
Exempt Wholesale Generator. On the date on which it first sells electricity and on each Equity Capital
Contribution Date, each Project Company shall be an EWG; provided that nothing in this Agreement shall require any Project Company to
obtain a FERC order determining it to be an EWG.
3.21.
No Employees. Neither the Company nor any Project Company has or has ever had any employees nor has any
responsibility for any liabilities or obligations in connection with any employee benefit plan (as such term is defined in Section 3(3) of the
Employee Retirement Income Security Act of 1974, as amended).
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3.22.
Brokers. As of the Initial Equity Capital Contribution Date, no broker, finder, investment banker, or other Person
is entitled to any brokerage, finders or other fee or commission in connection with the transactions contemplated hereunder based upon
arrangements made by Noble Holdco, the Company or any Project Company for which the Company, any Project Company, or any Class A
Equity Investor will be responsible.
3.23.
Public Utility Holding Company Act. Neither the Company nor any Project Company is subject to regulation as a
public-utility company, a holding company or a subsidiary company of a holding company as those terms are defined in PUHCA
(except with respect to Section 1265 of PUHCA, as applicable); provided that each Project Company is a public-utility company solely by
virtue of being an EWG, and the Company is a holding company solely by virtue of its ownership interests in EWGs.
3.24.
Completion. As of each Equity Capital Contribution Date, Substantial Completion has occurred with respect to
each of the Wind Turbines for which Equity Capital Contributions will be made in accordance with Section 5.02(a) as of such Equity Capital
Contribution Date.
3.25.

(a)

Taxes.

Each of the Company and the Project Companies has timely filed (taking into account applicable filing extensions)

with the appropriate Government Authority, all Tax Returns required to be filed with the IRS, the State of Delaware, the State of New York,
and any other Governmental Authority, and all such Tax Returns were correct and complete in all material respects. Each of the Company
and the Project Companies has paid, or made adequate provisions for the payment of, all Taxes shown as due on such Tax Returns.
(b)

Neither the Companys nor any Project Companys Tax Returns have been audited or examined by any

Governmental Authority. There are no ongoing or pending or, to the Knowledge of Noble Holdco, threatened, audits, examinations, claims,
or assessments against the Company or any Project Company in respect of Taxes. No adjustments to the Tax liability of the Company or any
Project Company have been proposed in writing by any Governmental Authority in connection with any Taxes or any Tax Return of the
Company or any Project Company that are pending or otherwise unsettled.
(c)

Neither the Company nor any Project Company has executed or granted any waiver of or agreed to any extension

with respect to any statute of limitations on the assessment or collection of any Tax or with respect to any Tax Return.
(d)

Neither the Company nor any Project Company is a party to any Tax sharing arrangement or similar arrangement

or agreement regarding Taxes.
(e)

As of the Initial Equity Capital Contribution Date, each of the Company and the Project Companies has been a

disregarded entity for federal and state income Tax purposes since its formation. Neither the Company nor any Project Company has elected
to be treated as an association taxable as a corporation for U.S. federal income tax purposes. Neither the Company nor any Project Company
was converted from a corporation to a limited liability company.
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(f)

Neither the Company nor any of the Project Companies has been a party to (i) a transaction that constitutes a

listed transaction for purposes of Code Section 6011 and the regulations thereunder (or a similar provision of state law) or (ii) any
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transaction that constitutes a reportable transaction within the meaning of Treasury Regulation Section 1.6011-4(b) (or a similar provision
of state law).
3.26.

Real Property.

(a)

Annex 3-A and Annex 3-B collectively list each of the Real Property Documents.

(b)

As of the Execution Date, Noble Holdco has, or has caused to be, delivered to, or has made available for review by

with notice to, the Class A Equity Investors true, complete, and accurate copies of all of the Real Property Documents listed in Annex 3-A.
(c)

As of each Equity Capital Contribution Date, Noble Holdco has, or has caused to be, delivered to, or has made

available for review by with notice to, the Class A Equity Investors true, complete, and accurate copies of all of the Real Property Documents
listed in Annex 3-A and Annex 3-B.
(d)

As of the Initial Equity Capital Contribution Date, all roads necessary for the construction, operation and

maintenance of the Wind Farms have either been completed or the Project Companies possess all necessary rights-of-way therefor. As of the
Initial Equity Capital Contribution Date, each Project Company has obtained all consents and waivers from the owner of any easement,
covenant or servitude that burdens a Wind Farm Site that are necessary to enable each Wind Farm to be located, constructed, and operated on
its Wind Farm Site, and provide adequate ingress and egress from each Wind Farm for the construction, operation, and maintenance of such
Wind Farm and the sale of electric power therefrom, for a period of not less than twenty (20) years.
(e)

The Real Property Documents represent the entire agreement between the respective parties thereto with respect to

the interest in real property described therein and use and occupancy thereof, and there are no other agreements or modifications with respect
thereto, except as set forth in Annex 3-A and Annex 3-B and delivered to the Class A Equity Investors.
(f)

Assuming that all available options contained therein are exercised and, as of the Execution Date except for those

Real Property Documents listed in Annex 22 and in Annex 3-B and except for consents or waivers from the owner of any easement, covenant
or servitude that burdens a Wind Farm Site, the Real Property Documents represent the interests in private land that are necessary to enable
each Wind Farm to be located, constructed, and operated on its Wind Farm Site, and provide adequate ingress and egress from each Wind
Farm for the construction, operation, and maintenance of such Wind Farm and the sale of electric power therefrom, for a period of not less
than twenty (20) years.
3.27.
Real Property Payments. As of each Equity Capital Contribution Date, all rents, rentals, royalties, and other
charges due and payable to the applicable counterparties of Noble Holdco or its Affiliates pursuant to the Real Property Documents have been
properly calculated and paid in full.
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3.28.
Condemnation. Neither Noble Holdco, the Company nor any Project Company has received written notice of
condemnation of all or any portion of any Wind Farm and no condemnation is pending or, to the Knowledge of Noble Holdco, threatened with
respect to any Wind Farm, or any portion thereof material to the ownership or operation of any Wind Farm.
3.29.
Status of Property. To the Knowledge of Noble Holdco, as of the Initial Equity Capital Contribution Date, no
portion of the real property comprising any Wind Farm Site is currently enrolled in the U.S. Department of Agricultures Conservation
Reserve Program. Except as provided in the IDA Documents, no tangible property of any Project Company is leased to a Tax Exempt
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Person. Each of the Wind Farms is located in its entirety in the United States. No property comprising a part of any of the Wind Farms is
imported property of the kind described in Code Section 168(g)(6).
3.30.
Affiliate Transactions. Except for the Principal Project Documents, as of the Initial Equity Capital Contribution
Date, each contract, arrangement or agreement relating to the Wind Farms between or among any of the Company and the Project Companies,
on the one hand, and any of Noble Holdco, the Company, the Project Companies, Guarantor, and Guarantors Affiliates, on the other hand,
was entered into at arms length and on customary commercial terms and conditions.
3.31.
Class B Investment Intent; Unregistered Securities. The Class B Units to be held by Noble Holdco will be
acquired for investment for Noble Holdcos own account, not with a view to the distribution of any part thereof, and, without in any way
affecting Noble Holdcos right to dispose of its Class B Units as permitted by the LLC Agreement, Noble Holdco has no present intention of
selling, granting any participation in, or otherwise distributing the same. Noble Holdco understands that the Class B Units are characterized as
restricted securities under federal and state securities laws inasmuch as such securities are being acquired in a transaction contemplated
hereunder not involving a public offering and that under such laws and applicable regulations such securities may not be resold in the absence
of an effective registration statement covering the Class B Units or an exemption from registration under federal and state securities laws.
3.32.
Class B Accredited Investor. Noble Holdco is an accredited investor as defined in Rule 501(a) of Regulation D
promulgated under the Securities Act of 1933, as amended. Noble Holdco has such knowledge and experience in financial and business
matters that it is capable of independently evaluating the risks and merits of purchasing the Class B Units; Noble Holdco has independently
evaluated the risks and merits of purchasing the Class B Units and has independently determined that the Class B Units is a suitable
investment for it; and Noble Holdco has sufficient financial resources to bear the loss of its entire investment in the Class B Units.
3.33.
United States Person. Noble Holdco is a disregarded entity for U.S. federal income tax purposes. Guarantor is the
sole member of Noble Holdco. Guarantor is a United States person not subject to withholding under Code Section 1446.
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3.34.
No Other Representations. None of Noble Holdco, the Company and any Project Company is relying on any
representations or warranties whatsoever, express, implied, at common law, statutory or otherwise, by any Class A Investor except for the
representations or warranties made for the benefit of Noble Holdco expressly set out in this Agreement and, when executed and delivered, the
LLC Agreement and any certificate delivered in connection with any of the foregoing.
3.35.
No Pre-1987 Contracts. As of the Execution Date, neither the Company nor any Project Company is a party to
any contract originally entered into before January 1, 1987 (whether or not amended or restated after that date) to sell electricity to any utility.
3.36.
No Application for Private Letter Ruling. Neither the Company nor any Project Company (nor any Affiliate of
the Company or any Project Company) has applied to the IRS for a private letter ruling with respect to any Project Company or any Wind
Farm, including any application for a private letter ruling that has been withdrawn.
3.37.
Electricity Sales. No Project Company (a) has sold or agreed to effect any sale of any of the electricity generated
at its Wind Farm except at wholesale (but for electricity consumed by the Wind Farm itself) or (b) has engaged in any activity other than those
permitted of an EWG.

ARTICLE 4
CLASS A EQUITY INVESTOR REPRESENTATIONS AND WARRANTIES

Each Class A Equity Investor hereby, severally and not jointly, represents to Noble Holdco and the Company as of the
Execution Date and each Equity Capital Contribution Date (such representations and warranties on each such Equity Capital Contribution
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Date to be confirmed by a certificate by an authorized signatory of such Class A Equity Investor), as follows; provided that any representation
and warranty set forth in this Article 4 and expressly stated to be made only as of a specified date shall be made solely as of such date:
4.01.
Organization and Good Standing. It is duly organized, validly existing and in good standing under the laws of its
state of formation, with full power and authority to carry on its business as such business is now conducted. Noble Holdco has been provided
with true and correct copies of the certificate of formation of each Class A Equity Investor, and the limited liability company agreement of
each Class A Equity Investor as in effect on the Execution Date and immediately prior to the Class A Equity Investors making their Equity
Capital Contributions on the Initial Equity Capital Contribution Date.
4.02.
Authorization, Execution and Enforceability. It has full corporate or limited liability company power and
authority to execute and deliver this Agreement and the ACCA, to make its respective Equity Capital Contribution and to consummate the
transactions contemplated hereunder and thereunder. The execution and delivery by it of this Agreement and the ACCA, and the
consummation by it of the transactions contemplated hereunder and thereunder, have been duly authorized by all necessary corporate or
limited liability company action. This Agreement and the ACCA each has been duly executed and delivered by it, and this Agreement and the
ACCA each constitutes a valid and binding obligation, enforceable against it
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in accordance with its terms except as such enforceability may be limited by (a) bankruptcy, insolvency or similar laws affecting creditors
rights generally or (b) general principles of equity, whether considered in a proceeding in equity or at law.
4.03.
Legal Proceedings. There is no action, suit, claim, investigation by a Governmental Authority, or proceeding
(including, but not limited to, any arbitration proceeding) of any nature pending or, to its Knowledge, threatened, and no order, writ, judgment,
award, injunction, or decree is currently in effect, against it, or any of its directors, officers, employees, agents, or any of its Affiliates, or any
Governmental Authority, relating to (a) any Governmental Approval held by or necessary for it, (b) the transactions contemplated hereunder,
(c) its ability to complete the transactions contemplated hereunder, or (d) the ownership of any Wind Farm, in each case at law or in equity or
before or by any Governmental Authority or arbitral body, that would reasonably be expected to have a Material Adverse Effect.
4.04.
No Violation. The execution, delivery and performance by it of this Agreement and the ACCA, and the
consummation by it of the transactions contemplated hereunder or thereunder, do not: (i) violate or conflict with any provision of its Charter
Documents; (ii) violate any material Applicable Law (it being understood that no representation is made as to any rules or regulations of
FERC); (iii) violate in any material respect, result in a material breach of, constitute (with due notice or lapse of time or both) a material
default, or result in an Encumbrance being created or imposed upon any of its properties or Assets, under any material contract to which it is a
party or by which its property is bound, which material violation, material breach, material default or Encumbrance would adversely affect its
ability to perform its obligations under this Agreement or the ACCA; (iv) impose any adverse impact on the ability of any Project Company to
comply with the Federal Power Act as it exists as of the date hereof (including maintaining compliance with FERCs market-based rate
authority requirements); or (v) cause any Project Company, Noble Holdco or the Company to not be entitled to the exemptions from
regulation afforded to an EWG or a holding company, as such term is defined in PUHCA, of one or more EWGs that is a holding
company solely by virtue of its ownership interests in one or more EWGs.

(b)

As of each Equity Capital Contribution Date, the execution, delivery and performance by it of the LLC

Agreement, and the consummation by it of the transactions contemplated thereunder, do not: (i) violate or conflict with any provision of its
Charter Documents; (ii) violate any material Applicable Law (it being understood that no representation is made as to any rules or regulations
of FERC); (iii) violate in any material respect, result in a material breach of, constitute (with due notice or lapse of time or both) a material
default, or result in an Encumbrance being created or imposed upon any of its properties or Assets, under any material contract to which it is a
party or by which its property is bound, which material violation, material breach, material default or Encumbrance would adversely affect its
ability to perform its obligations under the LLC Agreement; (iv) impose any adverse impact on the ability of any Project Company to comply
with the Federal Power Act as it exists as of the date hereof (including maintaining compliance with FERCs market-based rate authority
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requirements); or (v) cause any Project Company, Noble Holdco or the Company to not be entitled to the exemptions from regulation afforded
to an EWG or a holding company, as such term is defined in PUHCA, of one or more EWGs that is a holding company solely by virtue
of its ownership interests in one or more EWGs.
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4.05.
Governmental Approvals. As of the Execution Date, no material Governmental Approval or filing with any
Governmental Authority is required to be obtained or made by such Class A Equity Investor for the execution, delivery and performance by
such Class A Equity Investor of this Agreement or the ACCA, or the consummation of the transactions contemplated hereby or thereby, other
than any such Governmental Approvals that have been obtained or made.

(b)

As of the Initial Equity Capital Contribution Date, (i) no material Governmental Approval or filing with any

Governmental Authority is required to be obtained or made by such Class A Equity Investor for the execution, delivery and performance by
such Class A Equity Investor of the LLC Agreement, or the consummation of the transactions contemplated thereby, other than any such
Governmental Approvals that have been obtained or made.
4.06.
Class A Investment Intent; Unregistered Securities. The Class A Units to be held by it will be acquired for
investment for its own account, except as stated in the proviso to this sentence, not with a view to the distribution of any part thereof, and,
without in any way affecting its right to dispose of its Class A Units as permitted by the LLC Agreement, it has no present intention of selling,
granting any participation in, or otherwise distributing the same; provided, however, that such Class A Equity Investor may have an agreement
or present intention to assign all or a portion of its rights and obligations under this Agreement to one or more Approved Investors in
accordance with the provisions of Section 6.05(a)(iv). It understands that the Class A Units are characterized as a restricted security under
federal and state securities laws inasmuch as such securities are being acquired in a transaction contemplated hereunder not involving a public
offering and that under such laws and applicable regulations such securities may not be resold in the absence of an effective registration
statement covering the Class A Units or an exemption from registration under federal and state securities laws.
4.07.
Accredited Investor. It is an Institutional Accredited Investor. It has such knowledge and experience in
financial and business matters that it is capable of independently evaluating the risks and merits of purchasing the Class A Units; it has
independently evaluated the risks and merits of purchasing the Class A Units and has independently determined that the Class A Units is a
suitable investment for it; and it has sufficient financial resources to bear the loss of its entire investment in the Class A Units.
4.08.
United States Person. The Initial Class A Equity Investor is a disregarded entity with respect to which its sole
member is a United States person not subject to withholding under Code Section 1446. Each other Class A Equity Investor is either (i) a
United States person not subject to withholding under Code Section 1446 or (ii) a disregarded entity with respect to which its sole member is a
United States person not subject to withholding under Code Section 1446.
4.09.
No Other Representations. It is not relying on any representations or warranties whatsoever, express, implied, at
common law, statutory or otherwise, by the Company, any Project Company, Noble Holdco, or any Guarantor except for the representations
or warranties made for the benefit of each such Equity Investor expressly set out in this Agreement, the ACCA and the *** (as applicable)
and, when executed and delivered, the LLC Agreement and any certificate delivered in connection with any of the foregoing.
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4.10.
Brokers. As of the Initial Equity Capital Contribution Date, no broker, finder, investment banker, or other Person
is entitled to any brokerage, finders or other fee or commission in connection with the transactions contemplated hereunder, based upon
arrangements made by or on behalf of it, for which Noble Holdco, the Company, or any Project Company will be responsible.

ARTICLE 5
CONDITIONS PRECEDENT

5.01.
Commitment Conditions Precedent. The effectiveness of this Agreement is subject to the satisfaction or waiver
by the Initial Class A Equity Investor and Noble Holdco of each of the conditions set forth in this Section 5.01 (except that any of the
following conditions that are made for the benefit of the Class B Equity Investor may be determined to be satisfied or waived only by the
Class B Equity Investor and any of the following conditions that are made for the benefit of the Class A Equity Investors may be determined
to be satisfied or waived only by the Initial Class A Equity Investor). The execution of this Agreement by each Equity Investor, and the
delivery of such executed copy to each other Equity Investor, evidence the satisfaction or waiver (by each Equity Investor) of each such
condition:

(a)

(i) each of the Equity Investors has received fully executed, complete, and correct copies of each of the Principal

Project Documents (including the Hedge Agreement and the Hedge Provider Forbearance Agreement) that has been executed on or prior to
the Execution Date, and (ii) no event has occurred and is continuing that constitutes a default by any Project Company or any other party
under any executed Principal Project Document or which with notice or the lapse of time or both, would constitute such a default, which
default would reasonably be expected to result in a Material Adverse Effect;
(b)

those executed Principal Project Documents relevant to a specific Project Company but not executed in the name

of such Project Company have been assigned and transferred to the relevant Project Company in a manner reasonably satisfactory to the
Equity Investors;
(c)

each of the Equity Investors has received fully executed copies of this Agreement, to which is attached each Annex

referenced herein;
(d)

each of the Equity Investors has received copies of the Reports, each of which is in form and substance reasonably

satisfactory to it;
(e)
each Class A Equity Investor has received (i) a FERC regulatory legal opinion of counsel to the Project
Companies, in form and substance reasonably acceptable to the Initial Class A Equity Investor, (ii) a state energy regulatory legal opinion of
counsel to the Project Companies, in form and substance reasonably acceptable to the Initial Class A Equity Investor; and (iii) the three
permitting legal opinions of counsel to the Project Companies, in form and substance reasonably acceptable to the Initial Class A Equity
Investors;
(f)

each of the Equity Investors, the Company and the Project Companies has obtained all necessary third party

consents, waivers, authorizations, and approvals (other than as set forth in Part II of Annex 4-A) in connection with the execution, delivery
and performance of
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this Agreement and the transactions contemplated hereunder which consents, waivers, authorizations and approvals are in form reasonably
satisfactory to the Equity Investors and copies of the same have been delivered to the Equity Investors;
(g)

each of the Equity Investors has received the Base Case Model, which is reasonably satisfactory to it;

(h)

each of the Equity Investors has received any necessary approval from its respective internal investment

committee(s) and board of directors or other governing body to enter into the transactions contemplated hereunder;
(i)

each of the Equity Investors and the Company has received (i) the Proforma Owners Policy, (ii) the ALTA

Survey of each Wind Farm Site, and (iii) the Site Plan for each Wind Farm Site, each of which is reasonably satisfactory to each of the Equity
Investors;
(j)

each of the representations and warranties of the Parties made pursuant to this Agreement are true and correct as of

the Execution Date, except to the extent that any such representation or warranty is to be expressly made only as of an Equity Capital
Contribution Date or another date;
(k)

the Equity Investors have received incumbency certificates, secretary certificates, good standing certificates,

resolutions and formation documents of each Project Company, the Company, Noble Holdco, Administrator, Guarantor, EPC Contractor,
O&M Contractor, each Class A Equity Investor and each issuer of a Class A Equity Guaranty as are customary for transactions of this type,
each of which is reasonably satisfactory to each of the Equity Investors;
(l)

each Class A Equity Investor has received fully executed copies of the Noble Guaranty, and Noble Holdco has

received fully executed copies of all of the Class A Equity Guarantees, letters of credit or other cash collateralized financial instrument (each
of which is in full force and effect), or cash deposit, if any and as applicable;
(m)

there has not been a Change of Law that has caused a Material Adverse Effect to occur and be continuing;

provided, however, that any Change in Law relating to PTCs for which the Base Case Model has been adjusted to fully take into account the
economic effects of such Change of Law shall not be deemed to cause a Material Adverse Effect;
(n)

the Initial Class A Equity Investor and GECM has either received a Tax opinion from McKee Nelson LLP, which

opinion is in form and substance reasonably satisfactory to such Class A Equity Investor, or waived such condition; and
(o)

each of the Equity Investors has received a fully executed, complete and correct copy of the ACCA.

5.02.
Equity Capital Contribution Conditions Precedent. The obligations of each Equity Investor to make its
respective Equity Capital Contribution on each Equity Capital Contribution Date (unless only a specific Equity Capital Contribution Date is
referenced in the
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following conditions, in which case such condition must be satisfied or waived only in connection with such Equity Capital Contribution
Date) are subject to the satisfaction or waiver by the Initial Class A Equity Investor and Noble Holdco (except that any of the following
conditions that are made for the benefit of the Class B Equity Investor may be determined to be satisfied or waived only by the Class B Equity
Investor and any of the following conditions that are made for the benefit of the Class A Equity Investors may be determined to be satisfied or
waived only by the Initial Class A Equity Investor) of each of the following conditions (collectively, the Equity Capital Contribution
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Conditions Precedent), provided that (i) no more than one (1) Second Equity Capital Contribution Date as set forth in Section 2.01(c) shall
occur and (ii) no Equity Capital Contribution Date shall occur later than June 30, 2009:

(a)

(i) with respect to the Initial Equity Capital Contribution Date only: (A) the Class A Engineer shall have confirmed

that (1) Substantial Completion has occurred with respect to at least one hundred ninety-eight (198) Wind Turbines, and (2) Substantial
Completion shall have occurred on or before December 31, 2008 (or, in the case of any Wind Turbines with respect to which Substantial
Completion has not occurred on or before December 31, 2008, such Wind Turbines must qualify for PTCs pursuant to a PTC Extension) ***
and (B) the Class A Engineer and the Independent Engineer shall have jointly notified the Equity Investors and the Administrative Agent as to
the number of Wind Turbines for which Substantial Completion has occurred as of the Initial Equity Capital Contribution Date, and
(ii) with respect to the Second Equity Capital Contribution Date only, the Class A Engineer shall have confirmed
that Substantial Completion has occurred with respect to at least one (1) Wind Turbine that was not previously the subject of the Initial Equity
Capital Contribution, and the Class A Engineer shall have notified the Equity Investors as to the number of Wind Turbines for which
Substantial Completion has occurred as of the Second Equity Capital Contribution Date;
(b)

each of the Company and the Project Companies has performed its obligations under this Agreement and under the

Principal Project Documents to which it is a party, except to the extent that failure to perform such obligations would not reasonably be
expected to result in a Material Adverse Effect;
(c)

(i)
with respect to the Initial Equity Capital Contribution Date only, all conditions to the borrowing of the
Term Loans under the Debt Financing Documents on the Term Conversion Date (as defined in the Financing
Agreement) (other than the consummation of the transactions set forth in Article 2) have been satisfied or waived
(and if waived, such waivers have been approved by the Initial Class A Equity Investor, such approval not to be
unreasonably withheld);
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(ii)
with respect to the Final Equity Capital Contribution Date only, either (x) all conditions set forth in
Section 2.12(e) and Section 3.3 of the Financing Agreement (other than the consummation of the transactions set
forth in Article 2) have been satisfied or waived (and if waived, such waivers have been approved by the Initial
Class A Equity Investor, such approval not to be unreasonably withheld), or (y) the Company has prepaid a
principal amount of the Term Loans under the Debt Financing Documents pursuant to Section 2.12(f) of the
Financing Agreement;
(d)

each of the representations and warranties of:

(i)

with respect to the Class A Equity Investors only, (A) Noble Holdco made in this Agreement, (B) the Class B
Equity Investor made in the LLC Agreement, and (C) Guarantor made in the Noble Guaranty and the Equity
Guaranty (if applicable), are true and correct in all material respects (except if such representation and warranty is
already qualified by materiality or Material Adverse Effect or a similar materiality qualification, in which case such
representation and warranty shall be true in all respects) as of such Equity Capital Contribution Date (or if such
representation and warranty relates solely to an earlier date, as of such earlier date) and each Class A Equity
Investor shall have received an officers certificate from Noble Holdco to such effect, and

(ii)

with respect to the Class B Equity Investor only, (A) each Class A Equity Investor made in this Agreement,
(B) each Class A Equity Investor made in the LLC Agreement, (C) each Class A Equity Investor made in the
ACCA, and (D) each guarantor made in each Class A Equity Guaranty, are true and correct in all material respects
(except if such representation and warranty is already qualified by materiality or Material Adverse Effect or a
similar materiality qualification, in which case such representation and warranty shall be true in all respects) as of
such Equity Capital Contribution Date (or if such representation and warranty relates solely to an earlier date, as of
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such earlier date) and the Class B Equity Investor shall have received an officers certificate from each such
Class A Equity Investor to such effect; and
(e)
with respect to the Initial Equity Capital Contribution Date only, all Governmental Approvals then required for the
development, ownership, operation, or maintenance of the Wind Farms, or the sale of electricity and Renewable Energy Certificates therefrom
(including (i) an order issued by FERC granting the Project Companies approval under Section 203 of the FPA for the Parties to consummate
the transactions described in this Agreement and (ii) the Governmental Approvals set forth in Part I of Annex 4-A) are validly issued, final
and non-appealable (except as set forth in Annex 4-A) and in full force and effect and a true, complete and correct copy of each such
Governmental Approval, certified as such by Noble Holdco, has been delivered to each of the Class A Equity Investors;
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(f)
without duplication of Section 5.02(t), (i) each of the Principal Project Documents is in full force and effect, and
no Principal Project Document has been materially amended, modified, or supplemented since the Execution Date, without the prior consent
of each such Equity Investor, provided that the prior consent of each such Equity Investor shall not be required with respect to amendments to
the Debt Financing Documents to the extent that any such amendment does not have a material adverse impact on the Class A Equity
Investors, the Class A Equity Investors investment in the Company, or the After-Tax Payout at any time from and after the date hereof, and
(ii) the Base Case Model has been adjusted to reflect any amendment, modification, or supplement to the Principal Project Documents, and
any Principal Project Document entered into, since the Execution Date;
(g)
no condemnation is pending or, to the Knowledge of Noble Holdco, threatened, with respect to any Wind Farm, or
any portion thereof material to the ownership, operation, or maintenance of such Wind Farm, and no unrepaired casualty exists with respect to
any Wind Farm or the sale of power therefrom or any portion thereof material to the ownership, operation, or maintenance of such Wind Farm
or the sale of electricity therefrom unless, in the reasonable opinion of the Class A Engineer, such casualty is capable of repair in a reasonably
satisfactory time frame and an adequate reserve, reasonably acceptable to the Initial Class A Equity Investor, has been established for such
repair and subject to repricing for changes in the Assumptions as a result of such condemnation or casualty;
(h)

each of the Equity Investors has received a copy of the final Lenders Title Policy;

(i)
(i) with respect to the Initial Equity Capital Contribution Date only, the Company has delivered to the Equity
Investors correct and complete copies of all of the insurance certificates from the insurance broker, or such other evidence reasonably
satisfactory to each of the Equity Investors that such insurance policies are in full force and effect, with respect to the insurance policies for
the Company, the Project Companies, and the Wind Farms that are set forth in Annex 5 as operating period insurance, and (ii) with respect to
each Equity Capital Contribution Date, the insurance policies set forth in Annex 5, and such other insurance required pursuant to the Project
Administration Agreements and Debt Financing Documents, shall be in place;
(j)

with respect to the Class B Equity Investor only and without duplication of Section 5.01(l), such Equity Investor

has received from each Class A Equity Investor, if applicable as set forth in the definition of Approved Investor, Class A Equity
Guarantees, letters of credit or other cash collateralized financial instruments (each of which is in full force and effect) or cash deposits, and
the Administrative Agent has received from each Class A Equity Investor a fully executed copy of each Equity Support Member Pledge
Agreement;
(k)

with respect to the Initial Equity Capital Contribution Date only, (i) with respect to the Class A Equity Investors

only, each Class A Equity Investor shall have received bring downs of incumbency certificates, secretary certificates, good standing
certificates, resolutions and formation documents of each Project Company, the Company, Noble Holdco, Administrator, Guarantor, EPC
Contractor, and O&M Contractor, and an officers certificate, all as are customary for transactions of this type, and each of which is reasonably
satisfactory to the
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Initial Class A Equity Investor, and (ii) with respect to the Class B Equity Investor only, the Class B Equity Investor shall have received
bring downs of incumbency certificates, secretary certificates, good standing certificates, resolutions and formation documents of each
Class A Equity Investor and each issuer of a Class A Equity Guaranty, and an officers certificate all as are customary for transactions of this
type, and each of which is reasonably satisfactory to the Class B Equity Investor;
(l)
(i)
with respect to each Equity Capital Contribution Date, each of the Equity Investors and the Company has received,
(A) with respect to the Initial Equity Capital Contribution Date only, dated no earlier than sixty (60) days and no later than
twenty (20) days prior to the Initial Equity Capital Contribution Date and (B) with respect to the Second Equity Capital
Contribution Date only, dated no earlier than thirty (30) days and no later than fifteen (15) days prior to the Second Equity
Capital Contribution Date, an update, bring-down, or supplement, in form and substance reasonably satisfactory to the Initial
Class A Equity Investor, to the Independent Engineer Report in respect of the Wind Farms, finalizing or completing any
incomplete provisions of such Report and confirming that there have been no material changes in the conclusions set forth in
such Report since the date of such Report, other than any such material change that would (x) result in a change in the
Assumptions or adjustment of the Base Case Model other than as contemplated by Section 2.01 or (y) not cause a material
additional risk that the After Tax Payout will not be achieved by the Class A Equity Investors; and
(ii)
with respect to the Initial Equity Capital Contribution Date only, each of the Equity Investors and the Company
has received, dated no later than ninety (90) days prior to the Initial Equity Capital Contribution Date, an update, bringdown, or supplement, in form and substance reasonably satisfactory to the Initial Class A Equity Investor, to the Wind
Energy and Resource Assessment Report in respect of the Wind Farms, adjusting the results set forth in the original Report,
updating methodology, finalizing or completing any incomplete provisions of such Report (but not including any
incremental wind data or analysis thereof) and confirming that there have been no material changes in the conclusions set
forth in such Report since the date of such Report, other than any such material change that would (x) result in a change in
the Assumptions or adjustment of the Base Case Model other than as contemplated by Section 2.01 or (y) not cause a
material additional risk that the After Tax Payout will not be achieved by the Class A Equity Investors;
(m)
with respect to the Initial Equity Capital Contribution Date only, legal opinions (or bring-downs, as applicable)
shall have been delivered:
(i)
with respect to each Class A Equity Investor only, to such Class A Equity Investor (A) from counsel to the Project
Companies, regarding FERC regulatory matters in substantially the form attached hereto as Annex 15-A, (B) from counsel
to the Project Companies, regarding state energy regulatory matters in
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substantially the form attached hereto as Annex 15-B; (C) from counsel to the Project Companies, regarding permitting
matters in substantially the form of the three forms of opinion attached hereto as Annex 15-C; (D) from counsel to the
Project Companies, the Company, Noble Holdco, EPC Contractor, Guarantor, O&M Contractor, and Administrator,
regarding certain transactional and corporate matters, in substantially the form attached hereto as Annex 15-D, (E) from inhouse counsel to Noble Holdco, in substantially the form attached hereto as Annex 15-E; (F) from in-house counsel to the
Administrative Agent, in substantially the form attached hereto as Annex 15-F; (G) from counsel to the Administrative
Agent, in substantially the form attached hereto as Annex 15-G; (H) from Delaware counsel as to the enforceability of the
LLC Agreement against the Class B Equity Investor and each other Class A Equity Investor; and (I) from counsel to each
other Class A Equity Investor and each guarantor regarding its Class A Equity Guarantees, substantially in the form of
Annex 15-H.
(ii)
with respect to the Class B Equity Investor only, to the Class B Equity Investor, (A) from counsel to each Class A
Equity Investor and each guarantor regarding its Class A Equity Guarantees, substantially in the form of Annex 15-H; and
(B) from Delaware counsel as to the enforceability of the LLC Agreement against each Class A Equity Investor;
(n)
with respect to the Initial Equity Capital Contribution Date only, an unaudited balance sheet of each of the
Company and the Project Companies prepared in accordance with GAAP and as of a date not earlier than forty-five (45) days prior to the
Initial Equity Capital Contribution Date has been delivered to each of the Equity Investors and certified by Noble Holdco as fairly presenting,
in all material respects, the financial condition of each of the Company and the Project Companies, subject to normal year-end audit
adjustments;
(o)

(i) with respect to the Initial Equity Capital Contribution Date only, receipt by each Equity Investor of not less

than ten (10) Business Days notice from the Company of the anticipated Initial Equity Capital Contribution Date and at least
four (4) Business Days notice from the Company of the actual Initial Equity Capital Contribution Date, which notice of the actual Initial
Equity Capital Contribution Date includes a notice from Noble Holdco addressed to the Equity Investors (A) specifying in detail (1) the
Persons (and the account information with respect thereto) designated to receive the payments set forth in Section 2.02 and (2) the exact
amounts to be disbursed to such Persons pursuant to the terms hereof and in accordance with the Flow of Funds Memorandum, and
(B) attaching the Flow of Funds Memorandum, and (ii) with respect to the Second Equity Capital Contribution Date only, receipt by each
Equity Investor of not less than six (6) Business Days notice from the Company of the anticipated Second Equity Capital Contribution Date
and at least three (3) Business Days notice from the Company of the actual Second Equity Capital Contribution Date, which notice of the
actual Second Equity Capital Contribution Date includes a notice from Noble Holdco addressed to the Equity Investors (A) specifying in
detail (1) the Persons (and the account information with respect thereto) designated to receive the payments set forth in Section 2.02, and
(2) the exact amounts to be disbursed to such Persons pursuant to the terms hereof and in accordance with the Flow of Funds Memorandum,
and (B) attaching the Flow of Funds Memorandum;
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(p)
with respect to the Initial Equity Capital Contribution Date only, each of the Equity Investors has received (i) the
Title Policy, dated as of the Initial Equity Capital Contribution Date, and (ii) an as-built ALTA Survey of each Wind Farm Site, each of which
is reasonably satisfactory to each of the Equity Investors;
(q)

the Initial Equity Capital Contribution or Second Equity Capital Contribution, as the case may be, has been

determined in accordance with Section 2.01;
(r)
(i) with respect to the Initial Equity Capital Contribution Date only, other than amounts paid or to be paid with the
proceeds of the Debt Financing, the NEP Guarantee (as defined in the Financing Agreement), the ACCA, or revenues of the Company or the
Project Companies, the aggregate Equity Capital Contributions to be paid or deposited under Section 2.02 shall be sufficient to fund all
amounts required to achieve Final Completion for each of the Wind Farms, as certified by the Independent Engineer to the Initial Class A
Equity Investor (which certification shall be reasonably satisfactory to the Initial Class A Equity Investor), and all such amounts have been
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paid, deposited, or established, as the case may be, pursuant to Section 2.02 and the Equity Investors shall have received written confirmation
from the Company of the foregoing, and (ii) at each Equity Capital Contribution Date, and with respect to all Wind Turbines that have
achieved Substantial Completion and are being funded at such Equity Capital Contribution Date, (A) each Project Company has paid, or
caused to be paid, all costs and expenses (including any loans or other obligations) necessary for the achievement of Substantial Completion
for such Wind Turbines, other than those costs or expenses which are to be paid from the aggregate Equity Capital Contributions to be paid or
deposited under Section 2.02 on such Equity Capital Contribution Date or are otherwise payable pursuant to the Debt Financing Documents
(and all such amounts have been paid or deposited, as the case may be, pursuant to Section 2.02 or the Debt Financing Documents, as
applicable), and the Equity Investors shall have received written confirmation from the Company of the foregoing, and (B) the Equity
Investors shall have received copies of all lien waivers from all of the Contractors (other than the TSA Contractor, except that the Company
shall only have to have used commercially reasonable efforts to obtain lien waivers from the TSA Contractor (and deliver the same to the
Equity Investors) to the extent such lien waivers are required to be delivered under the Turbine Supply Agreements);
(s)

to the extent not previously delivered, each of the Equity Investors shall have received a fully executed copy of

each of (i) the Noble Guaranty, (ii) the Senior Lender Forbearance Agreement, (iii) the Hedge Provider Forbearance Agreement, (iv) the
O&M Contracts, and (v) the Project Administration Agreements, each of which is in full force and effect, and to the extent not already a
beneficiary thereof, each of the Equity Investors shall be a beneficiary of each of (A) the Noble Guaranty, (B) the Senior Lender Forbearance
Agreement and (C) the Hedge Provider Forbearance Agreement;
(t)

(i) without duplication of Section 5.02(f), no material amendment or change has been made to any of the

Interconnection Agreements since execution of same except to the extent that such amendment or change (A) will not adversely affect the
ability of any Wind Farm to deliver capacity, energy, or ancillary services to the point of interconnection specified in the relevant
Interconnection Agreement at the maximum quantity provided therein, or require the re-filing or any acceptance of such changed agreement
under the FPA or (B) is made to comply
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with an order of FERC, (ii) each Wind Farm is interconnected under its applicable Interconnection Agreement so as to permit such Wind Farm
to deliver all energy from such Wind Farm to the point of interconnection specified in each of the Interconnection Agreements, and (iii) the
In-Service Date under each Interconnection Agreement shall have occurred;
(u)

each Equity Investor has received a fully executed copy of an estoppel certificate from: (i) with respect to each

Equity Capital Contribution Date, the EPC Contractor with respect to each EPC Contract substantially in the form as set forth in Annex 11-A,
each of which has been executed no earlier than as of the applicable Equity Capital Contribution Date and is in full force and effect; and
(ii) with respect to the Initial Equity Capital Contribution Date only, (A) the Guarantor with respect to the Noble Guaranty substantially in the
form as set forth in Annex 11-B and (B) the O&M Contractor with respect to each O&M Contract substantially in the form as set forth in
Annex 11-C, each of which has been executed no earlier than as of the Initial Equity Capital Contribution Date and is in full force and effect;
(v)

each of the Equity Investors has received a revised Base Case Model consistent with Section 2.01, provided that,

inter alia, the amount of Term Loans shall not be greater than the amount set forth therefore in the Base Case Model;
(w)
each of the Equity Investors has received, and the Initial Class A Equity Investor has approved, true and correct
fully executed copies of the Principal Project Documents to which the Company or any Project Company is a party or by which it is bound
that were executed, amended or assigned subsequent to the Execution Date;
(x)
with respect to the Initial Equity Capital Contribution Date only, each of the Class B Equity Investor and the
Initial Class A Equity Investor shall have approved the budget for the Company for 2009;
(y)

[intentionally deleted]

(z)

Noble Holdco has caused all Transaction Expenses incurred prior to such Equity Capital Contribution Date to

have been paid in full so long as invoices for payment have been received in the relevant time frame provided in Section 6.13;
(aa)

(i) each Equity Investor has received a fully executed copy of each estoppel certificate from each counterparty to a

Real Property Document that has been delivered in accordance with the Debt Financing Documents, each of which shall include the Equity
Investors as beneficiaries thereof, and (ii) Noble Holdco shall have certified as of each Equity Capital Contribution Date that it has no
Knowledge of (A) any event that has occurred and is continuing since the date of any such estoppel certificate that would cause any statement
by the applicable counterparty contained in such estoppel certificate to be untrue as of such Equity Capital Contribution Date, (B) any event of
default by the Company or any Project Company under any Real Property Document relating to any Wind Farm Site (other than those relating
to Ancillary Border Parcels) that has occurred and is continuing or (C) any existing dispute between any Project Company and any
counterparty to any Real Property Document relating to any Wind Farm Site (other than those relating to Ancillary Border Parcels), in each
case that would
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reasonably be expected to materially adversely affect the production or delivery of energy from any Wind Turbine;
(bb)

with respect to the Hedge Agreement, Noble Holdco has caused the Company to make the designation and

identification required pursuant to Section 7.04 of the LLC Agreement;
(cc)
with respect to the Initial Equity Capital Contribution, an appraisal by DAI (or another independent third party
appraiser selected by Noble Holdco and approved by the Initial Class A Equity Investor) of the fair market value of each Wind Farm, which
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appraisal must contain a depreciable property cost segregation and must be reasonably acceptable to the Initial Class A Equity Investor and
supports the value of each Wind Farm shown in the Base Case Model;
(dd)

with respect to the Initial Equity Capital Contribution Date only, if Substantial Completion has occurred with

respect to less than all of the Wind Turbines as of such date, the Company has received a fully executed copy of the Equity Guaranty and a
legal opinion from counsel to the Guarantor as to the enforceability of the Equity Guaranty against the Guarantor in form and substance
reasonably acceptable to the Class A Equity Investors; and
(ee)

With respect to the Initial Equity Capital Contribution Date only, Noble Holdco has caused the Company to take

the necessary steps to (A) document the Hedge Agreement and prove that the Hedge Agreement is effective, in each case for cash flow hedge
accounting purposes, and (B) allocate to Noble Holdco any future mark to market effects and changes in fair value on any portion of the
Hedge Agreement not subject to cash flow hedge accounting .
5.03.
Obligations of the Equity Investors on each Equity Capital Contribution Date. On each Equity Capital Contribution Date
(except as specified below), subject to satisfaction or waiver of the conditions set forth in Section 5.02:

(a)

on the Initial Equity Capital Contribution Date only, each of the Equity Investors shall execute and deliver to the

Company and each of the other Equity Investors a copy of the LLC Agreement substantially in the form of Annex 2, including all Exhibits
thereto, with such additions thereto required by this Agreement; and
(b)

each of the Class A Equity Investors shall make its own Equity Capital Contribution in accordance with

Section 2.01;
and thereby, (A) on the Initial Equity Capital Contribution Date only, in the case of the Class A Equity Investors, acquire a Class A
Membership Interest (as defined in Annex 2), or (B) on the Initial Equity Capital Contribution Date only, in the case of the Class B Equity
Investor, exchange its membership interest in the Company for the Class B Membership Interest (as defined in Annex 2), in each case
pursuant to the LLC Agreement. If any Class A Equity Investor breaches its obligations under this Section 5.03, then in addition to any rights
or remedies which are otherwise available to Noble Holdco or the other Equity Investors, the Class A Equity Investors that have funded their
Equity Capital Contributions shall have the right to fund such breaching Class A Equity Investors Equity Capital Contribution within 15
days, and
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to the extent not already funded by such Class A Equity Investors within such 15-day period, Noble Holdco shall have the right to fund, or
designate another Person to fund, such breaching Class A Equity Investors remaining Equity Capital Contributions, and in either such case
the other Parties shall take such actions as may be reasonably requested by the funding Party in order to implement such funding, including
becoming a Class A Equity Investor and executing all documents related thereto (it being understood that any action requested by such
funding Party pursuant to this Section 5.03 that would (A) adversely affect the Company or the Wind Farms in any material respect, or
(B) adversely affect any non-breaching Class A Equity Investor or the After-Tax Payout, shall not be a reasonable request).
5.04.
Equity Investor Rights Prior to the Initial Equity Capital Contribution Date. Prior to the Initial Equity Capital
Contribution Date, the Company shall, and shall cause each Project Company to, provide to each Equity Investor (a) copies of all reports
delivered to the Administrative Agent and/or the Lenders pursuant to Sections 5.5(a) through 5.5(d) and Section 5.5(f) of the Financing
Agreement and (b) copies of all other documents and other information concerning the Wind Farms, the Company and any Project Company
that are reasonably requested by the Equity Investors.
5.05.
Site Access. Each Equity Investor shall, at its sole cost and expense, subject to the terms of the easements, leases or subleases of each Wind Farm Site and to the Companys and each Project Companys safety requirements (which in each case shall be consistent
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with standard industry practice), have the right, upon reasonable notice, and at all reasonable times during usual business hours to have
reasonable access for a reasonable number of times to any Wind Farm Site during the construction of such Wind Farm to inspect the
properties of such Project Company and to audit, examine and make copies of the books of account and other records of the Company and
each Project Company, including for the purpose of determining compliance with Environmental Laws.
5.06.
Equity Investors Consents; Opinions in Favor of Lenders. Each Class A Equity Investor shall promptly, upon the request
of Noble Holdco or the Company, deliver or cause to be delivered, as applicable, to the Lenders, Administrative Agent, or Hedge Provider or
all of them, as applicable, (a) a consent to assignment with respect to itself and with respect to the guarantor of its obligations under this
Agreement, the ACCA and the LLC Agreement, which consent to assignment shall be substantially in the form attached hereto as Annex 17
(each a Consent to Assignment), (b) in accordance with its Equity Support Member Pledge Agreement, blank membership interest powers
with respect to the Class A Units issued to such Class A Equity Investor substantially in the form set forth in the Equity Support Member
Pledge Agreement, and (c) legal opinions confirming certain of the matters covered in the opinions delivered by such Class A Equity Investor
and/or such Class A Equity Investors counsel pursuant to Section 5.02(m), which legal opinions shall include customary matters, including a
due authorization, execution and enforceability opinion as to (i) this Agreement, the Consent to Assignment delivered by such Class A Equity
Investor and the guarantor of its obligations under this Agreement pursuant to clause (a) above, the ACCA, and the applicable Class A Equity
Contributions Guaranty, and (ii) the Equity Support Member Pledge Agreement of such Class A Equity Investor, and the LLC Agreement.
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ARTICLE 6
GENERAL PROVISIONS

6.01.
Notices. Except as expressly set forth to the contrary in this Agreement, all notices, requests or consents provided
for or permitted to be given under this Agreement must be in writing and must be delivered to the recipient in person, by courier or certified
mail, return receipt requested, or by facsimile or other electronic transmission. A notice, request or consent given under this Agreement is
effective on receipt by the Party receiving it; provided that a facsimile or other electronic transmission that is transmitted after the normal
business hours of the recipient shall be deemed effective on the next Business Day. All notices, requests and consents to be sent to a Party
must be sent to or made at the addresses given for that Party below (or to such other Person or address as a Party may previously have notified
all other Parties pursuant to the provisions of this Section 6.01). A copy of any notice, request or consent to the Company must be given to all
of the other Parties. Whenever any notice is required to be given by Applicable Law or this Agreement, a written waiver thereof, signed by
the Person entitled to notice, whether before or after the time stated therein, shall be deemed equivalent to the giving of such notice. The
names and addresses for the service of notices referred to in this Section 6.01 are:
If to a Project Company, to such Project Company at:
c/o Noble Environmental Power, LLC
8 Railroad Avenue
Second Floor, Suite 8
Essex, CT 06426
Attention: Vice President Asset Management
Tel: (860) 581-5010
Fax: (860) 767-7041
If to the Company, to:
Noble Environmental Power 2008 Hold Co., LLC
c/o Noble Environmental Power, LLC
8 Railroad Avenue
Second Floor, Suite 8
Essex, CT 06426
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Attention: Vice President Asset Management
Tel: (860) 581-5010
Fax: (860) 767-7041
If to Noble Holdco, to:
Noble Environmental Power 2008 Hold Co. Prime, LLC
c/o Noble Environmental Power, LLC
8 Railroad Avenue
Second Floor, Suite 8
Essex, CT 06426
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Attention: Vice President Asset Management
Tel: (860) 581-5010
Fax: (860) 767-7041
If to the Equity Investors, to:
Noble Environmental Power 2008 Hold Co. Prime, LLC
c/o Noble Environmental Power, LLC
8 Railroad Avenue
Second Floor, Suite 8
Essex, CT 06426
Attention: Vice President Asset Management
Tel: (860) 581-5010
Fax: (860) 767-7041
and:
EFS Noble II, LLC
c/o GE Energy Financial Services, Inc.
120 Long Ridge Road
Stamford, CT 06927
Attention: Portfolio Manager - Noble II
Tel: (203) 357-4000
Fax: (203) 357-4501
and:
GE Capital Markets, Inc.
3135 Easton Turnpike
Fairfield, CT 06828
Attention: Donald Kyle
Tel: (203) 357-3986
Fax: (203) 357-4897
and:
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The address of any additional Class A Equity Investor set forth in any Assignment and Assumption
Agreement executed in accordance with Section 6.05 or as set forth in the LLC Agreement.
Any Party may change the address or number to which notices to such Party are to be delivered by providing notice of such change to
each other Party in the manner set forth above.
6.02.
Indemnification. Subject to the other provisions of this Section 6.02, Noble Holdco and the Company (each, a Noble
Indemnifying Party, and collectively, the Noble Indemnifying Parties) agree to jointly and severally indemnify, defend and hold
harmless the Class A Equity Investors and any successor or permitted assign of each Class A Equity Investor (each, a Class A Indemnified
Party and collectively, the Class A
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Indemnified Parties) from and with respect to any Losses suffered by any Class A Indemnified Party resulting from any inaccuracy in any
representation or warranty made by Noble Holdco in this Agreement or in any certificate executed and delivered by Noble Holdco, the
Company or any Project Company pursuant to this Agreement.

(b)

Subject to the other provisions of this Section 6.02, each Class A Equity Investor (each, a Class A Indemnifying

Party and collectively, the Class A Indemnifying Parties) agrees to severally, but not jointly, indemnify, defend and hold harmless
Noble Holdco, the Company and the Project Companies and any of their respective successors or permitted assigns (each, a Noble
Indemnified Party and collectively, the Noble Indemnified Parties) from and with respect to any Losses suffered by any Noble
Indemnified Party resulting from any inaccuracy in any representation or warranty made by such Class A Equity Investor in this Agreement or
in any certificate executed and delivered by such Class A Equity Investor pursuant to this Agreement.
(c)

The amount of any Loss subject to the indemnities in Section 6.02(a) and (b) hereunder shall (i) take into account

the amount of any compensation received by the Indemnified Party as a result of any adjustments made in accordance with Section 2.01 on
account of such Loss and (ii) be reduced by the amount of any insurance proceeds, damages, liquidated damages, condemnation proceeds or
other compensation (net of reasonable legal fees and expenses incurred by the Indemnified Party in the collection thereof). In the event that,
following the receipt of any indemnity payments pursuant to this Section 6.02, an Indemnified Party receives any insurance proceeds,
damages, liquidated damages, condemnation proceeds or other compensation with respect to any Loss with respect to which such indemnity
payments were received, then such Indemnified Party shall promptly pay over to the relevant Indemnifying Party or Indemnifying Parties the
amount of such insurance proceeds, damages, liquidated damages, condemnation proceeds or other compensation (net of reasonable legal fees
and expenses incurred by the Indemnified Party in the collection thereof). For the avoidance of doubt, the amount of any Losses subject to the
indemnities in Section 6.02(a) hereunder shall be reduced by any and all amounts paid to such Class A Equity Investor under Article 9 of the
LLC Agreement in connection with the breach of any covenant or the inaccuracy of any representation or warranty thereunder that arose out
of the same events and circumstances.
(d)
The representations and warranties made by Noble Holdco in this Agreement or in any certificate executed and
delivered by Noble Holdco, the Company or any Project Company pursuant to this Agreement shall survive the Initial Equity Capital
Contribution Date and continue in effect until 11:59 p.m., New York City Time, on the date that is twelve (12) months following the Initial
Equity Capital Contribution Date, except that Noble Holdcos representations and warranties contained in (i) Sections 3.01, 3.02, 3.04, and
3.10 shall survive the Initial Equity Capital Contribution Date until the expiration of the statute of limitations applicable to the underlying
claim, (ii) Sections 3.25 and 3.33 shall survive the Initial Equity Capital Contribution Date until three (3) months following the expiration of
the statute of limitations on the assessment and collection of the applicable Taxes, (iii) Sections 3.04, 3.05 (first sentence only), 3.10, 3.17,
3.18, 3.25(e), 3.29, 3.33, 3.35, and 3.37 shall survive the Initial Equity Capital Contribution Date until three (3) months following the
expiration of the statute of limitations on the assessment and collection of federal income Taxes attributable to Company items, but only with
respect to a Loss that is attributable to the loss or disallowance of or failure
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to qualify for PTCs (such Loss, a PTC Loss), in which case only the PTC Loss shall be recoverable pursuant to the survival provision in
this clause (iii); provided that the Sections of this Agreement listed in clause (iii) shall in all other respects survive and continue in effect until
11:59 p.m., New York City Time, on the date that is twelve (12) months following the Initial Equity Capital Contribution Date or as provided
in clause (i) or (ii) hereof, as applicable, and (iv) Sections 3.07 and 3.16 shall survive and continue in effect until 11:59 p.m., New York City
Time, on the date that is twenty-four (24) months following the Initial Equity Capital Contribution Date.
(e)
The representations and warranties made by the Class A Equity Investors in this Agreement or made in any
certificate, document, writing or instrument delivered by a Class A Equity Investor pursuant to this Agreement shall survive the Initial Equity
Capital Contribution Date and continue in effect until 11:59 p.m., New York City Time, on the date that is twelve (12) months following the
Initial Equity Capital Contribution Date, except that the representations and warranties of each Class A Equity Investor contained in
(i) Sections 4.01 and 4.02 shall survive the Initial Equity Capital Contribution Date until the expiration of the statute of limitations applicable
to the underlying claim and (ii) Section 4.08 shall survive the Initial Equity Capital Contribution Date until three (3) months following the
expiration of the statute of limitations on the assessment and collection of the applicable Taxes.
(f)
Notwithstanding anything to the contrary, if a claim for indemnification is properly made under this Section 6.02
prior to the applicable expiration date as set forth in Sections 6.02(d) and (e), such claim may be pursued to resolution (including instituting
any litigation) notwithstanding expiration of the representation or warranty under which the claim was brought.
(g)
No claim for indemnification under this Section 6.02 may be made by any Indemnified Party unless and until the
aggregate amount of Losses subject to such claim for indemnification equals or exceeds $3,000,000 (the Threshold); provided that, for
purposes of clarification, once the Threshold is crossed and any claim for indemnification is agreed or determined, the Indemnifying Party
shall be obligated to indemnify the Indemnified Parties from the first dollar of Losses; and provided further that, after any claim for
indemnification under this Section 6.02 is made by an Indemnified Party, such Indemnified Party may not bring another claim for
indemnification of Losses with respect to any Losses not included in the previous claim or claims (such new claims for Losses, New
Claims) until the aggregate amount of New Claims subject to such claim for indemnification equals or exceeds the Threshold.
(h)
The Noble Indemnifying Party shall not have any indemnity obligations for Losses to the extent that the aggregate
amount of all such Losses exceeds an amount equal to (i) with respect to the representations and warranties referenced in Sections 6.02(d) that
survive for a period of greater than twelve (12) months, one hundred percent (100%) of the aggregate Equity Capital Contributions of the
relevant Class A Indemnified Party less the cash distributed to such Class A Indemnified Party pursuant to the LLC Agreement (the
Relevant Net Class A Amount), and (ii) with respect to all other representations and warranties, seventy-five percent (75%) of the
Relevant Net Class A Amount; provided that the indemnity obligations of the Noble Indemnifying Parties with respect to such Class A
Indemnified Party shall be subject to an aggregate maximum amount equal to one hundred percent (100%) of the Relevant Net Class A
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Amount; and provided, further, that there shall be no limit on the indemnity obligations of the Noble Indemnifying Parties if the inaccuracy of
any representation or warranty is due to fraud or willful misconduct by the Noble Indemnifying Parties.
(i)
Each Class A Indemnifying Party shall not have any indemnity obligations for Losses to the extent that such
Class A Indemnifying Partys pro rata portion of the aggregate amount of all such Losses exceeds an amount equal to (i) with respect to the
representations and warranties referenced in Sections 6.03(e) that survive for a period of greater than twelve (12) months, such Class A
Indemnifying Partys pro rata portion of an amount equal to one hundred percent (100%) of the Capital Account (as defined in Annex 2) of
the Class B Equity Investor as of the Initial Equity Capital Contribution Date (after giving effect to Section 2.01 of this Agreement) less the
pro rata amount of the cash distributed to Class B Equity Investor pursuant to the LLC Agreement (the Pro Rata Net Class B Amount),
and (ii) with respect to all other representations and warranties, seventy-five percent (75%) of the Pro Rata Net Class B Amount; provided that
the indemnity obligations of such Class A Indemnifying Party shall be subject to an aggregate maximum amount equal to one hundred percent
(100%) of the Pro Rata Net Class B Amount; and provided, further, that there shall be no limit on the indemnity obligations of a Class A
Indemnifying Party if such Class A Indemnifying Partys inaccuracy of any representation or warranty is due to fraud or willful misconduct
by such Class A Indemnifying Party.
(j)
Within sixty (60) days after an Indemnified Party becomes aware that it has incurred Losses as a result of any
matter set forth in Section 6.02(a) or (b), as applicable, the applicable Indemnified Party shall notify the Equity Investors and the Company in
writing of its claim (a Relevant Claim) for such Losses, specifying in reasonable detail the cause of such Losses (to the extent known) and
the applicable Indemnified Partys calculation of the amount thereof if reasonably determinable by such Indemnified Party, or, if not
reasonably determinable, an estimate of the range of such Losses. Upon receipt of a notice of a Relevant Claim, the Indemnifying Party or
Indemnifying Parties shall have the right to cure such asserted inaccuracy if such inaccuracy is capable of cure and no such cure shall be an
acknowledgement or agreement as to the existence or amount of any Relevant Claim. Within forty five (45) days following receipt of notice
of a Relevant Claim, the Indemnifying Party or Indemnifying Parties shall notify the relevant Indemnified Party in writing whether the
Indemnifying Party or Indemnifying Parties agree with or dispute all or a portion of the Relevant Claim, specifying the amount, if any, so
agreed to.
(k)
(i)

Third Party Claims.
If an Indemnified Party gives notice to an Indemnifying Party of the assertion of a Relevant Claim that is related to
a claim brought by a third party (any such claim, a Third-Party Claim), the Indemnifying Party shall have the
right, in its discretion, to participate in the defense of such Third-Party Claim and, to the extent that it wishes
(unless there is or would reasonably be expected to be a conflict of interest between the Indemnified Party and the
Indemnifying Party in connection with the defense of such Third Party Claim), to assume the defense of such
Third-Party Claim with counsel reasonably satisfactory to the Indemnified Party.
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After notice from the Indemnifying Party to the Indemnified Party of its election to assume the defense of such
Third-Party Claim, the Indemnifying Party shall not be liable to the Indemnified Party under this Section 6.02 for
any fees of other counsel or any other expenses with respect to the defense of such Third-Party Claim, in each case
subsequently incurred by the Indemnified Party in connection with the defense of such Third-Party Claim, other
than reasonable costs of investigation incurred by the Indemnified Party in connection with its cooperation with a
request by the Indemnifying Party. If the Indemnifying Party assumes the defense of a Third-Party Claim, no
compromise or settlement of such Third-Party Claims may be effected by the Indemnifying Party without the
Indemnified Partys consent (which shall not be unreasonably withheld) unless (1) the sole relief provided is
monetary damages that are paid in full by the Indemnifying Person and (2) the Indemnified Party shall have no
liability with respect to any compromise or settlement of such Third-Party Claims effected without its consent. If
notice is given to an Indemnifying Party of the assertion of any Third-Party Claim and the Indemnifying Party does
not, within sixty (60) days after the Indemnified Partys notice is given, give notice to the Indemnified Party of its
election to assume the defense of such Third-Party Claim, the Indemnifying Party will be bound by any
determination made in such Third-Party Claim or any compromise or settlement effected by the Indemnified Party.
(ii)

Notwithstanding the foregoing, if an Indemnified Party determines in good faith that there is a reasonable
probability that a Third-Party Claim may adversely affect it or its Affiliates other than as a result of monetary
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damages for which it would be entitled to indemnification under this Agreement, the Indemnified Party may, by
notice to the Indemnifying Party, assume the exclusive right to defend, compromise or settle such Third-Party
Claim, but the Indemnifying Party will not be bound by any determination of any Third-Party Claim so defended
for the purposes of this Agreement or any compromise or settlement effected without its consent (which may be
withheld in its sole discretion).
(iii)

With respect to any Third-Party Claim subject to indemnification under this Section 6.02: (i) both the Indemnified
Party and the Indemnifying Party, as the case may be, shall keep the other Parties reasonably informed of the status
of such Third-Party Claim and any related proceedings at all stages thereof where such party is not represented by
its own counsel, and (ii) the Parties agree (each at its own expense) to render to each other such assistance as they
may reasonably require of each other and to cooperate in good faith with each other in order to ensure the proper
and adequate defense of any Third-Party Claim.

(iv)

In the event of a Third-Party Claim relating to Taxes of, or attributable to, the Company or any Project Company,
the Indemnified Party shall use
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reasonable efforts to cause such Third-Party Claim to be asserted against, or otherwise transfer the proceeding
relating to such Third-Party Claim to, the Company or the Project Company, as applicable, in which case the
relevant provisions of the LLC Agreement (and not the provisions of this Section 6.02(k)) shall apply to such
proceeding. If such Third-Party Claim continues to be asserted directly against the Indemnified Party, the
Indemnified Party shall provide notice to the Indemnifying Party and, to the extent that the proceeding relating to
such Third-Party Claim would reasonably affect the Company, any Project Company, or any other Equity Investor,
shall provide the Company with all relevant written material with respect to such Third-Party Claim (redacted to
remove any information not attributable to the Company or any Project Company) and shall consult with the
Indemnified Party during the course of such proceedings. Notwithstanding anything to the contrary in this
Section 6.02(k)(iv) or this Agreement, in the event that there is a Third-Party Claim related to income Taxes and
the Initial Class A Equity Investor are not able to cause such Third-Party Claim to be asserted against, or otherwise
transferred to, the Company or the Project Company, as applicable, the Initial Class A Equity Investor shall have
exclusive control over any proceeding relating to such Third-Party Claim. Noble Holdco and the Guarantor can not
be held liable by any Class A Equity Investor for any income Tax position of a Class A Investor attributable to the
Company or Project Company that is inconsistent with that set forth on the Tax Returns of the Company.
(l)
The Parties, for themselves, their Affiliates, successors and permitted assigns, agree that, notwithstanding anything
to the contrary herein or in any other agreement, except as hereinafter provided, the provisions of this Section 6.02 shall be the Equity
Investors sole and exclusive means of recovery in respect of this Agreement and the Noble Guaranty, but shall not prejudice any right the
Class A Equity Investors may have under the LLC Agreement.
(m)

Any indemnity payable by any of the Indemnifying Parties to any Indemnified Party pursuant to this Section 6.02

shall be paid on an After-Tax Basis. For this purpose, After-Tax Basis means, with respect to any indemnity payable, such amount shall
first be reduced by the amount of any tax benefits to the Indemnified Party that are attributable to the indemnified Losses and then increased
(grossed up) to take into account U.S. federal income taxes imposed on the Indemnified Party as a result of the receipt of such indemnity
payment so that after reduction for payment of taxes the recipient would retain an amount equal to the indemnity payable as calculated after
reduction for any tax benefits before such increase; provided, in each case, the amount of any such tax benefits or taxes payable shall be
computed on a notional present value basis using a discount rate equal to the After-Tax Payout rate and using the applicable federal income
tax rate of thirty-five percent (35%) (and assuming that any state, local, foreign, or other income taxes are inapplicable).
6.03.
No Third Party Beneficiaries. This Agreement is solely for the benefit of the Parties and their respective successors and
permitted assigns, and this Agreement shall not otherwise be deemed to confer upon or give to any other third party any right, claim, cause of
action, or other interest herein.
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6.04.
Amendment and Waiver. Neither this Agreement nor any term hereof may be changed, amended, or terminated orally, but
only by written act of all of the Parties (or, in respect of a waiver, the waiving Party or Parties) and, so long as there are any Debt Obligations,
the required Lenders. No failure or delay on the part of a Party hereto in the exercise of any right hereunder shall operate as a waiver thereof,
nor shall any single or partial exercise of any such right preclude any other or further exercise thereof or of any other right.
6.05.
Binding Nature; Assignment; Consent to Assignment. This Agreement shall bind and inure to the benefit of the Parties
hereto and their respective successors and legal representatives and permitted assigns. No Party shall assign its rights and obligations under
this Agreement without the prior written consent of the other Parties hereto, and any such assignment contrary to the terms hereof shall be null
and void and of no force and effect; provided that: (i) each of the Class A Equity Investors shall be entitled to assign its rights and obligations
under this Agreement to an Affiliate thereof (provided that if immediately prior to such assignment by a Class A Equity Investor, such
Affiliate is not an Approved Investor, the assigning Party and its guarantors, if any, shall remain liable hereunder) that, if other than the Initial
Class A Equity Investor or GECM, meets the requirements of clause (C) of the proviso immediately below; (ii) Noble Holdco shall be entitled
to assign its rights and obligations under this Agreement to an Affiliate thereof (provided that pursuant to any such assignment by Noble
Holdco, such Affiliate must be solvent both before and after such assignment and shall assume all of the relevant obligations of Noble Holdco
hereunder, and the Noble Guaranty and the Equity Guaranty (if applicable) each shall be unaffected by such assignment and the Guarantor
shall remain liable thereunder); (iii) the Company may assign its rights under this Agreement to the Lenders or to the Administrative Agent for
the benefit of the Lenders as collateral for the obligations of the Company under the Debt Financing Documents; and (iv) notwithstanding
anything to the contrary in this Agreement, each Class A Equity Investor may assign to other Approved Investors all or a portion of its rights
and obligations under this Agreement, provided that (A) such assignment shall not cause any material delay in the occurrence of an Equity
Capital Contribution Date; (B) an assignee of any Class A Equity Investor shall not be entitled to make any amendments, supplements or
modifications to this Agreement, the ACCA, the LLC Agreement, the Noble Guaranty, the Class A Equity Guarantees, the Senior Lender
Forbearance Agreement, the Hedge Provider Forbearance Agreement and any other documents the form of which has been previously agreed
to by the Initial Class A Equity Investor, GECM and the Company or Noble Holdco; (C) any such assignment shall be (i) to a QIB in a
transaction exempt from registration under the Securities Act pursuant to Rule 144A promulgated under the Securities Act; (ii) to an
Institutional Accredited Investor in a transaction that is otherwise exempt from registration under the Securities Act or (iii) in accordance with
another exemption from the registration requirements of the Securities Act (based on an opinion of counsel if requested by the Company); and
(D) the Initial Class A Equity Investor shall determine whether the conditions precedent set forth in Sections 5.01 and 5.02 are satisfied or
waived (in which case, for the avoidance of doubt, the assigning Class A Equity Investor shall be released from any and all liability arising on
or after the date of such assignment with respect to the portion of its interest so assigned); provided that any assignment by any Class A Equity
Investor shall include among the obligations assigned the obligation to make no less than a ten million dollar ($10,000,000) Class A Capital
Commitment to the Company and the Approved Investor assignee shall execute and deliver an assignment and assumption agreement,
assuming all obligations relating to the rights assigned and confirming compliance with the matters referred to in (C)
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above, substantially in the form of Annex 27 or otherwise in form and substance reasonably acceptable to the Company, the Equity Investors
and, so long as there are any Debt Obligations, the required Lenders; and provided, further, that in no event shall such Approved Investor
assignee be a Person (or any Affiliate thereof) engaged in the development, ownership or operation (other than as a tax equity or other
financial investor) of any wind power electric energy generation facility. Notwithstanding anything to the contrary, none of the Class A
Equity Investors shall at any time assign any of its rights and obligations under this Agreement to any Disqualified Transferee or Related
Party. Following an assignment by a Class A Equity Investor in accordance with Section 6.05(a)(i) or (iv) hereof, Annex 1 shall be
automatically updated pursuant to a notice to be delivered by the assigning Class A Equity Investor to the Company.

(b)

The Company covenants that the Company shall use its best efforts to make available, upon request of any holder

of Class A Units, to such holder of Class A Units in connection with any sale thereof and any prospective purchaser of such Class A Units
designated by such holder, the information required by Rule 144A(d)(4) under the Securities Act in order to permit resales of such Class A
Units pursuant to Rule 144A of the Securities Act.
6.06.
Governing Law. This Agreement shall be deemed made and prepared and shall be governed, construed and interpreted in
accordance with the internal laws of the State of New York, without regard to principles of conflict of laws thereof which may require the
application of the law of another jurisdiction (other than Section 5-1401 of the General Obligations Law of the State of New York).
6.07.
Jurisdiction; Service of Process. Each of the Parties hereto hereby irrevocably consents to the non-exclusive jurisdiction of
the courts of the State of New York and of any federal court located therein in connection with any suit, action or other proceeding arising out
of or relating to this Agreement or the transactions contemplated hereby; agrees to waive any objection to venue in the State and County of
New York; and agrees that, to the extent permitted by law, service of process in connection with any such proceeding may be effected by
mailing in the same manner provided in Section 6.01.
6.08.
Counterparts. This Agreement may be executed in counterparts, each of which shall be an original, but each of which,
when taken together, shall constitute one and the same instrument.
6.09.
Headings. The section and paragraph headings contained in this Agreement are for reference purposes only and shall not
affect in any way the meaning and interpretation of this Agreement.
6.10.
Severability. Any provision of this Agreement that is prohibited or unenforceable in any jurisdiction shall, as to such
jurisdiction, be ineffective only to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and
any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other
jurisdiction. To the extent permitted by Applicable
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Laws, the Parties hereto hereby waive any provision of law which renders any provision hereof prohibited or unenforceable in any respect.
6.11.
Entire Agreement. This Agreement, together with the LLC Agreement and the ACCA, constitutes the entire understanding
of the Parties with respect to the subject matter hereof, and supersedes all prior statements or agreements, whether oral or written, among the
Parties with respect to such subject matter.
6.12.

Confidentiality.

(a)

With respect to each Party and its respective Affiliates, except to the extent necessary for the exercise of such

Partys rights and remedies, and the performance of its obligations, under this Agreement, such Party shall not itself use or disclose (and will
not permit the use or disclosure by any of its Affiliates or its advisors, counsel and public accountants (collectively, Advisors directly or
indirectly, any of the Principal Project Documents or information furnished thereunder (as to the Class A Equity Investors and their Affiliates
only), or this Agreement or information furnished hereunder, or any notes, analyses or studies prepared by any such Party, its Affiliates or its
Advisors, and shall keep such information confidential and not use it in any way other than in connection with the transactions contemplated
hereby; provided that (i) any such Party, its Affiliates and its Advisors may use, retain and disclose any such information to its special counsel
and public accountants or any Governmental Authority; (ii) any such Party, its Affiliates and its Advisors may use, retain and disclose any
such information that (A) is or becomes generally available to the public other than as a result of a disclosure in violation of this Agreement,
or (B) was provided or becomes available from a source other than a Party hereto or a Person acting on such other Partys behalf, (iii) to the
extent that any such Party, its Affiliates or its Advisors may have received a subpoena or other written demand under color of legal right for
such information, such Party or such Affiliate or Advisor may disclose such information, but such Party shall (1) as soon as practicable upon
receipt of such demand, furnish a copy thereof to the other Parties and, if practicable and so long as such Party shall not be in violation of such
subpoena or demand or reasonably likely to become liable to any penalty or sanctions thereunder, afford the other Parties reasonable
opportunity, at any other Partys cost and expense, to obtain a protective order or other reasonably satisfactory assurance of confidential
treatment for the information required to be disclosed, (2) cooperate with such other Party to obtain an appropriate protective order or other
reasonably satisfactory assurance of confidential treatment, and (3) disclose only that portion of such information that its counsel advises is
legally required to be disclosed; (iv) disclosures to lenders, potential lenders or other Persons providing financing to the Company or any
member in the Company and potential purchasers of equity interests in the Company, if such Persons have agreed to abide by the terms of this
Section 6.12; (v) any such Party and its Advisors may disclose any such information, and make such filings, as may be required by this
Agreement or the Principal Project Documents; (vi) any such Party and its Affiliates and Advisors may disclose information relating to the
Wind Farms (but not information relating to a members equity investment in the Company) to lenders, potential lenders or other Persons
providing financing to any Person developing or proposing to develop the remaining phases of the Wind Farms and potential purchasers of
equity interests in such Person if such Persons have agreed to the terms of this Section 6.12; (vii) any such Party may disclose such
information to the IRS or any state taxing authority in connection with any communication regarding the Tax consequences of the Wind
Farms, each Project Companys
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ownership and operation of the relevant Wind Farm or such Partys ownership of an interest in the Company, and (viii) any such Party that is
an insurance company or an Affiliate thereof may disclose such information to the National Association of Insurance Commissioners and any
rating agency requiring access to its investment portfolio. Notwithstanding anything herein to the contrary, a Party may disclose information
to its Affiliates and other Advisors in accordance with this Agreement if such Persons have agreed to the terms of this Section 6.12.
Notwithstanding anything to the contrary, the foregoing obligations shall not apply to the Tax treatment or Tax structure of any transaction
contemplated by this Agreement (a Transaction) and each Party (and any employee, representative, or agent of any Party) may disclose to
any and all Persons, without limitation of any kind, the Tax treatment and Tax structure of the Transactions and all other materials of any kind
(including opinions or other Tax analyses) that are provided to any Party to the extent relating to such Tax treatment and Tax structure. This
Section 6.120 is intended to prevent the Transactions, including an investment in the Company, from being treated as a reportable
transaction as a result of it being a transaction offered to a taxpayer under conditions of confidentiality within the meaning of Code sections
6011, 6111 and 6112 (or any successor provision) and the Treasury Regulations thereunder (as clarified by Notice 2004-80 and Notice
2005-22), and shall be construed in a manner consistent with such purpose.
6.13.
Expenses. Transaction Expenses incurred (a) through the Initial Equity Capital Contribution Date, and (b) following the
Initial Equity Capital Contribution Date through the Final Equity Capital Contribution Date, will be paid, if due and owing on or before such
date and an invoice therefor has been timely received (provided that an invoice for legal expenses shall mean a reasonable amount of time
prior to the requested date of payment, and for all other expenses shall mean at least thirty (30) days prior to the requested date of payment),
by Noble Holdco or an Affiliate thereof and reimbursed as provided in Section 5.02(z); provided that Noble Holdco or an Affiliate thereof
shall pay for all Transaction Expenses incurred after the Execution Date if any of the conditions precedent in Section 5.02 has failed to be
satisfied or waived by each of the Equity Investors. The Class A Equity Investors will not be responsible for paying any fees, costs or
expenses incurred by the Equity Investors. Such amounts shall be paid no later than thirty (30) days after the submission of the relevant
invoice by any Class A Equity Investor to Noble Holdco or an Affiliate thereof.
6.14.
Further Assurances. Each Party hereto covenants and agrees promptly to execute, deliver, file, or record such agreements,
instruments, certificates and other documents and to do and perform such other and further acts and things as any other Party hereto may
reasonably request or as otherwise may be necessary or proper to consummate the transactions contemplated hereby and to carry out the
provisions of this Agreement. For the avoidance of doubt, each Equity Investor shall use commercially reasonable efforts to assist the
Company in promptly providing any information necessary for any required or prudent regulatory filings and approvals, including such
information about activities of such Equity Investor and its Affiliates (including filings with the Federal Energy Regulatory Commission under
Sections 203, 204 and 205 of the Federal Power Act).
6.15.
LIMITATION OF LIABILITY. NO PARTY SHALL BE LIABLE (WHETHER IN CONTRACT, TORT, STRICT
LIABILITY, EQUITY, OR OTHERWISE)
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FOR ANY SPECIAL, INDIRECT, PUNITIVE, EXEMPLARY, INCIDENTAL OR CONSEQUENTIAL DAMAGES, WHETHER OR NOT
FORESEEABLE, INCLUDING LOST PROFITS AND ANY OTHER DAMAGES WHICH CANNOT BE READILY ASCERTAINED
AND QUANTIFIED, FOR ANY ACTION OR CLAIM BASED ON, RELATING TO, OR ARISING OUT OF THE TRANSACTIONS
CONTEMPLATED BY THIS AGREEMENT. THE OBLIGATIONS OF THE PARTIES UNDER THIS AGREEMENT ARE
OBLIGATIONS OF THE PARTIES ONLY, AND NO RECOURSE SHALL BE AVAILABLE UNDER THIS AGREEMENT AGAINST
ANY OFFICER, DIRECTOR, MANAGER, MEMBER, PARTNER, OR AFFILIATE OF ANY PARTY; PROVIDED, TO THE EXTENT
THERE IS A LOSS OR DISALLOWANCE OF OR INABILITY TO CLAIM PTCs AS A RESULT OF A BREACH OF
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REPRESENTATIONS OR WARRANTIES SET FORTH IN THIS AGREEMENT, THE VALUE OF SUCH LOST PTCs SHALL NOT
CONSTITUTE CONSEQUENTIAL DAMAGES, WHETHER OR NOT THE UNDERLYING LOSS OF PRODUCTION CONSTITUTES
CONSEQUENTIAL DAMAGES FOR WHICH NO RECOVERY HEREUNDER IS PERMITTED.
6.16.
Guaranty Payments. Any payment on a guaranty which supports an Equity Investors obligations to fund its Equity
Capital Commitment shall reduce the amount of such commitment by the amount of such payment.
6.17.
WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED
BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION DIRECTLY OR
INDIRECTLY ARISING OUT OF, UNDER OR IN CONNECTION WITH THIS AGREEMENT.
6.18.
Acknowledgment. Each Class A Equity Investor acknowledges that (a) it, either alone or together with any Persons it has
retained to advise it with respect to the transactions contemplated hereby, has knowledge and experience in transactions of this type and in the
business of the Company and the Project Companies and is therefore capable of evaluating the risks and merits of acquiring the membership
interests in the Company and (b) none of the Class B Equity Investor, the Company, any Project Company, or any of their respective
representatives has given any investment, legal or other advice or rendered any opinion as to whether the purchase of the membership interests
in the Company is prudent.
6.19.
Disclosure. Each Equity Investor may, at its option, include in the Annexes items that are not material in order to avoid any
misunderstanding, and any such inclusion, or any references to dollar amounts, shall not be deemed to be an acknowledgment or
representation that such items are material, to establish any standard of materiality or to define further the meaning of such terms for purposes
of this Agreement. Information disclosed in the Annexes shall constitute a disclosure for all purposes under this Agreement notwithstanding
any reference to a specific section, and all such information shall be deemed to qualify the entire Agreement and not just a section.
(b)
The Class B Equity Investor and/or the Company may amend any of Annexes 3, 4-A, 4-B, 5, 8-A, 8-B, 8-C, 8-D,
14, 18, 19, 21, 22 and 24 and disclose any additional facts arising prior to an Equity Capital Contribution Date by providing to each Class A
Equity
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Investor a written copy of such proposed amendment to such Annexes or additional disclosure that would affect any representation and
warranty prior to an Equity Capital Contribution Date (an Update); provided that with respect to any additional facts that arose prior to the
Execution Date, the Class B Equity Investor and/or the Company shall have the right to provide an Update with respect to such additional
facts only to the extent that the Class B Equity Investor and/or the Company had no Knowledge of any such additional facts and could not
have reasonably had Knowledge of such additional facts after due inquiry, in each case prior to the Execution Date. Each Update shall contain
a reasonably detailed description of such additional facts, together with a complete and correct copy of any related change in any Annex or
other disclosure pursuant to this Agreement, which together shall be reasonably sufficient for each Class A Equity Investor to determine the
effect of such Update on the representations and warranties set forth in Article 3 of this Agreement. Each Class A Equity Investor shall have
fifteen (15) Business Days following the receipt by all Class A Equity Investors of an Update (the Update Review Period) to review such
Update; provided that if an Update is furnished to the Class A Equity Investors less than fifteen (15) Business Days prior to an Equity Capital
Contribution Date, such Equity Capital Contribution Date shall be delayed until the end of the Update Review Period. If any Class A Equity
Investor determines that all or any portion of an Update is material and such Class A Equity Investor chooses not to waive such determination,
such Class A Equity Investor shall provide notice of such fact to the Class B Equity Investor and the Company during the Update Review
Period and may, in its sole discretion, elect not to make its Equity Capital Contribution due to the failure of the Class B Equity Investor or the
Company to satisfy the condition precedent in Section 5.02(d). In the event that any Class A Equity Investor (i) does not respond with its
determination that an Update is either material or immaterial within the Update Review Period, (ii) determines that an Update is immaterial, or
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(iii) determines that an Update is material but chooses to waive such determination, the Update shall be deemed to have amended this
Agreement with respect to such Class A Equity Investor, and such Update shall be effective for all purposes with respect to such Class A
Equity Investor.
(c)

With respect to the period prior to the Final Equity Capital Contribution Date, the Class B Equity Investor and the

Company each hereby covenants and agrees (and the Class B Equity Investor hereby covenants and agrees that it shall cause the Company to
comply with this Section 6.19(c)) that as and to the extent it becomes aware of any information that, unless reflected in the Annexes or
otherwise, would cause any representation or warranty with respect to the Class B Equity Investor, the Company or any of the Project
Companies contained in this Agreement to be inaccurate in any material respect, the Class B Equity Investor or the Company shall promptly
provide the Class A Equity Investors with an Update.
6.20.
Removal of Project Company. If any one of the Wind Farms is delayed such that 90% of the total number of Wind Turbines
associated with such Wind Farm have not achieved Substantial Completion by March 31, 2009, the Class B Equity Investor may elect to
remove the relevant Project Company (the Removed Project Company) from the transactions described herein prior to the Initial Equity
Capital Contribution Date (the Removal). In such event, the Class B Equity Investor shall notify each Class A Equity Investor of such
election no less than thirty (30) Business Days prior to the proposed effective date of the Removal. All transactions and documents
concerning the Removal shall be subject to the consent of each Class A Equity Investor, not to be unreasonably withheld, including with
respect to the following provisions:
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(a)

The Company shall transfer all of its interest in the Removed Project Company to an Affiliate not owned by the

(b)

References herein to Project Companies shall exclude the Removed Project Company;

(c)

References herein to Wind Farms shall exclude the Wind Farm owned by the Removed Project Company;

(d)

References herein to Wind Farm Sites shall exclude the Wind Farm Site associated with the Removed Project

(e)

References herein to EPC Contracts, O&M Contracts, Project Administration Agreements and

Company;

Company;

Interconnection Agreements shall exclude the applicable contract associated with the Removed Project Company;
(f)

Annex 1, Annex 2, Annex 3-A, Annex 3-B, Annex 3-C, Annex 3-D, Annex 3-E, Annex 3-F, Annex 4-A, Annex 5,

Annex 6, Annex 7, Annex 9, Annex 13, Annex 15-A, Annex 15-B, Annex 15-C, Annex 15-D, Annex 15-E, Annex 15-F, Annex 15-G, Annex
15-H, Annex 18, Annex 19, Annex 21, Annex 22, and Annex 24 shall be modified to reflect the exclusion of the Removed Project Company;
(g)

The number of Wind Turbines referenced in clause (ii) of the definition of Final Equity Capital Contribution

Date shall exclude the total number of Wind Turbines associated with the Removed Project Company;
(h)

The number of Wind Turbines referenced in the definition of Wind Turbines shall exclude the total number of

Wind Turbines associated with the Removed Project Company;
(i)

The number of Wind Turbines referenced in Section 5.02(a)(i)(A)(1) shall be modified to exclude 90% of the total

number of Wind Turbines associated with the Removed Project Company;
(j)

The Debt Financing Documents shall be amended to reflect the Removal, including an appropriate reallocation of

the Debt Obligations and appropriate revisions to the security documents; and
(k)
From time to time as reasonably requested by the Class B Equity Investor, the Class A Equity Investors shall take
such steps as may be necessary to effectuate the intent of this Section 6.20.
[Signature pages follow]
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IN WITNESS WHEREOF, the Parties have caused this Membership Interest Purchase and Equity Capital Contribution
Agreement to be executed and delivered by their duly authorized officers as of the date first above written.

EFS NOBLE II, LLC
By: Aircraft Services Corporation,
Its Managing Member
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By: /s/ Vihang Dholakia
Name: Vihang Dholakia
Title: Vice President
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IN WITNESS WHEREOF, the Parties have caused this Membership Interest Purchase and Equity Capital Contribution
Agreement to be executed and delivered by their duly authorized officers as of the date first above written.

GE CAPITAL MARKETS, INC.

By: /s/ Donald B. Kyle
Name: Donald B. Kyle
Title: Managing Director

IN WITNESS WHEREOF, the Parties have caused this Membership Interest Purchase and Equity Capital Contribution
Agreement to be executed and delivered by their duly authorized officers as of the date first above written.

NOBLE ENVIRONMENTAL POWER 2008
HOLD CO., LLC

By: /s/ Christopher Lowe
Name: Christopher Lowe
Title: Vice President
2

IN WITNESS WHEREOF, the Parties have caused this Membership Interest Purchase and Equity Capital Contribution
Agreement to be executed and delivered by their duly authorized officers as of the date first above written.

NOBLE ENVIRONMENTAL POWER 2008
HOLD CO. PRIME, LLC

By: /s/ Christopher Lowe
Name: Christopher Lowe
Title: Vice President
3
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Exhibit 10.40(b)
CONFIDENTIAL TREATMENT HAS BEEN REQUESTED FOR THE REDACTED PORTIONS OF THIS AGREEMENT. THE
REDACTIONS ARE INDICATED WITH THREE ASTERISKS (***). A COMPLETE VERSION OF THIS AGREEMENT HAS
BEEN FILED SEPARATELY WITH THE SECURITIES AND EXCHANGE COMMISSION.
ADDITIONAL CAPITAL CONTRIBUTION AGREEMENT
This ADDITIONAL CAPITAL CONTRIBUTION AGREEMENT, dated as of June 30, 2008 (this Agreement), is entered into by
and between EFS Noble II, LLC, a Delaware limited liability company (EFS Noble II), GE Capital Markets, Inc., a Delaware corporation
(GECM, and together with EFS Noble II, the Contributing Members), Noble Environmental Power 2008 Hold Co., LLC, a Delaware
limited liability company (the Company), and Noble Environmental Power 2008 Hold Co. Prime, LLC, a Delaware limited liability
company (Noble Holdco). Each Class A Equity Investor (as defined below), the Company and Noble Holdco is referred to herein,
individually, as a Party and, collectively, as the Parties.
RECITALS
A.
WHEREAS, pursuant to the Membership Interest Purchase and Equity Capital Contribution Agreement of even date
herewith, by and among the Contributing Members, the Company and Noble Holdco (the Contribution Agreement), the Class A Equity
Investors will acquire from the Company certain Class A Units (as defined therein); and
B.
WHEREAS, the Parties desire to enter into this Agreement to set forth their agreement regarding certain capital
contributions to be made by the Class A Equity Investors to the Company.
NOW, THEREFORE, in consideration of the mutual agreements herein contained and other good and valuable consideration, receipt
of which is hereby acknowledged, the Parties agree as follows:
ARTICLE 1
DEFINITIONS AND INTERPRETATIONS
1.01.
Definitions. Capitalized terms used herein and not otherwise defined have the meanings set forth in the Contribution
Agreement, and the rules of interpretation set forth in the Contribution Agreement shall apply to this Agreement as if set forth herein. The
following terms shall have the following meanings:
Acceptable Power Purchaser means NYISO, any Person purchasing power in the bid-based markets administered by NYISO, or
any other Person that is an unrelated person to the Company within the meaning of Code Section 45(a)(2)(B); provided that Noble Holdco
shall not be an Acceptable Power Purchaser.
Additional Capital Contribution has the meaning set forth in Section 3.01.

Capital Contribution has the meaning set forth in the LLC Agreement.
Cash Recoupment Amount has the meaning set forth in the LLC Agreement.
Class A Member has the meaning set forth in the LLC Agreement.
Collateral Documents has the meaning set forth in the Financing Agreement.
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Contingent Quarterly Contribution Amount means, with respect to any Fiscal Quarter or applicable portion thereof, an amount
(expressed in dollars) equal to the lesser of:
(a)

(1) the sum of the following:
(i)
with respect to Eligible Wind Turbines not subject to a Modified PTC Extension, the product of
***% and the amount of PTCs generated for such Fiscal Quarter or applicable portion thereof from any such
Eligible Wind Turbines; and
(ii)
with respect to Eligible Wind Turbines subject to a Modified PTC Extension, the product of
***% and the amount of PTCs generated for such Fiscal Quarter or applicable portion thereof from any such
Eligible Wind Turbines; minus
(2) the Fixed Quarterly Contribution Amount for such Fiscal Quarter or applicable portion thereof; and

(b)

the Remaining Contingent Quarterly Contribution Limit.

Contribution Invoice has the meaning set forth in Section 3.02.
Contribution Period means the period beginning on the Initial Equity Capital Contribution Date and ending on the date that the
PTC Periods with respect to all Eligible Wind Turbines have expired.
Cumulative Contingent Quarterly Contribution Amount means an amount (expressed in dollars) equal to the sum of (a) the
Second Equity Capital Contribution, if any, and (b) the portion of all Additional Capital Contributions attributable to Contingent Quarterly
Contribution Amounts that have been made for all prior Fiscal Quarters or applicable portions thereof.
Eligible Wind Turbine means, with respect to any Fiscal Quarter or applicable portion thereof, a Wind Turbine that has achieved
Turbine Substantial Completion with respect to which PTCs are available for the production and sale of electricity therefrom as of the date of
the Equity Capital Contribution related to such Wind Turbine (pursuant to Code Section 45 as in effect on the date hereof or a PTC Extension
or a Modified PTC Extension, as the case may be), and with respect to which the Company (directly or indirectly through any Project
Company) is the owner (or is treated as the owner of such Wind Turbine for federal income tax purposes).

Fixed Quarterly Contribution Amount means the Fixed Quarterly Contribution Amount as defined in, and calculated pursuant
to the methodology set forth in, Schedule A attached hereto.
kWh means kilowatt per hour of electricity.
Modified Cash Flip Trigger Amount has the meaning set forth in the LLC Agreement.
Modified PTC Extension means an amendment, renewal, modification or change to Code Section 45 (or any successor provision
if Code Section 45 is redesignated) that (a) is enacted before January 1, 2010, (b) changes the date specified in Code Section 45(d)(1) (as in
effect on the Execution Date) before which a facility using wind to produce electricity must be originally placed in service in order to
constitute a qualified facility (within the meaning of Code Sections 45(d)(1) and 45(a)(2)(A)(ii) or any successor provision if Code
Section 45 is redesignated), from January 1, 2009, to January 1, 2010, or some later date and (c) changes one or more of the following in the
manner specified: (1) the tax credit rate specified in Code Section 45(a)(1) (as in effect on the Execution Date) is changed to a different
amount (whether such amount is higher or lower), (2) the tax credit period specified in Code Section 45(a)(2)(A)(ii) (as in effect on the
Execution Date) is changed to a period of a different duration (e.g., 10 years is changed to 5 years), (3) the inflation adjustment specified in
Code Section 45(b)(2) (as in effect on the Execution Date) is eliminated or changed to a different inflation adjustment, (4) the total amount of
PTCs is capped to a percentage of the eligible basis of the qualified facility, or (5) any other change in Code Section 45 (as in effect on the
Execution Date) (or any successor provision if Code Section 45 is redesignated) that extends or renews the availability of PTCs for a wind
facility originally placed in service after December 31, 2008, that is not a PTC Extension, that is quantifiable and that can be incorporated in
the Base Case Model in order to compute the Cash Recoupment Amount and the Modified Cash Flip Trigger Date (as such terms are defined
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in the form of LLC Agreement attached as Annex 2 to the Contribution Agreement); provided, however, for the avoidance of doubt, with
respect to clauses (1) through (5) of this definition, (i) such amendment, renewal, modification or change makes no other changes to Code
Section 45 (or any successor provision if Code Section 45 is redesignated) that will have an impact on the availability of PTCs to the Class A
Equity Investors and (ii) the amount and timing of PTCs under such amendment, renewal, modification or change can be determined by
making no other assumptions other than with respect to the GDP implicit price deflator (within the meaning of Code Section 45(e)(2)(B) as
in effect on the Execution Date).
PTC Extension means an amendment, renewal, modification or change to Code Section 45 that (a) is enacted before January 1,
2010, (b) changes the date currently specified in Code Section 45(a)(1) before which a facility using wind to produce electricity must be
originally placed in service in order to constitute a qualified facility (within the meaning of current Code Sections 45(d)(1) and
45(a)(2)(A)(ii)), from January 1, 2009, to January 1, 2010 or some later date and (c) allows PTCs beginning on the date such wind facility is
originally placed in service (rather than the effective date of such amendment, modification or change, if such effective date is later); provided,
such amendment, modification or change makes no other changes that would adversely affect (as determined in the reasonable discretion of
the Majority of the Class A Members and the Class B Member) the availability or amount of PTCs, such that

PTCs will be allowed with respect to a wind facility placed in service after December 31, 2008, and before January 1, 2010, on the same terms
(including, for example, the tax credit rate currently specified in Code Section 45(a)(1), the tax credit period currently specified in Code
Section 45(a)(2)(A)(ii), and the inflation adjustment currently specified in Code Section 45(b)(2)) as under Code Section 45 as in effect as on
the Execution Date (as defined in the Contribution Agreement) for wind turbines placed in service before January 1, 2009.
PTC Period means, with respect to any Eligible Wind Turbine, the ten year period (or, in the case of an Eligible Wind Turbine
that qualifies for PTCs pursuant to a Modified PTC Extension that shortens the tax credit period specified in Code Section 45(a)(2)(A)(ii) (as
in effect on the Execution Date), such shorter period) beginning on the date that such Wind Turbine has achieved Turbine Substantial
Completion.
Quarterly Contribution Amount means the sum of the Fixed Quarterly Contribution Amount and the Contingent Quarterly
Contribution Amount.
Related Party has the meaning set forth in the LLC Agreement.
Remaining Contingent Quarterly Contribution Limit means, with respect to any Fiscal Quarter or applicable portion thereof,
an amount (expressed in dollars) equal to (a) the product of (1) ***% and (2) the Total Fixed Contribution Amount divided by ***%, minus
(b) the Cumulative Contingent Quarterly Contribution Amount.
Revised Additional Contribution has the meaning set forth in Section 3.03.
Revised Contribution Invoice has the meaning set forth in Section 3.03.
Revised Invoice has the meaning set forth in Section 3.03.
Total Fixed Contribution Amount means an amount (expressed in dollars) equal to the sum of (a) the Initial Equity Capital
Contribution and (b) the aggregate amount of all Fixed Quarterly Contribution Amounts.
Turbine Substantial Completion has the meaning set forth in the LLC Agreement.
ARTICLE 2
REPRESENTATIONS AND WARRANTIES
2.01.
Representations and Warranties. Each Class A Equity Investor hereby represents and warrants to the Company and to
Noble Holdco as of the date hereof, on the Initial Equity Capital Contribution Date, and, with respect to any Person hereafter admitted as a
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Class A Equity Investor that accedes and becomes a Party to this Agreement pursuant to Section 6.04 hereof, such Person represents and
warrants to the Company and Noble Holdco as of the date such Person becomes a Party hereto:
(a)
Organization and Good Standing. It is duly organized, validly existing and in good standing under the laws of its
state of formation, with full power and authority to carry on its business as such business is now conducted.

(b)
Authorization, Execution and Enforceability. It has full corporate, limited liability company, general partnership
or limited partnership power and authority, as applicable, to execute and deliver this Agreement, to make its respective Additional Capital
Contributions and to consummate the transactions contemplated hereunder. The execution and delivery by it of this Agreement, and the
consummation by it of the transactions contemplated hereunder, have been duly authorized by all necessary corporate, limited liability
company, general partnership or limited partnership action, as applicable. This Agreement has been duly executed and delivered by it. This
Agreement constitutes a valid and binding obligation, enforceable against it in accordance with its terms except as such enforceability may be
limited by (i) bankruptcy, insolvency or similar laws affecting creditors rights generally or (ii) general principles of equity, whether
considered in a proceeding in equity or at law.
(c)
Legal Proceedings. There is no action, claim, suit, investigation or proceeding (including, but not limited to, any
arbitration proceeding) of any nature, at law or in equity, pending or, to its Knowledge, threatened by or against it, its directors, officers,
employees, agents of it, or any of its Affiliates involving, affecting or relating to the transactions contemplated hereunder or, when executed
and delivered, the LLC Agreement, or its ability to complete the transactions contemplated hereunder or thereunder. It is not subject to any
order, writ, judgment, award, injunction or decree of any Governmental Authority or arbitral body involving, affecting or relating to the
transactions contemplated hereunder or, when executed and delivered, the LLC Agreement, or its ability to complete the transactions
contemplated hereunder or thereunder.
(d)
No Violation. The execution, delivery and performance by it of this Agreement and, when executed and
delivered, the LLC Agreement, and the consummation by it of the transactions contemplated hereunder or thereunder do not and will not:
(i) violate or conflict with any provision of its Charter Documents; (ii) violate any Applicable Law (it being understood that no representation
is made as to any rules or regulations of FERC); (iii) violate in any material respect, result in a material breach of, constitute (with due notice
or lapse of time or both) a material default, or result in an Encumbrance being created or imposed upon any of its properties or Assets, under
any material contract to which it is a party or by which its property is bound, which material violation, material breach, material default or
Encumbrance would adversely affect its ability to perform its obligations under this Agreement or, when executed and delivered, the LLC
Agreement; (iv) impose any adverse impact on the ability of any Project Company to comply with the Federal Power Act as it exists as of the
date hereof (including maintaining compliance with FERCs market-based rate authority requirements); or (v) cause any Project Company,
Noble Holdco or the Company not to be entitled to the exemptions from regulation afforded to an EWG or a holding company, as such term
is defined in PUHCA, of one or more EWGs that is a holding company solely by virtue of its ownership interests in one or more EWGs.
(e)
Governmental Approvals. No Governmental Approval is required to be obtained or made by it for the execution,
delivery and performance by it of this Agreement or, when executed and delivered, the LLC Agreement, or the consummation of the
transactions contemplated hereby or thereby, other than any Governmental Approvals that have been obtained or made or that may be required
to be obtained or made at a future date, which future Governmental Approvals could reasonably be expected to be obtained as and when
required.

(f)
Class A Investment Intent; Unregistered Securities. The Class A Units to be held by it will be acquired for
investment for its own account, except as stated in the proviso to this sentence, not with a view to the distribution of any part thereof, and,
without in any way affecting its right to dispose of its Class A Units as permitted by the LLC Agreement, it has no present intention of selling,
granting any participation in, or otherwise distributing the same; provided, however, that the Class A Equity Investor may have an agreement
or present intention to assign all or a portion of its rights and obligations under this Agreement to one or more Approved Investors in
accordance with the provisions of Section 6.05(d) of the Contribution Agreement. It understands that the Class A Units are characterized as a
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restricted security under federal and state securities laws inasmuch as such securities are being acquired in a transaction contemplated
hereunder not involving a public offering and that under such laws and applicable regulations such securities may not be resold in the absence
of an effective registration statement covering the Class A Units or an exemption from registration under federal and state securities laws.
(g)
Accredited Investor. It is an accredited investor as defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D
promulgated under the Securities Act of 1933, as amended. It has such knowledge and experience in financial and business matters that it is
capable of independently evaluating the risks and merits of purchasing the Class A Units; it has independently evaluated the risks and merits
of purchasing the Class A Units and has independently determined that the Class A Units are a suitable investment for it; and it has sufficient
financial resources to bear the loss of its entire investment in the Class A Units.
(h)
United States Person. It (or if it is a disregarded entity, its owner) is a United States person not subject to
withholding under Code Section 1446.
(i)
No Other Representations. It is not relying on any representations or warranties whatsoever, express, implied, at
common law, statutory or otherwise, by the Company, any Project Company, Noble Holdco, or any Guarantor except for the representations
or warranties made for its benefit and expressly set out in the Contribution Agreement and, when executed and delivered, the LLC Agreement
and any certificate delivered in connection with any of the foregoing.
(j)
Brokers. No broker, finder, investment banker, or other Person is entitled to any brokerage, finders or other fee
or commission in connection with the transactions contemplated hereunder, based upon arrangements made by or on behalf of it, for which
Noble Holdco, the Company or any Project Company will be responsible.
(k)
Participation in NYISO. Neither it (nor any of its Affiliates) purchases electric energy through the wholesale
market operated under the oversight of NYISO.
ARTICLE 3
ADDITIONAL CAPITAL CONTRIBUTIONS
3.01.

Obligation.

(a)
In accordance with the payment terms and procedures set forth in this Article 3, with respect to each Fiscal Quarter
ending during the Contribution Period and the

portion of the Fiscal Quarter at the end of the Contribution Period, each Class A Equity Investor shall make a cash capital contribution (each,
an Additional Capital Contribution) to the Company in an amount (expressed in dollars) equal (i) to the Quarterly Contribution Amount
for such Fiscal Quarter (or portion of a Fiscal Quarter in the case of the first and last Fiscal Quarters during the Contribution Period)
multiplied by (ii) a fraction, the numerator of which is the number of Class A Units held by such Class A Equity Investor at the end of such
Fiscal Quarter or portion of such Fiscal Quarter, as applicable, and the denominator of which is the total number of Class A Units issued and
outstanding as of the end of such Fiscal Quarter or portion of such Fiscal Quarter, as applicable.
(b)
If, at any time during the Contribution Period, a Class A Equity Investor or its Affiliate (as defined in the LLC
Agreement) becomes a Related Party and fails to comply with its obligations under Section 6.06 of the LLC Agreement and the Managing
Member has complied with its obligations under Section 6.06(a) and (b) of the LLC Agreement, the Additional Capital Contributions shall be
adjusted as provided in Section 6.06(d) of the LLC Agreement. If, at any time during the Contribution Period, a Class A Member becomes a
Related Party as a result of the Managing Member failing to comply with its obligations under Section 6.06(a) or (b) of the LLC Agreement,
then the portion of the Additional Capital Contributions reflecting the Contingent Quarterly Contribution Amount shall be reduced to the
extent that the failure to qualify for PTCs is due to such Class A Member becoming a Related Party and shall be further reduced in accordance
with Section 6.06(d)(ii) of the LLC Agreement.
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(c)
The obligation of each Class A Equity Investor to make Additional Capital Contributions shall be terminated on
the earliest to occur of: (i) the last day of the Contribution Period (provided that any Class A Equity Investor shall remain obligated with
respect to any Additional Capital Contribution with respect to a Fiscal Quarter or portion thereof that has accrued prior to the last day of the
Contribution Period in connection with such Class A Equity Investors Class A Units); (ii) the date title to all of the Class A Units is
transferred from the Class A Member to the Administrative Agent or its designee pursuant to the exercise of remedies under the Equity
Support Member Pledge Agreement or otherwise; and (iii) the date that the Flip Point (as defined in the LLC Agreement) occurs provided that
the obligation to make Additional Capital Contributions shall not terminate by reason of this clause (iii) until the date the Debt Obligations
under the Debt Financing Documents have been repaid in full.
3.02.
Payment. The Company shall calculate the Additional Capital Contribution owed by the Class A Equity Investors with
respect to each Fiscal Quarter or applicable portion thereof and shall submit an invoice for such amount (a Contribution Invoice) to the
Class A Equity Investors within ten (10) Business Days of the end of such Fiscal Quarter or applicable portion thereof (or as soon as
reasonably practicable after receipt by the Company of the NYISO production statements with respect to the relevant period). Each
Contribution Invoice shall include supporting materials reasonably satisfactory to the Class A Equity Investors evidencing the following
information for the Fiscal Quarter or applicable portion thereof: the total number of kWhs produced by the Wind Turbines and sold by the
Project Companies to Acceptable Power Purchasers and the number of Wind Turbines and Eligible Wind Turbines. Within thirty (30) days
after its receipt of a Contribution Invoice, each Class A Equity Investor shall make such Additional Capital Contribution in immediately
available funds to the Company.

3.03.
Adjustment. If the Company or a Project Company receives an amended, revised or otherwise modified invoice or other
written notice from an Acceptable Power Purchaser (a Revised Invoice) indicating that such Acceptable Power Purchaser has adjusted
(either upward or downward) the number of kWhs that have been reflected in a Contribution Invoice or any revised Contribution Invoice
previously delivered to the Class A Equity Investors pursuant hereto, or there is any other revision, adjustment or correction to the total
number of kWhs produced by the Wind Turbines, the number of Wind Turbines or the number of Eligible Wind Turbines (which revision,
adjustment or correction shall be made by the Company at the same time as, and shall be consistent with, the actual tax and accounting
calculations and reports prepared by or on behalf of the Company), then, within ten (10) Business Days of its receipt of such Revised Invoice
or other revision, adjustment or correction, the Company shall recalculate the Contingent Quarterly Contribution Amount for the applicable
Fiscal Quarter or applicable portion thereof and deliver to the Class A Equity Investors such Revised Invoice together with a revised
Contribution Invoice (the Revised Contribution Invoice) setting forth the revised Additional Capital Contribution (the Revised
Additional Contribution) for such Fiscal Quarter or applicable portion thereof. Each Revised Contribution Invoice shall include supporting
materials reasonably satisfactory to the Class A Equity Investors evidencing the applicable revisions. If the Revised Additional Contribution
for a Fiscal Quarter or portion thereof exceeds the Additional Capital Contribution for such Fiscal Quarter or applicable portion thereof, each
Class A Equity Investor shall increase its Additional Capital Contribution for the subsequent Fiscal Quarter(s) or applicable portion thereof by
the amount of such excess (relative to the other Class A Equity Investors); provided that each Class A Equity Investor shall pay its share of
such excess (relative to the other Class A Equity Investors) in immediately available funds to the Company within ten (10) Business Days
after the end of such Fiscal Quarter or applicable portion thereof if such Fiscal Quarter or applicable portion thereof is the last one in the
Contribution Period. If the Additional Capital Contribution for any Fiscal Quarter or applicable portion thereof exceeds the Revised
Contribution Invoice for such Fiscal Quarter or applicable portion thereof and the Class A Equity Investors have already made their respective
Additional Capital Contributions in accordance with Section 3.02, each Class A Equity Investor shall be entitled to deduct its share of the
amount of such excess (relative to the other Class A Equity Investors) from its respective Additional Capital Contributions required for any
subsequent Fiscal Quarter(s) or applicable portion thereof until such excess is paid in full; provided that the Company shall remit to each
Class A Equity Investor an amount (expressed in dollars) equal to its share of the amount of such excess (relative to the other Class A Equity
Investors) within ten (10) Business Days after the end of such Fiscal Quarter or applicable portion thereof if such Fiscal Quarter or applicable
portion thereof is the last one in the Contribution Period. For the avoidance of doubt, (a) the Fixed Quarterly Contribution Amounts shall not
be subject to any adjustment under this Section 3.03 and (b) any adjustment under this Section 3.03 shall be treated as an adjustment to the
Contingent Quarterly Contribution Amounts, which revised amounts shall be determined by taking into account the Contingent Quarterly
Contribution Limit pursuant to clause (b) of the definition of Contingent Quarterly Contribution Amount.
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ARTICLE 4
ADDITIONAL CAPITAL CONTRIBUTIONS TREATMENT
4.01.
Additional Capital Contributions Treatment. Each Additional Capital Contribution made by a Class A Equity Investor
pursuant to Article 3 shall be a treated as a Capital Contribution by such Class A Equity Investor to the Company in the amount of such
Additional Capital Contribution and shall be made to the Operating Account (as defined in the Debt Financing Documents).
ARTICLE 5
CONDITIONS PRECEDENT
5.01.
Initial Equity Capital Contribution Date. The effectiveness of this Agreement is subject to the occurrence of the Initial
Equity Capital Contribution Date pursuant to the Contribution Agreement.
ARTICLE 6
MISCELLANEOUS
6.01.
Notices. Except as expressly set forth to the contrary in this Agreement, all notices, requests or consents provided for or
permitted to be given under this Agreement must be in writing and must be delivered to the recipient in person, by courier or certified mail,
return receipt requested, or by facsimile or other electronic transmission. A notice, request or consent given under this Agreement is effective
on receipt by the Party receiving it; provided that a facsimile or other electronic transmission that is transmitted after the normal business
hours of the recipient shall be deemed effective on the next Business Day. All notices, requests and consents to be sent to a Party must be sent
to or made at the addresses given for that Party below (or to such other Person or address as a Party may previously have notified all other
Parties pursuant to the provisions of this Section 6.01). A copy of any notice, request or consent to the Company must be given to all of the
other Parties. Whenever any notice is required to be given by Applicable Law or this Agreement, a written waiver thereof, signed by the
Person entitled to notice, whether before or after the time stated therein, shall be deemed equivalent to the giving of such notice. The names
and addresses for the service of notices referred to in this Section 6.01 are:
If to the Company, to:
Noble Environmental Power 2008 Hold Co, LLC
c/o Noble Environmental Power, LLC
8 Railroad Avenue
Second Floor, Suite 8
Essex, CT 06426
Attention: Vice President Asset Management
Tel: (860) 581-5010
Fax: (860) 767-7041

If to Noble Holdco, to:
Noble Environmental Power 2008 Hold Co. Prime, LLC
c/o Noble Environmental Power, LLC
8 Railroad Avenue
Second Floor, Suite 8
Essex, CT 06426
Attention: Vice President Asset Management
Tel: (860) 581-5010
Fax: (860) 767-7041
If to the Class A Equity Investors, to:
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EFS Noble II, LLC
c/o GE Energy Financial Services, Inc.
120 Long Ridge Road
Stamford, CT 06927
Attention: Portfolio Manager - Noble II
Tel: (203) 357-4000
Fax: (203) 357-4501
and:
GE Capital Markets, Inc.
3135 Easton Turnpike
Fairfield, CT 06828
Attention: Donald Kyle
Tel: (203) 357-3986
Fax: (203) 357-4897
and:
The address of any additional Class A Equity Investor shall be set forth in the relevant assignment agreement
pursuant to which such Class A Equity Investor becomes a member of the Company.
Any Party may change the address or number to which notices to such Party are to be delivered by providing notice of such change to
each other Party in the manner set forth above.
6.02.
No Third Party Beneficiaries. Except as specifically provided in Section 6.03, this Agreement is solely for the benefit of
the Parties and their respective successors and permitted assigns, and this Agreement shall not otherwise be deemed to confer upon or give to
any other third party any right, claim, cause of action, or other interest herein.
6.03.
Amendment and Waiver. Neither this Agreement nor any term hereof may be changed, amended, or terminated orally, but
only by written act of all of the Parties (or, in respect of a waiver, the waiving Party or Parties) and, so long as there are any Debt Obligations,

the required percentage of Lenders. No failure or delay on the part of a Party hereto in the exercise of any right hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any such right preclude any other or further exercise thereof or of any other right.
6.04.
Successors and Assigns. This Agreement shall bind and inure to the benefit of the Parties hereto and their respective
successors and legal representatives and permitted assigns. No Party shall assign its rights and obligations under this Agreement without the
prior written consent of the other Parties hereto, and any such assignment contrary to the terms hereof shall be null and void and of no force
and effect; provided that (a) the Company may assign its rights under this Agreement to the Lenders as collateral for the obligations of the
Company under the Debt Financing Documents and each other Party shall execute and deliver consents (in form and substance reasonably
satisfactory to each such Party) to such assignment as may be reasonably requested by the Lenders; and (b) without the consent of any other
Party, any Party may assign its rights and obligations hereunder in connection with a transfer of its Class A Units or Class B Units, as
applicable, in accordance with the terms and conditions of the LLC Agreement and the Contribution Agreement.
6.05.
Governing Law. This Agreement shall be deemed made and prepared and shall be governed, construed and interpreted in
accordance with the internal laws of the State of New York, without regard to principles of conflict of laws thereof which may require the
application of the law of another jurisdiction (other than Section 5-1401 of the General Obligations Law of the State of New York).
6.06.
Jurisdiction; Service of Process. Each of the Parties hereto hereby irrevocably consents to the non-exclusive jurisdiction of
the courts of the State of New York and of any federal court located therein in connection with any suit, action or other proceeding arising out
of or relating to this Agreement or the transactions contemplated hereby; agrees to waive any objection to venue in the State and County of
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New York; and agrees that, to the extent permitted by law, service of process in connection with any such proceeding may be effected by
mailing in the same manner provided in Section 6.01.
6.07.
Counterparts. This Agreement may be executed in counterparts, each of which shall be an original, but each of which,
when taken together, shall constitute one and the same instrument.
6.08.
Headings. The section and paragraph headings contained in this Agreement are for reference purposes only and shall not
affect in any way the meaning and interpretation of this Agreement.
6.09.
Severability. Any provision of this Agreement that is prohibited or unenforceable in any jurisdiction shall, as to such
jurisdiction, be ineffective only to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof,
(provided that the substance of the agreement between the Parties is not thereby materially altered) and any such prohibition or
unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction. To the extent
permitted by Applicable Laws, the Parties hereto hereby waive any provision of law which renders any provision hereof prohibited or
unenforceable in any respect.

6.10.
Entire Agreement. This Agreement, together with the LLC Agreement, any consent entered into with the Lenders, any
Equity Support Member Pledge Agreement, the Contribution Agreement, and any Class A Equity Guaranty, constitutes the entire
understanding of the Parties with respect to the subject matter hereof, and supersedes all prior statements or agreements, whether oral or
written, among the Parties with respect to such subject matter.
6.11.

Confidentiality.

(a)
This Agreement and any information or documentation furnished hereunder or pursuant hereto shall be subject to
the confidentiality requirements applicable to the Parties under the Contribution Agreement, including those set forth in Section 6.14 thereof.
(b)
Notwithstanding anything to the contrary, the foregoing obligations shall not apply to the Tax treatment or Tax
structure of any transaction contemplated by this Agreement (a Transaction) and each Party (and any employee, representative, or agent of
any Party) may disclose to any and all Persons, without limitation of any kind, the Tax treatment and Tax structure of the Transactions and all
other materials of any kind (including opinions or other Tax analyses) that are provided to any Party to the extent relating to such Tax
treatment and Tax structure. This Section 6.11(b) is intended to prevent the Transactions, including an investment in the Company, from
being treated as a reportable transaction as a result of it being a transaction offered to a taxpayer under conditions of confidentiality within
the meaning of Code sections 6011, 6111 and 6112 (or any successor provision) and the Treasury Regulations thereunder (as clarified by
Notice 2004-80 and Notice 2005-22), and shall be construed in a manner consistent with such purpose.
6.12.
Further Assurances. Each Party hereto covenants and agrees (and, on and prior to the Initial Equity Capital Contribution
Date, Noble Holdco covenants and agrees that it shall cause the Company) promptly to execute, deliver, file, or record such agreements,
instruments, certificates and other documents and to do and perform such other and further acts and things as any other Party hereto may
reasonably request or as otherwise may be necessary or proper to consummate the transactions contemplated hereby and to carry out the
provisions of this Agreement. For the avoidance of doubt, each Equity Investor shall use commercially reasonable efforts to assist the
Company in providing any information necessary for any required or prudent regulatory filings and approvals, including such information
about activities of such Equity Investor and its Affiliates (including filings with the Federal Energy Regulatory Commission under Sections
203, 204 and 205 of the Federal Power Act).
6.13.
Limitations of Liability. NO PARTY SHALL BE LIABLE (WHETHER IN CONTRACT, TORT, STRICT LIABILITY,
EQUITY OR OTHERWISE) FOR ANY SPECIAL, INDIRECT, PUNITIVE, EXEMPLARY, INCIDENTAL OR CONSEQUENTIAL
DAMAGES, WHETHER OR NOT FORESEEABLE, INCLUDING LOST PROFITS AND ANY OTHER DAMAGES WHICH CANNOT
BE READILY ASCERTAINED AND QUANTIFIED, FOR ANY ACTION OR CLAIM BASED ON, RELATING TO, OR ARISING OUT
OF THE TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT. THE OBLIGATIONS OF THE PARTIES UNDER THIS
AGREEMENT ARE OBLIGATIONS OF THE PARTIES ONLY, AND NO RECOURSE SHALL BE AVAILABLE UNDER THIS

AGREEMENT AGAINST ANY OFFICER, DIRECTOR, MANAGER, MEMBER, PARTNER, OR AFFILIATE OF ANY PARTY.
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6.14.
Waiver of Jury Trial. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION DIRECTLY OR
INDIRECTLY ARISING OUT OF, UNDER OR IN CONNECTION WITH THIS AGREEMENT. EACH PARTY HERETO
(A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HERETO HAS REPRESENTED,
EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE
THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED
TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS IN THIS SECTION.
[Remainder of page intentionally left blank]

IN WITNESS WHEREOF, the Parties have caused this Additional Capital Contribution Agreement to be executed and delivered by
their duly authorized officers as of the date first above written.
EFS NOBLE II, LLC
By: Aircraft Services Corporation,
Its Managing Member
By: /s/ Vihang Dholakia
Name: Vihang Dholakia
Title: Vice President

IN WITNESS WHEREOF, the Parties have caused this Additional Capital Contribution Agreement to be executed and delivered by
their duly authorized officers as of the date first above written.
GE CAPITAL MARKETS, INC.

By: /s/ Donald B. Kyle
Name: Donald B. Kyle
Title: Managing Director

IN WITNESS WHEREOF, the Parties have caused this Additional Capital Contribution Agreement to be executed and delivered by
their duly authorized officers as of the date first above written.
NOBLE ENVIRONMENTAL POWER 2008
HOLD CO., LLC

By: /s/ Christopher Lowe
Name: Christopher Lowe
Title: Vice President
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IN WITNESS WHEREOF, the Parties have caused this Additional Capital Contribution Agreement to be executed and delivered by
their duly authorized officers as of the date first above written.

NOBLE ENVIRONMENTAL POWER 2008
HOLD CO. PRIME, LLC

By: /s/ Christopher Lowe
Name: Christopher Lowe
Title: Vice President

SCHEDULE A
This Schedule A will be a separate worksheet in the Base Case Model.
Fixed Quarterly Contribution Amount means, with respect to any Fiscal Quarter, an amount equal to (a) ***% times (b) the Annual Fixed
Contribution Amount for the Fiscal Year that includes such Fiscal Quarter.
For purposes of this Schedule A, the following terms are defined as follows (with any capitalized terms used herein and not otherwise defined
having the meanings set forth in the ACCA or the Contribution Agreement):
Annual Fixed Contribution Amount means, with respect to any Fiscal Year, an amount equal to (a) the Annual Contribution Amount for
such Fiscal Year times (b) a fraction, the numerator of which is the Total Fixed Contribution Amount and the denominator of which is the
Total Contribution Amount.
Assumed Second Equity Capital Contribution means the amount shown for the Second Equity Capital Contribution in the Revised Base
Case Model.
Annual Contribution Amount means, with respect to a Fiscal Year, (a) ***% times (b) the dollar value of PTCs shown in the Revised Base
Case Model as allocable to the Class A Equity Investor during the such Fiscal Year for Eligible Wind Turbines that are the subject of the
Initial Equity Capital Contribution and Wind Turbines that are not the subject of the Initial Equity Capital Contribution Date.
Revised Base Case Model means the Base Case Model, as revised as of the Initial Equity Capital Contribution Date, assuming that the
Second Equity Capital Contribution with respect to all Wind Turbines not funded in the Initial Equity Capital Contribution occurs on June 30,
2009.
Total Contribution Amount means (a) ***% times (b) the dollar value of PTCs shown in the Revised Base Case Model as allocable to the
Class A Equity Investor during the PTC Period for Eligible Wind Turbines that are the subject of the Initial Equity Capital Contribution and
Wind Turbines that are not the subject of the Initial Equity Capital Contribution Date.
Total Fixed Contribution Amount means an amount equal to (a) (1) ***% times (2) the sum of (A) the Total Contribution Amount, plus
(B) the Initial Equity Capital Contribution, plus (C) the Assumed Second Equity Capital Contribution, minus (b) the Initial Equity Capital
Contribution.
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Exhibit 10.41(a)
CONFIDENTIAL TREATMENT HAS BEEN REQUESTED FOR THE REDACTED PORTIONS OF THIS AGREEMENT. THE
REDACTIONS ARE INDICATED WITH THREE ASTERISKS (***). A COMPLETE VERSION OF THIS AGREEMENT HAS
BEEN FILED SEPARATELY WITH THE SECURITIES AND EXCHANGE COMMISSION.
(Multicurrency  Cross Border)
ISDA®
International Swap Dealers Association, Inc.
MASTER AGREEMENT
dated as of June 30, 2008
CITIGROUP ENERGY INC.

and

Noble Environmental Power 2008 Hold Co, LLC

have entered and/or anticipate entering into one of more transactions (each a Transaction) that are or will be governed by this Master
Agreement, which includes the schedule (the Schedule), and the documents and other confirming evidence (each a Confirmation)
exchanged between the parties confirming those Transactions.
Accordingly, the parties agree as follows: 
1.

Interpretation

(a)
Definitions. The terms defined in Section 14 and in the Schedule will have the meanings therein specified for the purpose of this
Master Agreement.
(b)
Inconsistency. In the event of any inconsistency between the provisions of the Schedule and the other provisions of this Master
Agreement, the Schedule will prevail. In the event of any inconsistency between the provisions of any Confirmation and this Master
Agreement (including the Schedule), such Confirmation will prevail for the purpose of the relevant Transaction.
(c)
Single Agreement. All Transactions are entered into in reliance on the fact that this Master Agreement and all Confirmations form a
single agreement between the parties (collectively referred to as this Agreement), and the parties would not otherwise enter into any
Transactions.
2.

Obligations

(a)

General Conditions.
(i)
Each party will make each payment or delivery specified in each Confirmation to be made by it, subject to the other
provisions of this Agreement.
(ii)
Payments under this Agreement will be made on the due date for value on that date in the place of the account specified in
the relevant Confirmation or otherwise pursuant to this Agreement, in freely transferable funds and in the manner customary for
payments in the required currency. Where settlement is by delivery (that is, other than by payment), such delivery will be made for
receipt on the due date in the manner customary for the relevant obligation unless otherwise specified in the relevant Confirmation or
elsewhere in this Agreement.
(iii)
Each obligation of each party under Section 2(a)(i) is subject to (1) the condition precedent that no Event of Default or
Potential Event of Default with respect to the other party has occurred and is continuing, (2) the condition precedent that no Early
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Termination Date in respect of the relevant Transaction has occurred or been effectively designated and (3) each other applicable
condition precedent specified in this Agreement.
Copyright © 1992 by International Swap Dealers Association, Inc.

(b)
Change of Account. Either party may change its account for receiving a payment or delivery by giving notice to the other party at
least five Local Business Days prior to the scheduled date for the payment or delivery to which such change applies unless such other party
gives timely notice of a reasonable objection to such change.
(c)

Netting. If on any date amounts would otherwise be payable: 
(i)

in the same currency; and

(ii)

in respect of the same Transaction,

by each party to the other. then, on such date, each partys obligation to make payment of any such amount will be automatically satisfied and
discharged and, if the aggregate amount that would otherwise have been payable by one party exceeds the aggregate amount that would
otherwise have been payable by the other party, replaced by an obligation upon the party by whom the larger aggregate amount would have
been payable to pay to the other party the excess of the larger aggregate amount over the smaller aggregate amount.
The parties may elect in respect of two or more Transactions that a net amount will be determined in respect of all amounts payable on the
same date in the same currency in respect of such Transactions, regardless of whether such amounts are payable in respect of the same
Transaction. The election may be made in the Schedule or a Confirmation by specifying that subparagraph (ii) above will not apply to the
Transactions identified as being subject to the election, together with the starting date (in which case subparagraph (ii) above will not, or will
cease to, apply to such Transactions from such date). This election may be made separately for different groups of Transactions and will apply
separately to each pairing of Offices through which the parties make and receive payments or deliveries.
(d)

Deduction or Withholding for Tax.
(i)
Gross-Up. All payments under this Agreement will be made without any deduction or withholding for or on account of any
Tax unless such deduction or withholding is required by any applicable law, as modified by the practice of any relevant governmental
revenue authority, then in effect. If a party is so required to deduct or withhold, then that party (X) will: 
(1)

promptly notify the other party (Y) of such requirement;

(2)
pay to the relevant authorities the full amount required to be deducted or withheld (including the full amount
required to be deducted or withheld from any additional amount paid by X to Y under this Section 2(d)) promptly upon the
earlier of determining that such deduction or withholding is required or receiving notice that such amount has been assessed
against Y;
(3)
promptly forward to Y an official receipt (or a certified copy), or other documentation reasonably acceptable to Y,
evidencing such payment to such authorities; and
(4)
if such Tax is an Indemnifiable Tax, pay to Y, in addition to the payment to which Y is otherwise entitled under
this Agreement, such additional amount as is necessary to ensure that the net amount actually received by Y (free and clear
of Indemnifiable Taxes. whether assessed against X or Y) will equal the full amount Y would have received had no such
deduction or withholding been required. However, X will not be required to pay any additional amount to Y to the extent
that it would not be required to be paid but for: 
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(A)

the failure by Y to comply with or perform any agreement contained in Section 4(a)(i), 4(a)(iii) or 4(d); or

(B)
the failure of a representation made by Y pursuant to Section 3(f) to be accurate and true unless such
failure would not have occurred but for (I) any action taken by a taxing authority, or brought in a court of
competent jurisdiction, on or after the date on which a Transaction is entered into (regardless of whether such
action is taken or brought with respect to a party to this Agreement) or (II) a Change in Tax Law.
2

(ii)

Liability. If: 
(1)
X is required by any applicable law, as modified by the practice of any relevant governmental revenue authority,
to make any deduction or withholding in respect of which X would not be required to pay an additional amount to Y under
Section 2(d)(i)(4);
(2)

X does not so deduct or withhold; and

(3)

a liability resulting from such Tax is assessed directly against X,

then, except to the extent Y has satisfied or then satisfies the liability resulting from such Tax, Y will promptly pay to X the amount
of such liability (including any related liability for interest, but including any related liability for penalties only if Y has failed to
comply with or perform any agreement contained in Section 4(a)(i), 4(a)(iii) or 4(d)).
(e)
Default Interest; Other Amounts. Prior to the occurrence or effective designation of an Early Termination Date in respect of the
relevant Transaction, a party that defaults in the performance of any payment obligation will, to the extent permitted by law and subject to
Section 6(c), be required to pay interest (before as well as after judgment) on the overdue amount to the other party on demand in the same
currency as such overdue amount, for the period from (and including) the original due date for payment to (but excluding) the date of actual
payment, at the Default Rate. Such interest will be calculated on the basis of daily compounding and the actual number of days elapsed. If,
prior to the occurrence or effective designation of an Early Termination Date in respect of the relevant Transaction, a party defaults in the
performance of any obligation required to be settled by delivery, it will compensate the other party on demand if and to the extent provided for
in the relevant Confirmation or elsewhere in this Agreement.
3.

Representations

Each party represents to the other party (which representations will be deemed to be repeated by each party on each date on which a
Transaction is entered into and, in the case of the representations in Section 3(f), at all times until the termination of this Agreement) that: 
(a)

Basic Representations.
(i)
Status. It is duly organised and validly existing under the laws of the jurisdiction of its organisation or incorporation and, if
relevant under such laws, in good standing;
(ii)
Powers. It has the power to execute this Agreement and any other documentation relating to this Agreement to which it is a
party, to deliver this Agreement and any other documentation relating to this Agreement that it is required by this Agreement to
deliver and to perform its obligations under this Agreement and any obligations it has under any Credit Support Document to which it
is a party and has taken all necessary action to authorise such execution, delivery and performance;
(iii)
No Violation or Conflict. Such execution, delivery and performance do not violate or conflict with any law applicable to it,
any provision of its constitutional documents, any order or judgment of any court or other agency of government applicable to it or
any of its assets or any contractual restriction binding on or affecting it or any of its assets;
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(iv)
Consents. All governmental and other consents that are required to have been obtained by it with respect to this Agreement
or any Credit Support Document to which it is a party have been obtained and are in full force and effect and all conditions of any
such consents have been complied with; and
(v)
Obligations Binding. Its obligations under this Agreement and any Credit Support Document to which it is a party
constitute its legal, valid and binding obligations, enforceable in accordance with their respective terms (subject to applicable
bankruptcy, reorganisation, insolvency, moratorium or similar laws affecting creditors rights generally and subject, as to
enforceability, to equitable principles of general application (regardless of whether enforcement is sought in a proceeding in equity or
at law)).
3

(b)
Absence of Certain Events. No Event of Default or Potential Event of Default or, to its knowledge, Termination Event with respect
to it has occurred and is continuing and no such event or circumstance would occur as a result of its entering into or performing its obligations
under this Agreement or any Credit Support Document to which it is a party.
(c)
Absence of Litigation. There is not pending or, to its knowledge, threatened against it or any of its Affiliates any action, suit or
proceeding at law or in equity or before any court, tribunal, governmental body, agency or official or any arbitrator that is likely to affect the
legality, validity or enforceability against it of this Agreement or any Credit Support Document to which it is a party or its ability to perform
its obligations under this Agreement or such Credit Support Document.
(d)
Accuracy of Specified Information. All applicable information that is furnished in writing by or on behalf of it to the other party
and is identified for the purpose of this Section 3(d) in the Schedule is, as of the date of the information, true, accurate and complete in every
material respect.
(e)
Payer Tax Representation. Each representation specified in the Schedule as being made by it for the purpose of this Section 3(e) is
accurate and true.
(f)
Payee Tax Representations. Each representation specified in the Schedule as being made by it for the purpose of this Section 3(f) is
accurate and true.
4.

Agreements

Each party agrees with the other that, so long as either party has or may have any obligation under this Agreement or under any Credit Support
Document to which it is a party: 
(a)
Furnish Specified Information. It will deliver to the other party or, in certain cases under subparagraph (iii) below, to such
government or taxing authority as the other party reasonably directs: 
(i)

any forms, documents or certificates relating to taxation specified in the Schedule or any Confirmation;

(ii)

any other documents specified in the Schedule of any Confirmation; and

(iii)
upon reasonable demand by such other party, any form or document that may be required or reasonably requested in
writing in order to allow such other party or its Credit Support Provider to make a payment under this Agreement or any applicable
Credit Support Document without any deduction or withholding for or on account of any Tax or with such deduction or withholding
at a reduced rate (so long as the completion, execution or submission of such form or document would not materially prejudice the
legal or commercial position of the party in receipt of such demand), with any such form or document to be accurate and completed
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in a manner reasonably satisfactory to such other party and to be executed and to be delivered with any reasonably required
certification,
in each case by the date specified in the Schedule or such Confirmation or, if none is specified, as soon as reasonably practicable.
(b)
Maintain Authorisations. It will use all reasonable efforts to maintain in full force and effect all consents of any governmental or
other authority that are required to be obtained by it with respect to this Agreement or any Credit Support Document to which it is a party and
will use all reasonable efforts to obtain any that may become necessary in the future.
(c)
Comply with Laws. It will comply in all material respects with all applicable laws and orders to which it may be subject if failure so
to comply would materially impair its ability to perform its obligations under this Agreement or any Credit Support Document to which it is a
party.
(d)
Tax Agreement. It will give notice of any failure of a representation made by it under Section 3(f) to be accurate and true promptly
upon learning of such failure.
(e)
Payment of Stamp Tax. Subject to Section 11, it will pay any Stamp Tax levied or imposed upon it or in respect of its execution or
performance of this Agreement by a jurisdiction in which it is incorporated,
4

organised, managed and controlled or considered to have its seat, or in which a branch or office through which it is acting for the purpose of
this Agreement is located (Stamp Tax Jurisdiction) and will indemnify the other party against any Stamp Tax levied or imposed upon the
other party or in respect of the other partys execution or performance of this Agreement by any such Stamp Tax Jurisdiction which is not also
a Stamp Tax Jurisdiction with respect to the other party.
5.

Events of Default and Termination Events

(a)
Events of Default. The occurrence at any time with respect to a party or, if applicable, any Credit Support Provider of such party or
any Specified Entity of such party of any of the following events constitutes an event of default (an Event of Default) with respect to such
party: 
(i)
Failure to Pay or Deliver. Failure by the party to make, when due, any payment under this Agreement or delivery under
Section 2(a)(i) or 2(e) required to be made by it if such failure is not remedied on or before the third Local Business Day after notice
of such failure is given to the party;
(ii)
Breach of Agreement. Failure by the party to comply with or perform any agreement or obligation (other than an obligation
to make any payment under this Agreement or delivery under Section 2(a)(i) or 2(e) or to give notice of a Termination Event or any
agreement or obligation under Section 4(a)(i), 4(a)(iii) or 4(d)) to be complied with or performed by the party in accordance with this
Agreement if such failure is not remedied on or before the thirtieth day after notice of such failure is given to the party;
(iii)

Credit Support Default.
(1)
Failure by the party or any Credit Support Provider of such party to comply with or perform any agreement or
obligation to be complied with or performed by it in accordance with any Credit Support Document if such failure is
continuing after any applicable grace period has elapsed;
(2)
the expiration or termination of such Credit Support Document or the failing or ceasing of such Credit Support
Document to be in full force and effect for the purpose of this Agreement (in either case other than in accordance with its
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terms) prior to the satisfaction of all obligations of such party under each Transaction to which such Credit Support
Document relates without the written consent of the other party; or
(3)
the party or such Credit Support Provider disaffirms, disclaims, repudiates or rejects, in whole or in part, or
challenges the validity of, such Credit Support Document;
(iv)
Misrepresentation. A representation (other than a representation under Section 3(e) or (f)) made or repeated or deemed to
have been made or repeated by the party or any Credit Support Provider of such party in this Agreement or any Credit Support
Document proves to have been incorrect or misleading in any material respect when made or repeated or deemed to have been made
or repeated;
(v)
Default under Specified Transaction. The party, any Credit Support Provider of such party or any applicable Specified
Entity of such party (1) defaults under a Specified Transaction and, after giving effect to any applicable notice requirement or grace
period, there occurs a liquidation of, an acceleration of obligations under, or an early termination of, that Specified Transaction,
(2) defaults, after giving effect to any applicable notice requirement or grace period, in making any payment or delivery due on the
last payment, delivery or exchange date of, or any payment on early termination of, a Specified Transaction (or such default
continues for at least three Local Business Days if there is no applicable notice requirement or grace period) or (3) disaffirms,
disclaims, repudiates or rejects, in whole or in part, a Specified Transaction (or such action is taken by any person or entity appointed
or empowered to operate it or act on its behalf);
(vi)
Cross Default. If Cross Default is specified in the Schedule as applying to the party, the occurrence or existence of (1) a
default, event of default or other similar condition or event (however
5

described) in respect of such party, any Credit Support Provider of such party or any applicable Specified Entity of such party under
one or more agreements or instruments relating to Specified Indebtedness of any of them (individually or collectively) in an
aggregate amount of not less than the applicable Threshold Amount (as specified in the Schedule) which has resulted in such
Specified Indebtedness becoming, or becoming capable at such time of being declared, due and payable under such agreements or
instruments, before it would otherwise have been due and payable or (2) a default by such party, such Credit Support Provider or
such Specified Entity (individually or collectively) in making one or more payments on the due date thereof in an aggregate amount
of not less than the applicable Threshold Amount under such agreements or instruments (after giving effect to any applicable notice
requirement or grace period);
(vii)

Bankruptcy. The party, any Credit Support Provider of such party or any applicable Specified Entity of such party:
(1) is dissolved (other than pursuant to a consolidation, amalgamation or merger); (2) becomes insolvent or is unable to pay
its debts or fails or admits in writing its inability generally to pay its debts as they become due; (3) makes a general
assignment, arrangement or composition with or for the benefit of its creditors; (4) institutes or has instituted against it a
proceeding seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or
other similar law affecting creditors rights, or a petition is presented for its winding-up or liquidation, and, in the case of
any such proceeding or petition instituted or presented against it, such proceeding or petition (A) results in a judgment of
insolvency or bankruptcy or the entry of an order for relief or the making of an order for its winding-up or liquidation or
(B) is not dismissed, discharged, stayed or restrained in each case within 30 days of the institution or presentation thereof,
(5) has a resolution passed for its winding-up, official management or liquidation (other than pursuant to a consolidation,
amalgamation or merger); (6) seeks or becomes subject to the appointment of an administrator, provisional liquidator,
conservator, receiver, trustee, custodian or other similar official for it or for all or substantially all its assets; (7) has a
secured party take possession of all or substantially all its assets or has a distress, execution, attachment, sequestration or
other legal process levied, enforced or sued on or against all or substantially all its assets and such secured party maintains
possession, or any such process is not dismissed, discharged, stayed or restrained, in each case within 30 days thereafter;
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(8) causes or is subject to any event with respect to it which. under the applicable laws of any jurisdiction, has an analogous
effect to any of the events specified in clauses (1) to (7) (inclusive); or (9) takes any action in furtherance of, or indicating its
consent to, approval of, or acquiescence in, any of the foregoing acts; or
(viii)
Merger Without Assumption. The party or any Credit Support Provider of such party consolidates or amalgamates with, or
merges with or into, or transfers all or substantially all its assets to, another entity and, at the time of such consolidation,
amalgamation, merger or transfer: 
(1)
the resulting, surviving or transferee entity fails to assume all the obligations of such party or such Credit Support
Provider under this Agreement or any Credit Support Document to which it or its predecessor was a party by operation of
law or pursuant to an agreement reasonably satisfactory to the other party to this Agreement; or
(2)
the benefits of any Credit Support Document fail to extend (without the consent of the other party) to the
performance by such resulting, surviving or transferee entity of its obligations under this Agreement.
(b)
Termination Events. The occurrence at any time with respect to a party or, if applicable, any Credit Support Provider of such party
or any Specified Entity of such party of any event specified below constitutes an Illegality if the event is specified in (i) below, a Tax Event if
the event is specified in (ii) below or a Tax Event Upon Merger if the event is specified in (iii) below, and, if specified to be applicable, a
Credit Event
6

Upon Merger if the event is specified pursuant to (iv) below or an Additional Termination Event if the event is specified pursuant to
(v) below:
(i)
Illegality. Due to the adoption of, or any change in, any applicable law after the date on which a Transaction is entered
into, or due to the promulgation of, or any change in, the interpretation by any court, tribunal or regulatory authority with competent
jurisdiction of any applicable law after such date. it becomes unlawful (other than as a result of a breach by the party of Section 4(b))
for such party (which will be the Affected Party):
(1)
to perform any absolute or contingent obligation to make a payment or delivery or to receive a payment or delivery
in respect of such Transaction or to comply with any other material provision of this Agreement relating to such
Transaction; or
(2)
to perform, or for any Credit Support Provider of such party to perform, any contingent or other obligation which
the party (or such Credit Support Provider) has under any Credit Support Document relating to such Transaction;
(ii)
Tax Event. Due to (x) any action taken by a taxing authority, or brought in a court of competent jurisdiction, on or after the
date on which a Transaction is entered into (regardless of whether such action is taken or brought with respect to a party to this
Agreement) or (y) a Change in Tax Law, the party (which will be the Affected Party) will, or there is a substantial likelihood that it
will, on the next succeeding Scheduled Payment Date (1) be required to pay to the other party an additional amount in respect of an
Indemnifiable Tax under Section 2(d)(i)(4) (except in respect of interest under Section 2(e), 6(d)(ii) or 6(e)) or (2) receive a payment
from which an amount is required to be deducted or withheld for or on account of a Tax (except in respect of interest under
Section 2(e), 6(d)(ii) or 6(e)) and no additional amount is required to be paid in respect of such Tax under Section 2(d)(i)(4) (other
than by reason of Section 2(d)(i)(4)(A) or (B));
(iii)
Tax Event Upon Merger. The party (the Burdened Party) on the next succeeding Scheduled Payment Date will either
(1) be required to pay an additional amount in respect of an Indemnifiable Tax under Section 2(d)(i)(4) (except in respect of interest
under Section 2(e), 6(d)(ii) or 6(e)) or (2) receive a payment from which an amount has been deducted or withheld for or on account
of any Indemnifiable Tax in respect of which the other party is not required to pay an additional amount (other than by reason of
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Section 2(d)(i)(4)(A) or (B)), in either case as a result of a party consolidating or amalgamating with, or merging with or into, or
transferring all or substantially all its assets to, another entity (which will be the Affected Party) where such action does not constitute
an event described in Section 5(a)(viii);
(iv)
Credit Event Upon Merger. If Credit Event Upon Merger is specified in the Schedule as applying to the party, such
party (X), any Credit Support Provider of X or any applicable Specified Entity of X consolidates or amalgamates with, or merges
with or into, or transfers all or substantially all its assets to, another entity and such action does not constitute an event described in
Section 5(a)(viii) but the creditworthiness of the resulting, surviving or transferee entity is materially weaker than that of X, such
Credit Support Provider or such Specified Entity, as the case may be, immediately prior to such action (and, in such event, X or its
successor or transferee, as appropriate, will be the Affected Party); or
(v)
Additional Termination Event. If any Additional Termination Event is specified in the Schedule or any Confirmation as
applying. the occurrence of such event (and, in such event. the Affected Party or Affected Parties shall be as specified for such
Additional Termination Event in the Schedule or such Confirmation).
(c)
Event of Default and Illegality. If an event or circumstance which would otherwise constitute or give rise to an Event of Default
also constitutes an Illegality, it will be treated as an Illegality and will not constitute an Event of Default.
7

6.

Early Termination

(a)
Right to Terminate Following Event of Default. If at any time an Event of Default with respect to a party (the Defaulting Party)
has occurred and is then continuing, the other party (the Non-defaulting Party) may, by not more than 20 days notice to the Defaulting Party
specifying the relevant Event of Default, designate a day not earlier than the day such notice is effective as an Early Termination Date in
respect of all outstanding Transactions. If, however, Automatic Early Termination is specified in the Schedule as applying to a party, then
an Early Termination Date in respect of all outstanding Transactions will occur immediately upon the occurrence with respect to such party of
an Event of Default specified in Section 5(a)(vii)(l), (3), (5), (6) or, to the extent analogous thereto, (8), and as of the time immediately
preceding the institution of the relevant proceeding or the presentation of the relevant petition upon the occurrence with respect to such party
of an Event of Default specified in Section 5(a)(vii)(4) or, to the extent analogous thereto, (8).
(b)

Right to Terminate Following Termination Event.
(i)
Notice. If a Termination Event occurs, an Affected Party will, promptly upon becoming aware of it, notify the other party,
specifying the nature of that Termination Event and each Affected Transaction and will also give such other information about that
Termination Event as the other party may reasonably require.
(ii)
Transfer to Avoid Termination Event. If either an Illegality under Section 5(b)(i)(1) or a Tax Event occurs and there is only
one Affected Party, or if a Tax Event Upon Merger occurs and the Burdened Party is the Affected Party, the Affected Party will, as a
condition to its right to designate an Early Termination Date under Section 6(b)(iv), use all reasonable efforts (which will not require
such party to incur a loss, excluding immaterial, incidental expenses) to transfer within 20 days after it gives notice under
Section 6(b)(i) all its rights and obligations under this Agreement in respect of the Affected Transactions to another of its Offices or
Affiliates so that such Termination Event ceases to exist.
If the Affected Party is not able to make such a transfer it will give notice to the other party to that effect within such 20 day period,
whereupon the other party may effect such a transfer within 30 days after the notice is given under Section 6(b)(i).
Any such transfer by a party under this Section 6(b)(ii) will be subject to and conditional upon the prior written consent of the other
party, which consent will not be withheld if such other partys policies in effect at such time would permit it to enter into transactions
with the transferee on the terms proposed.
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(iii)
Two Affected Parties. If an Illegality under Section 5(b)(i)(1) or a Tax Event occurs and there are two Affected Parties,
each party will use all reasonable efforts to reach agreement within 30 days after notice thereof is given under Section 6(b)(i) on
action to avoid that Termination Event.
(iv)

Right to Terminate. If:
(1)
a transfer under Section 6(b)(ii) or an agreement under Section 6(b)(iii), as the case may be, has not been effected
with respect to all Affected Transactions within 30 days after an Affected Party gives notice under Section 6(b)(i); or
(2)
an Illegality under Section 5(b)(i)(2), a Credit Event Upon Merger or an Additional Termination Event occurs, or a
Tax Event Upon Merger occurs and the Burdened Party is not the Affected Party,

either party in the case of an Illegality, the Burdened Party in the case of a Tax Event Upon Merger, any Affected Party in the case of
a Tax Event or an Additional Termination Event if there is more than one Affected Party, or the party which is not the Affected
Party in the case of a Credit Event Upon Merger or an Additional Termination Event if there is only one Affected Party
may, by not more than 20 days notice to the other party and provided that the relevant Termination Event is then
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continuing, designate a day not earlier than the day such notice is effective as an Early Termination Date in respect of all Affected
Transactions.
(c)

Effect of Designation.
(i)
If notice designating an Early Termination Date is given under Section 6(a) or (b), the Early Termination Date will occur
on the date so designated, whether or not the relevant Event of Default or Termination Event is then continuing.
(ii)
Upon the occurrence or effective designation of an Early Termination Date, no further payments or deliveries under
Section 2(a)(i) or 2(e) in respect of the Terminated Transactions will be required to be made, but without prejudice to the other
provisions of this Agreement. The amount, if any, payable in respect of an Early Termination Date shall be determined pursuant to
Section 6(e).

(d)

Calculations.
(i)
Statement. On or as soon as reasonably practicable following the occurrence of an Early Termination Date, each party will
make the calculations on its part, if any, contemplated by Section 6(e) and will provide to the other party a statement (1) showing, in
reasonable detail, such calculations (including all relevant quotations and specifying any amount payable under Section 6(e)) and
(2) giving details of the relevant account to which any amount payable to it is to be paid. In the absence of written confirmation from
the source of a quotation obtained in determining a Market Quotation, the records of the party obtaining such quotation will be
conclusive evidence of the existence and accuracy of such quotation.
(ii)
Payment Date. An amount calculated as being due in respect of any Early Termination Date under Section 6(e) will be
payable on the day that notice of the amount payable is effective (in the case of an Early Termination Date which is designated or
occurs as a result of an Event of Default) and on the day which is two Local Business Days after the day on which notice of the
amount payable is effective (in the case of an Early Termination Date which is designated as a result of a Termination Event). Such
amount will be paid together with (to the extent permitted under applicable law) interest thereon (before as well as after judgment) in
the Termination Currency, from (and including) the relevant Early Termination Date to (but excluding) the date such amount is paid,
at the Applicable Rate. Such interest will be calculated on the basis of daily compounding and the actual number of days elapsed.
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(e)
Payments on Early Termination. If an Early Termination Date occurs, the following provisions shall apply based on the parties
election in the Schedule of a payment measure, either Market Quotation or Loss, and a payment method, either the First Method or the
Second Method. If the parties fail to designate a payment measure or payment method in the Schedule, it will be deemed that Market
Quotation or the Second Method, as the case may be, shall apply. The amount, if any, payable in respect of an Early Termination Date
and determined pursuant to this Section will be subject to any Set-off.
(i)

Events of Default. If the Early Termination Date results from an Event of Default:
(1)
First Method and Market Quotation. If the First Method and Market Quotation apply, the Defaulting Party will
pay to the Non-defaulting Party the excess, if a positive number, of (A) the sum of the Settlement Amount (determined by
the Non-defaulting Party) in respect of the Terminated Transactions and the Termination Currency Equivalent of the Unpaid
Amounts owing to the Non-defaulting Party over (B) the Termination Currency Equivalent of the Unpaid Amounts owing to
the Defaulting Party.
(2)
First Method and Loss. If the First Method and Loss apply, the Defaulting Party will pay to the Non-defaulting
Party, if a positive number, the Non-defaulting Partys Loss in respect of this Agreement.
(3)
Second Method and Market Quotation. If the Second Method and Market Quotation apply, an amount will be
payable equal to (A) the sum of the Settlement Amount (determined by the
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Non-defaulting Party) in respect of the Terminated Transactions and the Termination Currency Equivalent of the Unpaid
Amounts owing to the Non-defaulting Party less (B) the Termination Currency Equivalent of the Unpaid Amounts owing to
the Defaulting Party. If that amount is a positive number, the Defaulting Party will pay it to the Non-defaulting Party; if it is
a negative number, the Non-defaulting Party will pay the absolute value of that amount to the Defaulting Party.
(4)
Second Method and Loss. If the Second Method and Loss apply, an amount will be payable equal to the Nondefaulting Partys Loss in respect of this Agreement. If that amount is a positive number, the Defaulting Party will pay it to
the Non-defaulting Party; if it is a negative number, the Non-defaulting Party will pay the absolute value of that amount to
the Defaulting Party.
(ii)

Termination Events. If the Early Termination Date results from a Termination Event:
(1)
One Affected Party. If there is one Affected Party, the amount payable will be determined in accordance with
Section 6(e)(i)(3), if Market Quotation applies, or Section 6(e)(i)(4), if Loss applies, except that, in either case, references to
the Defaulting Party and to the Non-defaulting Party will be deemed to be references to the Affected Party and the party
which is not the Affected Party, respectively, and, if Loss applies and fewer than all the Transactions are being terminated,
Loss shall be calculated in respect of all Terminated Transactions.
(2)

Two Affected Parties. If there are two Affected Parties:
(A)
if Market Quotation applies, each party will determine a Settlement Amount in respect of the Terminated
Transactions, and an amount will be payable equal to (I) the sum of (a) one-half of the difference between the
Settlement Amount of the party with the higher Settlement Amount (X) and the Settlement Amount of the party
with the lower Settlement Amount (Y) and (b) the Termination Currency Equivalent of the Unpaid Amounts
owing to X less (II) the Termination Currency Equivalent of the Unpaid Amounts owing to Y; and
(B)
if Loss applies, each party will determine its Loss in respect of this Agreement (or, if fewer than all the
Transactions are being terminated, in respect of all Terminated Transactions) and an amount will be payable equal
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to one-half of the difference between the Loss of the party with the higher Loss (X) and the Loss of the party
with the lower Loss (Y).
If the amount payable is a positive number, Y will pay it to X; if it is a negative number, X will pay the absolute value of
that amount to Y.
(iii)
Adjustment for Bankruptcy. In circumstances where an Early Termination Date occurs because Automatic Early
Termination applies in respect of a party, the amount determined under this Section 6(e) will be subject to such adjustments as are
appropriate and permitted by law to reflect any payments or deliveries made by one party to the other under this Agreement (and
retained by such other party) during the period from the relevant Early Termination Date to the date for payment determined under
Section 6(d)(ii).
(iv)
Pre-Estimate. The parties agree that if Market Quotation applies an amount recoverable under this Section 6(e) is a
reasonable pre-estimate of loss and not a penalty. Such amount is payable for the loss of bargain and the loss of protection against
future risks and except as otherwise provided in this Agreement neither party will be entitled to recover any additional damages as a
consequence of such losses.
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7.

Transfer

Subject to Section 6(b)(ii), neither this Agreement nor any interest or obligation in or under this Agreement may be transferred (whether by
way of security or otherwise) by either party without the prior written consent of the other party, except that:
(a)
a party may make such a transfer of this Agreement pursuant to a consolidation or amalgamation with, or merger with or into, or
transfer of all or substantially all its assets to, another entity (but without prejudice to any other right or remedy under this Agreement); and
(b)
a party may make such a transfer of all or any part of its interest in any amount payable to it from a Defaulting Party under
Section 6(e).
Any purported transfer that is not in compliance with this Section will be void.
8.

Contractual Currency

(a)
Payment in the Contractual Currency. Each payment under this Agreement will be made in the relevant currency specified in this
Agreement for that payment (the Contractual Currency). To the extent permitted by applicable law, any obligation to make payments under
this Agreement in the Contractual Currency will not be discharged or satisfied by any tender in any currency other than the Contractual
Currency, except to the extent such tender results in the actual receipt by the party to which payment is owed, acting in a reasonable manner
and in good faith in converting the currency so tendered into the Contractual Currency, of the full amount in the Contractual Currency of all
amounts payable in respect of this Agreement. If for any reason the amount in the Contractual Currency so received falls short of the amount
in the Contractual Currency payable in respect of this Agreement, the party required to make the payment will, to the extent permitted by
applicable law, immediately pay such additional amount in the Contractual Currency as may be necessary to compensate for the shortfall. If
for any reason the amount in the Contractual Currency so received exceeds the amount in the Contractual Currency payable in respect of this
Agreement, the party receiving the payment will refund promptly the amount of such excess.
(b)
Judgments. To the extent permitted by applicable law, if any judgment or order expressed in a currency other than the Contractual
Currency is rendered (i) for the payment of any amount owing in respect of this Agreement, (ii) for the payment of any amount relating to any
early termination in respect of this Agreement or (iii) in respect of a judgment or order of another court for the payment of any amount
described in (i) or (ii) above, the party seeking recovery, after recovery in full of the aggregate amount to which such party is entitled pursuant
to the judgment or order, will be entitled to receive immediately from the other party the amount of any shortfall of the Contractual Currency
received by such party as a consequence of sums paid in such other currency and will refund promptly to the other party any excess of the
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Contractual Currency received by such party as a consequence of sums paid in such other currency if such shortfall or such excess arises or
results from any variation between the rate of exchange at which the Contractual Currency is converted into the currency of the judgment or
order for the purposes of such judgment or order and the rate of exchange at which such party is able, acting in a reasonable manner and in
good faith in converting the currency received into the Contractual Currency, to purchase the Contractual Currency with the amount of the
currency of the judgment or order actually received by such party. The term rate of exchange includes, without limitation, any premiums
and costs of exchange payable in connection with the purchase of or conversion into the Contractual Currency.
(c)
Separate Indemnities. To the extent permitted by applicable law, these indemnities constitute separate and independent obligations
from the other obligations in this Agreement, will be enforceable as separate and independent causes of action, will apply notwithstanding any
indulgence granted by the party to which any payment is owed and will not be affected by judgment being obtained or claim or proof being
made for any other sums payable in respect of this Agreement.
(d)
Evidence of Loss. For the purpose of this Section 8, it will be sufficient for a party to demonstrate that it would have suffered a loss
had an actual exchange or purchase been made.
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9.

Miscellaneous

(a)
Entire Agreement. This Agreement constitutes the entire agreement and understanding of the parties with respect to its subject
matter and supersedes all oral communication and prior writings with respect thereto.
(b)
Amendments. No amendment, modification or waiver in respect of this Agreement will be effective unless in writing (including a
writing evidenced by a facsimile transmission) and executed by each of the parties or confirmed by an exchange of telexes or electronic
messages on an electronic messaging system.
(c)
Survival of Obligations. Without prejudice to Sections 2(a)(iii) and 6(c)(ii), the obligations of the parties under this Agreement will
survive the termination of any Transaction.
(d)
Remedies Cumulative. Except as provided in this Agreement, the rights, powers, remedies and privileges provided in this
Agreement are cumulative and not exclusive of any rights, powers, remedies and privileges provided by law.
(e)

Counterparts and Confirmations.
(i)
This Agreement (and each amendment, modification and waiver in respect of it) may be executed and delivered in
counterparts (including by facsimile transmission), each of which will be deemed an original.
(ii)
The parties intend that they are legally bound by the terms of each Transaction from the moment they agree to those terms
(whether orally or otherwise). A Confirmation shall be entered into as soon as practicable and may be executed and delivered in
counterparts (including by facsimile transmission) or be created by an exchange of telexes or by an exchange of electronic messages
on an electronic messaging system, which in each case will be sufficient for all purposes to evidence a binding supplement to this
Agreement. The parties will specify therein or through another effective means that any such counterpart, telex or electronic message
constitutes a Confirmation.

(f)
No Waiver of Rights. A failure or delay in exercising any right, power or privilege in respect of this Agreement will not be
presumed to operate as a waiver, and a single or partial exercise of any right, power or privilege will not be presumed to preclude any
subsequent or further exercise, of that right, power or privilege or the exercise of any other right, power or privilege.
(g)
Headings. The headings used in this Agreement are for convenience of reference only and are not to affect the construction of or to
be taken into consideration in interpreting this Agreement.
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10.

Offices; Multibranch Parties

(a)
If Section 10(a) is specified in the Schedule as applying, each party that enters into a Transaction through an Office other than its
head or home office represents to the other party that, notwithstanding the place of booking office or jurisdiction of incorporation or
organisation of such party, the obligations of such party are the same as if it had entered into the Transaction through its head or home office.
This representation will be deemed to be repeated by such party on each date on which a Transaction is entered into.
(b)
Neither party may change the Office through which it makes and receives payments or deliveries for the purpose of a Transaction
without the prior written consent of the other party.
(c)
If a party is specified as a Multibranch Party in the Schedule, such Multibranch Party may make and receive payments or deliveries
under any Transaction through any Office listed in the Schedule, and the Office through which it makes and receives payments or deliveries
with respect to a Transaction will be specified in the relevant Confirmation.
11.

Expenses

A Defaulting Party will, on demand, indemnify and hold harmless the other party for and against all reasonable out-of-pocket expenses,
including legal fees and Stamp Tax, incurred by such other party by reason of the enforcement and protection of its rights under this
Agreement or any Credit Support Document
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to which the Defaulting Party is a party or by reason of the early termination of any Transaction, including, but not limited to, costs of
collection.
12.

Notices

(a)
Effectiveness. Any notice or other communication in respect of this Agreement may be given in any manner set forth below (except
that a notice or other communication under Section 5 or 6 may not be given by facsimile transmission or electronic messaging system) to the
address or number or in accordance with the electronic messaging system details provided (see the Schedule) and will be deemed effective as
indicated:
(i)

if in writing and delivered in person or by courier, on the date it is delivered;

(ii)

if sent by telex, on the date the recipients answerback is received;

(iii)
if sent by facsimile transmission, on the date that transmission is received by a responsible employee of the recipient in
legible form (it being agreed that the burden of proving receipt will be on the sender and will not be met by a transmission report
generated by the senders facsimile machine);
(iv)
if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt requested), on the date that mail
is delivered or its delivery is attempted; or
(v)

if sent by electronic messaging system, on the date that electronic message is received,

unless the date of that delivery (or attempted delivery) or that receipt as applicable, is not a Local Business Day or that communication is
delivered (or attempted) or received, as applicable, after the close of business on a Local Business Day, in which case that communication
shall be deemed given and effective on the first following day that is a Local Business Day.
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(b)
Change of Addresses. Either party may by notice to the other change the address, telex or facsimile number or electronic messaging
system details at which notices or other communications are to be given to all
13.

Governing Law and Jurisdiction

(a)

Governing Law. This Agreement will be governed by and construed in accordance with the law specified in the Schedule.

(b)

Jurisdiction. With respect to any suit, action or proceedings relating to this Agreement (Proceedings), each party irrevocably:
(i)
submits to the jurisdiction of the English courts, if this Agreement is expressed to be governed by English law, or to the
non-exclusive jurisdiction of the courts of the State of New York and the United States District Court located in the Borough of
Manhattan in New York City, if this Agreement is expressed to be governed by the laws of the State of New York; and
(ii)
waives any objection which it may have at any time to the laying of venue of any Proceedings brought in any such court,
waives any claim that such Proceedings have been brought in an inconvenient forum and further waives the right to object, with
respect to such Proceedings, that such court does not have any jurisdiction over such party.

Nothing in this Agreement precludes either party from bringing Proceedings in any other jurisdiction (outside, if this Agreement is expressed
to be governed by English law, the Contracting States, as defined in Section 1(3) of the Civil Jurisdiction and Judgments Act 1982 or any
modification, extension or re-enactment thereof for the time being in force) nor will the bringing of Proceedings in any one or more
jurisdictions preclude the bringing of Proceedings in any other jurisdiction.
(c)
Service of Process. Each party irrevocably appoints the Process Agent (if any) specified opposite its name in the Schedule to receive,
for it and on its behalf, service of process in any Proceedings. If for any
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reason any partys Process Agent is unable to act as such, such party will promptly notify the other party and within 30 days appoint a
substitute process agent acceptable to the other party. The parties irrevocably consent to service of process given in the manner provided for
notices in Section 12. Nothing in this Agreement will affect the right of either party to serve process in any other manner permitted by law.
(d)
Waiver of Immunities. Each party irrevocably waives, to the fullest extent permitted by applicable law, with respect to itself and its
revenues and assets (irrespective of their use or intended use), all immunity on the grounds of sovereignty or other similar grounds from
(i) suit, (ii) jurisdiction of any court, (iii) relief by way of injunction, order for specific performance or for recovery of property,
(iv) attachment of its assets (whether before or after judgment) and (v) execution or enforcement of any judgment to which it or its revenues or
assets might otherwise be entitled in any Proceedings in the courts of any jurisdiction and irrevocably agrees, to the extent permitted by
applicable law, that it will not claim any such immunity in any Proceedings.
14.

Definitions

As used in this Agreement: 
Additional Termination Event has the meaning specified in Section 5(b).
Affected Party has the meaning specified in Section 5(b).
Affected Transactions means (a) with respect to any Termination Event consisting of an Illegality, Tax Event or Tax Event Upon Merger,
all Transactions affected by the occurrence of such Termination Event and (b) with respect to any other Termination Event, all Transactions.
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Affiliate means, subject to the Schedule, in relation to any person, any entity controlled, directly or indirectly, by the person, any entity that
controls, directly or indirectly, the person or any entity directly or indirectly under common control with the person. For this purpose,
control of any entity or person means ownership of a majority of the voting power of the entity or person.
Applicable Rate means: 
(a)
in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) by a Defaulting Party, the
Default Rate;
(b)
in respect of an obligation to pay an amount under Section 6(e) of either party from and after the date (determined in accordance
with Section 6(d)(ii)) on which that amount is payable, the Default Rate;
(c)
in respect of all other obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) by a Non-defaulting
Party, the Non-default Rate; and
(d)

in all other cases, the Termination Rate.

Burdened Party has the meaning specified in Section 5(b).
Change in Tax Law means the enactment, promulgation, execution or ratification of, or any change in or amendment to, any law (or in the
application or official interpretation of any law) that occurs on or after the date on which the relevant Transaction is entered into.
consent includes a consent, approval, action, authorisation, exemption, notice, filing, registration or exchange control consent.
Credit Event Upon Merger has the meaning specified in Section 5(b).
Credit Support Document means any agreement or instrument that is specified as such in this Agreement.
Credit Support Provider has the meaning specified in the Schedule.
Default Rate means a rate per annum equal to the cost (without proof or evidence of any actual cost) to the relevant payee (as certified by it)
if it were to fund or of funding the relevant amount plus 1% per annum.
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Defaulting Party has the meaning specified in Section 6(a).
Early Termination Date means the date determined in accordance with Section 6(a) or 6(b)(iv).
Event of Default has the meaning specified in Section 5(a) and, if applicable, in the Schedule.
Illegality has the meaning specified in Section 5(b).
Indemnifiable Tax means any Tax other than a Tax that would not be imposed in respect of a payment under this Agreement but for a
present or former connection between the jurisdiction of the government or taxation authority imposing such Tax and the recipient of such
payment or a person related to such recipient (including, without limitation, a connection arising from such recipient or related person being or
having been a citizen or resident of such jurisdiction, or being or having been organised, present or engaged in a trade or business in such
jurisdiction, or having or having had a permanent establishment or fixed place of business in such jurisdiction, but excluding a connection
arising solely from such recipient or related person having executed, delivered, performed its obligations or received a payment under, or
enforced, this Agreement or a Credit Support Document).
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law includes any treaty, law, rule or regulation (as modified, in the case of tax matters, by the practice of any relevant governmental revenue
authority) and lawful and unlawful will be construed accordingly.
Local Business Day means, subject to the Schedule, a day on which commercial banks are open for business (including dealings in foreign
exchange and foreign currency deposits) (a) in relation to any obligation under Section 2(a)(i), in the place(s) specified in the relevant
Confirmation or, if not so specified, as otherwise agreed by the parties in writing or determined pursuant to provisions contained, or
incorporated by reference, in this Agreement, (b) in relation to any other payment, in the place where the relevant account is located and, if
different. in the principal financial centre, if any, of the currency of such payment, (c) in relation to any notice or other communication,
including notice contemplated under Section 5(a)(i), in the city specified in the address for notice provided by the recipient and, in the case of
a notice contemplated by Section 2(b), in the place where the relevant new account is to be located and (d) in relation to Section 5(a)(v)(2), in
the relevant locations for performance with respect to such Specified Transaction.
Loss means, with respect to this Agreement or one or more Terminated Transactions, as the case may be, and a party, the Termination
Currency Equivalent of an amount that party reasonably determines in good faith to be its total losses and costs (or gain, in which case
expressed as a negative number) in connection with this Agreement or that Terminated Transaction or group of Terminated Transactions, as
the case may be, including any loss of bargain, cost of funding or, at the election of such party but without duplication, loss or cost incurred as
a result of its terminating, liquidating, obtaining or reestablishing any hedge or related trading position (or any gain resulting from any of
them). Loss includes losses and costs (or gains) in respect of any payment or delivery required to have been made (assuming satisfaction of
each applicable condition precedent) on or before the relevant Early Termination Date and not made, except, so as to avoid duplication, if
Section 6(c)(i)(1) or (3) or 6(e)(ii)(2)(A) applies. Loss does not include a partys legal fees and out-of-pocket expenses referred to under
Section 11. A party will determine its Loss as of the relevant Early Termination Date, or, if that is not reasonably practicable, as of the earliest
date thereafter as is reasonably practicable. A party may (but need not) determine its Loss by reference to quotations of relevant rates or prices
from one or more leading dealers in the relevant markets.
Market Quotation means, with respect to one or more Terminated Transactions and a party making the determination, an amount
determined on the basis of quotations from Reference Market-makers. Each quotation will be for an amount, if any, that would be
paid to such party (expressed as a negative number) or by such party (expressed as a positive number) in consideration of an
agreement between such party (taking into account any existing Credit Support Document with respect to the obligations of such
party) and the quoting Reference Market-maker to enter into a transaction (the Replacement Transaction) that would have the
effect of preserving for such party the economic equivalent of any payment or delivery (whether the underlying obligation was
absolute or contingent and assuming the satisfaction of each applicable condition precedent) by the parties under Section 2(a)(i) in
respect of such Terminated Transaction or group of Terminated Transactions that would, but for the occurrence of the relevant Early
Termination Date, have
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been required after that date. For this purpose, Unpaid Amounts in respect of the Terminated Transaction or group of Terminated Transactions
are to be excluded but, without limitation, any payment or delivery that would, but for the relevant Early Termination Date, have been
required (assuming satisfaction of each applicable condition precedent) after that Early Termination Date is to be included. The Replacement
Transaction would be subject to such documentation as such party and the Reference Market-maker may, in good faith, agree. The party
making the determination (or its agent) will request each Reference Market-maker to provide its quotation to the extent reasonably practicable
as of the same day and time (without regard to different time zones) on or as soon as reasonably practicable after the relevant Early
Termination Date. The day and time as of which those quotations are to be obtained will be selected in good faith by the party obliged to make
a determination under Section 6(e), and, if each party is so obliged, after consultation with the other. If more than three quotations are
provided, the Market Quotation will be the arithmetic mean of the quotations, without regard to the quotations having the highest and lowest
values, If exactly three such quotations are provided, the Market Quotation will be the quotation remaining after disregarding the highest and
lowest quotations. For this purpose, if more than one quotation has the same highest value or lowest value, then one of such quotations shall
be disregarded. If fewer than three quotations are provided, it will be deemed that the Market Quotation in respect of such Terminated
Transaction or group of Terminated Transactions cannot be determined.
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Non-default Rate means a rate per annum equal to the cost (without proof or evidence of any actual cost) to the Non-defaulting Party (as
certified by it) if it were to fund the relevant amount.
Non-defaulting Party has the meaning specified in Section 6(a).
Office means a branch or office of a party, which may be such partys head or home office.
Potential Event of Default means any event which, with the giving of notice or the lapse of time or both, would constitute an Event of
Default.
Reference Market-makers means four leading dealers in the relevant market selected by the party determining a Market Quotation in good
faith (a) from among dealers of the highest credit standing which satisfy all the criteria that such party applies generally at the time in deciding
whether to offer or to make an extension of credit and (b) to the extent practicable, from among such dealers having an office in the same city.
Relevant Jurisdiction means, with respect to a party, the jurisdictions (a) in which the party is incorporated, organised, managed and
controlled or considered to have its seat, (b) where an Office through which the party is acting for purposes of this Agreement is located, (c) in
which the party executes this Agreement and (d) in relation to any payment, from or through which such payment is made.
Scheduled Payment Date means a date on which a payment or delivery is to be made under Section 2(a)(i) with respect to a Transaction.
Set-off means set-off, offset, combination of accounts, right of retention or withholding or similar right or requirement to which the payer of
an amount under Section 6 is entitled or subject (whether arising under this Agreement, another contract, applicable law or otherwise) that is
exercised by, or imposed on, such payer.
Settlement Amount means, with respect to a party and any Early Termination Date, the sum of.(a)
the Termination Currency Equivalent of the Market Quotations (whether positive or negative) for each Terminated Transaction or
group of Terminated Transactions for which a Market Quotation is determined; and
(b)
such partys Loss (whether positive or negative and without reference to any Unpaid Amounts) for each Terminated Transaction or
group of Terminated Transactions for which a Market Quotation cannot be determined or would not (in the reasonable belief of the party
making the determination) produce a commercially reasonable result.
Specified Entity has the meaning specified in the Schedule.
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Specified Indebtedness means, subject to the Schedule, any obligation (whether present or future, contingent or otherwise, as principal or
surety or otherwise) in respect of borrowed money.
Specified Transaction means, subject to the Schedule, (a) any transaction (including an agreement with respect thereto) now existing or
hereafter entered into between one party to this Agreement (or any Credit Support Provider of such party or any applicable Specified Entity of
such party) and the other party to this Agreement (or any Credit Support Provider of such other party or any applicable Specified Entity of
such other party) which is a rate swap transaction, basis swap, forward rate transaction, commodity swap, commodity option, equity or equity
index swap, equity or equity index option, bond option, interest rate option, foreign exchange transaction, cap transaction, floor transaction,
collar transaction, currency swap transaction, cross-currency rate swap transaction, currency option or any other similar transaction (including
any option with respect to any of these transactions), (b) any combination of these transactions and (c) any other transaction identified as a
Specified Transaction in this Agreement or the relevant confirmation.
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Stamp Tax means any stamp, registration, documentation or similar tax.
Tax means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature (including interest, penalties and additions
thereto) that is imposed by any government or other taxing authority in respect of any payment under this Agreement other than a stamp,
registration, documentation or similar tax.
Tax Event has the meaning specified in Section 5(b).
Tax Event Upon Merger has the meaning specified in Section 5(b).
Terminated Transactions means with respect to any Early Termination Date (a) if resulting from a Termination Event, all Affected
Transactions and (b) if resulting from an Event of Default, all Transactions (in either case) in effect immediately before the effectiveness of
the notice designating that Early Termination Date (or, if Automatic Early Termination applies, immediately before that Early Termination
Date).
Termination Currency has the meaning specified in the Schedule.
Termination Currency Equivalent means, in respect of any amount denominated in the Termination Currency, such Termination Currency
amount and, in respect of any amount denominated in a currency other than the Termination Currency (the Other Currency), the amount in
the Termination Currency determined by the party making the relevant determination as being required to purchase such amount of such Other
Currency as at the relevant Early Termination Date, or, if the relevant Market Quotation or Loss (as the case may be), is determined as of a
later date, that later date, with the Termination Currency at the rate equal to the spot exchange rate of the foreign exchange agent (selected as
provided below) for the purchase of such Other Currency with the Termination Currency at or about 11:00 a.m. (in the city in which such
foreign exchange agent is located) on such date as would be customary for the determination of such a rate for the purchase of such Other
Currency for value on the relevant Early Termination Date or that later date. The foreign exchange agent will, if only one party is obliged to
make a determination under Section 6(e), be selected in good faith by that party and otherwise will be agreed by the parties
Termination Event means an Illegality, a Tax Event or a Tax Event Upon Merger or, if specified to be applicable, a Credit Event Upon
Merger or an Additional Termination Event.
Termination Rate means a rate per annum equal to the arithmetic mean of the cost (without proof or evidence of any actual cost) to each
party (as certified by such party) if it were to fund or of funding such amounts.
Unpaid Amounts owing to any party means, with respect to an Early Termination Date, the aggregate of (a) in respect of all
Terminated Transactions, the amounts that became payable (or that would have become payable but for Section 2(a)(iii)) to such
party under Section 2(a)(i) on or prior to such Early Termination Date and which remain unpaid as at such Early Termination Date
and (b) in respect of each Terminated Transaction. for each obligation under Section 2(a)(i) which was (or would have been but for
Section 2(a)(iii)) required to be settled by delivery to such party on or prior to such Early Termination Date and which has not been
so settled as at such Early Termination Date, an amount equal to the fair market
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value of that which was (or would have been) required to be delivered as of the originally scheduled date for delivery, in each case together
with (to the extent permitted under applicable law) interest, in the currency of such amounts, from (and including) the date such amounts or
obligations were or would have been required to have been paid or performed to (but excluding) such Early Termination Date, at the
Applicable Rate. Such amounts of interest will be calculated on the basis of daily compounding and the actual number of days elapsed. The
fair market value of any obligation referred to in clause (b) above shall be reasonably determined by the party obliged to make the
determination under Section 6(e) or, if each party is so obliged, it shall be the average of the Termination Currency Equivalents of the fair
market values reasonably determined by both parties.
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IN WITNESS WHEREOF the parties have executed this document on the respective dates specified below with effect from the date specified
on the first page of this document.

CITIGROUP ENERGY INC.

By:

NOBLE ENVIRONMENTAL POWER
2008 HOLD CO, LLC

/s/ Victoria T. Sharp

By: /s/ Walter Howard

Name: Victoria T. Sharp
Title: Managing Director

Name: Walter Howard
Title: President
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Execution Version

CONFIDENTIAL TREATMENT HAS BEEN REQUESTED FOR THE REDACTED PORTIONS OF THIS AGREEMENT. THE
REDACTIONS ARE INDICATED WITH THREE ASTERISKS (***). A COMPLETE VERSION OF THIS AGREEMENT HAS
BEEN FILED SEPARATELY WITH THE SECURITIES AND EXCHANGE COMMISSION.
Schedule
to the
1992 ISDA Master Agreement

dated as of June 30, 2008 (the Execution Date)
This Schedule to the 1992 ISDA Master Agreement is being executed and is effective and binding on June 27, 2008, but is dated as of
June 30, 2008, for cross reference purposes in other documents and agreements that contemplate the date hereof being June 30, 2008.
between
Citigroup Energy Inc.,

and

Noble Environmental Power 2008 Hold Co., LLC

a corporation organized under the laws of the State of
Delaware

a limited liability company organized under the laws of the State of
Delaware

(Party A)

(Party B)

Part 1
Termination Provisions
(a) Specified Entity. Specified Entity means in relation to Party A for the purpose of:
Section 5(a)(v):
Citigroup Global Markets Limited, Citigroup Global Markets Inc., Citigroup Forex
Inc., Citigroup Global Markets Commercial Corp., Citicorp Securities Services, Inc., Citigroup Global
Markets Deutschland AG & Co. KGaA, Citigroup Financial Products Inc., Citigroup Energy Canada ULC,
Citibank Japan Ltd. and Citibank, N.A.
Section 5(a)(vi): Not Applicable
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Section 5(a)(vii): Not Applicable
Section 5(b)(iv): Not Applicable
in relation to Party B for the purpose of:
Section 5(a)(v):
Section 5(a)(vi):
Section 5(a)(vii):
Section 5(b)(iv):

Not Applicable
Not Applicable
Not Applicable
Not Applicable
1

(b) Specified Transaction. Specified Transaction will have the meaning specified in Section 14 of this Agreement, except that such term is
amended on line 8 after the words currency option by adding a comma and the words agreement for the purchase, sale or transfer of
any commodity or any other commodity trading transaction. For this purpose, commodity means any tangible or intangible
commodity of any type or description, including, without limitation, electricity, natural gas, petroleum, coal, emissions allowances, the
products and by-products thereof, and weather derivatives.
(c) Cross Default. The Cross Default provision (Section 5(a)(vi)), will apply to Party A and Party B; provided that (i) the phrase or
becoming capable at such time of being declared shall be deleted from clause (1) of such Section 5(a)(vi) and (ii) the following shall be
added at the end of such Section 5(a)(vi): provided that notwithstanding anything to the contrary contained in this Section 5(a)(vi) with
respect to Party B, an Event of Default under this Section 5(a)(vi) with respect to the Financing Agreement shall not be deemed to exist or
have occurred in respect of Party B if (w) the *** is in effect, (x) a *** has not occurred under the Forbearance Agreement and (y) the
only remedies, if any, exercised in connection with any event of default under the Financing Documents are limited to those contemplated
under Section 1.03 of the ***as in effect on the Closing Date.
Specified Indebtedness will have the meaning specified in Section 14 of the Agreement.
Threshold Amount means:
(i)

with respect to Party A, 2% of the stockholders equity of Party As Credit Support Provider; and

(ii)

with respect to Party B, $***; and

Threshold Amount includes the U.S. Dollar equivalent on the date of any default, event of default or other similar condition or event
of any obligation stated in any other currency.
(d) Additional Event of Default. Section 5(a) is further amended by adding the following additional Event of Default, which shall apply
with respect to Party B only, with Party B being deemed the Defaulting Party upon the occurrence of one or more of the following events
and the failure to cure within the applicable cure period:
(ix)

Failure of Security Interest. The occurrence of any event or circumstance that results in (i) during the period from (and
including) the Closing Date to (and including) the Designated Confirmation Termination Date, Party As security interest in
and lien on the Collateral failing or ceasing to be a second priority security interest and lien thereon, subject only to
Permitted Liens; (ii) during the period from (and including) the Term-Conversion Date to (and including) the Designated
Confirmation Termination Date, (A) Party As security interest and lien on the Collateral failing or ceasing to be a first
priority security interest and lien thereon in respect of the Energy Hedge Provider First Lien Obligations, subject only to
Permitted Liens, or (B) the Energy Hedge Provider First Lien Obligations ceasing to be secured equally and ratably, or be
ranked in right of payment and upon liquidation on a pari passu basis, with Party Bs obligations to the Lenders under the
Financing Agreement; or (iii) any of the Intercreditor Agreement, the Collateral Documents or the Energy Hedge
Guarantees, once executed and delivered, ceasing to be in full force and effect, or the validity thereof or the applicability
thereof to this Agreement or any other obligations to Party A purported to be secured or guaranteed
2
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thereby or any part thereof being disaffirmed (in writing, if disaffirmed by any Person other than Party B or any of its
Affiliates), in each case, except to the extent arising as a result of the acts or omissions of Party A, except to the extent that
such event or circumstance has been cured within *** (***) Local Business Days of Party Bs obtaining knowledge thereof
and except as may be permitted under the Intercreditor Agreement.
(e) Posting Additional Credit Support to Forestall Certain Events of Default and Additional Termination Events. Party A and Party B
agree that no Event of Default shall occur with respect to Party B under Section 5(a)(ii), (iv), (vi) or (ix) of the Agreement (each, a
Specified Event of Default) above, and no Additional Termination Event shall occur with respect to Party B under Section 5(b)(viii) of
this Agreement (a Specified Additional Termination Event) below, if Party B or its designee from time to time at the request of Party
A Transfers Eligible Credit Support in an amount equal to Party As Exposure (Additional Collateral) to Party A within five (5) Local
Business Days after each request following an Additional Collateral Trigger Date. Such Additional Collateral will be maintained by Party
A as Posted Credit Support in accordance with the Credit Support Annex. Within one (1) Local Business Day following the
corresponding Additional Collateral Release Date, Party A shall Transfer such Additional Collateral to Party B in accordance with the
Credit Support Annex.
(f) Additional Amendments to Representations and Events of Default.
(i) Section 3(a)(iii) of the Agreement shall be amended by inserting the following phrase at the end thereof, before the semicolon: , in
each case (with respect to matters other than constitutional documents), except as could not be reasonably expected to have a material
adverse effect on its ability to perform its obligations hereunder.
(ii) Section 3(b) of the Agreement shall be amended by inserting the following phrase at the end thereof, before the period: , in each
case, except as could not be reasonably expected to have a material adverse effect on its ability to perform its obligations hereunder.
(iii) Section 3(c) of the Agreement shall be amended by inserting the following phrase at the end thereof, before the period: , in each
case, which if adversely determined could be reasonably expected to have a material adverse effect on its ability to perform its obligations
hereunder.
(iv) Section 5(a)(iv) of the Agreement shall be amended by inserting the following phrase at the end thereof, before the semicolon:
provided, however, that if any such incorrect representation is capable of being remedied or cured, it may remedy such incorrect
representation by curing the adverse effects of such misstatement, within thirty (30) days of obtaining knowledge of such incorrectness.
(g) Automatic Early Termination. The Automatic Early Termination provisions of Section 6(a) of this Agreement will not apply to
Party A and will not apply to Party B.
(h) Payments on Early Termination. For the purpose of Section 6(e), Loss and the Second Method will apply.
(i) Termination Currency. Termination Currency means United States Dollars.
(j) Additional Termination Event. Additional Termination Event will apply. Section 5(b) of the Agreement is modified by adding at the
end thereof the following new subsections (vi), (vii) and (viii):
3

(vi)

The Closing Date shall not have occurred on or prior to November 1, 2008, in which case (I) Party B shall be the sole
Affected Party and (II) all Transactions shall be Affected Transactions.

(vii)

Party B fails to provide to Party A on the Closing Date, the Intercreditor Agreement, the Collateral Documents and the
Energy Hedge Guarantees, in each case, executed and delivered by all parties thereto and with conditions to its effectiveness
having been satisfied, in which case (I) Party B shall be the sole Affected Party and (II) all Transactions shall be Affected
Transactions.
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(viii)

COD with respect to any of the Projects (as defined in the Financing Agreement as in effect on the Closing Date) shall not
have occurred by the COD Deadline, in which case (I) Party B shall be the sole Affected Party and (II) all Transactions shall
be Affected Transactions, unless before the COD Deadline:
(a)(1) Party B designates such Project to be removed from the Financing Documents and this Agreement, (2) the Financing
Documents, Collateral Documents and Project Documents have been amended on terms and conditions reasonably
satisfactory to Party A to remove such Project and as amended no event of default exists thereunder, and (3) Party B has
agreed to amend this Agreement, including the Designated Confirmation, as proposed by Party A in its reasonable discretion
such that:
(x)
the portion of the Transaction set forth in the Designated Confirmation attributable to such Project is
removed but leaving the portion of the Transaction set forth in the Designated Confirmation applicable to the
remaining Project(s) in effect;
(y)
notwithstanding any other provision of this Agreement, only that portion of the Transaction set forth in the
Designated Confirmation attributable to such Project shall be an Affected Transaction and (i) an Early Termination
Date has been declared with respect to the Affected Transaction, and (ii) any amount payable in respect of the
Terminated Transaction has been paid in accordance with the provisions of Section 6 of the Agreement; and
(z)
the Initial LC or cash in the Initial LC Amount, as the case may be, shall be reduced proportionately based
on the notional volume of production associated with each Project set forth on Schedule 2 hereto; or
(b)(1) Party B designates such Project to be assigned from being financed and hedged under the Financing Documents and
this Agreement to being financed and hedged under a parallel transaction, which parallel transaction is based on the terms
and conditions of this Agreement, the Financing Documents, the Collateral Documents and the Project Documents,
maintains for the assigned Project the general financing, hedging and project structures set forth in such agreements and
documents and is on terms and conditions set forth below and otherwise on terms and conditions reasonably satisfactory to
Party A (the Parallel Transaction), (2) the Financing Documents, Collateral Documents and Project Documents have
been amended on terms and conditions reasonably satisfactory to Party A to provide for the assignment of such Project and
as amended no event of default exists thereunder, and (3) Party B has agreed to amend this Agreement, including the
Designated Confirmation, to accommodate the assignment of a portion thereof to be part
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of the Parallel Transaction, with both this Agreement and the assigned portion to be under documentation proposed by Party
A in its reasonable discretion (such documentation for the Parallel Transaction being the Parallel Hedge), including that:
(x)
in addition to the Liens provided under the Collateral Documents and under the Parallel Transaction and
the division of the Initial LC or cash in the Initial LC Amount, as the case may be, between this Agreement and the
Parallel Hedge, Party B shall provide any additional Eligible Credit Support requested by Party A for this
Agreement and the Parallel Hedge as Party A determines is reasonably necessary in order to provide it with a
comparable level of coverage in respect of its credit exposures, as it had immediately prior to giving effect to such
Parallel Transaction, as determined by Party A. In connection therewith, Party A shall not request additional
Eligible Credit Support solely to cover increased exposure resulting from market changes since the date of this
Agreement, but Party A may request Eligible Credit Support if the removal of such Project makes such Project or
the remaining Projects weaker from a credit standpoint than the aggregated Projects as a whole; and
(y)
this Agreement and the Parallel Hedge shall have such customary cross default, netting and setoff
provisions as may be requested by Party A.
(k) Certain Restrictions on Rights and Remedies. The rights of Party A to terminate and exercise remedies under this Agreement are
subject to certain restrictions in the Energy Hedge Provider Forbearance Agreement, the Consent to Assignment and the Intercreditor
Agreement.
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Part 2
Tax Representations
(a) Payer Tax Representations. For the purpose of Section 3(e), Party A and Party B each makes the following representation:
It is not required by any applicable law, as modified by the practice of any relevant governmental revenue authority, of any Relevant
Jurisdiction to make any deduction or withholding for or on account of any Tax from any payment (other than interest under Section 2(e),
6(d)(ii) or 6(e)) to be made by it to the other party under this Agreement. In making this representation, it may rely on:
(i) The accuracy of any representation made by the other party pursuant to Section 3(f);
(ii) The satisfaction of the agreement of the other party contained in Section 4(a)(i) or 4(a)(iii) and the accuracy and effectiveness of any
document provided by the other party pursuant to Section 4(a)(i) or 4(a)(iii); and
(iii) The satisfaction of the agreement of the other party contained in Section 4(d);
provided that it shall not be a breach of this representation where reliance is placed on clause (ii), and the other party does not deliver a
form or document under Section 4(a)(iii) by reason of material prejudice to its legal or commercial position.
(b) Payee Tax Representations. For the purpose of Section 3(f), Party A and Party B make the representations specified below, if any:
(i) The following representation will apply to Party A:
5

It is a corporation organized under the laws of the State of Delaware and its U.S. taxpayer identification number is 27-0069674. It is
exempt within the meaning of Treasury Regulation sections 1.6041-3(p) and 1.6049-4(c) from information reporting on Form 1099 and
backup withholding.
(ii) The following representation will apply to Party B:
It is a limited liability company created or organized in the United States or under the laws of the United States and its U.S. taxpayer
identification number is 26-0283832.
Part 3
Agreement to Deliver Documents

Each party agrees to deliver the following documents as applicable:
(a) For the purpose of Section 4(a)(i), tax forms, documents or certificates to be delivered are:
Party required to
deliver document

Party A & Party B

Date by which
Form/Document/Certificate

As required under Section 4(a)(iii) of this Agreement, IRS
Form W-9, IRS Form W-8BEN, IRS Form W-8ECI, IRS
Form W-8EXP and/or IRS Form W-8IMY, whichever is
relevant.

(b) For the purpose of Section 4(a)(ii), other documents to be delivered are:
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to be delivered

(i) Promptly upon execution of this
Agreement and (ii) promptly upon
learning that any such form previously
provided by such party has become
obsolete, incorrect, or ineffective

Covered by
Party required to
deliver document

Date by which
Form/Document/Certificate

to be delivered

Section 3(d)
Representation

(1)

Party A & Party B

Evidence reasonably satisfactory to the other party as
to the names, true signatures and authority of the
officers or officials (a) signing this Agreement on its
behalf, and (b) signing the respective Credit Support
Documents referred to in Part 4(g) of this Schedule.

Upon execution of this
Agreement and, if
requested, upon execution
of any Confirmation.

Yes

(2)

Party B

Any financial statements required to be

As and when

Yes
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delivered to the Lenders under the Financing
Agreement.

required to be delivered to
Lenders under the
Financing Agreement

(3)

Party A

A copy of the audited annual report of the Credit
Support Provider for Party A.

Upon request, as soon as
publicly available after the
end of each of its, or its
Credit Support Provider, as
applicable, fiscal quarters
if such financial statement
is not available on
EDGAR or a partys, or
its Credit Support
Providers, home page on
the World Wide Web at
www.citigroup.com for
Party A.

Yes

(4)

Party A

A duly signed copy of its Credit Support Documents
referred to in Part 4(g) of this Schedule.

Upon execution of this
Agreement.

Yes

(5)

Party A & Party B

A duly signed copy of the Credit Support Annex.

Upon the execution of this
Agreement.

Yes

(6)

Party A & Party B

Certified resolutions evidencing necessary corporate
authority and approvals with respect to the execution,
delivery and performance by Party A and Party B of
this Agreement.

Upon execution of this
Agreement.

Yes

(7)

Party A & Party B

Certified resolutions evidencing necessary corporate
authority and approvals with respect to the execution,
delivery and performance by the Credit Support
Provider of any applicable Credit Support Document.

Upon execution of this
Agreement.

Yes

(8)

Party B

Executed copies of (i) the Intercreditor Agreement,
(ii) the Collateral Documents, and (iii) the Energy
Hedge

Upon the Closing Date.

Yes
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Guarantees.
(9)

Party B

Executed copies of the Financing Documents (other
than Collateral Documents), the Energy Hedge
Provider Forbearance Agreement, and the
Forbearance Agreement.

Upon the Closing Date

No

(10)

Party B

The Initial LC or cash in the Initial LC Amount

Upon the Closing Date

Yes

(11)

Party B

An opinion of counsel to Party B in form and
substance satisfactory to Party A; it being
acknowledged and agreed that a legal opinion in form
and substance similar to that delivered to the Lenders
under the Financing Agreement will be satisfactory to
Party A.

Upon the Closing Date

No

(12)

Party A and Party B

Executed copies of the Consent to Assignment.

Upon the Closing Date

No

Notwithstanding the foregoing, Citigroup Inc. financials are deemed to be delivered hereunder on the date the same shall be posted on the
Securities and Exchange Commission website (www.sec.gov).
Part 4
Miscellaneous
(a) Addresses for Notices. For the purpose of Section 12(a):
Notwithstanding Section 12(a) of the Agreement all notices including those to be given under Section 5 or 6 may be given by facsimile
transmission or electronic messaging system (excluding e-mail).
(i)

Party A:
Address for notices or communications to Party A:
Citigroup Energy Inc.
2800 Post Oak Blvd., Suite 500
Houston, Texas 77056
Attention:

Legal Department

Facsimile No.:(713) 752-5244
8

(For all purposes)
In addition, in the case of notices or communications relating to Section 5, 6, 11 or 13 of this Agreement, a second copy of any such
notice or communication shall be addressed to the attention of Party As legal department as follows:
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Legal Department
388 Greenwich Street
17th Floor
New York, New York 10013
Attention:
Senior Deputy General
Facsimile No.: (212) 816-5550
(ii)

Party B
Address for notices or communications to Party B:
Noble Environmental Power 2008 Hold Co., LLC
8 Railroad Avenue
Suite 8, Second Floor
Essex, CT 06426
Attention: Thomas Swank and Sidney Chang
Telephone: +1 (860) 581-5010 / (860) 581-5060
Facsimile: +1 (860) 767-7198
(For all purposes.)
In addition to the notices described herein, Party A shall provide certain notices in respect of the provisions of the following
related agreements, a copy of which notices shall in each case be provided to Party B (if party B is not already a recipient of
such notice):
Event Requiring
Notice

Events of Default
and/or
Termination
Events

Notice Required and Related Agreement

Part 6(b)(i) of the Master Agreement: If a Termination Event occurs, and Party A is
the Affected Party, Party A shall notify Party B of each such Termination Event.
Section 5.7 of the Intercreditor Agreement: Party A shall give the First Lien
Collateral Agent (as defined therein) prompt written notice on the occurrence of
(i) any Event of Default or Termination with Party B as the Defaulting Party or the
Affected Party and (ii) the acceleration of the obligations of Party B under this
Agreement (if it is at the time a First Lien Document, as defined in the Intercreditor
Agreement).
Section 5 of Consent to Assignment of Energy Hedge Agreement (among Party A,
Party B and Citibank, N.A.): Party A shall promptly notify Assignee (as defined
therein) of any Event of
9

Default or Termination with Party B as the Defaulting Party or the Affected Party,
and simultaneously deliver to such Assignee any notices regarding same under this
Agreement or otherwise.
Section 2.3.1 of Energy Hedge Provider Control Agreement (among Party A, Party B
and the Bank of New York): Party A, as Second Lien Creditor, must promptly deliver
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notice to Depositary (as defined therein) upon the cure of an Event of Default (as
defined therein).
Receipt of
Collateral
Proceeds

Section 4.3(b) of the Intercreditor Agreement: Upon receipt of monies pursuant to
Section 4.1 of the Intercreditor Agreement, Party A as Second Lien Collateral Holder
must provide notice to each Secured Debt Representative (as defined therein) of the
receipt of such monies and provide the First Lien Collateral Agent (as defined
therein) written certification of the aggregate amount owed by Party B.

Sale of Collateral

Section 7.3(a) of the Second Lien Security Agreement (among Party A, Party B, and
certain of Party Bs subsidiaries): Party A must provide ten (10) banking days
notice to the applicable Grantor (as defined therein) of the time and place of any
public sale of or the time after which any private sale is to be made of Collateral (as
defined therein).
Section 7.4(a) of Second Lien Pledge Agreement (among Party A and Party B): Party
A must provide ten (10) banking days notice to Party B, as Pledgor, of the time and
place of any public sale of or the time after which any private sale is to be made of
Collateral (as defined therein).
Section 7.4(a) of Second Lien Pledge Agreement (among Party A and Noble
Environmental Power 2008 Hold Co. Prime is a signatory): Party A must provide ten
(10) banking days notice to Pledgor (as defined therein) of the time and place of any
public sale of or the time after which any private sale is to be made of Collateral (as
defined therein).

(iii)

Administrative Agent
Address for notices or communications to the Administrative Agent:
As provided in the Financing Agreement as of the date of this Agreement or to any successor address provided by the
Administrative Agent.
(For receipt of notice of Termination Events and Events of Default as to which Party B is the Affected Party or Defaulting
Party, as applicable.)
10

(b) Effectiveness of Notice. Section 12(a) is hereby amended by deleting the words facsimile transmission or in line 3 thereof.
(c) Process Agent. For the purpose of Section 13(c) of this Agreement:
Party A appoints as its Process Agent: None.
Party B appoints as its Process Agent: None.
(d) Offices. The provisions of Section 10(a) will apply to this Agreement.
(e) Multibranch Party. For the purpose of Section 10(c):
Party A is not a Multibranch Party.
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Party B is not a Multibranch Party.
(f) Calculation Agent for Commodity Transactions. The Calculation Agent is Party A unless otherwise specified in a Confirmation in
relation to the relevant Transaction. The Calculation Agent shall act in good faith and in a commercially reasonable manner. All
determinations shall be binding on Party A and Party B unless Party A receives notice from Party B within five Local Business Days of
any such determination setting forth the reasons for its objection.
Upon receipt of such objection notice, each party agrees to be bound by the determinations and calculations of a leading, independent
dealer in derivatives selected by agreement between the parties within three Local Business Days (unless impracticable or inadvisable to
proceed in which case the next succeeding Local Business Day where the impracticality or inadvisability shall no longer exist) of such
disagreement (the Substitute Calculation Agent), whose fees and expenses shall be borne equally by both parties. If the parties are
unable to agree on a Substitute Calculation Agent, each of the parties shall elect an independent dealer in derivatives and such two dealers
shall agree on a third party, who shall be deemed to be the Substitute Calculation Agent.
While the Substitute Calculation Agent may be informed of the identities of Party A and Party B, all submissions to the Substitute
Calculation Agent shall be joint and the Substitute Calculation Agent shall not be informed which party has submitted which calculation
or determination. Subject to the foregoing, each party agrees to supply the Substitute Calculation Agent with its determination or
calculation and may supply any such additional materials or information which shall aid the Substitute Calculation Agent in
understanding the basis for such determination or calculation. The Substitute Calculation Agent shall select from these submissions the
determination or calculation it believes to be the closest to the actual determination or calculation, which selection shall be final and
binding upon the parties with regard to the disputed item.
(g) Credit Support Document. Details of any Credit Support Document:
In relation to Party A and Party B: The Credit Support Annex.
In relation to Party A:

The guarantee made by Citigroup Inc., dated as of the date hereof, attached hereto as Exhibit I.
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In relation to Party B:

from (and including) the Closing Date to (and including) the Designated Confirmation Termination Date,
the Intercreditor Agreement, the Collateral Documents and the Energy Hedge Guarantees.

(h) Credit Support Provider. Credit Support Provider means:
In relation to Party A:

Citigroup Inc.

In relation to Party B:

from (and including) the Closing Date to (and including) the Designated Confirmation Termination Date,
each affiliate of Party B that is a party to the Intercreditor Agreement, any Collateral Document or any
Energy Hedge Guarantee.

(i) Governing Law and Jurisdiction. THIS AGREEMENT WILL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH
THE LAWS OF THE STATE OF NEW YORK (WITHOUT REGARD TO CONFLICTS OF LAW PROVISIONS THEREOF OTHER
THAN SECTION 5-1401 OF THE NEW YORK GENERAL OBLIGATIONS LAW). SECTION 13(b) IS HEREBY AMENDED BY:
(I) DELETING IN THE SECOND LINE OF SUBPARAGRAPH (I) THEREOF THE WORD, NON-; (II) ADDING IN THE THIRD
LINE BEFORE THE COMMA, AND EACH PARTY IRREVOCABLY AGREES TO DESIGNATE ANY PROCEEDINGS
BROUGHT IN THE COURTS OF THE STATE OF NEW YORK AS COMMERCIAL ON THE REQUEST FOR JUDICIAL
INTERVENTION SEEKING ASSIGNMENT TO THE COMMERCIAL DIVISION OF THE SUPREME COURT; AND
(III) INSERTING IN ORDER TO ENFORCE ANY JUDGMENT OBTAINED IN ANY PROCEEDINGS REFERRED TO IN THE
PRECEDING SENTENCE IMMEDIATELY AFTER THE WORD, JURISDICTION THE FIRST TIME IT APPEARS IN THE
SECOND SENTENCE AND DELETING THE REMAINDER. EACH PARTY IRREVOCABLY AND UNCONDITIONALLY
WAIVES AND AGREES NOT TO PLEAD, TO THE FULLEST EXTENT PERMITTED BY LAW, ANY OBJECTION THAT THEY
MAY NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OR THE CONVENIENCE OF THE FORUM OF ANY
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PROCEEDING WITH RESPECT TO THIS AGREEMENT AND THE TRANSACTIONS CONTEMPLATED HEREBY, IN THE
UNITED STATES DISTRICT COURT FOR THE SOUTHERN DISTRICT OF NEW YORK AND THE COURTS OF THE STATE OF
NEW YORK LOCATED IN NEW YORK COUNTY.
(j) Affiliate. Affiliate will have the meaning specified in Section 14, provided, however, that with regard to Party A, the term Affiliate
shall not include any entity that controls or is under common control with Citigroup Global Markets Holdings Inc., but in any event such
term shall include Citigroup Global Markets Holdings Inc. and any entity controlled by it.
(i) Netting of Payments. Subparagraph (ii) of Section 2(c) will not apply to Transactions.
Part 5
Other Provisions
(a) Scope of Agreement. The terms of this Agreement shall relate solely and specifically to the Transaction set forth in the Designated
Confirmation.
(b) ISDA Definitions. Unless otherwise specified in a Confirmation (and subject to Section 5(v) hereof), each Transaction between the
parties shall be subject to the 2000 ISDA Definitions and the 1993 ISDA Commodity Derivatives Definitions and the 2000 Supplement
thereto, as published by the
12

International Swaps and Derivatives Association, Inc. (collectively, the 2000 Definitions), and will be governed in all relevant respects
by the provisions of the 2000 Definitions, without regard to amendments subsequent to the date thereof. The provisions of the 2000
Definitions are incorporated by reference in and shall be deemed a part of this Agreement except that references in the 2000 Definitions to
a Swap Transaction shall be deemed references to a Transaction for purposes of this Agreement.
(c) Confirmations. Section 9(e)(ii) of the Master Agreement is hereby amended and restated in its entirety to read as follows:
(ii) The parties intend that they are legally bound by the terms of the Transaction set forth in the Designated Confirmation from the
moment such Designated Confirmation is executed by both parties, which may be executed and delivered in counterparts (including
by facsimile transmission), and which will be sufficient for all purposes to evidence a binding supplement to this Agreement. The
parties will specify that such Designated Confirmation constitutes a Confirmation for purposes of this Agreement. Other than in
respect of a particular Transaction to which it relates, under no circumstance shall the Designated Confirmation amend, or be deemed
to amend, the general terms of this Agreement.
(d) LIMITATION OF LIABILITY. WITH RESPECT TO CLAIMS UNDER THIS AGREEMENT, NO PARTY SHALL BE
REQUIRED TO PAY OR BE LIABLE TO THE OTHER FOR EXEMPLARY, PUNITIVE, INDIRECT, INCIDENTAL,
CONSEQUENTIAL, OR INDIRECT DAMAGES, LOST PROFITS OR OPPORTUNITY COSTS (WHETHER OR NOT ARISING
FROM ITS NEGLIGENCE) TO ANY OTHER PARTY. IF AND TO THE EXTENT ANY PAYMENT REQUIRED TO BE MADE
PURSUANT TO THIS AGREEMENT IS DEEMED TO CONSTITUTE LIQUIDATED DAMAGES, THE PARTIES
ACKNOWLEDGE AND AGREE THAT SUCH DAMAGES ARE DIFFICULT OR IMPOSSIBLE TO DETERMINE AND THAT
SUCH PAYMENT IS INTENDED TO BE A REASONABLE APPROXIMATION OF THE AMOUNT OF SUCH DAMAGES AND
NOT A PENALTY.
(e) Accuracy of Specified Information. Section 3(d) of the Master Agreement is hereby amended by adding in the third line thereof after
the word respect and before the period the words or, in the case of audited or unaudited financial statements, a presentation of the
financial condition of the relevant party in accordance with generally accepted accounting principles, consistently applied.
(f) Additional Representation will apply. For purposes of Section 3 of this Agreement, the following will constitute Additional
Representations and each party will be deemed to represent to the other party on the date on which it enters into a Transaction that (absent
a written agreement between the parties that expressly imposes affirmative obligations to the contrary for that Transaction) that:
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(g)

Relationship Between Parties. Each party will be deemed to represent to the other party on the date on which it enters into
a Transaction that (absent a written agreement between the parties that expressly imposes affirmative obligations to the
contrary for that Transaction):
(i)

Non-Reliance. It is acting for its own account, and it has made its own independent decisions to enter into that
Transaction and as to whether that Transaction is appropriate or proper for it based upon its own judgment and
upon advice from such advisers as it has deemed necessary. It is not relying on any communication (written or
oral) of the other party as investment advice or as a recommendation to enter into that Transaction; it being
understood that information and explanations related to the terms and
13

conditions of a Transaction shall not be considered investment advice or a recommendation to enter into that
Transaction. No communication (written or oral) received from the other party shall be deemed to be an assurance
or guarantee as to the expected results of that Transaction.

(h)

(ii)

Assessment and Understanding. It is capable of assessing the merits of and understanding (on its own behalf or
through independent professional advice), and understands and accepts, the terms, conditions and risks of that
Transaction. It is also capable of assuming, and assumes, the risks of that Transaction.

(iii)

Status of Parties. The other party is not acting as a fiduciary for or an adviser to it in respect of that Transaction.

(iv)

No Agency. It is entering into this Agreement, including each Transaction, as principal and not as agent of any
person or entity.

Commodity Exchange Act. Each party represents to the other party on and as of the date hereof and on each date on which
a Transaction is entered into among them that:
(i)

Such party is an eligible contract participant as defined in the U.S. Commodity Exchange Act, as
amended (the CEA).

(ii)

Such party is an eligible commercial entity as defined in the CEA.

(i)

Bankruptcy Code Representation. The parties intend that (i) all Transactions (being a single integrated agreement)
constitute a forward contract within the meaning of the United States Bankruptcy Code (the Bankruptcy Code) or a
swap agreement within the meaning of the Bankruptcy Code; (ii) all payments made or to be made by one party to the
other party, pursuant to this Agreement constitutes settlement payments within the meaning of the Bankruptcy Code;
(iii) all transfers of credit support by one party to the other party under this Agreement constitute margin payments within
the meaning of the Bankruptcy Code; and (iv) this Agreement constitutes a master netting agreement within the meaning
of the Bankruptcy Code.

(j)

No Employee Benefit Assets. The assets that are used, directly or indirectly, in connection with the execution, delivery and
performance of this Agreement and the Transactions entered into pursuant hereto are legally and beneficially owned by such
party and are not held by it, directly or indirectly, for the benefit of or under any form of any employee benefit or other plan,
trust plan, pension plan, individual retirement accounts or other type of similar plans.

(g) Change of Account. Section 2(b) of this Agreement is hereby amended by the addition of the following after the word delivery in the
first line thereof:
to another account in the same federal tax jurisdiction as the original account
(h) Recording of Conversation. Each party to this Agreement acknowledges and agrees to the tape recording of conversations between the
parties to this Agreement whether by one or other or both of

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

14

the parties and each party hereby agrees that it will not object to the introduction of any recording into evidence on the basis that such
proposed evidence is a recording.
(i) Waiver of Right to Trial by Jury. EACH PARTY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUIT, CLAIM,
COUNTERCLAIM, ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY CREDIT
SUPPORT DOCUMENT. THE PARTIES FURTHER HEREBY IRREVOCABLY WAIVE ANY RIGHT TO SUE FOR, PURSUE,
OBTAIN, OR COLLECT PUNITIVE, CONSEQUENTIAL, INCIDENTAL, INDIRECT OR MULTIPLE DAMAGES WITH RESPECT
TO ANY CLAIM, COUNTERCLAIM OR ACTION ARISING OUT OF OR RELATING TO THIS AGREEMENT,. IF AND TO THE
EXTENT ANY PAYMENT REQUIRED TO BE MADE PURSUANT TO THIS AGREEMENT IS DEEMED TO CONSTITUTE
LIQUIDATED DAMAGES, THE PARTIES ACKNOWLEDGE AND AGREE THAT SUCH DAMAGES ARE DIFFICULT TO OR
IMPOSSIBLE TO DETERMINE AND THAT SUCH PAYMENT IS INTENDED TO BE A REASONABLE APPROXIMATION OF
THE AMOUNT OF SUCH DAMAGES AND NOT A PENALTY. EACH PARTY (I) CERTIFIES THAT NO REPRESENTATIVE,
AGENT OR ATTORNEY OF THE OTHER PARTY OR ANY CREDIT SUPPORT PROVIDER HAS REPRESENTED, EXPRESSLY
OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF SUCH A SUIT, ACTION OR PROCEEDING,
SEEK TO ENFORCE THE FOREGOING WAIVER AND (II) ACKNOWLEDGES THAT IT AND THE OTHER PARTY HAVE
BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND PROVIDE FOR ANY CREDIT SUPPORT DOCUMENT, AS
APPLICABLE BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.
(j) Transfer. In addition to transfers under Sections 7(a) and 7(b), for the purpose of any financing, Party B may, without the consent of
Party A, collaterally assign to or otherwise create a security interest in favor of lenders or their designee(s), or any other person providing
any financing, in or of Party Bs rights and interests in, under or pursuant to this Agreement and the revenues deriving from any of the
rights or assets of Party B. Notwithstanding anything herein to the contrary, any transfer by Party A shall require the consent of Citigroup
Inc.
(k) Security Interest; Collateral. Upon execution of the Financing Agreement and the initial funding of Loans thereunder (such date being
referred to herein as the Closing Date), Party B shall (i) deliver the Initial LC or cash in the Initial LC Amount to Party A and (ii) grant,
and cause to be granted, in favor of Party A under the Second Lien Collateral Documents, a second priority security interest in and lien on
the Collateral (the Second Lien), which Second Lien shall be subject and junior to the security interests and liens created by and
granted under the First Lien Collateral Documents and which shall secure and cover all of Party Bs obligations under the terms of this
Agreement in effect from time to time (the Energy Hedge Provider Second Lien Obligations). Upon the Term-Conversion Date, Party
B shall grant and cause to be granted, in favor of Party A under the Collateral Documents, a first priority security interest in and lien on
the Collateral (the First Lien), which First Lien shall rank pari passu with the lien of the Lenders and which shall secure and cover all
of Party Bs obligations under this Agreement in effect from time to time in an aggregate amount equal to the lesser of (x) the amount of
such obligations then due and payable (together with such amounts which may become due and payable at a future date) and (y) the
difference of $*** (the Energy Hedge Provider First Lien Cap) minus all amounts paid to Party A from the proceeds of the liquidation
of Collateral under the First Lien Collateral Documents following the termination and liquidation of this Agreement by Party A (the
Energy Hedge Provider First Lien Obligations, and together with the Energy Hedge Provider Second Lien Obligations, the Energy
Hedge Provider
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Obligations). As used in this paragraph and incorporated into the definitions in this paragraph, the term obligations means all
payment obligations, liabilities (including any indemnification or other obligations that survive the termination of applicable agreements),
reimbursement obligations, and all other obligations, howsoever arising (including guarantee obligations), of every kind and description
(whether or not for the payment of money), direct or indirect, absolute or contingent, due or to become due, now existing or hereafter
arising, including those owed under the terms of applicable agreements after the commencement of any bankruptcy or insolvency
proceeding whether or not impaired by such proceeding.
(l) No Liens. Party B shall not create, incur, assume, suffer to exist or permit any lien upon or with respect to any of its properties or assets
without the consent of Party A other than (x) the security interests and liens created by and granted under the First Lien Collateral
Documents, which security interests and liens shall, so long as any Energy Hedge Provider Obligations are outstanding, not secure any
obligations in excess of the First Lien Debt Cap, (y) the security interests and liens created by and granted under the Second Lien
Collateral Documents, and (z) other Permitted Liens; provided that:
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(1)

if (a) a lien, other than a lien granted or permitted by Party B, is imposed on property or assets of Party B in
violation of the foregoing provisions of this paragraph (m), (b) such lien is senior to the Loans under the Financing
Agreement, (c) such lien is imposed prior to any foreclosure by the Administrative Agent on the Class B
Membership Interests or the Class A Membership Interests and (d) the Administrative Agent and the Lenders have
not consented to such lien and have not affirmatively waived compliance with the lien covenants in the Financing
Agreement with respect to such lien, then no Event of Default will arise under this clause (m) in respect of such
lien for so long as Party B or the Administrative Agent is using commercially reasonable efforts to remove such
lien; and

(2)

if (a) a lien, other than a lien granted or permitted by Party B, is imposed on property or assets of Party B in
violation of the foregoing provisions of this clause (m), (b) such lien is senior to the Loans under the Financing
Agreement, and (c) the Administrative Agent, one or more of the Lenders or one or more of their designees has
taken (through foreclosure or otherwise) the Class B Membership Interests or the Class A Membership Interests
prior to the imposition of such lien, then an Event of Default will occur under this clause (m) in respect of such lien
only if the lien secures claims aggregating $***or more (unless consented to by Party A in writing).

(m) Severability. Any provision of this Agreement (including any Transaction hereunder or any Credit Support Document) which is
prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or
unenforceability without invalidating the remaining provisions of this Agreement, such Transaction or such Credit Support Document or
affecting the validity or enforceability of such provision in any other jurisdiction unless such severance shall substantially impair the
benefits of the remaining portions of this Agreement, such Transaction or such Credit Support Document or changes the reciprocal
obligations of the parties; provided, however, that this severability provision shall not be applicable if any provision of Section 1, 2, 5 or 6
(or any definition or provision in Section 14 to the extent it relates to, or is used in or in connection with any such Section) shall be so
held to be invalid or unenforceable. In the event any provision herein is held to be prohibited, invalid or unenforceable, the parties hereto
shall endeavor
16

in good faith negotiations to replace the prohibited or unenforceable provision with a valid provision, the economic effect of which
comes as close as possible to that of the prohibited or unenforceable provision.
(n)

Confidentiality. The contents of this Agreement and all other documents relating to this Agreement, and any information made
available by one party to the other party with respect to this Agreement is confidential and shall not be disclosed to any third party (nor
shall any public announcement relating to this Agreement be made by either party), except for such information (i) as may become
generally available to the public, (ii) as may be required or appropriate in response to any summons, subpoena, or otherwise in
connection with any litigation or to comply with any applicable law, order, regulation, ruling, or accounting disclosure rule or standard,
(iii) as may be obtained from a non-confidential source that disclosed such information in a manner that did not violate its obligations to
the non-disclosing party in making such disclosure, (iv) as may be furnished to the disclosing partys Affiliates, and to each of such
persons auditors, attorneys, advisors, actual or potential lenders or actual or potential equity investors which are required to keep the
information that is disclosed in confidence, (v) as may be required or appropriate in response to any summons, subpoena, or otherwise in
connection with any litigation or to comply with any applicable law, order, regulation, ruling or request of any judicial, administrative or
legislative body or committee of any self-regulatory body (including any securities or commodities exchange or the National
Association of Securities Dealers, Inc.), or accounting disclosure rule or standard, (vi) as may be obtained from a non-confidential
source that disclosed such information in a manner that did not violate its obligations to the disclosing party in making such disclosure,
(vii) with respect to Party A, at the request of a bank examiner in connection with an examination of Citigroup Inc. or its affiliates. With
respect to information provided with respect to a Transaction, this obligation shall survive for a period of one (1) year following the
expiration or termination of such Transaction. With respect to information provided with respect to this Agreement, this obligation shall
survive for a period of one (1) year following the expiration or termination of this Agreement.

(o)

Reference Market-makers. The definition of Reference Market-makers in Section 14 of this Agreement is hereby amended by:
(i) deleting (a) from the second line thereof; (ii) deleting in the fourth line thereof after the word credit the words and (b) to the
extent practicable, from among such dealers having an office in the same city; (iii) replacing such words with the words or to enter
into transactions similar in nature to Transactions; and (iv) adding the following sentence to the end of the definition: The leading
dealers selected by a party shall not be parties to this Agreement or Affiliates of a party to this Agreement.

(p)

Limitation of Rate. Notwithstanding any provision to the contrary contained in this Agreement, in no event shall the Default Rate,
Non-default Rate, or Termination Rate exceed the Highest Lawful Rate. For purposes hereof, Highest Lawful Rate shall mean, with
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respect to each party, the maximum non-usurious interest rate, if any, that at any time or from time to time may be contracted for, taken,
reserved, charged, or received on the subject indebtedness under the law applicable to such party.
(q)

Potential Event of Default. Section 2(a)(iii) of this Agreement is hereby amended to delete the phrase or Potential Event of
Default. Section 3(b) of this Agreement is hereby amended to delete the phrase or Potential Event of Default. Section 14 of this
Agreement is hereby amended to delete the term Potential Event of Default and its corresponding definition.

(r)

Notice of Termination Events and Events of Default. To the extent Party A is required to provide notice to Party B of the same,
Party A shall provide to the Class A Member and to the
17

Administrative Agent notice of any Termination Event or Event of Default in which Party B is the Affected Party or Defaulting Party, as
applicable (and, estimated calculations of Party As Exposure related thereto).
(s)

Rounding. For purposes of preparing any calculations referred to in the Commodity Definitions, unless otherwise agreed to and
specified in a Confirmation, rounding conventions for commodity pricing shall be as follows:
Megawatt Hours:
MMBtu:
Gallons
Barrels:

rounded to the nearest fourth decimal place
rounded to the nearest fourth decimal place
rounded to the nearest fourth decimal place
rounded to the nearest third decimal place

(t)
Definitions. For the purpose of this Agreement, the following capitalized terms shall have the meanings set forth below. In the event
of any inconsistency in the definitions among the following documents, the definition in relevant document first listed hereinafter shall govern
(i) the Designated Confirmation, (ii) Paragraph 13- Elections and Variables to the ISDA Credit Support Annex, (iii) this Schedule, (v) the
2000 ISDA Definitions and the 1993 ISDA Commodity Derivatives Definitions, (v) the printed forms of the 1992 ISDA Master Agreement
and 1994 ISDA Credit Support Annex (Bilateral Form, New York law) and (vi) the Financing Agreement.
Additional Collateral  has the meaning specified in Part 1(e) above.
Additional Collateral Period means each period from, and including, an Additional Collateral Trigger Date to, but excluding, the related
Additional Collateral Release Date.
Additional Collateral Trigger Date means any date on which a Specified Event of Default or Specified Additional Termination Event
would occur under this Agreement but for the operation of Part 1(e) of the Schedule to the Agreement.
Additional Collateral Release Date means, following any Additional Collateral Trigger Date, the date on which Party A receives evidence
satisfactory to Party A in its sole discretion that all Specified Events of Default and all Specified Additional Termination Events have been
cured, all adverse effects thereof on Party A have been remedied and no other Event of Default or Termination Event has occurred and is then
continuing with respect to Party B.
Administrative Agent has the meaning set forth in the definition of Financing Agreement below.
Altona means Noble Altona Windpark, LLC.
Chateaugay means Noble Chateaugay Windpark, LLC.
Class A Member means EFS Noble II, LLC.
Class A Membership Interests has the meaning specified in the Forbearance Agreement.
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Class B Member means Noble Environmental Power 2008 Hold Co., Prime, LLC, a Delaware limited liability company.
Class B Membership Interests has the meaning specified in the Forbearance Agreement.
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Closing Date has the meaning specified in Part 5(k) above.
COD means, with respect to any Project, the earlier of (i) the date by which Completion (as defined in the Financing Agreement as in effect
on the Closing Date) with respect to such Project has occurred and (ii) the Term-Conversion Date.
COD Deadline means December 31, 2009.
Collateral shall have the meaning specified in the Intercreditor Agreement.
Collateral Documents has the meaning given to such term in the Intercreditor Agreement.
Consent to Assignment means the Consent to Assignment of Energy Hedge Agreement, dated as of the Closing Date, among Party A, Party
B and the Administrative Agent, which shall be in form and substance reasonably acceptable to Party A.
Credit Support Annex means the Credit Support Annex, including Paragraph 13 thereto, attached hereto as Exhibit III.
Depositary Agreement means the Depositary Agreement dated as of the Closing Date among Party B, the Administrative Agent, Citibank,
N.A. as Collateral Agent and an agreed upon depositary institution, as the same may be amended, modified or supplemented from time to
time.
Designated Confirmation means the Confirmation attached hereto as Exhibit II.
Designated Confirmation Termination Date means the date on which all obligations of Party A under this Agreement have terminated, the
Noble Tracking Account Balance has been paid in full and all obligations of Party B under this Agreement have been paid in full or otherwise
satisfied.
Energy Hedge Guarantees means guarantees of the Energy Hedge Guarantors, in form and substance reasonably acceptable to Party A.
Energy Hedge Guarantors means Altona, Chateaugay and Wethersfield.
Energy Hedge Provider First Lien Cap has the meaning specified in of Part 5(k) above.
Energy Hedge Provider First Lien Obligations has the meaning specified in of Part 5(k) above.
Energy Hedge Provider Forbearance Agreement means the Forbearance Agreement, dated as of the Closing Date, between Party A and
the Class A Member, which shall be in form and substance reasonably acceptable to Party A, as the same may be amended, modified or
supplemented from time to time.
Energy Hedge Provider Obligations has the meaning specified in Part 5(k) above.
Energy Hedge Provider Second Lien Obligations has the meaning specified in Part 5(k) above.
Equity Support Members has the meaning given to such term in the Financing Agreement.
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Execution Date has the meaning set forth on the first page of this Schedule.
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Financing Agreement means the Financing Agreement, dated as of the Closing Date, among Party B, the financial institutions from time to
time party thereto, Citibank, N.A., as Administrative Agent for the Lenders and Collateral Agent for the Secured Parties as defined therein,
Citibank Global Markets, Inc., as Joint Lead Arranger and Joint Bookrunner, and various other financial institutions in certain capacities
thereunder, as the same may be amended, modified or supplemented from time to time (or as may be refinanced or replaced in accordance
with the Intercreditor Agreement).
Financing Documents has the meaning given to such term in the Financing Agreement.
First Lien has the meaning specified in Part 5(k) above.
First Lien Debt Cap means (without duplication):
(a)

(1) on any date prior to the Term Conversion Date, the principal amount of indebtedness permitted under the Financing
Agreement as of the Closing Date; and
(2) on any date on and after the Term Conversion Date, the principal amount of indebtedness permitted under the Financing
Agreement as of the Term Conversion Date; plus

(b)

the aggregate amount of interest, fees and other obligations at anytime owing under the Financing Agreement; plus

(c)

the aggregate amount of any advances extended by one or more of the Lenders which are determined by the Administrative
Agent in its reasonable discretion to be necessary to protect and preserve the value of the Collateral; plus

(d)

$***; plus

(e)

Energy Hedge Provider First Lien Obligations; plus

(f)

the obligations of Party B under Interest Rate Agreements; plus

(g)

for purposes of this Agreement, but not for the purpose of incorporation into other Agreements, the dollar amount of any
Permitted Liens, to the extent not covered by any of the foregoing. For the avoidance of doubt, clause (g) shall not be
included in the determination of the DIP Financing Cap Amount or the First Lien Loan Cap Amount in the Intercreditor
Agreement.

First Lien Collateral Documents shall have the meaning given to such term in the Intercreditor Agreement, but for the avoidance of doubt
shall include the Intercreditor Agreement, the Depositary Agreement, a first lien security agreement, first lien consents and agreements, first
lien pledge agreements, and first lien mortgages as necessary to provide the First Lien.
Forbearance Agreement means the Forbearance Agreement, dated as of the Closing Date, among the Class A Member, Party B and the
Administrative Agent, as the same may be amended, modified or supplemented from time to time.
Forbearance Default has the meaning specified in the Forbearance Agreement, as in effect on the Closing Date.
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Initial LC means the Letter of Credit (as defined in the Credit Support Annex) in the Initial LC Amount delivered to Party A on the Closing
Date.
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Initial LC Amount means $***.
Intercreditor Agreement means the Collateral Agency and Intercreditor Agreement dated as of the Closing Date among Party B, the Energy
Hedge Guarantors, Citibank, N.A., as First Lien Collateral Agent (the First Lien Collateral Agent), and Citibank, N.A., as Second Lien
Collateral Agent (the Second Lien Collateral Agent), as the same may be amended, modified or supplemented from time to time.
Lenders has the meaning specified in the Financing Agreement.
Loans means the loans made by the Lenders under the Financing Agreement.
Permitted Liens means Permitted Liens as defined in the Financing Agreement.
Proceeding shall mean any action, order, writ, injunction, judgment, determination or decree or any claim, suit, litigation, proceeding,
appeal, arbitration, mediation, tax audit or governmental investigation of any kind involving any person, or its business or assets.
Project Documents has the meaning specified in the Financing Agreement.
Second Lien has the meaning specified in Part 5(k) above.
Second Lien Collateral Documents shall have the meaning given to such term in the Intercreditor Agreement, but for the avoidance of
doubt shall include the Intercreditor Agreement, the Depositary Agreement, a second lien security agreement, second lien consents and
agreements, second lien pledge agreements, and second lien mortgages as necessary to provide the Second Lien.
Specified Additional Termination Event has the meaning specified in Part 1(e) above.
Specified Event of Default has the meaning specified in Part 1(e) above.
Term-Conversion Date has the meaning set forth for such term in the Financing Agreement as in effect on the Closing Date.
Wethersfield means Noble Wethersfield Windpark, LLC.
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Part 6

ADDITIONAL PROVISIONS FOR
COMMODITY DERIVATIVE TRANSACTIONS

(a) Amendments to ISDA Commodity Definitions
(i)

Section 7.3 of the Commodity Definitions is amended to read as follows:
Section 7.3. Corrections to Published Prices. For purposes of determining the Relevant Price for any day, if the price
published or announced on a given day and used or to be used by the Calculation Agent to determine a Relevant Price is
subsequently corrected and the correction is published or announced by the person responsible for that publication or
announcement within one year of the date of the original publication or announcement, either party may notify the other
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party of (i) that correction and (ii) the amount (if any) that is payable as a result of that correction. If, not later that thirty
(30) calendar days after the publication or announcement of that correction, a party gives notice that an amount is so
payable, the party that originally received or retained such amount will, no later than three (3) Local Business Days after the
effectiveness of that notice, pay, subject to any applicable conditions precedent, to the other party that amount, together with
interest on that amount at the Non-Default Rate for the period from and including the day on which a payment originally
was (or was not) made to but excluding the day of payment of the refund or payment resulting from that correction.
(ii)

Additional Market Disruption Events shall not apply.

(iii)

The following Disruption Fallbacks specified in Section 7.5(c) of the Commodity Definitions shall apply, in the
following order, except as otherwise specified in the relevant Confirmation:
1.

Fallback Reference Price (if the relevant parties have specified an alternate Commodity Reference Price
in the Confirmation);

2.

Negotiated Fallback;

3.

Postponement with three (3) Commodity Business Days as the Maximum Days of Disruption;

4.

Fallback Reference Dealers.
[signature page follows]
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IN WITNESS WHEREOF, the parties have executed this document on the respective dates specified below with effect from the date specified
on the first page of this document.
CITIGROUP ENERGY INC.

NOBLE ENVIRONMENTAL POWER 2008
HOLD CO., LLC

By:
Name:
Title:

By:
/s/ Walter Howard
Name: Walter Howard
Title: President

Date:

/s/ Victoria T. Sharp
Victoria T. Sharp
Managing Director
Citigroup Energy Inc.

Date:
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Exhibit 10.41(b)
CONFIDENTIAL TREATMENT HAS BEEN REQUESTED FOR THE REDACTED PORTIONS OF THIS AGREEMENT. THE
REDACTIONS ARE INDICATED WITH THREE ASTERISKS (***). A COMPLETE VERSION OF THIS AGREEMENT HAS
BEEN FILED SEPARATELY WITH THE SECURITIES AND EXCHANGE COMMISSION.
(Bilateral Form)

(ISDA Agreements Subject to New York Law Only)
ISDA®
International Swaps and Derivatives Association, Inc.
CREDIT SUPPORT ANNEX
to the Schedule to the
1992 ISDA Master Agreement
dated as of June 30, 2008

CITIGROUP ENERGY INC.

NOBLE ENVIRONMENTAL POWER 2008 HOLD CO,
LLC
between
and

(Party A)

(Party B)

This Annex supplements, forms part of, and is subject to, the above-referenced Agreement, is part of its Schedule and is a Credit Support
Document under this Agreement with respect to each party.
Accordingly, the parties agree as follows:
Paragraph 1. Interpretation
(a)
Definitions and Inconsistency. Capitalized terms not otherwise defined herein or elsewhere in this Agreement have the meanings
specified pursuant to Paragraph 12, and all references in this Annex to Paragraphs are to Paragraphs of this Annex. In the event of any
inconsistency between this Annex and the other provisions of this Schedule, this Annex will prevail, and in the event of any inconsistency
between Paragraph 13 and the other provisions of this Annex, Paragraph 13 will prevail.
(b)
Secured Party and Pledgor. All references in this Annex to the Secured Party will be to either party when acting in that capacity
and all corresponding references to the Pledgor will be to the other party when acting in that capacity; provided, however, that if Other
Posted Support is held by a party to this Annex, all references herein to that party as the Secured Party with respect to that Other Posted
Support will be to that party as the beneficiary thereof and will not subject that support or that party as the beneficiary thereof to provisions of
law generally relating to security interests and secured parties.
Paragraph 2. Security Interest
Each party, as the Pledgor, hereby pledges to the other party, as the Secured Party, as security for its Obligations, and grants to the Secured
Party a first priority continuing security interest in, lien on and right of Set-off against all Posted Collateral Transferred to or received by the
Secured Party hereunder. Upon the Transfer by the Secured Party to the Pledgor of Posted Collateral, the security interest and lien granted
hereunder on that Posted Collateral will be released immediately and, to the extent possible, without any further action by either party.
Copyright © 1994 by International Swaps and Derivatives Association, Inc.
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Paragraph 3 . Credit Support Obligations
(a)
Delivery Amount. Subject to Paragraphs 4 and 5, upon a demand made by the Secured Party on or promptly following a Valuation
Date, if the Delivery Amount for that Valuation Date equals or exceeds the Pledgors Minimum Transfer Amount, then the Pledgor will
Transfer to the Secured Party Eligible Credit Support, having a Value as of the date of Transfer at least equal to the applicable Delivery
Amount (rounded pursuant to Paragraph 13). Unless otherwise specified in Paragraph 13, the Delivery Amount applicable to the Pledgor for
any Valuation Date will equal the amount by which:
(i) the Credit Support Amount
exceeds
(ii) the Value as of that Valuation Date of all Posted Credit Support held by the Secured Party.
(b)
Return Amount. Subject to Paragraphs 4 and 5, upon a demand made by the Pledgor on or promptly following a Valuation Date, if
the Return Amount for that Valuation Date equals or exceeds the Secured Partys Minimum Transfer Amount, then the Secured Party will
Transfer to the Pledgor Posted Credit Support specified by the Pledgor in that demand having a Value as of the date of Transfer as close as
practicable to the applicable Return Amount (rounded pursuant to Paragraph 13). Unless otherwise specified in Paragraph 13, the Return
Amount applicable to the Secured Party for any Valuation Date will equal the amount by which:
(i) the Value as of that Valuation Date of all Posted Credit Support held by the Secured Party
exceeds
(ii) the Credit Support Amount.

Credit Support Amount means, unless otherwise specified in Paragraph 13, for any Valuation Date (i) the Secured Partys Exposure for
that Valuation Date plus (ii) the aggregate of all Independent Amounts applicable to the Pledgor, if any, minus (iii) all Independent Amounts
applicable to the Secured Party, if any, minus (iv) the Pledgors Threshold; provided, however, that the Credit Support Amount will be
deemed to be zero whenever the calculation of Credit Support Amount yields a number less than zero.
Paragraph 4. Conditions Precedent, Transfer Timing, Calculations and Substitutions
(a)
Conditions Precedent. Each Transfer obligation of the Pledgor under Paragraphs 3 and 5 and of the Secured Party under Paragraphs
3, 4(d)(ii), 5 and 6(d) is subject to the conditions precedent that:
(i) no Event of Default, Potential Event of Default or Specified Condition has occurred and is continuing with respect to the other
party; and
(ii) no Early Termination Date for which any unsatisfied payment obligations exist has occurred or been designated as the result of an
Event of Default or Specified Condition with respect to the other party.
(b)
Transfer Timing. Subject to Paragraphs 4(a) and 5 and unless otherwise specified, if a demand for the Transfer of Eligible Credit
Support or Posted Credit Support is made by the Notification Time, then the relevant Transfer will be made not later than the close of business
on the next Local Business Day; if a demand is made after the Notification Time, then the relevant Transfer will be made not later than the
close of business on the second Local Business Day thereafter.
(c)
Calculations. All calculations of Value and Exposure for purposes of Paragraphs 3 and 6(d) will be made by the Valuation Agent as
of the Valuation Time. The Valuation Agent will notify each party (or the other party, if the Valuation Agent is a party) of its calculations not
later than the Notification Time on the Local Business Day following the applicable Valuation Date (or in the case of Paragraph 6(d),
following the date of calculation).
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(d)

Substitutions.
(i) Unless otherwise specified in Paragraph 13, upon notice to the Secured Party specifying the items of Posted Credit Support to be
exchanged, the Pledgor may, on any Local Business Day, Transfer to the Secured Party substitute Eligible Credit Support (the
Substitute Credit Support); and
(ii) subject to Paragraph 4(a), the Secured Party will Transfer to the Pledgor the items of Posted Credit Support specified by the
Pledgor in its notice not later than the Local Business Day following the date on which the Secured Party receives the Substitute
Credit Support, unless otherwise specified in Paragraph 13 (the Substitution Date); provided that the Secured Party will only be
obligated to Transfer Posted Credit Support with a Value as of the date of Transfer of that Posted Credit Support equal to the Value
as of that date of the Substitute Credit Support.

Paragraph 5. Dispute Resolution
If a party (a Disputing Party) disputes (I) the Valuation Agents calculation of a Delivery Amount or a Return Amount or (II) the Value of
any Transfer of Eligible Credit Support or Posted Credit Support, then (1) the Disputing Party will notify the other party and the Valuation
Agent (if the Valuation Agent is not the other party) not later than the close of business on the Local Business Day following (X) the date that
the demand is made under Paragraph 3 in the case of (I) above or (Y) the date of Transfer in the case of (II) above, (2) subject to Paragraph
4(a), the appropriate party will Transfer the undisputed amount to the other party not later than the close of business on the Local Business
Day following (X) the date that the demand is made under Paragraph 3 in the case of (I) above or (Y) the date of Transfer in the case of (II)
above, (3) the parties will consult with each other in an attempt to resolve the dispute and (4) if they fail to resolve the dispute by the
Resolution Time, then:
(i) In the case of a dispute involving a Delivery Amount or Return Amount, unless otherwise specified in Paragraph 13, the Valuation
Agent will recalculate the Exposure and the Value as of the Recalculation Date by:
(A) utilizing any calculations of Exposure for the Transactions (or Swap Transactions) that the parties have agreed are not in
dispute;
(B) calculating the Exposure for the Transactions (or Swap Transactions) in dispute by seeking four actual quotations at midmarket from Reference Market-makers for purposes of calculating Market Quotation, and taking the arithmetic average of those
obtained; provided that if four quotations are not available for a particular Transaction (or Swap Transaction), then fewer than
four quotations may be used for that Transaction (or Swap Transaction); and if no quotations are available for a particular
Transaction (or Swap Transaction), then the Valuation Agents original calculations will be used for that Transaction (or Swap
Transaction); and
(C) utilizing the procedures specified in Paragraph 13 for calculating the Value, if disputed, of Posted Credit Support.
(ii) In the case of a dispute involving the Value of any Transfer of Eligible Credit Support or Posted Credit Support, the Valuation
Agent will recalculate the Value as of the date of Transfer pursuant to Paragraph 13.
Following a recalculation pursuant to this Paragraph, the Valuation Agent will notify each party (or the other party, if the Valuation Agent is a
party) not later than the Notification Time on the Local Business Day following the Resolution Time. The appropriate party will, upon
demand following that notice by the Valuation Agent or a resolution pursuant to (3) above and subject to Paragraphs 4(a) and 4(b), make the
appropriate Transfer.
3

Paragraph 6. Holding and Using Posted Collateral
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(a)
Care of Posted Collateral. Without limiting the Secured Partys rights under Paragraph 6(c), the Secured Party will exercise
reasonable care to assure the safe custody of all Posted Collateral to the extent required by, applicable law, and in any event the Secured Party
will be deemed to have exercised reasonable care if it exercises at least the same degree of care as it would exercise with respect to its own
property. Except as specified in the preceding sentence, the Secured Party will have no duty with respect to Posted Collateral, including,
without limitation, any duty to collect any Distributions, or enforce or preserve any rights pertaining thereto.
(b)

Eligibility to Hold Posted Collateral; Custodians.
(i) General. Subject to the satisfaction of any conditions specified in Paragraph 13 for holding Posted Collateral, the Secured Party
will be entitled to hold Posted Collateral or to appoint an agent (a Custodian) to hold Posted Collateral for the Secured Party. Upon
notice by the Secured Party to the Pledgor of the appointment of a Custodian, the Pledgors obligations to make any Transfer will be
discharged by making the Transfer to that Custodian. The holding of Posted Collateral by a Custodian will be deemed to be the
holding of that Posted Collateral by the Secured Party for which the Custodian is acting.
(ii) Failure to Satisfy Conditions. If the Secured Party or its Custodian fails to satisfy any conditions for holding Posted Collateral,
then upon a demand made by the Pledgor, the Secured Party will, not later than five Local Business Days after the demand, Transfer
or cause its Custodian to Transfer all Posted Collateral held by it to a Custodian that satisfies those conditions or to the Secured Party
if it satisfies those conditions.
(iii) Liability. The Secured Party will be liable for the acts or omissions of its Custodian to the same extent that the Secured Party
would be liable hereunder for its own acts or omissions.

(c)
Use of Posted Collateral. Unless otherwise specified in Paragraph 13 and without limiting the rights and obligations of the parties
under Paragraphs 3, 4(d)(ii), 5, 6(d) and 8, if the Secured Party is not a Defaulting Party or an Affected Party with respect to a Specified
Condition and no Early Termination Date has occurred or been designated as the result of an Event of Default or Specified Condition with
respect to the Secured Party, then the Secured Party will, notwithstanding Section 9-207 of the New York Uniform Commercial Code, have
the right to:
(i) sell, pledge, rehypothecate, assign, invest, use, commingle or otherwise dispose of, or otherwise use in its business any Posted
Collateral it holds, free from any claim or right of any nature whatsoever of the Pledgor, including any equity or right of redemption
by the Pledgor; and
(ii) register any Posted Collateral in the name of the Secured Party, its Custodian or a nominee for either.
For purposes of the obligation to Transfer Eligible Credit Support or Posted Credit Support pursuant to Paragraphs 3 and 5 and any rights or
remedies authorized under this Agreement, the Secured Party will be deemed to continue to hold all Posted Collateral and to receive
Distributions made thereon, regardless of whether the Secured Party has exercised any rights with respect to any Posted Collateral pursuant to
(i) or (ii) above.
(d)

Distributions and Interest Amount.
(i) Distributions. Subject to Paragraph 4(a), if the Secured Party receives or is deemed to receive Distributions on a Local Business
Day, it will Transfer to the Pledgor not later than the following Local Business Day any Distributions it receives or is deemed to
receive to the extent that a Delivery Amount would not be created or increased by that Transfer, as calculated by the Valuation Agent
(and the date of calculation will be deemed to be a Valuation Date for this purpose).
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(ii) Interest Amount. Unless otherwise specified in Paragraph 13 and subject to Paragraph 4(a), in lieu of any interest, dividends or
other amounts paid or deemed to have been paid with respect to Posted Collateral in the form of Cash (all of which may be retained
by the Secured Party), the Secured Party will Transfer to the Pledgor at the times specified in Paragraph 13 the Interest Amount to the
extent that a Delivery Amount would not be created or increased by that Transfer, as calculated by the Valuation Agent (and the date
of calculation will be deemed to be a Valuation Date for this purpose). The Interest Amount or portion thereof not Transferred
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pursuant to this Paragraph will constitute Posted Collateral in the form of Cash and will be subject to the security interest granted
under Paragraph 2.
Paragraph 7. Events of Default
For purposes of Section 5(a)(iii)(1) of this Agreement, an Event of Default will exist with respect to a party if:
(i) that party fails (or fails to cause its Custodian) to make, when due, any Transfer of Eligible Collateral, Posted Collateral or the
Interest Amount, as applicable, required to be made by it and that failure continues for two Local Business Days after notice of that
failure is given to that party;
(ii) that party fails to comply with any restriction or prohibition specified in this Annex with respect to any of the rights specified in
Paragraph 6(c) and that failure continues for five Local Business Days after notice of that failure is given to that party; or
(iii) that party fails to comply with or perform any agreement or obligation other than those specified in Paragraphs 7(i) and 7(ii) and
that failure continues for 30 days after notice of that failure is given to that party.
Paragraph 8. Certain Rights and Remedies
(a)
Secured Partys Rights and Remedies. If at any time (1) an Event of Default or Specified Condition with respect to the Pledgor has
occurred and is continuing or (2) an Early Termination Date has occurred or been designated as the result of an Event of Default or Specified
Condition with respect to the Pledgor, then, unless the Pledgor has paid in full all of its Obligations that are then due, the Secured Party may
exercise one or more of the following rights and remedies:
(i) all rights and remedies available to a secured party under applicable law with respect to Posted Collateral held by the Secured
Party;
(ii) any other rights and remedies available to the Secured Party under the terms of Other Posted Support, if any;
(iii) the right to Set-off any amounts payable by the Pledgor with respect to any Obligations against any Posted Collateral or the Cash
equivalent of any Posted Collateral held by the Secured Party (or any obligation of the Secured Party to Transfer that Posted
Collateral); and
(iv) the right to liquidate any Posted Collateral held by the Secured Party through one or more public or private sales or other
dispositions with such notice, if any, as may be required under applicable law, free from any claim or right of any nature whatsoever
of the Pledgor, including any equity or right of redemption by the Pledgor (with the Secured Party having the right to purchase any or
all of the Posted Collateral to be sold) and to apply the proceeds (or the Cash equivalent thereof) from the liquidation of the Posted
Collateral to any amounts payable by the Pledgor with respect to any Obligations in that order as the Secured Party may elect.
Each party acknowledges and agrees that Posted Collateral in the form of securities may decline speedily in value and is of a type customarily
sold on a recognized market, and, accordingly, the Pledgor is not entitled to prior notice of any sale of that Posted Collateral by the Secured
Party, except any notice that is required under applicable law and cannot be waived.
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(b)
Pledgors Rights and Remedies. If at any time an Early Termination Date has occurred or been designated as the result of an Event
of Default or Specified Condition with respect to the Secured Party, then (except in the case of an Early Termination Date relating to less than
all Transactions (or Swap Transactions) where the Secured Party has paid in full all of its obligations that are then due under Section 6(e) of
this Agreement):
(i) the Pledgor may exercise all rights and remedies available to a pledgor under applicable law with respect to Posted Collateral held
by the Secured Party;
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(ii) the Pledgor may exercise any other rights and remedies available to the Pledgor under the terms of Other Posted Support, if any;
(iii) the Secured Party will be obligated immediately to Transfer all Posted Collateral and the Interest Amount to the Pledgor, and
(iv) to the extent that Posted Collateral or the Interest Amount is not so Transferred pursuant to (iii) above, the Pledgor may:
(A) Set-off any amounts payable by the Pledgor with respect to any Obligations against any Posted Collateral or the Cash
equivalent of any Posted Collateral held by the Secured Party (or any obligation of the Secured Party to Transfer that Posted
Collateral); and
(B) to the extent that the Pledgor does not Set-off under (iv)(A) above, withhold payment of any remaining amounts payable by
the Pledgor with respect to any Obligations, up to. the Value of any remaining Posted Collateral held by the Secured Party, until
that Posted Collateral is Transferred to the Pledgor.
(c)
Deficiencies and Excess Proceeds. The Secured Party will Transfer to the Pledgor any proceeds and Posted Credit Support
remaining after liquidation, Set-off and/or application under Paragraphs 8(a) and 8(b) after satisfaction in full of all amounts payable by the
Pledgor with respect to any Obligations; the Pledgor in all events will remain liable for any amounts remaining unpaid after any liquidation,
Set-off and/or application under Paragraphs 8(a) and 8(b).
(d)
Final Returns. When no amounts are or thereafter may become payable by the Pledgor with respect to any Obligations (except for
any potential liability under Section 2(d) of this Agreement), the Secured Party will Transfer to the Pledgor all Posted Credit Support and the
Interest Amount, if any.
Paragraph 9. Representations
Each party represents to the other party (which representations will be deemed to be repeated as of each date on which it, as the Pledgor,
Transfers Eligible Collateral) that:
(i) it has the power to grant a security interest in and lien on any Eligible Collateral it Transfers as the Pledgor and has taken all
necessary actions to authorize the granting of that security interest and lien;
(ii) it is the sole owner of or otherwise has the right to Transfer all Eligible Collateral it Transfers to the Secured Party hereunder,
free and clear of any security interest, lien, encumbrance or other restrictions other than the security interest and lien granted under
Paragraph 2;
(iii) upon the Transfer of any Eligible Collateral to the Secured Party under the terms of this Annex, the Secured Party will have a
valid and perfected first priority security interest therein (assuming that any central clearing corporation or any third-party financial
intermediary or other entity not within the control of the Pledgor involved in the Transfer of that Eligible Collateral gives the notices
and takes the action required of it under applicable law for perfection of that interest); and
(iv) the performance by it of its obligations under this Annex will not result in the creation of any security interest, lien or other
encumbrance on any Posted Collateral other than the security interest and lien granted under Paragraph 2.
6

Paragraph 10. Expenses
(a)
General. Except as otherwise provided in Paragraphs 10(b) and 10(c), each party will pay its own costs and expenses in connection
with performing its obligations under this Annex and neither party will be liable for any costs and expenses incurred by the other party in
connection herewith.
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(b)
Posted Credit Support. The Pledger will promptly pay when due all taxes, assessments or charges of any nature that are imposed
with respect to Posted Credit Support held by the Secured Party upon becoming aware of the same, regardless of whether any portion of that
Posted Credit Support is subsequently disposed of under Paragraph 6(c), except for those taxes, assessments and charges that result from the
exercise of the Secured Partys rights under Paragraph 6(c).
(c)
Liquidation/Application of Posted Credit Support. All reasonable costs and expenses incurred by or on behalf of the Secured Party
or the Pledgor in connection with the liquidation and/or application of any Posted Credit Support under Paragraph 8, will be payable, on
demand and pursuant to the Expenses Section of this Agreement, by the Defaulting Party or, if there is no Defaulting Party, equally by the
parties.
Paragraph 11. Miscellaneous
(a)
Default Interest. A Secured Party that fails to make, when due, any Transfer of Posted Collateral or the Interest Amount will be
obligated to pay the Pledgor (to the extent permitted under applicable law) an amount equal to interest at the Default Rate multiplied by the
Value of the items of property that were required to be Transferred, from (and including) the date that Posted Collateral or ,Interest Amount
was required to be Transferred to (but excluding) the date of Transfer of that Posted Collateral or Interest Amount. This interest will be
calculated on the basis of daily compounding and the actual number of days elapsed.
(b)
Further Assurances. Promptly following a demand made by a party, the other party will execute, deliver, file and record any
financing statement, specific assignment or other document and take any other action that may be necessary or desirable and reasonably
requested by that party to create, preserve, perfect or validate any security interest or lien granted under Paragraph 2, to enable that party to
exercise or enforce its rights under this Annex with respect to Posted Credit Support or an Interest Amount or to effect or document a release
of a security interest on Posted Collateral or an Interest Amount.
(c)
Further Protection. The Pledgor will promptly give notice to the Secured Party of, and defend against, any suit, action, proceeding
or lien that involves Posted Credit Support Transferred by the Pledger or that could adversely affect the security interest and lien granted by it
under Paragraph 2, unless that suit, action, proceeding or lien results from the exercise of the Secured Partys rights under Paragraph 6(c).
(d)
Good Faith and Commercially Reasonable Manner. Performance of all obligations under this Annex, including, but not limited to,
all calculations, valuations and determinations made by either party, will be made in good faith and in a commercially reasonable manner.
(e)
Demands and Notices. All demands and notices made by a party under this Annex will be made as specified in the Notices Section
of this Agreement, except as otherwise provided in Paragraph 13.
(f)
Specifications of Certain Matters. Anything referred to in this Annex as being specified in Paragraph 13 also may be specified in
one or more Confirmations or other documents and this Annex will be construed accordingly.
7

Paragraph 12. Definitions
As used in this Annex:

Cash means the lawful currency of the United States of America.
Credit Support Amount has the meaning specified in Paragraph 3.
Custodian has the meaning specified in Paragraphs 6(b)(i) and 13.
Delivery Amount has the meaning specified in Paragraph 3(a).
Disputing Party has the meaning specified in Paragraph 5.
Distributions means with respect to Posted Collateral other than Cash, all principal, interest and other payments and distributions of cash or
other property with respect thereto, regardless of whether the Secured Party has disposed of that Posted Collateral under Paragraph 6(c).
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Distributions will not include any item of property acquired by the Secured Party upon any disposition or liquidation of Posted Collateral or,
with respect to any Posted Collateral in the form of Cash, any distributions on that collateral, unless otherwise specified herein.

Eligible Collateral means, with respect to a party, the items, if any, specified as such for that party in Paragraph 13.
Eligible Credit Support means Eligible Collateral and Other Eligible Support.
Exposure means for any Valuation Date or other date for which Exposure is calculated and subject to Paragraph 5 in the case of a dispute,
the amount, if any, that would be payable to a party that is the Secured Party by the other party (expressed as a positive number) or by a party
that is the Secured Party to the other party (expressed as a negative number) pursuant to Section 6(e)(ii)(2)(A) of this Agreement as if all
Transactions (or Swap Transactions) were being terminated as of the relevant Valuation Time; provided that Market Quotation will be
determined by the Valuation Agent using its estimates at mid-market of the amounts that would be paid for Replacement Transactions (as that
term is defined in the definition of Market Quotation).
Independent Amount means, with respect to a party, the amount specified as such for that party in Paragraph 13; if no amount is specified,
zero.
Interest Amount means, with respect to an Interest Period, the aggregate sum of the amounts of interest calculated for each day in that
Interest Period on the principal amount of Posted Collateral in the form of Cash held by the Secured Party on that day, determined by the
Secured Party for each such day as follows:
(x) the amount of that Cash on that day; multiplied by
(y) the Interest Rate in effect for that day; divided by
(z) 360.

Interest Period means the period from (and including) the last Local Business Day on which an Interest Amount was Transferred (or, if no
Interest Amount has yet been Transferred, the Local Business Day on which Posted Collateral in the form of Cash was Transferred to or
received by the Secured Party) to (but excluding) the Local Business Day on which the current Interest Amount is to be Transferred.
Interest Rate means the rate specified in Paragraph 13.
Local Business Day, unless otherwise specified in Paragraph 13, has the meaning specified in the Definitions Section of this Agreement,
except that references to a payment in clause (b) thereof will be deemed to include a Transfer under this Annex.
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Minimum Transfer Amount means, with respect to a party, the amount specified as such for that party in Paragraph 13; if no amount is
specified, zero.
Notification Time has the meaning specified in Paragraph 13.
Obligations means, with respect to a party, all present and future obligations of that party under this Agreement and any additional
obligations specified for that party in Paragraph 13.
Other Eligible Support means, with respect to a party, the items, if any, specified as such for that party in Paragraph 13.
Other Posted Support means all Other Eligible Support Transferred to the Secured Party that remains in effect for the benefit of that
Secured Party.
Pledgor means either party, when that party (i) receives a demand for or is required to Transfer Eligible Credit Support under Paragraph
3(a) or (ii) has Transferred Eligible Credit Support under Paragraph 3(a).
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Posted Collateral means all Eligible Collateral, other property, Distributions, and all proceeds thereof that have been Transferred to or
received by the Secured Party under this Annex and not Transferred to the Pledgor pursuant to Paragraph 3(b), 4(d)(ii) or 6(d)(i) or released
by the Secured Party under Paragraph 8. Any Interest Amount or portion thereof not Transferred pursuant to Paragraph 6(d)(ii) will constitute
Posted Collateral in the form of Cash.
Posted Credit Support means Posted Collateral and Other Posted Support.
Recalculation Date means the Valuation Date that gives rise to the dispute under Paragraph 5; provided, however, that if a subsequent
Valuation Date occurs under Paragraph 3 prior to the resolution of the dispute, then the Recalculation Date means the most recent Valuation
Date under Paragraph 3.
Resolution Time has the meaning specified in Paragraph 13.
Return Amount has the meaning specified in Paragraph 3(b).
Secured Party means either party, when that party (i) makes a demand for or is entitled to receive Eligible Credit Support under Paragraph
3(a) or (ii) holds or is deemed to hold Posted Credit Support.
Specified Condition means, with respect to a party, any event specified as such for that party in Paragraph 13.
Substitute Credit Support has the meaning specified in Paragraph 4(d)(i).
Substitution Date has the meaning specified in Paragraph 4(d)(ii).
Threshold means, with respect to a party, the amount specified as such for that party in Paragraph 13; if no amount is specified, zero.
Transfer means, with respect to any Eligible Credit Support, Posted Credit Support or Interest Amount, and in accordance with the
instructions of the Secured Party, Pledgor or Custodian, as applicable:
(i)

in the case of Cash, payment or delivery by wire transfer into one or more bank accounts specified by the recipient;

(ii)

in the case of certificated securities that cannot be paid or delivered by book-entry, payment or delivery in appropriate physical
form to the recipient or its account accompanied by any duly executed instruments of transfer, assignments in blank, transfer
tax stamps and any other documents necessary to constitute a legally valid transfer to the recipient;

(iii)

in the case of securities that can be paid or delivered by book-entry, the giving of written instructions to the relevant depository
institution or other entity specified by the recipient, together with a written copy thereof to the recipient, sufficient if complied
with to result in a legally effective transfer of the relevant interest to the recipient; and

(iv)

in the case of Other Eligible Support or Other Posted Support, as specified in Paragraph 13.
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Valuation Agent has the meaning specified in. Paragraph 13.
Valuation Date means each date specified in or otherwise determined pursuant to Paragraph 13.
Valuation Percentage means, for any item of Eligible Collateral, the percentage specified in Paragraph 13.
Valuation Time has the meaning specified in Paragraph 13.
Value means for any Valuation Date or other date for which Value is calculated and subject to Paragraph 5 in the case of a dispute, with
respect to:
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(i) Eligible Collateral or Posted Collateral that is:
(A) Cash, the amount thereof; and
(B) a security, the bid price obtained by the Valuation Agent multiplied by the applicable Valuation Percentage, if any;
(ii) Posted Collateral that consists of items that are not specified as Eligible Collateral, zero; and
(iii) Other Eligible Support and Other Posted Support, as specified in Paragraph 13.
10
Execution Version
CONFIDENTIAL TREATMENT HAS BEEN REQUESTED FOR THE REDACTED PORTIONS OF THIS AGREEMENT. THE
REDACTIONS ARE INDICATED WITH THREE ASTERISKS (***). A COMPLETE VERSION OF THIS AGREEMENT HAS
BEEN FILED SEPARATELY WITH THE SECURITIES AND EXCHANGE COMMISION.
Elections and Variables
to the ISDA Credit Support Annex
dated as of June 30, 2008
between
Citigroup Energy Inc.,

and

Noble Environmental Power 2008 Hold Co., LLC

a corporation organized under the laws of the State of
Delaware

a limited liability company organized under the laws of the State
of Delaware

(Party A)

(Party B)

This ISDA Credit Support Annex is being executed and is effective and binding on June 27, 2008, but is dated as of June 30, 2008, for cross
reference purposes in other documents and agreements that contemplate the date hereof being June 30, 2008.
Paragraph 13.
(a)

Security Interest for Obligations.
The term Obligations as used in this Annex includes the following additional obligations:
With respect to Party A: None.
With respect to Party B: None.

(b)

Credit Support Obligations.
(i)

Delivery Amount, Return Amount and Credit Support Amount.
(A)

Delivery Amount has the meaning specified in Paragraph 3(a).

(B)

Return Amount has the meaning specified in Paragraph 3(b).
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(C)

Credit Support Amount with respect to Party A as a Pledgor, has the meaning specified in Paragraph 3.

(D)

Credit Support Amount with respect to Party B in connection with the Designated Confirmation as a Pledgor,
means:
(1)

from the Trade Date until the earlier of (i) the date that is thirty (30) days following the Trade Date or
(ii) the Closing Date, $***;
1

(ii)

(2)

from and including the date that is thirty (30) days following the Trade Date, until the Closing Date (if the
Closing Date does not occur prior to the date that is thirty (30) days following the Trade Date), the greater
of (a) $***; and (b) Party As Exposure;

(3)

from and including the Closing Date until the Term Conversion Date, the greater of (a) the Initial LC
Amount and (b) if Party B elects to transfer Eligible Credit Support in accordance with Part 1(e) of the
Schedule, Party As Exposure;

(4)

from and including the Term-Conversion Date until the Designated Confirmation Termination Date, if
Party B elects to transfer Eligible Credit Support in accordance with Part 1(e) of the Schedule, Party As
Exposure; and

(5)

on any date when payments are available pursuant to Section 4.1, priority fourth, clause (c)(ii), of the
Intercreditor Agreement or Section 4.1, priority fifth, clause (ii), of the Intercreditor Agreement, the full
amount of such payments that are available, not to exceed Party As Exposure.

Eligible Collateral. On any date, the following items will qualify as Eligible Collateral for each party:
Valuation
Percentage

(A) Cash

100%

(B) In
Such percentage as shall, from time to time, be specified by the other party as applying to
respect of a such Eligible Collateral
party, such
other assets
as the other
party may,
from time to
time, specify
in writing as
qualifying as
Eligible
Collateral
for the
purpose of
this Annex
(provided
that any
such assets
shall cease
to qualify as
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Eligible
Collateral if
such other
party
subsequently
specifies in
writing that
they shall no
longer
qualify as
Eligible
Collateral).
For the
avoidance of
doubt there
are no other
assets
which, as of
the date of
this Annex,
qualify as
Eligible
Collateral
for either
party.
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(iii)

Other Eligible Support. The following items will qualify as Other Eligible Support for the party specified:
Party A

Party B

Valuation Percentage

(A) Letters of Credit (including, with respect to
Party B, the Initial LC)

x

x

The Valuation Percentage shall be 100%
unless a Letter of Credit Default shall
have occurred and be continuing, in
which case the Valuation Percentage
shall be zero

(B) Acceptable Guaranty

x

x

The Valuation Percentage shall be 100%
unless a Guaranty Default shall have
occurred with respect to such Acceptable
Guaranty, in which case the Valuation
Percentage shall be zero

For the avoidance of doubt, the Guarantee of Party As Credit Support Provider, Collateral under the First Lien Collateral Documents and the
Second Lien Collateral Documents shall not constitute Other Eligible Support.
(iv)

Thresholds.
(A)

Independent Amount means with respect to Party A: Zero
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Independent Amount means with respect to Party B: Zero
(B) Threshold means with respect to Party A, the amount shown below appearing opposite the
lower of the Credit Ratings assigned by either S&P or Moodys to such party; provided that if a Benchmark Entity is
specified in relation to Party A, then the Threshold with respect to Party A shall be the amount appearing opposite the lower
of the relevant ratings assigned by either S&P or Moodys to Party As Benchmark Entity; provided, further that if (i) Party
A has no such ratings and no Benchmark Entity has been specified for Party A, or (ii) an Event of Default with respect to
Party A has occurred and is continuing, then in either case Party As Threshold shall be zero:
3

S&P

Moodys

Threshold

Rating

Amount

A- or higher

A3 or higher

$***or any higher amount expressed
as the aggregate amount covered by a
Guarantee provided by Citigroup Inc.
to Party B

BBB+

Baa1

$***

BBB

Baa2

$***

BBB-

Baa3

$***

BB+

Ba1

***

Rating

Threshold means with respect to Party B: Zero
For Party A, the Benchmark Entity is: Citigroup Inc.
For Party B, the Benchmark Entity is: None
(C) Minimum Transfer Amount means with respect to Party A: $250,000.
Minimum Transfer Amount means with respect to Party B: $250,000.
(D) Rounding. The Delivery Amount and the Return Amount will be rounded up and down, respectively, to the nearest integral
multiple of US$50,000.
(c)

Return Amount. Paragraph 3(b) of the Annex is amended by the addition of the following at the end thereof, Notwithstanding
anything to the contrary in this Agreement, upon occurrence of the Designated Confirmation Termination Date with respect to the
Transaction, Party A shall have no obligation to return Posted Support or release any lien granted in connection herewith until such
time as any amount owed to it by Party B with respect to a negative balance in the Tracking Account has been fully and finally
paid..
4

(d)

Valuation and Timing.
(i)

Valuation Agent means the Calculation Agent.
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(e)

(ii)

Valuation Date means, each Local Business Day.

(iii)

Valuation Time means the close of business in the city of the Valuation Agent on the Local Business Day before the
Valuation Date or date of calculation, as applicable, provided that the calculations of Value and Exposure will be made as of
approximately the same time on the same date.

(iv)

Notification Time means 10:00 a.m., New York time, on a Local Business Day.

(v)

Notwithstanding Paragraph 4(b), (1) prior to the Closing Date, demand for Transfer of Eligible Credit Support or Posted
Credit Support may only be made on the Trade Date and once during each week thereafter, (2) on and after the Closing
Date, demand for Transfer of Eligible Credit Support or Posted Credit Support may only be made on the Closing Date and
once each month thereafter and (3) if such demand is made by the Notification Time (and accompanied by the related
Additional Collateral Supporting Documentation (which Party B shall keep confidential in accordance with the requirements
of this Agreement)) on the day of such demand, then the relevant Transfer shall be made by the close of business on the fifth
Local Business Day thereafter and, if any such demand is made after the Notification Time, the relevant Transfer shall be
made by the close of business on the sixth Local Business Day thereafter.

Conditions Precedent and Secured Partys Rights and Remedies.
For the purposes of this Annex the following events will each be a Specified Condition for the party specified (that party being the
Affected Party if the event occurs with respect to that party):

Illegality:
Credit Event Upon Merger:
Additional Termination Events(s):
(f)

Party A

Party B

x
x
x

x
x
x

Substitution
(i)

Substitution Date has the meaning specified in Paragraph 4(d)(ii) of this Annex.

(ii) Paragraph 4(d)(ii) is amended by deleting the phrase not later than the Local Business Day in the second line thereof and
replacing it with promptly.
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(iii) The following phrase shall be inserted after the word Support and before the period at the end of Paragraph 4(d)(ii): and in
an amount in excess of the Secured Partys Minimum Transfer Amount.
(g)

Dispute Resolution.
(i)

Resolution Time means 10:00 a.m., New York time, on the Local Business Day following the date on which the notice of
the dispute is given under Paragraph 5.

(ii)

Value. For the purpose of Paragraphs 5(i)(C) and 5(ii), on any date, the Value of Posted Credit Support will be calculated as
follows:
(A)

with respect to any Cash; the amount thereof; and

(B)

with respect to any Eligible Collateral other than Cash; the fair market value of such Eligible Collateral on such
date, as determined in any reasonable manner chosen by the Valuation Agent, multiplied by the applicable
Valuation Percentage.
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(iii)

(h)

Alternative. The provisions of Paragraph 5 will apply; provided that if the difference (the Difference) between (i) the
Delivery Amount, Return Amount, or Value of any Eligible Credit Support or Posted Credit Support (as the case maybe)
calculated by the Valuation Agent and (ii) Delivery Amount, Return Amount, or Value of any Eligible Credit Support or
Posted Credit Support (as the case maybe) calculated by the Disputing Party shall be less than $1,000,000, subject to
Paragraph 4(a), the appropriate party will Transfer the undisputed amount plus one half of the Difference to the other party
not later than close of business on the second Local Business Day following the date that the demand is made under
Paragraph 3 by way of resolution of such dispute without further resort to the provisions of Paragraph 5.

Holding and Using Posted Collateral.
(i)

Eligibility to Hold Posted Collateral; Custodians:
Party A or its Custodian will be entitled to hold Posted Collateral pursuant to Paragraph 6(b); provided that
(A)

if Party A is holding Posted Collateral, its Credit Support Provider shall at all times either have a long term debt or
deposit rating of at least BBB- from S&P and at least Baa3 from Moodys (or their respective successors), and
if Party As Custodian is holding Posted Collateral, such Custodian shall at all times either have a long term debt
or deposit rating of at least A- from S&P and at
6

least A3 from Moodys (or their respective successors) or have net capital in excess of US$***; and
(B)

if it is Party A that is holding Posted Collateral, Party A is not a Defaulting Party.

Initially, the Custodian for Party A is: Not Applicable.
Party B or its Custodian will be entitled to hold Posted Collateral pursuant to Paragraph 6(b); provided that
(A)

if Party B is holding Posted Collateral, Party B shall at all times either have a long term debt or deposit rating of at
least BBB- from S&P and at least Baa3 from Moodys (or their respective successors) and if Party Bs
Custodian is holding Posted Collateral, such Custodian shall at all times either have a long term debt or deposit
rating of at least A- from S&P and at least A3 from Moodys (or their respective successors) or have net
capital in excess of US$***; and

(B)

if it is Party B that is holding Posted Collateral, Party B is not a Defaulting Party;

Initially, the Custodian for Party B is: Not Applicable.
(ii)

(i)

Use of Posted Collateral. The provisions of Section 6(c) will apply to both parties; provided that in the case of Party A, its
Credit Support Provider has a long-term unsecured, unsubordinated debt rating of at least Baa3/BBB- as determined by
Moodys and S&P, respectively, and in the case of Party B, its Credit Support Provider has a long term senior unsecured
unsubordinated debt rating of at least Baa3/BBB- as determined by Moodys and S&P, respectively.

Distributions and Interest Amount.
(i)

Interest Rate. The Interest Rate will be the overnight ask rate in effect for such day, as set forth opposite the caption
O/N LIBOR under the heading USD on Telerate Page 3750 or any successor page thereto on or about 11:00 a.m., New
York time, on such day and if no successor page is quoted , as agreed by the parties.

(ii)

Transfer of Interest Amount. The Transfer of the Interest Amount will be made in arrears on the last Local Business Day
of each calendar month and on any Local Business Day on which all Posted Collateral in the form of Cash is Transferred to
the Pledgor pursuant to Paragraph 3(b).
7
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(iii)

Alternative to Interest Amount. The provisions of Paragraph 6(d)(ii) will apply and for the purposes of calculating the
Interest Amount the amount of interest calculated for each day of the Interest Period shall be compounded daily.

(j)

Additional Representation(s). There are no additional representations by either party.

(k)

Other Eligible Support and Other Posted Support.
(i)

Value means (A) with respect to a Letter of Credit, an amount equal to the product of the Valuation Percentage thereof
and any undrawn portion of any Letter of Credit maintained by the Pledgor (or its Credit Support Provider) for the benefit of
the Secured Party; and (B) with respect to an Acceptable Guaranty, an amount equal to the product of the Valuation
Percentage thereof and the available face amount thereof.

(ii)

Transfer means:
With respect to a Letter of Credit:
(1) For purposes of Paragraph 3(a), delivery of the Letter of Credit by the Pledgor or issuer of the Letter of Credit to the
Secured Party at the address of the Secured Party specified in the Notices Section of this Agreement, or delivery of an
executed amendment to such Letter of Credit in form and substance reasonably satisfactory to the Secured Party (extending
the term or increasing the amount available to the Secured Party thereunder) by the Pledgor or the issuer of the Letter of
Credit to the Secured Party at the address of the Secured Party specified in the Notices section of this Agreement; and
(2) For purposes of Paragraph 3(b), return of an outstanding Letter of Credit by the Secured Party to the Pledgor at the
address of the Pledgor specified in the Notices Section of this Agreement, or delivery of an executed amendment to the
Letter of Credit in form and substance reasonably satisfactory to the Pledgor (reducing the amount available to the Secured
Party thereunder) by the Secured Party or the issuer of the Letter of Credit to the Pledgor at the Pledgors address specified
in the Notices section of this Agreement. If a Transfer is to be effected by a reduction in the amount of an outstanding
Letter of Credit previously issued for the benefit of the Secured Party, the Secured Party shall not unreasonably withhold its
consent to a commensurate reduction in the amount of such Letter of Credit and shall take such action as is reasonably
necessary to effectuate such reduction.
With respect to an Acceptable Guaranty:
(1) For purposes of Paragraph 3(a), delivery of the Acceptable Guaranty by the Pledgor or the Acceptable Guarantor to the
Secured Party at the address of the Secured Party specified in the Notices Section of this Agreement, or delivery of an
executed amendment to such Acceptable Guaranty in form and substance satisfactory to the Secured Party
8

(extending the term or increasing the amount available to the Secured Party thereunder) by the Pledgor or the Acceptable
Guarantor to the Secured Party at the address of the Secured Party specified in the Notices section of this Agreement; and
(2) For purposes of Paragraph 3(b), return of an outstanding Acceptable Guaranty by the Secured Party to the Pledgor at the
address of the Pledgor specified in the Notices Section of this Agreement, or delivery of an executed amendment to the
Acceptable Guaranty in form and substance satisfactory to the Pledgor (reducing the amount available to the Secured Party
thereunder) by the Secured Party or the Acceptable Guarantor to the Pledgor at the Pledgors address specified in the
Notices section of this Agreement.
(iii)

All Letters of Credit provided under this Annex shall be subject to the provisions set forth in Schedule I hereto, which is
incorporated herein by reference.
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(l)

Demands and Notices. All demands, specifications and notices under this Annex will be made pursuant to the Notices Section of this
Agreement, save that any demand, specification or notice:
(i)

shall be given to or made at the following addresses:

If to Party A:
Citigroup Energy Inc.
Attention:
Address:
Telephone No.:
Facsimile No.

Commodities Operations Group
2800 Post Oak Blvd., Suite 500
Houston, Texas 77056
(713) 752-5439
(713) 481-9931

Email: citienergymargin@citi.com
If to Party B:
8 Railroad Avenue

Address:

Suite 8, Second Floor
Essex, CT 06426
Telephone: (860) 581-5010
Facsimile:

(860) 767-7198

Attention:

Tom Swank/Sidney Chang
9

or at such other address as the relevant party may from time to time designate by giving notice (in accordance with the terms of this
paragraph) to the other party;
(ii)

(m)

shall (unless otherwise stated in this Annex) be deemed to be effective at the time such notice is actually received unless
such notice is received on a day which is not a Local Business Day or after the Notification Time on any Local Business
Day in which event such notice shall be deemed to be effective on the next succeeding Local Business Day.

Address for Transfers.
Party A: As set forth above, unless Party A provides Party B with notice of a different address.
Party B: As set forth above, unless Party B provides Party A with notice of a different address.

(n)

Other Provisions.
(i)

Amendments to Definitions. Paragraph 12 of this Annex is hereby amended by adding or amending, as applicable, the
following defined terms
Acceptable Guarantor means any guarantor that satisfies the Credit Requirements.
Acceptable Guaranty means an absolute and unconditional guaranty by an Acceptable Guarantor of the obligations of
Party B in favor of Party A, in form and substance reasonably acceptable to Party A.
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Additional Collateral Supporting Documentation means ***.

Credit Rating shall mean with respect to a party (or its Credit Support Provider, as the case may be) or entity, on any date
of determination, the respective ratings then assigned to such partys (or its Credit Support Providers, as the case may be)
or entitys unsecured, senior long-term debt or deposit obligations (not supported by third party credit enhancement) by
S&P, Moodys or any other specified rating agency or agencies.
Credit Requirements shall mean, with respect to any guarantor or any other Person in any other capacity, the
requirements that such Person shall (a) have a Credit Rating of *** or better by Standard & Poors and *** or better by
Moodys and (b) have combined capital and surplus of at least $***.
Exposure means with respect to Party A, for any Valuation Date or other date for which Exposure is calculated
and subject to Paragraph 5 in the case of a dispute, the sum of (1) (a) ***percent (***%) times the amount, if any, that
would be payable to Party A by Party B (expressed as a positive number) or (b) the amount, if any, payable by Party A to
Party B (expressed as a negative number), in either case, pursuant to Section 6(e)(ii)(2)(A) of this Agreement as if the
Transaction was being terminated as of the
10

relevant Valuation Time; provided that Market Quotation will be determined by the Valuation Agent using its estimates at
mid-market of the amounts that would be paid for a Replacement Transaction (as that term is defined in the definition of
Market Quotation), and (2) without duplication, (a) in the event the balance of the Tracking Account is negative on the
applicable Valuation Date, the absolute value of the balance of the Tracking Account, or (b) in the event the balance of the
Tracking Account is positive on the applicable Valuation Date, negative one (-1) times such balance of the Tracking
Account on such Valuation Date.
Exposure means with respect to Party B, for any Valuation Date or other date for which Exposure is calculated
and subject to Paragraph 5 in the case of a dispute, the sum of (1) the amount, if any, that would be payable to Party B
by Party A (expressed as a positive number) or by Party B to Party A (expressed as a negative number) pursuant to
Section 6(e)(ii)(2)(A) of this Agreement as if the Transaction was being terminated as of the relevant Valuation Time;
provided that Market Quotation will be determined by the Valuation Agent using its estimates at mid-market of the amounts
that would be paid for a Replacement Transaction (as that term is defined in the definition of Market Quotation), and
(2) without duplication, (a) in the event the balance of the Tracking Account is positive on the applicable Valuation Date,
the balance of the Tracking Account, or (b) in the event the balance of the Tracking Account is negative on the applicable
Valuation Date, such negative balance of the Tracking Account on such Valuation Date.
Guaranty Default shall mean the occurrence of any of the following events: (i) the Acceptable Guarantor of an
Acceptable Guaranty shall fail to satisfy the Credit Requirements; (ii) the Acceptable Guarantor of an Acceptable Guaranty
shall fail to comply with or perform its obligations under such Acceptable Guaranty; (iii) the Acceptable Guarantor of an
Acceptable Guaranty shall disaffirm, disclaim, repudiate or reject, in whole or in part, or challenge the validity of, such
Acceptable Guaranty; (iv) an Acceptable Guaranty shall expire or terminate, or shall fail and cease to be in full force and
effect at any time during the term of this Agreement, or fail to be renewed; (v) thirty (30) or fewer Local Business Days
remain prior to the expiration of such Acceptable Guaranty or (vi) any event analogous to an event specified in Section ***
of this Agreement shall occur with respect to the Acceptable Guarantor of an Acceptable Guaranty.
Letter of Credit means an irrevocable, transferable, standby letter of credit, issued by a Qualified Institution, in the form
set forth in Exhibit A hereto and subject to the provisions in Schedule I hereto, with such changes to the terms in that form
as the issuing bank may require and as may be acceptable to the Secured Party in its reasonable discretion, which is
delivered under the terms of this Agreement and shall be held in accordance with the provisions of this Annex. Party B shall
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provide Party A with no less than five (5) Local Business Days notice (or such shorter applicable period, to the extent that
a Letter of Credit is being provided during a cure period to prevent an Event of
11

Default under the Agreement) of the relevant contact information for Party Bs proposed issuing bank, including, without
limitation, the name, address of, and individual contacts telephone number at, such bank.
Letter of Credit Default shall mean with respect to an outstanding Letter of Credit, the occurrence of any of the following
events: (i) the issuer of such Letter of Credit shall fail to satisfy the requirements set forth in the definition of Qualified
Institution; (ii) the issuer of the Letter of Credit shall fail to comply with or perform its obligations under such Letter of
Credit; (iii) the issuer of such Letter of Credit shall disaffirm, disclaim, repudiate or reject, in whole or in part, or challenge
the validity of, such Letter of Credit; (iv) such Letter of Credit shall expire or terminate, or shall fail and cease to be in full
force and effect at any time during the term of this Agreement, or fail to be renewed; (v) 20 or fewer Local Business Days
remain prior to the expiration of such Letter of Credit or (vi) any event analogous to an event specified in Section *** of this
Agreement shall occur with respect to the issuer of such Letter of Credit.

Local Business Day means: (i) any day on which commercial banks are open for business (including dealings in foreign
exchange and foreign currency deposits) in New York, and (ii) in relation to a Transfer of Eligible Collateral, a day on
which the clearance system agreed between the parties for the delivery of Eligible Collateral is open for acceptance and
execution of settlement instructions (or in the case of a Transfer of Cash or other Eligible Collateral for which delivery is
contemplated by other means, a day on which commercial banks are open for business (including dealings for foreign
exchange and foreign deposits) in New York and such other places as the parties shall agree);
Moodys means Moodys Investors Service, Inc. or any successor.
Qualified Institution means a major U.S. commercial bank or a foreign bank with a U.S. branch office that, at the time of
delivery of a Letter of Credit, satisfies the Credit Requirements. The parties agree that BNP Paribas, New York Branch
shall be an acceptable Qualified Institution in respect of the Initial LC.

S&P means Standard & Poors Ratings Group, a division of The McGraw-Hill Companies Inc., or any successor.
Transaction means that fixed for floating financial swap entered into between Party A and Party B as of the date hereof,
and as set forth in the Designated Confirmation.
Trade Date means the date that Party A and Party B enter into the Transaction.
(ii)

No Counterclaim. A partys rights to demand and receive the Transfer of Eligible Collateral as provided hereunder and its
rights as Secured Party against the Posted Collateral or otherwise shall be absolute and subject to no counterclaim, set off,
12

deduction or defense in favor of the Pledgor except as contemplated in Sections 2 and 6 of the Agreement and Paragraph 8
of this Annex.
(iii)

Actions Hereunder. Either party may take any actions hereunder, including liquidation rights, through its Custodian or
other agent.
[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK.]
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IN WITNESS WHEREOF the parties have executed this document on the respective dates specified below with effect from the date specified
on the first page of this document.

CITIGROUP ENERGY INC.

NOBLE ENVIRONMENTAL POWER 2008
HOLD CO., LLC

By:
/s/ Victoria Sharp
Name: Victoria Sharp
Title: Managing Director
Citigroup Energy Inc.
Date:

By:
/s/ Walter Howard
Name: Walter Howard
Title: President
Date:

Schedule I
to Paragraph 13
of the
ISDA Credit Support Annex
LETTER OF CREDIT PROVISIONS
Other Eligible Support provided by the Pledgor (X) for the benefit of the Secured Party (Y) in the form of a Letter of Credit shall be
subject to the following provisions.
(a)
As one method of providing additional Posted Credit Support, X may increase the amount of an outstanding Letter of Credit
or establish one or more additional Letters of Credit.
(b)
Upon or at any time after the occurrence or deemed occurrence of either (i) an Early Termination Date or (ii) or the
termination of a portion of the Designated Transaction pursuant to Part 1(j)(viii) of the Agreement and, in each case, the failure of X
to make all payments due and owing to Y in accordance with the terms of this Agreement, Y may, subject to the availability of such
amounts for drawing, draw on any outstanding Letter of Credit in an amount equal to such amounts owing to it upon presentation to
the bank issuing the Letter of Credit of one or more certificates in accordance with the specific requirements of any such Letter of
Credit. X shall remain obligated to Y for any amounts owing to Y and remaining unpaid after the application of any amounts so
drawn by Y.
(c)
In all cases, the costs and expenses (including but not limited to the reasonable costs, expenses, and attorneys fees of Y) of
establishing, renewing, substituting, cancelling, and increasing the amount of a Letter of Credit shall be borne by X.
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Exhibit 10.41(c)
Execution Version
CONFIDENTIAL TREATMENT HAS BEEN REQUESTED FOR THE REDACTED PORTIONS OF THIS AGREEMENT. THE
REDACTIONS ARE INDICATED WITH THREE ASTERISKS (***). A COMPLETE VERSION OF THIS AGREEMENT HAS
BEEN FILED SEPARATELY WITH THE SECURITIES AND EXCHANGE COMMISSION.
To:

Noble Environmental Power 2008 Hold Co., LLC (Noble or Party B)

From:

Citigroup Energy Inc. (Party A)

Dear Sirs:
The purpose of this letter agreement (this Confirmation) is to confirm the terms and conditions of the Transaction entered into between us
on the Trade Date referred to below (the Transaction). This Confirmation constitutes a Confirmation as referred to in the Agreement
specified below.
1.

This Confirmation supplements, forms part of, and is subject to, the 1992 ISDA Master Agreement dated as of the date hereof,
including the Schedule and Credit Support Annex (as amended and supplemented from time to time, the Agreement), between you
and us. All provisions contained in the Agreement govern this Confirmation except as expressly modified below. In the event of any
inconsistency between the Agreement and this Confirmation, this Confirmation will prevail for the purposes of this Transaction only.
All terms used but not otherwise defined herein shall have the respective meanings assigned to such terms in the Agreement.
Party A and Noble each represents to the other that it has entered into this Transaction in reliance upon such tax, accounting,
regulatory, legal, and financial advice as it deems necessary and not upon any view expressed by the other.
2.

The terms of the particular Transaction to which this Confirmation relates are as follows:
Trade Date:

June 30, 2008
This Confirmation is being executed and is effective and binding
on June 27, 2008, but is dated as of June 30, 2008, for cross
reference purposes in other documents and agreements that
contemplate the date hereof being June 30, 2008.

Commodity:

As per Commodity Reference Price

Transaction Type:

Fixed-for-Floating financial swap of energy, financially settled
against the ***price as detailed

below. This Transaction is a financial transaction, and Party A
shall have no liability hereunder for any costs and/or charges
associated with the actual physical delivery, or generation of
electricity, including, but not limited to, charges and/or costs
relating to fuel, operations and maintenance, transmission or
congestion, or any other obligation other than what is
specifically provided herein.
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Notional Quantity:

The amount of MWhs specified as the Hedge Volume in
Schedule 1 attached hereto, for each Calculation Period.

Effective Date:

HE 0100 EPT beginning April 1, 2009, subject to the Early
COD provision in Section 5 hereof.

Termination Date:

HE 2400 EPT ending on March 31, 2019.

Calculation Periods:

Each calendar month during the term of the Transaction,
commencing HE 0100 EPT on the first calendar day of such
calendar month, and ending HE 2400 EPT on the last calendar
day of such calendar month.

Time Block:

7 x 24 (i.e., around the clock) for each hour of each day in each
Calculation Period, including Saturdays, Sundays and NERC
Holidays.

Settlement Amounts:

[Notional Quantity * (Fixed Price  Floating Price)]  Tracking
Account Adjustment Amount
Where:
Tracking Account Adjustment Amount =
(a) If Mismatch is positive, then an amount equal to the lesser of
(i) the Mismatch or (ii) the difference of the Tracking Account
Cap and Prior Tracking Account Balance
(b) if Mismatch is zero, then an amount equal to zero
2

(c) if Mismatch is negative, then an amount equal to the
Mismatch
Mismatch =***
Mismatch Volume = ***
Tracking Account Balance = Prior Tracking Account Balance +
Tracking Account Adjustment Amount, expressed in dollars, and
subject to the Delay in COD provision and the No
Production provision, each in Section 5 hereof.
Prior Tracking Account Balance = Tracking Account Balance for
the immediately preceding Calculation Period + Tracking
Account Interest, expressed in dollars, except that with respect to
the first Calculation Period, the Prior Tracking Account Balance
shall be deemed to be zero dollars
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If the Settlement Amount is negative, then Noble shall pay Party
A the absolute value of such amount, subject to the Delay in
COD provision and the No Production provision, each in
Section 5 hereof. If the Settlement Amount is positive, then Party
A shall pay Noble such amount, subject to the Delay in COD
provision and the No Production provision, each in Section 5
hereof.
Payment Date(s):

Twenty (20) Local Business Days following the end of each
Calculation Period, subject to adjustment in accordance with the
Following Business Day Convention.

Calculation Agent:

Party A

Fixed Amounts:
Fixed Price Payer:

Party A

Fixed Price:

USD 63.05 per MWh, subject to the Early COD provision in
Section 5 hereof

Floating Amounts:
3

Floating Price Payer:

Noble

Commodity Reference Price:

***.
If the relevant Commodity Reference Price used or to be used by
the Calculation Agent to determine the Floating Price is not
published for a certain hour (the Unpublished Hour), the
alternate Commodity Reference Price for the Unpublished Hour
shall be the Commodity Reference Price for the hour preceding
the Unpublished Hour; provided however, if no Commodity
Reference Price has been published for the hour preceding the
Unpublished Hour, then the alternate Commodity Reference Price
for the Unpublished Hour shall be the Commodity Reference
Price for the hour closest in time to the Unpublished Hour for
which a Commodity Reference Price has been published.

Floating Price:

Total Diurnal Revenue, divided by Total Diurnal Volume.

Realized Price:

The sum of the Monthly PTID Revenues for each PTID Node,
divided by the Total PTID Volume, provided however that if the
Total PTID Volume for any Calculation Period is zero, then the
Realized Price for that Calculation Period shall be equal to the
Floating Price.
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Specified Price:

For each PTID Node, the Commodity Reference Price associated
with such PTID Node.

PTID Nodes:

Means, each of the Altona Project Node, Chateaugay Project
Node and Wethersfield Project Node, each as set forth below.

Monthly Diurnal Revenue:

For each PTID Node, the sum of the Hourly Diurnal Volume
times the Hourly PTID Price, for all hours in the Calculation
Period.

Total Diurnal Revenue:

The sum of the Monthly Diurnal Revenue for each PTID node.
4

Monthly PTID Revenue:

For each PTID Node, sum of the Hourly PTID Volume times the
Hourly PTID Price, for each hour in the Calculation Period.

Hourly PTID Price:

For each PTID Node, the Specified Price for such PTID Node, for
each hour in the Calculation Period.

Hourly PTID Volume:

For each PTID Node, the amount of energy produced and
delivered to the relevant PTID Node for each hour in the
Calculation Period; provided, however, that Hourly PTID
Volume with respect to any Project for which COD has not yet
occurred, or for which there has been no energy produced during
such Calculation Period, shall be zero.

Total PTID Volume:

For each Calculation Period, the sum of all Hourly PTID
Volumes for all PTID Nodes, expressed in MWhs

Hourly Diurnal Volume:

For each PTID Node, the amount of energy for the applicable
hour at each PTID Node as set forth in the relevant diurnal table
attached as Schedule 2 hereto.

Total Diurnal Volume:

For each Calculation Period, the sum of all Hourly Diurnal
Volumes for all PTID Nodes.

Reports:

(a) Within 24 hours of the end of each day, Party B shall provide
Party A with hourly energy production data at each of the Projects
for the prior day (which data shall be provided either by granting
Party A website access to such data or providing an email to Party
A detailing such data) (such information, Daily Noble
Production Data) If real-time data is readily accessible to Party
B, Party B shall use reasonable efforts to provide such data to
Party A on a real-time basis.
(b) Party B shall provide Party A within ten Local Business Days
of the end of each calendar month (or as soon as reasonably
practicable thereafter) a report, based on statements from the New
York ISO, detailing the Hourly PTID Volume for each

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

5

PTID Node and the Total PTID Volume for the
Projects (such information, NY ISO Data). If the
New York ISO fails to provide to Party B the relevant
statements by the 15th Local Business Day following
the end of any Calculation Period (each, a Late
Statement Period), Party B shall provide Party A a
report based on data from its own production
software system (or, if such data is unavailable, based
on good faith estimates) for such period (Monthly
Noble Production Data). Upon receipt of
statements from the New York ISO relating to any
Late Statement Period, Party B shall provide Party A
with a true-up report. Failure by Party B to deliver or
cause to be delivered the information set forth in this
paragraph (b) or in paragraph (a) above shall not
constitute an Event of Default by Party B under the
Agreement (and Party A shall calculate the
Settlement Amounts related to any Calculation Period
in which Daily Noble Production Data is not
delivered in accordance with the Data Used to
Calculate Floating Price and Settlement Amounts
provision below).
Data used to Calculate
Floating Price and
Settlement Amounts:

For any Calculation Period, the Calculation Agent
shall determine Hourly PTID Volume in accordance
with the following:
(a) first, using the Hourly PTID Volume set forth in
the NY ISO Data.
(b) if Party B has not provided the NY ISO Data by
the 15th Local Business Day following such
Calculation Period (the Data Deadline), then using
the Monthly Noble Production Data.
(c) if Party B has not provided the NY ISO Data or
the Monthly Noble Production Data by the Data
Deadline, then using the Daily Noble Production
Data.
(d) If Party B has not provided the Daily Noble
Production Data for a PTID Node for any hour during
such Calculation Period, then using the
6
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table attached hereto as Schedule 2 (the Diurnal Table) for any such
PTID Node and any such hour.
3.

Contact Information

Party A
Lindsey Nelsen

(713) 693-6640
(646) 291-3383

CEIconfirms@citigroup.com
Noble
Tom Swank
Sidney Chang
Fax:
4.

(860) 581-5105
(860) 581-5060
(860) 767-7198

Account Details:
Payments (USD) to Party A:
As notified by Party A

Payments (USD) to Noble:
5.

Operating Account

Additional Terms:

Definitions:
Altona Project means Noble Altona Windpark, LLC, owner of the anticipated 97.5 MW Altona facility in NYISO Zone D.
Altona Project Node means PTID Node #323606.
Chateaugay Project means Noble Chateaugay Windpark I, LLC, owner of the anticipated 106.5 MW Chateaugay facility in
NYISO Zone D.
Chateaugay Project Node means the PTID Node number assigned to the Chateaugay Project by the NYISO.
LIBOR means the three month LIBO Rate as such term is defined in the Financing Agreement in effect from time to time as
determined by an affiliate of Party A.
Project means each of the Altona Project, Chateaugay Project and Wethersfield Project and Projects means all such Projects
together.
Wethersfield Project means Noble Wethersfield Windpark, LLC, owner of the anticipated 126 MW Wethersfield facility in
NYISO Zone A.
7

Wethersfield Project Node means the PTID Node number assigned to the Wethersfield Project by the NYISO.
Tracking Account:
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A notional account and not a physical deposit account (the Tracking Account) will be maintained by the Calculation Agent and
used for the purposes set forth below. A positive Tracking Account balance indicates that amounts in the Tracking Account are owed by Party
A to Noble. A negative Tracking Account balance indicates that amounts (in absolute value terms) in the Tracking Account are owed by
Noble to Party A. Either Party may, in its sole discretion, make payments to the other Party in excess of those required herein for the purpose
of adjusting the Tracking Account. Such payments shall, on a dollar-for-dollar basis, decrease (if payment is made by Party A to Noble), or
increase (if payment is made by Noble to Party A), the Tracking Account balance immediately upon either Partys receipt of such payment.
The Calculation Agent shall maintain and make all calculations and adjustments relating to the notional value of the Tracking Account
balance.
Early COD:
If COD occurs more than one month prior to the Effective Date set forth above, then at the request of Party B, Party A shall enter into
an amendment to this Confirmation drafted by Party A and otherwise reasonably satisfactory to Party A to change the Effective Date to the
first day of the month following the month during which COD occurs with the fixed price for the added Calculation Period(s) to be reflective
of market at the time of the amendment, as mutually agreed between the Parties.
Delay in COD:
If COD occurs after the Effective Date, until COD occurs, the party owing the Settlement Amount may, ***. To the extent
applicable, within *** Local Business Days following COD, Party A shall pay to Party B any excess of the Tracking Account balance over the
Tracking Account Cap.
No Production:
Following COD, if no Project produces energy during a Calculation Period, the party owing the Settlement Amount may, in lieu of
payment of the Settlement Amount, have all or a portion of such Settlement Amount applied to increase the Tracking Account balance, if the
Settlement Amount is owed by Party A to Party B, or decrease the Tracking Account balance, if the Settlement Amount is owed by Party B to
Party A, provided that such application does not cause the Tracking Account balance to be greater than Tracking Account Cap.
8

Tracking Account Adjustments:
The Tracking Account Balance shall be adjusted each month by the Tracking Account Adjustment Amount.
Tracking Account Interest:
Tracking Account balances, positive or negative, shall accrue interest equal to LIBOR plus *** basis points per annum (or, during
any period when the Tracking Account balance is more negative than an amount equal to -1 times the Energy Hedge Provider First Lien Cap,
then at LIBOR plus *** basis points), calculated and compounded monthly, with accrued interest on a negative balance serving to make more
negative the Tracking Account balance, and accrued interest on a positive balance serving to increase the Tracking Account balance.
Tracking Account Cap:
There shall be a cap on the positive balance of the Tracking Account equal to $*** (the Tracking Account Cap); provided that
such cap shall not apply to the extent described in Delay in COD above.
Tracking Account Treatment at Hedge Expiration:
Upon the Termination Date:
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(i)
if there is a positive balance in the Tracking Account, then Party A shall pay to Noble such balance (the Party A Tracking
Account Balance) within *** Local Business Days of the Termination Date. In the event Party A does not pay Noble the Party A Tracking
Account Balance when due, such failure shall constitute an Event of Default under this Agreement, and Noble shall have the right to
immediately exercise all remedies available to it and all unpaid amounts owing to Noble shall accrue interest at the Default Rate.
(ii)
If there is a negative balance in the Tracking Account, then Noble shall pay to Party A the absolute value of such balance
(the Noble Tracking Account Balance) either (a) within *** Local Business Days of the Termination Date; or (b) upon written notice to
Party A prior to the Termination Date, over time with interest as follows:
(1)
Interest shall accrue on the outstanding Noble Tracking Account Balance at a per annum rate equal to the overnight LIBOR
in effect on the date that is two Local Business Days prior to the Termination Date plus ***%, compounded monthly.
(2)
Party B shall pay to Party A quarterly payments due on or before the last day of each calendar quarter following the
Termination Date in an amount equal to the amount necessary to effect complete repayment of the Noble Tracking Account Balance plus
interest thereon using a mortgage style quarterly amortization schedule with a final maturity date that is five (5) years following the
Termination Date. These quarterly payments shall be applied first to accrued but unpaid interest on the Noble Tracking Account Balance with
the remainder applied to the outstanding amount thereof. Party A shall provide a schedule for these quarterly payments within 10 Local
Business Days after the Termination Date.
9

(3)
In addition to such quarterly payments, Noble shall be required to prepay the outstanding Noble Tracking Account Balance
in the amount of funds available for such prepayment from time to time after the Termination Date in accordance with Section 5.2(a)(ix) and
5.2(a)(xvi) of the Depositary Agreement (or, if the Depositary Agreement is no longer in effect, on each date when such quarterly payments
are due, in an amount equal to ***% of any positive difference between (i) the revenues of Party B received for the preceding calendar
quarter, less (ii) the operating expenses (including expenses with respect to state and local taxes, but not, for the purpose of clarity, expenses
with respect to principal, interest, federal income taxes, depreciation or amortization or other noncash items) of Party B for the preceding
calendar quarter), such prepayments to be applied to any payments due on the outstanding Noble Tracking Account Balance in the inverse
order of maturity.
(4)

Noble may elect to prepay the Noble Tracking Account Balance, in whole or in part, at any time, with no prepayment

penalty.
(5)
Notwithstanding the occurrence of the Termination Date, this Confirmation shall remain in place (and in full force and
effect as part of the Agreement) until the Designated Confirmation Termination Date.
Tracking Account Treatment upon Early Termination Date:
For the avoidance of doubt, upon any Early Termination Date or other termination and liquidation of this Confirmation prior to the
Termination Date, the calculation of the Early Termination Payment pursuant to Section 6(e) of the Schedule shall account for the balance, if
any, negative or positive, of the Tracking Account.
10

Please confirm that the foregoing correctly sets forth the terms of our agreement by signing and returning this Confirmation.

Yours faithfully,
CITIGROUP ENERGY INC.
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By:
/s/ Stephanie Sever
Name: Stephanie Sever
Title: Vice President

Confirmed as of the date first written above:
NOBLE ENVIRONMENTAL POWER 2008 HOLD CO., LLC

By:
/s/ Walter Howard
Name: Walter Howard
Title: President

Schedule 1
Hedge Volume
MWh per Calculation Period

January
February
March
April
May
June
July
August
September
October
November
December

***
***
***
***
***
***
***
***
***
***
***
***

Annual Volume

***
2
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Exhibit 10.41(d)
Guarantee of Citigroup Energy Inc.
by Citigroup Inc.
Guarantee, dated as of June 30, 2008, of Citigroup Inc., a Delaware corporation (the Guarantor), in favor of Noble Environmental Power
2008 Hold Co., LLC (the Counterparty) and Citibank, N.A., as the First Lien Collateral Agent (the First Lien Collateral Agent) under the
Intercreditor Agreement (as defined in the Agreement).
1.
Guarantee. In order to induce the Counterparty to enter into an ISDA Master Agreement, dated as of the date hereof (the
Agreement), with the Guarantors wholly-owned subsidiary Citigroup Energy Inc. (Primary Obligor), the Guarantor absolutely and
unconditionally guarantees to the Counterparty, its successors and permitted assigns, as primary obligor and not as a surety, the prompt
payment of all amounts payable by Primary Obligor under the Agreement, whether due or to become due, secured or unsecured, joint or
several together with any and all expenses referred to under Section 11 of the Agreement incurred by Counterparty in enforcing
Counterpartys rights under this Guarantee (the Obligations) all without regard to any counterclaim, set-off, deduction or defense of any
kind which Primary Obligor or the Guarantor may have or assert, and without abatement, suspension, deferment or diminution on account of
any event or condition whatsoever; provided however, that notwithstanding anything else to the contrary in this Guarantee, Guarantors
obligations under this Guarantee shall be subject to Primary Obligors defenses, rights to set-off, counterclaim or withhold payment as
provided in the Agreement. Any capitalized term used herein and not otherwise defined shall have the meaning assigned to it in the
Agreement. Notwithstanding anything to the contrary herein, the aggregate amount covered by this Guarantee shall not exceed U.S.
$150,000,000.
2.
Nature of Guarantee. This Guarantee is a guarantee of payment and not of collection. The Counterparty shall not be obligated, as
a condition precedent to performance by the Guarantor hereunder, to file any claim relating to the Obligations in the event that Primary
Obligor becomes subject to a bankruptcy, reorganization or similar proceeding, and the failure of the Counterparty to file a claim shall not
affect the Guarantors obligations hereunder. This Guarantee shall continue to be effective or be reinstated if any payment to the
Counterparty by Primary Obligor on account of any Obligation is returned to Primary Obligor or is rescinded upon the insolvency, bankruptcy
or reorganization of Primary Obligor.
3.
Consents, Waivers; Renewals and Payment.
(i)
The Guarantor agrees that the Counterparty may at any time and from time to time, either before or after the maturity thereof,
without notice to or further consent of the Guarantor, change the time, manner or place of payment or any other term of, any Obligation,
exchange, release, nonperfection or surrender any collateral for, or renew or change any term of any of the Obligations owing to it, and may
also enter into a written agreement with Primary Obligor or with any other party to the Agreement or person liable on any Obligation, or
interested therein, for the extension, renewal, payment, compromise, modification, waiver, discharge or release thereof, in whole or in part,
without impairing or affecting this Guarantee. The Obligations of the Guarantor under this Guarantee are unconditional, irrespective of the
value, genuineness, validity, or enforceability of the Obligations, any law, regulation or order of any jurisdiction or any other event affecting
the term of any Obligation or of Counterpartys rights with respect thereto and to
1

the fullest extent permitted by applicable law, any other circumstance which might constitute a defense available to, or a discharge of, the
Guarantor, including (a) any law, rule or policy that is now or hereafter promulgated by any governmental authority (including any central
bank) or regulatory body that may adversely affect Counterpartys ability or obligation to make or receive such payments, (b) any
nationalization, expropriation, war, riot, civil commotion or other similar event, (c) any inability to convert any currency into the currency of
payment of such obligation, (d) any inability to transfer funds in the currency of payment of such obligation to the place of payment therefor.
The Guarantor agrees that the Counterparty may have recourse to the Guarantor for payment of any of the Obligations, whether or not the
Counterparty has proceeded against any collateral security or any obligor principally or secondarily obligated for any Obligation. The
Guarantor waives demands, promptness, diligence and all notices that may be required by law or to perfect the Counterpartys rights
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hereunder except notice to the Guarantor of a default by Primary Obligor under the Agreement, provided, however, that any delay in the
delivery of notice shall in no way invalidate the enforceability of this Guarantee. No failure, delay or single or partial exercise by the
Counterparty of its rights or remedies hereunder shall operate as a waiver of such rights or remedies. All rights and remedies hereunder or
allowed by law shall be cumulative and exercisable from time to time.
(ii)
The Guarantor agrees that until termination of this Guarantee in accordance with its terms, the Guarantor shall make all payments
due to the Counterparty under this Guarantee directly to the below referenced account (or any other account designated in writing by First
Lien Collateral Agent and, so long as no First Lien Event of Default as defined in the Intercreditor Agreement has occurred and is continuing,
Counterparty); provided, however, that until such time as Guarantor receives notice from the First Lien Collateral Agent that a First Lien
Event of Default has occurred, Guarantor shall accept demands for payment only from the Counterparty and make payments only to the
Counterparty at the account described herein. Upon receiving a written notice of a First Lien Event of Default from the First Lien Collateral
Agent and a statement from the First Lien Collateral Agent that the First Lien Collateral Agent has succeeded to all rights and obligations of
Counterparty under the Agreement, Guarantor will accept any demands or instructions solely from the First Lien Collateral Agent and
shall make payments only as instructed by the First Lien Collateral Agent.
4.

Representations and Warranties. The Guarantor hereby represents and warrants that:
(i)

the Guarantor is duly organized, validly existing and in good standing under the laws of the State of Delaware;

(ii)
the Guarantor has the requisite corporate power and authority to issue this Guarantee and to perform its
obligations hereunder, and has duly authorized, executed and delivered this Guarantee;
(iii)
the Guarantor is not required to obtain any authorization, consent, approval, exemption or license from, or to file
any registration with, any government authority as a condition to the validity of, or to the execution, delivery or performance of, this
Guarantee;
(iv)
as of the date of this Guarantee, there is no action, suit or proceeding pending or threatened against the
Guarantor before any court or arbitrator or any governmental body, agency or official in which there is a reasonable possibility of an adverse
decision which could affect, in a materially adverse manner, the ability of the Guarantor to perform any of its obligations under, or which in
any manner questions the validity of, this Guarantee;
2

(v)
the execution, delivery and performance of this Guarantee by the Guarantor does not contravene or constitute a
default under any statute, regulation or rule of any governmental authority or under any provision of the Guarantors certificate of
incorporation or by-laws or any contractual restriction binding on the Guarantor; and
(vi)
this Guarantee constitutes the legal, valid and binding obligation of the Guarantor enforceable in accordance
with its terms, subject to the effect of any bankruptcy, insolvency, reorganization, moratorium or similar law affecting creditors rights
generally, and to general principles of equity (regardless of whether such enforceability is considered in a proceeding in equity or at law).
5.
Subrogation. Upon payment by Guarantor of any sums to Counterparty under this Guarantee, all rights of Guarantor against
Primary Obligor arising as a result thereof by way of right of subrogation or otherwise shall in all respects be subordinate and junior in right of
payment to the prior indefeasible payment in full of all the obligations of Primary Obligor under the Agreement, including all Transactions
then in effect between Primary Obligor and Counterparty.
6.
Termination. This Guarantee is a continuing guarantee and shall remain in full force and effect until such time as it may be
revoked by the Guarantor by notice given to the Counterparty and the First Lien Collateral Agent, such notice to be deemed effective upon
receipt thereof by the Counterparty and the First Lien Collateral Agent or at such later date as may be specified in such notice; provided,
however, that this Guarantee shall be irrevocable in respect of, and any such revocation shall not limit or terminate this Guarantee in respect
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of, any Transaction effected under the Agreement (including any obligations arising under such Transaction after the date of such revocation)
which shall have been entered into prior to the effectiveness of such revocation.
7.
Notices. Any notice or communication required or permitted to be made hereunder shall be made to the appropriate addresses set
forth below (or to such other addresses as either party may designate by notice to the other party):
If to the Counterparty:
Noble Environmental Power 2008 Hold Co., LLC
8 Railroad Avenue
Suite 8, Second Floor
Essex, CT 06426
Attention: Thomas Swank and Sidney Chang
Facsimile:+1 (860) 767-7198
If to the First Lien Collateral Agent:
Citibank, N.A., as First Lien Collateral Agent
c/o Citibank Agency & Trust
388 Greenwich St., 14th Floor
New York, NY 10013
Attn:
Wayne R. Stahl, Vice President
3

Telephone:
Facsimile:

(212) 816-5836
(212) 816-5544

If to the Guarantor:
Citigroup Inc.
c/o Citigroup Global Markets
388 Greenwich St.
New York, NY 10013
Attention: Treasurer
Facsimile No.: 212-816-2250
With a copy to:
Legal Department
388 Greenwich Street
17th Floor
New York, NY 10013
Attention: Senior Deputy General Counsel, Citi Markets and Banking
Facsimile No.: 212-816-5550
8.
GOVERNING LAW; JURISDICTION. This Guarantee shall be governed by and construed in accordance with the laws of the
State of New York. The Guarantor hereby irrevocably consents to, for the purposes of any proceeding arising out of this Guarantee, the
exclusive jurisdiction of the courts of the State of New York and the United States District Court located in the borough of Manhattan in New
York City.
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9.
Waiver of Immunity. To the extent that the Guarantor has or hereafter may acquire any immunity from jurisdiction of any court or
from any legal process (whether through service or notice, attachment prior to judgment, attachment in aid of execution, execution or
otherwise) with respect to the Guarantor or the Guarantors property, the Guarantor hereby irrevocably waives such immunity in respect of
the Guarantors obligations under this Guarantee.
10.
Waiver of Jury Trial. The Guarantor hereby irrevocably waives all right to trial by jury in any action, proceeding or counterclaim
(whether based on contract, tort or otherwise) arising out of or relating to this Guarantee or the negotiation, administration or enforcement
hereof.
11.
Miscellaneous. Each reference herein to the Guarantor, Counterparty, First Lien Collateral Agent or Primary Obligor shall be
deemed to include their respective successors and assigns. The provisions hereof shall inure in favor of each such successor or assign. This
Guarantee (i) shall supersede any prior or contemporaneous representations, statements or agreements, oral or written, made by or between the
parties with regard to the subject matter hereof, (ii) may be amended only by a written instrument executed by the Guarantor, First Lien
Collateral Agent and Counterparty and (iii) may not be assigned by either party without the prior written consent of the other party; provided,
however, that Counterparty shall be permitted to assign this Guarantee without Guarantors consent pursuant to a collateral assignment of the
Guarantee by Counterparty to the First Lien Collateral Agent or an actual assignment resulting therefrom, in which case the assignee will
succeed to the rights of Counterparty and First Lien Collateral Agent hereunder.
4

12.
Limitation of Liability. Notwithstanding anything to the contrary contained herein or in the Agreement, whether express or
implied, Guarantor shall in no event be required to pay or be liable to the Counterparty for any consequential, indirect or punitive damages,
opportunity costs or lost profits.
IN WITNESS WHEREOF, the undersigned has executed this Guarantee as of the date first above written.
CITIGROUP INC.
By:
Name:

/s/ Joseph J. Martinelli

Title:

Assistant Treasurer

Joseph J. Martinelli

Acknowledged and Agreed:
CITIBANK, N.A., First Lien Collateral Agent
By:
Name:

/s/ Stuart J. Murray

Title:

Director

Stuart J. Murray

5
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Exhibit 10.42
CONFIDENTIAL TREATMENT HAS BEEN REQUESTED FOR THE REDACTED PORTIONS OF THIS AGREEMENT. THE
REDACTIONS ARE INDICATED WITH THREE ASTERISKS (***). A COMPLETE VERSION OF THIS AGREEMENT HAS
BEEN FILED SEPARATELY WITH THE SECURITIES AND EXCHANGE COMMISSION.
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MASTER CONTRACT
FOR THE SALE OF POWER GENERATION EQUIPMENT
AND RELATED SERVICES
THIS AGREEMENT (this Contract) is entered into as of July 3 , 2008, by and between:
General Electric Company, a corporation organized and existing under the laws of the State of New York, U.S.A., with a place of
business at One River Road, Schenectady, New York 12345, U.S.A. (the Seller); and
Noble Environmental Power 2010 Equipment Co., LLC, a limited liability company organized and existing under the laws of
Delaware, with a principal place of business at 8 Railroad Avenue, Second Floor, Suite 8, Essex, CT 06426, U.S.A. (the Buyer).
The Buyer and the Seller are referred to herein individually as a Party and collectively as the Parties.
Recitals
WHEREAS, the Seller is engaged in the business of manufacturing, delivering, and commissioning wind power generation equipment and
providing services related thereto;
WHEREAS, the Buyer intends to develop certain wind energy projects, as described in further detail in Attachment 1, and/or other wind
energy projects to be located in the contiguous 48 United States (each individually, a Project and collectively, the Projects);
WHEREAS, the Seller desires to sell, and the Buyer desires to purchase, power generation equipment and related services, each as described
in further detail in Attachment 2; and
WHEREAS, the Parties desire to enter into a master contract for the sale of wind power generation equipment and related services pursuant to
which the Buyer shall issue a separate turbine purchase order for each wind energy project.
1

Agreement
NOW, THEREFORE, in consideration of the promises and covenants stated herein, the Parties agree as follows:
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ARTICLE 1.

Effectiveness and Term

This Contract shall become effective when (i) it has been signed by both Parties; and (ii) the Seller receives the initial payment in accordance
with the Payment Schedule (the Effective Date) and shall continue to be in effect until expiration of the Warranty Period, as extended
pursuant to Section 16.3 and/or 16.5, with respect to the last Unit purchased under this Contract.
ARTICLE 2.

Purchase and Sale; Purchase Orders

2.1
Purchase and Sale. The Buyer shall purchase and receive from the Seller, and the Seller shall sell and deliver to the Buyer,
the Equipment and Services as more fully described in Attachment 2 (together, the Work), subject to the terms and conditions of this
Contract.
2.2
Purchase Order Procedure. The Parties have in good faith identified the shipment dates of the Equipment for the Projects
(the Scheduled Major Component Shipment Dates) in Attachment 1 hereto. The Parties shall consult on a monthly basis regarding the
progress of the Projects and the availability of the Sellers facilities for the manufacture of the Equipment. No later than seven (7) months
prior to first Unit shipment for each Project, the Buyer shall issue and submit to the Seller a Purchase Order for each Project substantially in
the form of Exhibit A (each, a Purchase Order or PO).
2.3
Options. The Buyer shall have the right to exercise the option to purchase the additional Equipment and/or Services
described in Table 1A and Table 2 attached to this Contract in Attachment 2 (the Options) on or before the exercise dates stated therein. If
any Option is exercised, the Contract Price, the Purchase Order Price and the Payment Schedule shall be adjusted as set forth in Section 13.1
and Attachments 2 and 3.
ARTICLE 3.

Projects

The Buyer shall make a good faith prediction of projects in written form to the Seller within 270 days of the Scheduled Delivery Date of the
first Unit, which the Buyer believes will be developed during the term of this Contract and the Buyer makes no guarantee that any particular
Project will be successfully developed. Notwithstanding the foregoing, the Buyer shall purchase a minimum aggregate of three hundred thirty
three (333) Units from the Seller.
ARTICLE 4.

Shipment and Delivery

4.1
Delivery. In the event that Seller provides transportation services in accordance with Article 5 Section 5.2: the Seller shall
transport the Equipment DDP Closest Common Carrier Point to the Site or storage location in the event of Shipment to Storage (Deliver) as
soon as reasonably possible after Shipment, unless otherwise placed into storage in accordance with Article 6. Additionally, (i) the Seller
shall ship the remaining equipment within *** days after the applicable Scheduled Major
2

Component Shipment Date and (ii) Seller shall not Ship any Major Components more than *** (***) days in advance of the applicable
Scheduled Major Component Shipment Date without providing the Buyer with advance notice and obtaining the Buyers prior consent.
4.2
Shipment. In the event that Buyer or Third Party provides transportation services in accordance with Article 5 Section 5.3, Seller
shall Ship the Equipment, unless otherwise placed into storage in accordance with Article 6, (i) FCA Factory or Sellers Facility for
Equipment manufactured in the United States or Canada, and (ii)DDP US Port of Import for equipment manufactured outside of the United
States or Canada (Incoterms 2000). The Seller shall Ship the Major Components of each Unit in the quantity and on or before each Scheduled
Major Component Shipment Date set forth in Attachment 1; provided, however, that the Seller shall not Ship any Major Components more
than *** (***) days in advance of the applicable Scheduled Major Component Shipment Date without providing the Buyer with advance
notice and obtaining the Buyers prior consent. The Seller shall ship the remaining Equipment of each relevant Unit within *** (***)
Business Days after the applicable Scheduled Major Component Shipment Date as set forth in Attachment 1.
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ARTICLE 5.

Transportation

5.1
General. The Buyer shall specify in each Purchase Order whether the Buyer wishes the Seller to transport the Equipment to
the Closest Common Carrier Point to the Site or whether the Buyer has made other arrangements for transportation.
5.2
Transportation by the Seller. If the Purchase Order states that the Seller is to transport the Equipment described in the
Purchase Order, notwithstanding the allocation of responsibility for loading in the definition of Ship in Schedule 1, the Seller shall load (at
no additional charge) and Deliver the Equipment to the Closest Common Carrier Point to the Site as promptly as reasonably possible after the
applicable Scheduled Major Component Shipment Date and shall charge the Buyer a fee for the transportation of that Equipment (the
Transportation Charge). The Transportation Charge shall be the amount equal to the actual direct costs of transporting that Equipment
(excluding overhead and other indirect charges) plus *** per cent (***%) of that amount. All of the Sellers overhead and indirect charges,
including, but not limited to, the costs of management, organization and logistics of the transportation and delivery, shall be included in the
*** per cent (***%). Within 120 days of any Scheduled Major Component Shipment Date, Buyer may notify the Seller of a change in the
Site within the 48 contiguous United States and the Seller shall accept such Site change subject to the performance of a Site Specific Loads
Analysis with respect to the new Site and in accordance with Article 13, and provided further, that the Transportation Charge and Project
Support Services set forth in Attachment 2 hereto to be paid by the Buyer for the transport to the new location shall be re-calculated in
accordance with Article 5.
5.3
Transportation by the Buyer or Third Party. If the Purchase Order states that the Buyer or a third party is to transport the
Equipment described in the Purchase Order, the Seller shall then have no obligation to transport the Equipment described in the Purchase
Order and shall not charge the Buyer a Transportation Charge for such Equipment: provided, however, that notwithstanding the allocation of
responsibility for loading in the definition of Ship in Schedule 1, the Seller shall load (at no
3

additional charge) the Equipment on any collecting transport provided by the Buyer or such third party if such Equipment is being shipped
from the Sellers warehouse, port of import or manufacturing facility. For Major Components of the Equipment manufactured in Canada and
transported by the Buyer or Third Party, the Buyer shall transport such Major Components into the US within 30 days of receipt of such Major
Components. Seller shall not be the exporter of record for such Major Components but will clear the item for export.

ARTICLE 6.

Shipment to Storage
If the Seller is ready to Ship any Major Component to the Buyer prior to the Scheduled Major Component Shipment Date set forth in
Attachment 1 but the Seller cannot ship a Major Component to the Buyer within five (5) days after the applicable Scheduled Major
Component Shipment Date due solely to any cause not attributable to the Seller, the Seller may ship such Major Component to storage. If
such Major Component is placed in storage, including storage at the facility where such Major Component is manufactured, the following
conditions shall apply: (a) title and risk of loss shall thereupon pass to the Buyer if it had not already passed; (b) any amounts otherwise
payable to the Seller upon Delivery or Shipment shall be payable upon presentation of the Sellers invoice(s) and certification of cause for
storage; (c) all reasonable expenses incurred by the Seller in connection with such storage, such as for preparation for and placement into
storage, handling, inspection, preservation, purchase of shipping fixtures, storage, removal charges and any taxes relating thereto shall be
payable by the Buyer upon submission of the Sellers invoice(s) and reasonable supporting documentation; (d) the Services provided herein
shall be subsequently changed to the rate prevailing at the time of actual use and the Buyer shall pay the net change in the rate; and (e) when
the Buyer notifies the Seller that it is ready to accept the Major Component and upon payment of any amounts due hereunder with respect to
such Major Component, the Seller shall resume Shipment of such Major Component.
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ARTICLE 7.

Erection

7.1
Erection by Buyer. The Buyer shall erect each Unit, or cause each Unit to be erected, substantially in accordance with the
specifications set forth in Appendix A. The Buyer shall notify the Seller when each Unit achieves Mechanical Completion.
7.2
Special Installation Tools. The Seller shall lend to the Buyer, at no cost to the Buyer, special installation tools for the
Buyers use only in connection with the installation of the Equipment. The Seller shall supply the special installation tools to the Site at the
same time the relevant Equipment for each Unit is delivered. Upon the Sellers delivery of such special installation tools, the Buyer shall
inspect such tools to confirm that they are in good condition and working order. The Buyer acknowledges and agrees that all of the special
installation tools provided by the Seller pursuant to this Section 7.2 are owned by the Seller. The Buyer shall (a) return the special installation
tools promptly after installation of the final Unit to the Seller in the same condition as received, except for normal wear and tear; (b) pack and
load special installation tools at the Buyers cost; and (c) ship such tools to locations designated by the Seller at the Sellers cost. The Buyer
shall use such special installation tools at its own risk and in accordance with the Installation Manual and shall use reasonable care in storing,
handling and using such special installation tools. If any of the special installation tools is damaged or destroyed during the period in which
the Buyer possesses it pursuant to this Contract, then the Buyer shall repair or replace such damaged or destroyed tools at the Buyers
expense.
4

7.3
Technical Representatives. The Seller shall provide on-Site technical advisors starting from the Delivery of the first Major
Component of the first Unit onsite through the unloading and installation of the last Major Component of the last Unit at a minimum rate of
five (5) Units per week to a maximum rate of fifteen (15) Units per week unless otherwise indicated in the Purchase Order, to advise the
Buyer with respect to the Buyers compliance with the Sellers Installation Manual during such unloading and installation and support and
coordinate all customer requirements during pre-construction through Final Acceptance of each Project, on a project-by-project basis. The
Parties acknowledge and agree that the sole purpose of such on-Site advisors is to provide advice and guidance respecting the installation of
the Units and to observe the same.
7.4
Shipping Fixtures. If required, the Seller shall lend to the Buyer, at no cost to the Buyer, shipping fixtures for the Buyers
use only in connection with the installation of the Equipment. The Seller shall supply the shipping fixtures to the Site at the same time the
relevant Equipment for each Unit is delivered. The Seller is not obligated to supply any specific type, brand, make or model of shipping
fixture. Upon the Sellers delivery of any shipping fixtures, the Buyer shall inspect such shipping fixtures to confirm that they are in good
condition and working order. The Buyer acknowledges and agrees that all of the shipping fixtures provided by the Seller pursuant to this
Section 7.4 are owned by the Seller. The Buyer shall have the right to use a maximum of forty-five (45) such shipping fixtures (total for all
Sites) for an unlimited amount of time after actual Shipment. If the Seller is requested to provide such additional shipping fixtures for the
Buyers use, the Buyer shall have the right to keep such additional shipping fixtures for a period of 30 days after actual Shipment. The Buyer
must then make available for pickup by the Seller the actual number of shipping fixtures (exceeding forty-five (45)) in the Buyers possession
which were provided pursuant to this Section 7.4 (provided that up to one hundred eighty (180) sets of root and tip stands have been provided
by the Seller in order to store blades once the shipping fixtures have been removed). The Buyer shall notify the Seller in writing that the
shipping fixtures are ready for pickup, and the Seller shall provide for transportation. If the Buyer fails to make such shipping fixtures
available for pickup within 30 days after actual Shipment, the Buyer shall pay to the Seller $1000/day/fixture until such shipping fixtures are
made available for pickup. The Buyer shall pack such shipping fixtures in containers and load them onto transport vehicles provided by the
Seller. The Buyer shall have the right to keep the root and tip stands for a period of up to 120 days after receipt. The Buyer must then either
(a) make the root and tip stands available for pickup by the Seller and load them onto transport vehicles provided by the Seller or (b) purchase
the root and tip stands from the Seller. If any of such additional shipping fixtures or root and tip stands are damaged or destroyed during the
period in which the Buyer possesses them pursuant to this Contract, then the Buyer shall repair or replace such damaged or destroyed shipping
fixtures at the Buyers expense. The Buyer also understands and agrees that the Seller will not be liable for any reason, including but not
limited to, the supply, misuse or failure of such shipping fixtures, and will not have any right or claim against the Seller for injury, death or
damages to the Buyers personnel or property, or those of a third party, which may be caused by the use, misuse, or failure of such shipping
fixtures, except when such liability is caused by, or such right or claim arises out of, any actions or omissions of the Seller.
ARTICLE 8.

Startup and Commissioning; Commercial Operation; Acceptance

8.1
Startup and Commissioning. When the Buyer provides the Seller notice countersigned by the Seller that the Mechanical
Completion of a Unit has been achieved in the form of Section 8.1 of Appendix A (a Mechanical Completion Certificate), the Seller shall
Startup and Commission such Unit in accordance with Appendix A on or before the dates established by the Performance Schedule set forth in
Attachment 4. If the Seller does not countersign or object to any such Mechanical Completion
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Certificate within *** (***) days after receipt, such Mechanical Completion Certificate shall be deemed confirmed and agreed to by the Seller
on the date that such Mechanical Completion Certificate was originally delivered to the Seller. The Buyer shall achieve Mechanical
Completion of the Units at the following rate: (a) *** (***) as a minimum number of Units per week and (b) *** (***) as a maximum number
of Units per week; provided, however, that the Buyer may modify either of such rates in accordance with Article 12. If, after Sellers
mobilization for a Project at the Site, the Buyer delays the Mechanical Completion of *** (***) *** Units for a cumulative total of *** (***)
hours or more for any reason other than an excusable event pursuant to Article 22 or suspension pursuant to Article 19, then (a) the Seller shall
use commercially reasonable efforts to minimize the impact of such delay on the costs and delays it incurs as a result of such delay, (b) the
performance of the Sellers obligations shall be equitably extended for a period of time based upon the time lost as a result of such delay and
the impact on the Sellers performance of the Work, and (c) the Buyer shall pay the Seller within thirty (30) days after receipt of an invoice
from the Seller a reasonable price increase for additional labor incurred by the Seller solely as a result of such delay in excess of the labor the
Seller would otherwise have incurred based on the published rates for Technical Advisory Services in effect at the time of such delay.
8.2
Commercial Operation. Each Unit will achieve Commercial Operation on the first date when each of the following has
occurred: (a) Mechanical Completion has occurred, (b) the Field Commissioning and Acceptance Test (FCAT) and the Converter
Commissioning Test (CCT) have been completed in accordance with Appendix A, (c) the Unit is safely generating electric power, and (d) the
Seller has delivered a certificate, including a Punch List (if required), in the form included in Section 8.2 of Appendix A (a Turbine
Completion Certificate). Each Project will achieve Commercial Operation when every Unit comprising such Project has achieved
Commercial Operation. If the Buyer agrees with such Commercial Operation Certificate and the Punch List, the Buyer shall promptly
countersign such Commercial Operation Certificate. If the Buyer does not countersign or object to any such Commercial Operation Certificate
and/or Punch List within twenty (20) days after receipt, such Commercial Operation Certificate and/or Punch List shall be deemed confirmed
and agreed to by the Buyer on the date that such Commercial Operation Certificate and/or Punch List was originally delivered to the Buyer. If
the Buyer provides timely notice that it disputes such Commercial Operation Certificate, the Seller shall either (i) at its sole cost and expense,
immediately correct and/or remedy the defects, deficiencies and other conditions so as to achieve Commercial Operation, or (ii) request that
the matter be submitted to the dispute resolution procedures set forth in Article 32. If the Buyer provides timely notice that it disputes the
Punch List, the Seller shall either (A) modify the Punch List, or (B) request that the matter be submitted to the dispute resolution procedures
set forth in Article 32. The foregoing procedures shall be repeated as necessary. Once the Punch List is established, the Seller shall complete
all items listed on the Punch List at its sole cost and expense and to the Buyers satisfaction as promptly as possible.
8.3
Use. Upon Commercial Operation of a Project, the Buyer shall assume full operational responsibility for such Project. If
the Buyer operates or directs the operation of a Unit for commercial purposes prior to the date of Commercial Operation, the Unit will be
deemed to have achieved Commercial Operation on the date of the first such use.
8.4

[Intentionally omitted.]

8.5
Acceptance. Each Unit will achieve Unit Acceptance on the date when each of the following has occurred: (a) Commercial
Operation of the Unit has been achieved, (b) all Punch List items for the Unit have been completed, and (c) the Work on the Unit has been
completed in accordance with
6

the Contract. Each Project will achieve Final Acceptance when (a) all Units comprising such Project have achieved Unit Acceptance and
(b) the Seller has delivered to the Buyer a certificate for such Project in the form of Section 8.3 of Appendix A (an Acceptance Certificate).
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If the Buyer agrees with such Acceptance Certificate, the Buyer shall promptly countersign such Acceptance Certificate. If the Buyer does not
countersign or object to such Acceptance Certificate within twenty (20) days after receipt, such Acceptance Certificate shall be deemed
confirmed and agreed by the Buyer on the date that such Acceptance Certificate was originally delivered to the Buyer. If the Buyer provides
timely notice that it disputes such Acceptance Certificate, the Seller shall either (i) at its sole cost and expense, immediately correct and/or
remedy the defects, deficiencies and other conditions so as to achieve Project Acceptance, or (ii) request that the matter be submitted to the
dispute resolution procedures set forth in Article 32.
8.6
Spare Parts and Consumables. The Seller shall provide the Buyer with all spare parts and consumables required for Startup
and Commissioning of the Sellers Work at the Sellers own cost and expense.
ARTICLE 9.

Inspections; Work at the Site

9.1
Inspections and Tests at Sellers Facilities. Upon the submission of reasonable advance notice, the Buyer and/or its
representative shall be provided access to the Sellers facilities during normal business hours to obtain information on production progress and
to make inspections of manufacture, assembly and testing of the Equipment. Such access shall be limited to areas relating to the manufacture,
assembly and testing of the Equipment and shall be subject to the Sellers reasonable safety precautions; provided however, that if work of a
proprietary nature is being conducted in any such area, the Seller shall limit the extent of the area or areas affected by such work to the
maximum extent possible and shall use all commercially reasonable efforts to provide the Buyer with full access to such areas.
9.2
Inspections and Tests at Suppliers Facilities. Upon the submission of reasonable advance notice, the Seller shall make
commercially reasonable efforts to arrange for the Buyers access to Suppliers facilities during normal business hours for the purposes
described in Section 9.1.
9.3
Inspection Not Acceptance. The Buyers inspection of the Equipment or its failure to inspect shall not relieve the Seller of
its obligation to fulfill the requirements of this Contract, nor is it to be construed as acceptance by the Buyer.
9.4
Hazardous Substances. If during the performance by the Seller of the Work at the Site the Seller encounters any Hazardous
Substance at the Site which requires special handling and/or disposal and which was not Released because of the actions or omissions of the
Seller, (a) the Buyer, at its own cost and expense, shall promptly and properly remove and dispose of such Hazardous Substance so that the
Work may safely proceed, and (b) the Seller shall not be obligated to commence or continue the Work until the Buyer causes any such
Hazardous Substance to be removed. If the Seller produces, transports, or causes by its actions or omissions the Release of any Hazardous
Substance , Seller, at its own cost and expense, shall promptly and properly remove and dispose of the Hazardous Substance so that the Work
may safely proceed.
9.5
Site Security. During the performance of the Work, the Seller shall comply with reasonable site security requirements
provided to the Seller by the Buyer.
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9.6
Site Obligations. Within the Sellers scope of work defined herein, the Seller shall take all actions reasonably necessary to
protect any and all electric lines and poles, telephone lines and poles, public roads, highways, waterways, railroads, sewer lines, natural gas
pipelines, drainage ditches, culverts, water wells, or springs and any and all property of third parties from damage as a result of performance
of the Work and shall comply with the requirements of all agreements providing the Buyer the right to use the Site. To the extent any such
property is damaged in the course of the performance of the Work and is attributable to the negligence or willful misconduct of the Seller or
its Subcontractor or Supplier, the Seller shall, at its own cost and expense, rebuild, restore or replace such damaged property.
9.7
Emergencies. In the event of an emergency that endangers persons or property resulting from the Sellers performance of
the Work, the Seller shall take such action as may be reasonable and necessary to prevent, avoid or mitigate injury, damage or loss and shall
report such incidents as soon as possible to the Buyer.
9.8
Other Contractors. The Seller acknowledges that other contractors may be working at the Site, and the Seller shall
cooperate with and shall not unreasonably delay, impede or otherwise impair the work of such contractors.
9.9
Access. During any period in which the Seller is entitled to access to any Unit, the Buyer shall ensure that: (a) the Seller
will have reasonably unimpaired access to all plant work areas, station cranes and similar equipment; provided, however, that the Seller shall
not unreasonably delay, impede or otherwise impair the activities of the Buyer or the Buyers other contractors; and provided further that the
Seller shall comply with the Buyers and the Buyers other contractors safety requirements; and (b) a copy of the control room log is
available to the Seller.
ARTICLE 10.

Manner of Performance

10.1
Compliance with Laws. The Seller shall comply with all applicable Laws governing the manner in which it performs its
obligations under this Contract.
10.2
Global Sourcing. The Seller reserves the right in its discretion to obtain, source, subcontract, manufacture, fabricate and
assemble the Equipment and any components and systems outside the United States; provided, however, that the Seller shall adhere to the
quality standards and warranties of the Seller under the Contract in all cases irrespective of source, and all sourcing shall be consistent with all
applicable laws and regulations; and provided, further, that the Seller shall bear full responsibility for all cost increases that occur for
whatsoever reason as a result of the Sellers decision to obtain, source, subcontract, manufacture, fabricate, assemble, or ship the Equipment
or any components or systems outside the United States.
10.3
Subcontractors and Suppliers. The Seller shall be responsible for the Work and shall ensure that it conforms in all respects
to the requirements of this Contract, regardless of any failure of any of its Subcontractors or Suppliers to perform and regardless of any
disagreement between any of its Subcontractors or Suppliers or between any of its Subcontractors or Suppliers and the Seller. The Buyer shall
not be deemed to have any contractual obligation to, or relationship with, any of the Sellers Subcontractor or Supplier by virtue of this
Contract.
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10.4
Export Controls. In connection with this Contract, the Parties shall comply at all times with all applicable export control
laws and regulations of the U.S. Government. The Buyer shall not, except as such laws and regulations may expressly permit, make any
disposition by way of transshipment, re-export, diversion or otherwise, of U.S. origin goods and technical data (including computer software),
or the direct product thereof, supplied by the Seller hereunder. The obligations of the Parties to comply with all applicable export control laws
and regulations shall survive any termination of, or discharge of any other obligations under, this Contract.
10.5
Weapons. The Buyer hereby certifies that the Equipment, Services, technical data, software or other information or
assistance furnished by the Seller or its Affiliates under this Contract will not be used in the design, development, production, stockpiling or
use of chemical, biological, or nuclear weapons either by the Buyer or by any entity acting on the Buyers behalf.
ARTICLE 11.

Price

11.1
Contract Price. In consideration of the Equipment and the Services described in Attachment 2, the Buyer shall pay to the
Seller the fixed price of $*** (the Contract Price) in accordance with the Payment Schedule and subject to the terms and conditions as set
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
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forth in this Contract. Specific quantities and prices shall be incorporated into each individual PO (the total of all such prices (as multiplied by
the relevant quantities) in each PO for a given Project, a Purchase Order Price). The price of each Unit, including a pro-rata share of the
Services, special installation tools and shipping fixtures with respect to each Unit (collectively, the Unit Price), is set forth in Attachment 2
hereto. The currency in which the Contract Price, the Purchase Order Price or any other payments due under this Contract are stated shall be
the Contract Currency.
11.2
Other Adjustments. The Contract Price and/or the Purchase Order Price shall be equitably adjusted from time to time to
account for changes indicated in a Change Order in accordance with Section 13.1 or 13.3, as applicable.
11.3
Pricing Assumptions. The Contract Price and each Purchase Order Price are based on the design and manufacture of the
Equipment and performance of Services in accordance with: (a) those portions of the codes and standards identified in Appendix A which the
Parties agree are applicable to the Equipment; (b) the applicable national Laws of the country where the relevant Equipment is manufactured;
(c) the ambient site conditions (including temperature and wind conditions) identified in Appendix A; (d) those site-specific environmental
requirements (including those governing noise emissions) identified in Appendix A; and (e) those local Laws (including seismic and wind
loading design requirements) which have been identified in Appendix A; in each case as in effect on the date of this Contract. For the
avoidance of doubt, the Seller shall bear full responsibility for any subsequent Change in Codes and Standards identified in Appendix A or in
applicable national Laws that affect the Sellers manufacturing, fabrication, production, assembly, shipping or transporting processes or
activities under this Contract.
ARTICLE 12.

Payment Schedule

12.1
Seller Invoices. Payment shall be made in accordance with the Payment Schedule; provided, however, that for purposes of
the Payment Schedule only, the requirements of Section 8.2(c) shall be deemed fulfilled on the date that is fifteen (15) days after the date the
last Unit in a Project has fulfilled the requirements of Sections 8.2(a) and (b) if the Unit has not been able to safely generate
9
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electric power solely as a result of (a) lack of suitable wind, excessive wind speeds that prevent turbine operation, or sustained on site hub
height wind speeds in excess of 33 miles per hour that prevent hub entry, or (b) the failure of the Buyer, the Owner or any third party to
provide interconnection or transmission capability. On or before the fifth (5th) day of each month, the Seller shall provide the Buyer with an
invoice for all Progress Payments (as so designated on Attachment 3) that are due from the Buyer under this Contract. For the remaining
payments reflected on Attachment 3, the Seller shall provide the Buyer with an invoice at any time after completion of such milestone;
provided, however, that, if the Seller completes the milestone in advance of the date indicated on Attachment 4 the Buyer shall not be required
to make such payment for such milestone more than thirty (30) days prior to the date identified on Attachment 4. The Buyer shall pay the
amount of each invoice that is undisputed within thirty (30) days after receipt by wire transfer of immediately available funds except as
extended under the provisions of Article 12.8. If the thirtieth (30th) day is not a Business Day, the payment shall be due on the next Business
Day. Wire transfer instructions shall be provided on each invoice. Late payments shall be subject to an interest charge equal to the Default
Rate at that time from the date due until paid in full.
12.2
Lien Releases. The Seller shall provide the Buyer with (a) a final, unconditional lien release in the form attached hereto as
Exhibit E-1 as each group of Units is commissioned together with the invoice for the payment corresponding to the commissioning of each
group of Units and (b) a final, unconditional, notarized lien release for all of the Units comprising each Project in the form attached hereto as
Exhibit E-2 as the last group of Units comprising such Project is commissioned together with the invoice for the payment corresponding to
the commissioning of such group of Units. For the avoidance of doubt, the Buyer shall not be obligated to pay any of the commissioning
milestone invoices unless it has received the corresponding lien releases.
12.3
Punch List Withholding. If the Seller presents a Punch List for any Project pursuant to Section 8.2, the Buyer shall have the
right to withhold one hundred fifty (150%) of the total value of the items specified on such Punch List, as finalized under Section 8.2, from its
payment due and payable to the Seller under the Payment Schedule until the date on which such items are fully completed to the satisfaction
of the Buyer.
12.4
Payment to Subcontractors and Suppliers. The Seller shall indemnify and hold harmless the Buyer from the Sellers failure
to promptly pay its Subcontractors and Suppliers with respect to the Startup and Commissioning Work at the Site.
12.5
Buyer Invoices. If at any time the Seller owes any amount to the Buyer (including, without limitation, payments pursuant to
Sections 17.1, 17.2, 18.2 and 19.2), the Buyer shall send the Seller an invoice for such amount. The Seller shall pay any amount of such
invoice that is undisputed within thirty (30) days after receipt by wire transfer of immediately available funds. If the thirtieth (30th) day is not
a Business Day, the payment shall be due on the next Business Day. Wire transfer instructions shall be provided on each invoice. Late
payments shall be subject to an interest charge equal to the Default Rate at that time from the date due until paid in full.
12.6
Disputed Payments. Within fifteen (15) calendar days after receipt of any invoice under this Contract, the Party receiving
such invoice may, by notice to the Party rendering the invoice, dispute, in good faith, any amount set forth in such invoice; provided, however,
that the disputing Party shall pay to the other Party the undisputed portion of the invoiced amount when due. Any dispute relating to any
amount of an invoice that is not resolved by the Parties within fifteen (15) days after the receipt of the
10
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notice of such dispute shall be resolved as provided in Article 32. If the dispute (or any portion thereof) is resolved in favor of the disputing
Party, the other Party shall, within five (5) Business Days after the date of such resolution, pay to the disputing Party amounts corresponding
to such portion of the dispute that has been resolved in favor of the disputing Party plus interest at the Default Rate on such amounts from the
date payable under the invoice to the date paid.
12.7
Payment or Use Not Acceptance. No payment to the Seller or any use of a Project by the Buyer shall constitute an
acceptance of any of the Equipment or Services furnished by the Seller, its Subcontractors or Suppliers hereunder or shall relieve the Seller of
any of its obligations or liabilities under this Contract.
12.8
Delay in Payment due to Governmental Restrictions to Delivery to site by Buyer . If the Buyer elects to transport the
equipment from the place of manufacture or port of import, and, once the Buyer has take possession of the Equipment and has removed the
equipment from the place of manufacture or the port of import , is then restricted by governmental order from delivering the Equipment to the
site due to road restriction, the payment due upon shipment for those specifically delayed units will be extended from net 30 days to net 45
days. This extension of payment is conditioned upon the Buyer giving the Seller notice of such restriction within 24 hours or one business day
of Buyer becoming aware of its occurrence.
ARTICLE 13.

Changes

13.1
Buyer-Initiated Changes. The Buyer shall have the right to request that the Seller consider changes to the Equipment or the
Services, including the Options described in Section 2.3 and any other modifications, alterations or additions. If the Buyer wishes to request
such a change, the Buyer shall notify the Seller in writing. Within fifteen (15) days after receipt of such notice (unless otherwise extended by
mutual agreement), the Seller shall advise the Buyer of the feasibility of the requested change, any options for implementing the requested
change, and the effect (if any) of each option on the schedule and the Contract Price and/or the Purchase Order Price. The Buyer may then
submit to the Seller a draft Change Order.
13.2
Seller-Initiated Changes. If the Seller wishes to propose a change to the Equipment or the Services, the Seller shall submit
to the Buyer a draft Change Order.
13.3
Changes in Law or Changes in Codes and Standards. If any Change in Law or Change in Codes and Standards requires a
change to the Work that was not otherwise caused by any failure or delay of the Party requesting the change, either Party may propose a
change by submitting a draft Change Order to the other Party. The Parties acknowledge that a Change Order shall be granted providing for an
equitable adjustment to the time to perform the Work and the Contract Price and/or the Purchase Order Price based on the impacts of such
Change in Law or Change in Codes and Standards; provided, however, that if the Seller reasonably determines that any change to the
Equipment requested under this Section 13.3 is not practicable, the Seller will so notify the Buyer, and the Buyer may terminate this Contract
in accordance with Section 22.1 or may direct completion without change.
13.4
Contents of Draft Change Order. The draft Change Order shall include: (a) a technical description of the proposed change
in such detail as the Buyer may reasonably require; (b) a lump sum
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firm price adjustment (increase or decrease) in the Contract Price and/or the Purchase Order Price, if any, caused by the proposed change and
a payment schedule; and (c) all potential effect(s), if any, on the Scheduled Major Component Shipment Dates set forth in Attachment 1, or
any other schedule or dates for performance by the Seller hereunder, caused by the proposed change.
13.5
Process for Concluding Change Order. The Buyer shall within ten (10) days after the date of receipt of the draft Change
Order either approve or disapprove the draft Change Order, in writing, or request additional time to consider the draft Change Order. If the
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Buyer approves the draft Change Order, the Buyer and the Seller shall then sign the Change Order which shall operate as an amendment to
this Contract.
13.6
Agreement Required. Notwithstanding anything to the contrary in this Contract, all changes shall be subject to mutual
agreement of the Parties, and no Change Order shall be effective until signed by both Parties. Neither Party shall proceed with any requested
change until the Change Order has been signed by both Parties.
ARTICLE 14.

Spare Parts and Consumables

14.1
Listing of Spare Parts and Consumables. The Seller shall provide to the Buyer a list of recommended spare parts, including
any spare parts obtained from equipment manufacturers and other commercial vendors relating to the Work, and the price of each item. The
prices listed do not include the cost of delivery, insurance, sales taxes, customs, duties, or other similar charges, all of which shall be the
responsibility of the Buyer. The Seller shall also provide the Buyer with a schedule of all consumables required for the assembly, erection,
and installation of the Equipment.
14.2
Access to Spare Parts. The Seller shall sell to the Buyer spare parts for the repair of each Unit for a period of at least
twenty (20) years after Final Acceptance for the last Project under this Contract; provided, however, that, if the Seller discontinues production
of any spare part or otherwise is unable or fails to supply such spare part to the Buyer and the Buyer is unable to obtain such spare part from a
readily available commercial vendor, the Seller shall provide to the Buyer the address and identity of the Sellers Subcontractor or Supplier of
such spare part and permission to obtain such spare part directly from such Subcontractor or Supplier; and provided, further, that if the Seller
discontinues production of any spare part and the Buyer is unable to obtain such spare part from a readily available commercial vendor or any
of the Sellers Subcontractors or Suppliers, the Seller hereby agrees that the Seller shall not assert, or make any claim under, any of its
Intellectual Property rights with respect to such spare part in the event the Buyer elects to make such spare part itself or through its
Subcontractors or Suppliers.
ARTICLE 15.

Title and Risk of Loss.

15.1
Title Warranty. The Seller warrants and guarantees that legal title to, and ownership of, the Equipment shall be free and
clear of any and all liens, security interests, claims or other encumbrances when title thereto passes to the Buyer.
15.2
Transfer of Title. Title to the Services shall pass to the Buyer as performed. Title to each item of the Equipment shall pass
from the Seller to the Buyer as follows:
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(a) To each item of Equipment to be shipped from within the U.S.; when the Seller makes such item Ready to Ship from the
warehouse or from the manufacturers facility.
(b) To each item of Equipment to be shipped from within a country other than the U.S.; (i) when such item has been cleared
for import into the U.S., or (ii) if shipped from within Canada, when such item departs from the territorial land, sea and
overlying airspace of the sending country.
15.3
Transfer of Title upon Termination for Convenience. If this Contract is terminated for the convenience of the Buyer
pursuant to Section 22.1, (a) the Seller shall retain title to each terminated Unit, and (b) title to each item of Equipment comprising the nonterminated Units (if applicable) shall pass to the Buyer upon the later of (i) payment to the Seller of 100% of the Unit Price of such nonterminated Unit and of the per-Unit termination charges calculated in accordance with Section 22.1 and the Termination Schedule, and
(ii) when title to such item of Equipment would otherwise have passed pursuant to this Article 15.
15.4
Risk of Loss. In the event that Seller is providing transportation services pursuant to -Article 5.2, Risk of Loss to each item
of the Equipment shall pass from the Seller to the Buyer when the goods have been Delivered, In the event that Buyer or third party is
providing transportation services pursuant to Article 5.3 Risk of Loss to each item of the Equipment shall pass from the Seller to the Buyer;
(i) if Shipped from within the U.S. or Canada, when the goods have been loaded on the means of transport provided by the carrier, nominated
by the Buyer, or (ii) if Shipped from within a country other than the U.S. or Canada, when such item has been cleared for import into the U.S.
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If damage or destruction of the materials, supplies or other elements of the Work occurs prior to the transfer of risk of loss, the Seller shall
proceed to repair, restore or replace the affected element at its cost and expense, provided that the Buyer agrees to make available to the Seller
any and all insurance proceeds (and rights to bring claims under the Buyers insurance policies) which may apply to the damage or
destruction. In the event that Equipment is placed into Storage in accordance with Article 6, the terms of transfer of Risk of Loss according to
Article 6 shall prevail.
ARTICLE 16.

Warranty

16.1
Warranty Period. The Seller shall warrant each Unit and its associated Equipment and Services on the terms set forth
herein from the effective date of this Contract until the earlier of: (a) the date that is twenty-four (24) months after Commercial Operation of
such Unit, or (b) the date that is thirty-nine (39) months after Shipment of the last Major Component of such Unit (the Warranty Period).
16.2
Nature of the Warranty. The Seller warrants to the Buyer that during the Warranty Period: (a) the Equipment supplied
hereunder shall be designed and fit for the purpose of generating electric power when operated in accordance with the Sellers specific
operation instructions and, in the absence thereof, in accordance with generally accepted operation practices of the wind power industry;
(b) the Equipment supplied hereunder shall be free from defects in material, workmanship and title; (c) the Equipment supplied hereunder
shall be new and unused; (d) the Equipment supplied hereunder conforms in all respects to the Technical Specifications; and (e) the Services
supplied hereunder shall be performed in a competent, diligent manner in accordance with Prudent Engineering Practices, Prudent Industry
Practices, the Sellers manufacturers requirements and all applicable Laws.
13
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16.3 Serial Defects. If the same defect or deficiency shall occur in either 30% or more of the generators in the Units or 30% or more of the
gear boxes in the Units (a Serial Defect), the Seller shall promptly investigate the root cause of such Serial Defect, determine whether such
Serial Defect is reasonably likely to occur in any additional Units, and provide the Buyer with a detailed written report addressing these
issues. The warranties set forth in this Article 16 shall continue to be in full force and effect for the part or component containing the Serial
Defect for an additional eighteen (18) months beyond the expiration of the applicable Warranty Period. Any dispute between the Parties as to
whether there is a Serial Defect shall be determined in accordance with Article 32.
16.3
Remedy. If a Project or any part thereof does not meet the warranties specified in Section 16.2 during the Warranty Period,
the Buyer shall promptly notify the Seller in writing and shall promptly make such Project or part thereof available for correction. The Seller,
at its sole cost and expense, shall as soon as is practicable thereafter correct any warranty defect or breach by repairing or replacing (at its
option) the defective or inadequate parts of any Equipment or by reperforming any defective or inadequate Services. The Seller shall be
responsible for the installation of any repaired or replacement part and for payment of any customs duties or similar levies that may be
assessed as a result of the Shipment of any such repaired or replacement part. The condition of any tests shall be mutually agreed upon, and
the Seller shall be notified of, and may be represented at, all tests that may be made. In the event that the Seller refuses, fails, or is otherwise
unable, to remedy the warranty defect or breach within a reasonable period of time after the receipt of notice from the Buyer, the Buyer shall
have the right to hire one or more third parties to remedy such defect or breach and the Seller will be obligated to pay the reasonable costs of
such third party(ies) if the Seller agrees there was a warranty defect or breach or if it is determined that there was a warranty defect or breach
in dispute resolution.
16.4
Warranty on Remedial Work. Any reperformed Service or repaired or replacement part furnished under this warranty shall
carry warranties on the same terms as set forth in this Article 16, except that the warranties on such reperformed Service or repaired or
replacement part shall extend until the later of: (a) the end of the original Warranty Period, or (b) the date that is twelve (12) months after the
date of such reperformance, repair or replacement. In any event, the warranty period for such reperformed Service or repaired or replacement
part shall end twelve (12) months after expiry of the Warranty Period, subject to Section 16.3.
16.5
Exclusions. The Seller does not warrant the Equipment or any repaired or replacement parts against normal wear and tear,
including that due to the environment or operation. The warranties and remedies set forth herein are further conditioned upon (a) the storage
in material conformance with the storage instructions provided by the Seller, installation, operation, and maintenance of the Equipment and in
material conformance with the operation instruction manuals (including revisions thereto) provided by the Seller and/or its Subcontractor or
Suppliers as applicable and (b) repair or modification only pursuant to the Sellers instructions, with the Sellers approval (which shall not be
unreasonably withheld), or in accordance with Section 16.4. The Buyer shall keep proper records of operation and maintenance during the
Warranty Period. These records shall be kept in the form of logsheets, and copies shall be provided to the Seller upon its request and at its
sole cost and expense.
16.6
Software Warranties. The Seller warrants to the Buyer that during the Warranty Period and under normal use the media in
which the Software is embedded shall be free from defects in material and workmanship. The Seller warrants to the Buyer that during the
Warranty Period the Software will perform substantially in accordance with its Documentation. If, during the Warranty Period, an Error
occurs (where Error is defined as a failure of the unmodified (except as contemplated
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in the Technical Specifications or the Documentation) Software to operate substantially in accordance with the Technical Specifications and
the Documentation), the Seller will use commercially reasonable efforts to correct such Error, if the Buyer furnishes the Seller with the
following: (i) written notice of the warranty claim, including a description of the failure to perform in accordance with the Documentation and
a specific description of the operating conditions (including the specific software/hardware configuration) under which the failure occurred,
and (ii) to the extent feasible, a representative sample of inputs for repeating and analyzing the failure. If the Seller is unable, after using
commercially reasonable efforts, to correct the Error, the Parties shall follow the dispute resolution process set forth in Article 32. The Seller
does not warrant that the Software or the Documentation (or the Buyers use of it) will be free from all Errors or that its use will be
uninterrupted. Any remedial steps taken by the Seller shall extend the Warranty Period in accordance with Section 16.5. Except as expressly

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

authorized by the Seller in writing, all Third-Party Software shall carry only the warranties provided by its owners. The Seller makes no
warranties with respect to the Third-Party Software.
16.7
Exclusive Remedies and Warranties. Except for the provisions of Articles 12, 17, 18, 19, 21, 27 and 28, the preceding
paragraphs of this Article 16 set forth the exclusive remedies for all claims based on failure of, or defect in, the Equipment and Services
provided under this Contract, whether the failure or defect arises before or during the Warranty Period and whether a claim, however
instituted, is based on contract, indemnity, warranty, tort (including negligence), strict liability or otherwise. Except for the provisions of
Articles 12, 17, 18, 19, 21, 27, and 28, the foregoing warranties are exclusive and are in lieu of all other warranties and guarantees whether
written, oral, implied or statutory. NO IMPLIED STATUTORY WARRANTY OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE SHALL APPLY.
ARTICLE 17.

Delays in Shipment and Commercial Operation

17.1
Shipment. If any of the Major Components associated with any Unit is not Shipped on or before (with the prior approval of
the Buyer) the Scheduled Major Component Shipment Date set forth in Attachment 1 for reasons attributable to the Seller and not excused
elsewhere in this Contract, the Seller shall pay as liquidated damages, and not as a penalty, a sum calculated in accordance with the table
below for each Unit for each day of delay after the Scheduled Major Component Shipment Date as set forth in Attachment 1 until actual
Shipment of the last Major Component for such Unit:
Days after Scheduled
Major Component

Liquidated Damages

Shipment Date

(per day or partial day)

***
***
***

***
***
***

Such liquidated damages, if any, shall be computed based on the date of Shipment of the last Major Component for a given Unit and such
computations shall disregard any part of or accessory to the Major Component which may be shipped separately and arrive later unless such
part of or accessory to the Major Component is necessary for the installation of the Major Component. Seller shall not be liable for Shipment
Liquidated Damages for delay to the extent that such late Shipment does not impact Buyers cost or schedule of performance.
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17.2
Commercial Operation. If any Unit has not achieved Commercial Operation (as defined in Section 8.2) within ten
(10) days following Mechanical Completion, the Seller shall pay as liquidated damages, and not as a penalty, a sum calculated in accordance
with the table below for each Unit for each day of delay until Commercial Operation of such Unit is achieved:
Days of Delay after
Mechanical
Completion date plus

Liquidated Damages

10 days

(per day or partial day)

***
***

***
***
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provided, however, that the date of Mechanical Completion for any Unit shall be extended day for day for any full day on which Commercial
Operation for such Unit is delayed solely as a result of (a) lack of suitable wind, excessive wind speeds that prevent turbine operation, or
sustained on site hub height wind speeds in excess of 33 miles per hour that prevent hub entry, (b) the failure of the Buyer, the Owner or any
third party to provide interconnection or transmission capability, or (c) the Buyer operating or directing the operation of such Unit for
commercial purposes prior to the date of Commercial Operation.
17.3
Limitations. The Sellers aggregate liability under this Article 17 for liquidated damages for delay in Shipment of Major
Components and for delay in Commercial Operation with respect to a Project that includes the delayed Unit(s) shall not exceed *** percent
(***%) of the amount of the Purchase Order Price for such Project. The liquidated damages for delay in Shipment of Major Components and
for delay in Commercial Operation shall be the Buyers sole and exclusive remedies for such delays.
17.4
Nature of Liquidated Damages. The Parties acknowledge that the Buyer shall suffer damages that will be difficult to
ascertain if the Seller fails to comply with the Scheduled Major Component Shipment Dates or if Commercial Operation is delayed. The
Parties agree that the liquidated damages specified in this Article 17 are reasonable compensation for such failures and delays.
ARTICLE 18.

Power Curve Guarantee

18.1
Guarantee. If a Project is tested in accordance with this Contract and the Technical Specifications, and subject to the
conditions therein specified, the Seller guarantees that during the Warranty Period such Project will achieve *** per cent (***%) of the energy
yield computed on the basis of the theoretical characteristic performance curve included in Appendix A (the Power Curve Guarantee).
18.2
Power Curve Tests. To demonstrate that the Power Curve Guarantee has been fulfilled, the Buyer may elect at its own
expense to cause the Units identified by the Buyer prior to the Commercial Operation of the first Unit (the Nominated Units as described in
further detail in Appendix A, Technical Specifications) to be tested by an independent engineer reasonably acceptable to the Seller. If when
first so tested the average performance of all Nominated Units fails to meet the Power Curve Guarantee, then: (a) the Seller shall reimburse
the Buyer for the cost of the initial test; (b) during
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the three (3) months next following such test, the Seller shall be afforded thirty (30) continuous days of access to each of the Nominated Units
to undertake adjustments, and no later than the end of such three-month period the Seller shall re-test the Nominated Units at its sole cost and
expense; provided, however, that the Buyer shall pay for the last, successful test; and (c) at the end of each successive twelve-month portion of
the Warranty Period, the Seller shall pay to the Buyer as liquidated damages, and not as a penalty, a sum calculated in accordance with
Article 18.4 below, commencing at the beginning of the Warranty Period and continuing until the end of the Warranty Period or until a
subsequent test of the Nominated Units shows that they meet the Power Curve Guarantee.
18.3
Re-Testing. If at the first re-test the Nominated Units fail to meet the Power Curve Guarantee, the Seller shall be permitted
reasonable access to the Nominated Units to perform adjustments and may at its option and expense perform additional tests at intervals of no
less than three (3) months until the end of the Warranty Period or until a subsequent test of the Nominated Units shows that they meet the
Power Curve Guarantee. If at the end of the Warranty Period the Nominated Units have not met the Power Curve Guarantee, the Seller shall
pay to the Buyer as additional liquidated damages, and not as a penalty, a sum calculated as set forth in Article 18.4 below.
18.4
Liquidated Damages. If after the final performance test the Nominated Units fail to achieve the Power Curve Guarantee as
evidenced by the Test Result, the Seller shall pay to the Buyer as liquidated damages, and not as a penalty, a sum calculated in accordance
with the following formula:
[PCG (98%)  Test Result (xx.xxx%)] x Power Curve LD Rate x Number of Units at the Facility
Where:
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PCG = Power Curve Guarantee
Test Result = average of upper confidence level of all Nominated Units, expressed as a percentage (%), as calculated and adjusted in
accordance with the Technical Specification.
Power Curve LD Rate = $*** per Unit for each percent in power curve deficiency, prorated per hundredth of a percent.
Number of Units at the Facility = All Units at the Facility of the same model or type as covered under this Contract
18.5
Other Units. At the Buyers option, the Seller shall, at its expense, either (a) make any repairs performed on one or more Nominated
Units to all of the Units, or (b) make any repairs performed on one or more Nominated Units to the Units designated by the Buyer.
18.6
Limitations. The Sellers aggregate liability under this Article 18 for liquidated damages for failure to achieve the Power Curve
Guarantee shall not exceed *** percent (***%) of the Purchase Order Price for the relevant Project. The liquidated damages for failure to
achieve the Power Curve Guarantees and the corrective action required by this Article 18 to be taken by the Seller for deficiencies in
performance shall be the Buyers exclusive remedies for such deficiencies.
18.7
Nature of Liquidated Damages. The Parties acknowledge that the Buyer shall suffer damages that will be difficult to ascertain if the
Seller fails to achieve the Power Curve Guarantee. The Parties
17
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agree that the liquidated damages specified in this Article 18 are reasonable compensation to the Buyer for such failure.
ARTICLE 19.

Sound Level

19.1
Guarantee. When tested in accordance with this Contract and the Technical Specifications, and subject to the conditions
therein specified, the Seller guarantees that the sound emitted from each Unit during the Warranty Period shall not exceed the Sound Level
Guarantee set forth in Appendix A.
19.2
Sound Tests . If any Unit fails to meet the Sound Level Guarantee, the Seller shall at its option and at its sole cost and
expense either (a) take such corrective action as will cause such Unit to achieve the guaranteed sound level, including adjustments to controls
or operating parameters, or (b) with the Buyers consent, effect a release or other settlement of any claims (whether for nuisance or otherwise)
from cognizant governmental authorities and persons directly affected by the sound level at the Unit. Except as may be provided in the
Contract, the performance of the obligations set forth in subparagraphs (a) or (b) above shall be the Buyers exclusive remedy for excess
sound levels. If the corrective action taken pursuant to item (a) above includes any adjustment to controls or operating parameters, the Buyer
shall have the right to request the Seller to re-test the Power Curve Guarantee with respect to the relevant Units, in which case the provisions
of Article 18 shall be applicable.
ARTICLE 20.

Suspension

20.1
Suspension by Buyer of Work at Site. The Buyer shall have the right, at any time, to suspend Work at the Site upon written
notice to the Seller. Upon the Sellers receipt of such notice, the Seller shall immediately suspend the performance of all Work at the Site
under this Contract, and the Seller shall notify all of its Subcontractors and Suppliers of the suspension. During the suspension, the Seller shall
protect and take care of all Work supplied or to be supplied under this Contract, and the Parties shall cooperate in good faith to maintain the
commitments of the Sellers Subcontractors and Suppliers. The Seller shall use commercially reasonable efforts to minimize the impact of
the suspension on the costs and delays it incurs as a result of the suspension. Any costs reasonably and actually incurred by the Seller as a
result of the suspension (including storage costs) in excess of the costs the Seller would otherwise have incurred shall be payable by the Buyer
within thirty (30) days after receipt of an invoice from the Seller. Performance of the Sellers obligations shall be equitably extended for a
period of time based upon the time lost as a result of the suspension and the impact on the Sellers performance of the Work.
20.2
the Equipment.
ARTICLE 21.

Suspension by Buyer of Manufacturing. It is expressly agreed that the Buyer shall have no right to suspend manufacture of

Termination

21.1
Termination for Convenience. The Buyer shall have the right to provide notice to the Seller terminating this Contract for its
convenience with respect to any Unit until the earlier of the dates: (a) when title to such Unit has passed to the Buyer pursuant to Article 15,
or (b) when such Unit has been Shipped to the Buyer. Termination will be effective upon the receipt by the Seller of termination charges
calculated on a per Unit basis with respect to the applicable number of Units in accordance with the Termination Schedule included in
Attachment 7 .
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21.2
Grounds for Termination by Buyer. The Buyer shall have the right to terminate this Contract for cause in the event that the
Seller: (a) becomes insolvent, makes an assignment for the benefit of its creditors, has a receiver or trustee appointed for the benefit of its
creditors, or files for protection from creditors under any bankruptcy or insolvency laws; provided, however, that, in the case of an involuntary
proceeding, such proceeding is not dismissed or stayed within forty-five (45) days after it is commenced; or (b) breaches and fails to comply
with or perform its material obligations; provided, however, (i) that the Buyer shall first have provided the Seller with written notice of the
nature of such breach and of the Buyers intention to terminate this Contract as a result of such breach, and (ii) that the Seller shall have failed
within thirty (30) days after receipt of such notice to cure such breach.
21.3
Remedy in the Event of Termination by Buyer. If the Buyer terminates this Contract as provided in Section 21.2, in addition
to its rights to pursue any remedy existing at law or in equity, the Buyer shall have the right to have the Work (or comparable equipment and
services) completed by other vendors for equipment and services comparable to the Equipment and Services described in this Contract. If the
sum of (a) the total cost to the Buyer of completing the Work, (b) all other damages suffered by the Buyer as a result of the default by the
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Seller, and (c) all amounts previously paid to the Seller under this Contract, exceeds the Contract Price, the Seller shall pay the difference to
the Buyer in the Contract Currency within thirty (30) days after receipt of an invoice from the Buyer.
21.4
Technical Assistance; Upgrades and Support. Upon termination of this Contract, the Seller shall provide the Buyer for the
remaining life of each Project, but not to exceed twenty (20) years from the date of Final Acceptance of the Project, with (a) technical
assistance and support and all hardware or software improvements for such Project generally made available to the purchasers of the Sellers
Equipment and/or Services, and (b) Software updates and upgrades and technical bulletins and updates made generally available to the
Sellers customers or provided to its own operating personnel for use in connection with such Project, together with any revisions or other
modifications to the Software as the Buyer may request from time to time. All such technical assistance, improvements, Software updates and
upgrades and technical bulletins and updates shall be provided at the Buyers request, and the Seller shall be reimbursed therefore at the thencurrent rates charged by the Seller from time to time for similar services to other customers of the Seller which have purchased wind power
generation equipment, or, if such services are not being provided to such customers, then at the Sellers standard rates. The Buyer shall use
such Software updates and upgrades in accordance with the License set forth in Article 28.
21.5
Grounds for Termination by the Seller. Subject to the rights of any Financing Party, the Seller shall have the right to
terminate this Contract for cause in the event that the Buyer: (a) becomes insolvent, makes an assignment for the benefit of its creditors, has a
receiver or trustee appointed for the benefit of its creditors, or files for protection from creditors under any bankruptcy or insolvency laws;
provided, however, that, in the case of an involuntary proceeding, such proceeding is not dismissed or stayed within forty-five (45) days after
it is commenced; or (b) fails to make any payment when due as set forth in this Contract; provided, however, (i) that the Seller shall first have
provided the Buyer with written notice of the nature of such failure and of the Sellers intention to terminate this Contract as a result of such
failure, and (ii) that the Buyer shall have failed within thirty (30) days after receipt of such notice to correct such failure.
21.6
Remedy in the Event of Termination by the Seller. If the Seller terminates this Contract as provided in Section 21.5, the
Buyer shall pay to the Seller the charges set forth in the Termination
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Schedule in Attachment 7 as the Sellers exclusive remedy, and the Seller shall have no right to damages or compensation for such
termination other than payment of the charges set forth in Attachment 7.
21.7
Financing Party Cure Rights. The Seller may not exercise its right to terminate this Contract under Section 21.5 unless the
Seller delivers to the Financing Parties notice of the Buyers failure to cure the default (a Default Notice) and the Sellers intent to
terminate as a result thereof at the same time the Seller delivers notice thereof to the Buyer. Each Financing Party or one or more of its
designees shall have the right to cure the Buyers default within sixty (60) days after the date the Financing Party receives such Default
Notice; provided, however, that if the nature of any non-monetary default by the Buyer is such that it cannot be cured by the Financing Party
or one or more of its designees without having taken possession of one or more of the Projects, the time provided herein to remedy such
default shall be extended for such period of time as is reasonably necessary for the Financing Party or one or more of its designees to lawfully
obtain possession of, and be legally entitled to operate, such Projects. If the Financing Parties intend, or cause one or more of their designees,
to assume this Contract, they shall provide notice thereof to the Seller within sixty (60) days after receipt of the Default Notice. For the
avoidance of doubt, the Financing Party may assign part or all of the rights under this Contract, including the Equipment and related services,
to one or more designees without the Sellers consent. Once any default of the Buyer under this Contract is cured by one or more Financing
Parties or one or more of their designees, the Sellers rights to terminate this Contract and to collect termination charges as a result of such
default shall be of no further force and effect.
ARTICLE 22.

Excusable Delays

22.1
Excusable Delays. Neither Party shall have any liability or be considered to be in breach or default of its obligations under
this Contract to the extent that performance of such obligations is delayed or prevented, directly or indirectly, due solely to causes that are
unforeseeable as of the effective date of this Contract and beyond its reasonable control, including (a) acts of God, acts (or failures to act) of
governmental authorities after the exercise of reasonable diligence, fires, severe weather conditions, earthquakes, strikes or other labor
disturbances, floods, war (declared or undeclared), epidemics, civil unrest, riots, delays in transportation (other than such delays caused by (i)
the Seller or Sellers sub-contractors negligence in the event that Seller provides transportation pursuant to Article 5 Section 5.2 or (ii) the
Buyer or Buyers sub-contractors negligence in the event that Buyer provides transportation pursuant to Article 5 Section 5.3), or car
shortages; or (b) in the case of the Seller, shipment to storage in accordance with Article 6. The affected Party shall (w) notify the other Party
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

promptly of the occurrence of any such event (and, in any event, within ten (10) days after such event) describing the details of the event;
(x) notify the other Party of the expected duration and likely impact of the event within twenty (20) days after such event; (y) use all
commercially reasonable efforts to overcome the cause and effects of such delay; and (z) notify the other Party promptly after the affected
Party is able to resume performance. The dates of Shipment or of other performance under this Contract shall be equitably extended for a
period of time based upon the time lost as a result of the excusable delay and the impact on the Sellers performance of the Work.
Notwithstanding anything to the contrary above, (i) delays in Buyer obtaining necessary project related permits shall not be deemed an
Excusable Delay, and (ii) Buyer shall not be excused from making payments due in accordance with the Contract as a result of an Excusable
Delay.
22.2
Termination for Extended Delay. If the entire Work is suspended because of an excusable delay for more than one hundred
eighty (180) days and the Parties have not agreed upon a revised basis for continuing the Work at the end of such period, then either Party,
upon thirty (30) days
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written notice, may terminate the Contract with respect to the portion of Equipment to which title has not yet passed at no cost or penalty,
unless the delay was caused by the Party seeking to terminate.
ARTICLE 23.

Indemnity

23.1
General Indemnity Each Party (each an Indemnifying Party) shall indemnify, defend and hold harmless, the other Party,
its Affiliates, and their officers, employees, agents, Financing Parties and Subcontractors (each an Indemnified Party) against any and all
suits, actions, losses, damages, claims or liability (including, without limitation, attorneys fees and expenses) for any injury or death to any
person or damage to property of third parties arising out of, or in connection with, negligence or willful misconduct of the Indemnifying Party
or its officers, employees, agents or Subcontractors.
23.2

Environmental Indemnities.

23.2.1 The Seller shall indemnify, defend and hold harmless the Buyer, its Affiliates, officers, employees, agents and
Financing Parties against any and all suits, actions, response actions, orders, losses, damages, civil or criminal penalties, fees, costs, expenses,
claims or liabilities (including, without limitation, attorneys fees and expenses) arising out of, or in connection with, the Release (or alleged
Release) of any Hazardous Substances introduced to the Site by the Seller, or violations (or alleged violations) of any laws pertaining to
human health and the environment, by the Seller, its Affiliates, officers, employees or agents or by the Sellers Subcontractors or Suppliers in
connection with the performance of the Work, including, without limitation, with respect to (a) any costs, damages or liabilities associated
with personal injury or death, or (b) damage to property, including the costs of investigation, cleanup, removal, remedial, corrective or
response action. Notwithstanding the foregoing provisions of this Section 23.2.1, the Seller shall not be responsible for any loss or portion
thereof (a) to the extent attributable to the negligence or willful misconduct of the Buyer, or (b) to the extent attributable to the breach by the
Buyer of any provision of this Contract.
23.2.2 The Buyer shall indemnify, defend and hold harmless the Seller, its Affiliates, and its and their officers,
employees, agents against any and all suits, actions, response actions, orders, losses, damages, civil or criminal penalties, fees, costs, expenses,
claims or liabilities (including, without limitation, attorneys fees and expenses) arising out of, or in connection with, the Release (or alleged
Release) of any Hazardous Substances at the Site (other than any Hazardous Substances introduced to the Site by the Seller), or violations (or
alleged violations) of any laws pertaining to human health and the environment in respect of the Site, by the Buyer, or its Affiliates, officers,
employees or agents, including, without limitation, with respect to (a) any costs, damages or liabilities associated with personal injury or
death, or (b) damage to property, including the costs of investigation, cleanup, removal, remedial, corrective or response action.
Notwithstanding the foregoing provisions of this Section 23.2.2, the Buyer shall not be responsible for any loss or portion thereof (i) to the
extent attributable to the negligence or willful misconduct of the Seller, or (ii) to the extent attributable to the breach by the Seller of any
provision of this Contract.
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23.3
Lien Indemnity. The Seller shall indemnify, defend and hold harmless the Buyer, its Affiliates, and its and their officers,
employees, agents, Financing Parties and contractors (other than the Seller) against any and all liens filed in connection with performance of
the Work under this Contract (including, without limitation, attorneys fees and expenses incurred in discharging such liens or similar
encumbrances). If the Seller fails to immediately discharge any lien or similar encumbrance upon any Project or any part thereof, or any other
property of the Seller, or property where such Project is located, or any Equipment or Services for which the Seller is responsible hereunder,
the Seller shall satisfy or defend any such lien or similar encumbrance; provided, however, that the Seller shall have the right to submit a bond
satisfactory to the Buyer and the Financing Parties in the amount of any such lien or encumbrance if the Seller, despite its commercially
reasonable efforts, has been unable to obtain discharge hereof; and provided, further, that the Buyer shall not be required to accept any such
bond in lieu of discharge at or after the Final Acceptance. If the Seller does not promptly satisfy such lien or similar encumbrance (or, where
permitted, fails to provide the Buyer a bond in lieu thereof), the Buyer shall have the right, at its option and after notice to the Seller, to post a
bond or pay or settle such lien or similar encumbrance by bond or agreement, and the Seller shall within ten (10) days after request of the
Buyer, reimburse the Buyer for all direct costs incurred by the Buyer to post such bond, discharge such lien or similar encumbrance and/or
pursue any other remedies, including administrative costs, attorneys fees and other direct expenses.
23.4
Concurrent Negligence. If any damage or injury is caused by the joint or concurrent negligence of the Parties, their
officers, employees, agents, Subcontractors, or Suppliers, the Parties shall bear the loss in proportion to their or their officers, employees,
agents, Subcontractors or Suppliers degree of negligence.
23.5
Notice and Procedure. Promptly after the Indemnified Party receives any claim or notice of the commencement of any
action, administrative or legal proceeding, or investigation as to which the indemnity provided for in Sections 23.1 through 23.3 may apply,
the Indemnified Party shall notify the Indemnifying Party in writing of such fact; provided, however, that the rights of the Indemnified Party
shall not be forfeited by the failure to give the Indemnifying Party notice to the extent that said failure does not have a material and adverse
effect on the defense of the matter. The Indemnifying Party shall assume on behalf of the Indemnified Party, and conduct with due diligence
and in good faith, the defense thereof with counsel reasonably satisfactory to the Indemnified Party; provided, however, that the Indemnifying
Party shall not settle any such action or investigation unless approved by the Indemnified Party (which approval shall not be unreasonably
withheld). Notwithstanding the foregoing, (a) the Indemnified Party shall have the right to be represented in any such action or investigation
by advisory counsel of its own selection and at its own expense, and (b) if the Indemnified Party shall have reasonably concluded that (i) there
may be legal defenses available to it that are different from, or additional to, or inconsistent with, those available to the Indemnifying Party, or
(ii) there exists a conflict of interest between the Indemnifying Party and the Indemnified Party, then, in either case, the Indemnified Party
shall have the right to select separate counsel to participate in the defense of such action on its own behalf and the Indemnifying Party shall
indemnify the Indemnified Party for the fees and expenses of such separate counsel. If any claim, action, proceeding or investigation arises as
to which the indemnity provided for in Section 23.1, 23.2 or 23.3 applies and the Indemnifying Party fails to assume the defense of such
claim, action, proceeding or investigation, then the Indemnified Party may, at the Indemnifying Partys expense, contest or settle such claim,
and the Indemnifying Party shall remain obligated to indemnify the Indemnified Party for any and all losses, damages, and liability (including,
without limitation, attorneys fees and expenses) associated therewith. The payment of the
22
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indemnity pursuant to this Section 23.5 shall not be predicated on the Indemnified Party having made payment on any suit, action, loss,
damage, claim or liability.
23.6
Third Parties Defined. Third parties under this Article 23 do not include the Parties, their affiliates, agents, successors
or assigns, any operation or maintenance contractor of the Parties, or any entity (a) with an equity or security interest in either Party, or their
assets or property, (b) that seeks to claim any rights, power or privileges of one of the Parties, or (c) that seeks to claim as a third party
beneficiary of one of the Parties. No portion of the Equipment, the Project or electricity is property of third parties for the purposes of this
Article 23.
ARTICLE 24.

Limitations of Liability

24.1
Limitation on Liquidated Damages. The Sellers aggregate liability for liquidated damages for delay in Shipment of the
Major Components and for delay in Commercial Operation under Article 17, and for failure to achieve the Power Curve Guarantee under
Article 18 for each Project shall not exceed *** percent (***%) of the Purchase Order Price for the relevant Project.
24.2
Limitation on the Sellers Liability. The total liability of the Seller for all claims arising out of, or relating to the
performance or breach of, this Contract or the use of any Equipment or Services for each Project shall not exceed the Purchase Order Price for
such Project (as adjusted pursuant to Article 10); provided, however, that this limitation shall not apply to any claim (a) due to the gross
negligence, or willful misconduct of the Seller, or (b) for indemnification for third party claims as provided for in this Contract. The Sellers
liability for each Project shall terminate upon the earlier of forty-five (45) months after Commercial Operation or forty-eight (48) months after
Delivery of the last Unit purchased under the Purchase Order for such Project. The Buyer may enforce a claim that accrued before that date
by giving a written notice to the Seller no later than *** (***) months after Commercial Operation of the last Unit purchased under such
Purchase Order.
24.3
Limitation on the Buyers Liability. The total liability of the Buyer for all claims arising out of, or relating to the
performance or breach of, this Contract or the use of any Equipment or Services for each Project shall not exceed the Purchase Order Price for
such Project (as adjusted pursuant to Article 11); provided, however, that this limitation shall not apply to any claim (a) due to the gross
negligence, or willful misconduct of the Buyer, or (b) for indemnification for third party claims as provided for in this Contract. The Buyers
liability for each Project shall terminate upon the earlier of *** (***) months after Commercial Operation or *** (***) months after Delivery
of the last Unit purchased under the Purchase Order for such Project. The Seller may enforce a claim that accrued before that date by giving a
written notice to the Buyer no later than *** (***) months after Commercial Operation of the last Unit purchased under such Purchase Order.
24.4
Consequential and Other Damages. Except to the extent expressly provided in this Contract, neither Party shall be liable to
the other Party for loss of profit or revenues, loss of product, loss of use of the Work or any associated equipment, interruption of business,
cost of capital, cost of replacement, downtime costs, or any special, consequential, incidental, indirect, punitive or exemplary damages.
24.5
Seller and Buyer Defined. For the purposes of this Article 24, the term Seller shall mean the Seller, its Affiliates, its
Subcontractors and Suppliers of any tier, and their agents and employees, individually or collectively. For the purposes of this Article 24, the
term Buyer shall mean
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the Buyer, its Affiliates, contractors of any tier (other than the Seller and its Subcontractors and Suppliers of any tier), and their agents and
employees, individually or collectively.
24.6
Limitations to Prevail. The limitations and exclusions in this Article 23 shall apply regardless of whether a claim is based
in contract (including warranty or indemnity), tort (including negligence or strict liability), statute, equity or any other extra-contractual
theory.
ARTICLE 25.

Insurance

25.1
Insurance for Injuries to Workers. During the term of the Contract, both Parties shall maintain at their own expense the
insurance for work-related injuries or disease of their own employees in such forms and amounts as may be required by Laws that are
applicable to each Party and its employees.
25.2
General Liability and Automobile Insurance. During the term of the Contract, each Party shall maintain the following
insurance coverage at its own expense to protect its own interests: (a) Commercial General Liability or Public Liability insurance, in broad
form, either per occurrence or effective for at least three years after the expiration of this Contract, that includes coverage for contractual
liability, bodily injury and third party property damage, with a combined single limit of not less than U.S. $*** per occurrence and U.S. $***
in the aggregate annually, for primary and excess policies combined; and (b) automobile liability insurance covering all owned, non-owned,
and hired automobiles used by it in connection with the work, if any, with a combined single limit of not less than U.S. $*** per occurrence,
for primary and excess policies combined. In the event any of the foregoing insurance policies are cancelled or materially changed each Party
will endeavor to provide thirty (30) days advance written notice to the other Party or, in the case of non-payment, ten (10) days advance
written notice. Upon request, each Party shall deliver to the other Party certificates of insurance showing that the foregoing insurance is in full
force and effect.
25.3
CAR/ARBR Insurance. The Buyer shall provide either Contractors All Risk Insurance or All Risk Builders Risk
Insurance (CAR/ARBR) as and when described below. In the event of a loss or damage before Final Acceptance of any Project, the Buyer
shall be responsible for the CAR/ARBR policy deductible unless loss or damage results from the negligence of the Seller in which case the
Seller shall be responsible for the lesser of the actual CAR/ARBR policy deductible or $*** per occurrence; provided, however, such
deductible shall be subject to the limits set for in Article 24. Except as provided in the preceding sentence, the Seller shall not be responsible
for any insurance exclusions or deductibles or any uninsured or uninsurable loss or damage to a Project or other loss or damage to a Project
under construction. The CAR/ARBR policy shall at a minimum meet the following requirements: (a) the policy shall be in effect from the
scheduled commencement of Work at the Site or shipment of Equipment to storage locations, staging areas or lay-down areas through Final
Acceptance of the relevant Project; (b) the policy shall be non-cancelable by the Buyer and by the insurer, except ten (10) days for nonpayment of premium; (c) the Buyer and the Eligible Assignees, shall be named insureds; (d) the policy shall include as additional insureds the
Seller, any of its Affiliates that is performing Work, and all Subcontractors (regardless of tier), and all Suppliers with respect to their activities
on the Site, the Financing Parties and any of the Financing Parties designees; (e) the policy shall cover all risks of physical loss or damage to
a Project, including mechanical and electrical breakdown, in the course of, construction, start-up, testing and commissioning, including
materials, equipment and furnishings, and loading and unloading of any equipment at the Site, Port of Import, storage facilities, staging areas
and lay-down areas, up to the value of the relevant Project at Final Acceptance, except for customary
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exclusions; (f) the policy shall be provided by insurers who are authorized to provide insurance in the jurisdiction(s) where the work will be
performed; (g) the policy shall include minimum design/defects coverage equal to LEG2 or DE4;(h) the policy shall include a waiver of
subrogation in favor of the Seller, its Affiliates and its Subcontractors and Suppliers; (i) the policy shall include extended maintenance during
the warranty period; and (j) the policy shall include coverage for storage locations, staging areas, lay-down areas and Port of Import, and
transit insurance in an amount sufficient to cover the exposure at risk.
25.4
Transit Insurance. With respect to any Delivery made pursuant to Section 5.2 only, the Seller shall provide insurance
covering all risks of physical loss or damage to any Major Components, Equipment or Units during loading and during transit by air, sea or
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otherwise from the place of manufacture until Delivery, not unloaded, to the earlier of (i) shipment to storage, (ii) the Closest Common
Carrier Point to the Site, or (iii) Buyer directed staging or lay-down area with sublimits sufficient to insure the full replacement value of such
Major Component(s), Unit(s) or Equipment. With respect to any Shipment made pursuant to Section 5.3, the Seller shall not be responsible for
transit insurance after transfer of Risk of Loss in accordance with Section 15.4. Such insurance shall be provided by Buyer and provide
coverage during loading the Equipment on any collecting transport and during transportation. and shall include Seller as loss payee.
25.5
All Risk Insurance. From Final Acceptance through the expiration of the Warranty Period for the relevant Project, Buyer
shall maintain All Risks Property Insurance. In the event of a loss or damage from the Warranty Period through the expiration of the
Warranty Period for any Project, the Buyer shall be responsible for the policy deductible unless the loss or damage results from the negligence
of the Seller, in which case the Seller shall be responsible for the lesser of the actual policy deductible or $*** per occurrence; provided,
however, that the Sellers liability for any such deductible shall be subject to the liability limits set forth in Article 24. The All Risks
Property Insurance policy shall meet the following requirements: (a) the policy shall cover all risks of physical loss or damage except as
hereinafter provided, including coverage for boiler and machinery (electrical and mechanical breakdown), transit, and off-site storage
exposure for an amount equal to the replacement value of the relevant property; and (b) the coverage shall not contain an exclusion for
resultant damage caused by faulty workmanship, design or materials. This policy shall include a waiver of subrogation in favor of the Seller,
its Affiliates, and its Subcontractor and Suppliers.
25.6
Failure to Maintain Insurance. If either Party fails to maintain in full force and effect insurance complying with the
requirements of this Article 25, subject to the other provisions of this Contract, such Party shall be responsible for any resulting losses or
damages sustained by the other Party and shall hold the other Party harmless from actions brought against the other Party as the result of the
absence of the required insurance.
25.7
Buyers Risks. Except to the extent the Seller is liable for breach of this Contract or under the indemnity obligations set
forth in this Contract, the Seller shall not be financially liable for the consequences of the following risks (Buyers Risks): communications
interference (such as microwave or AM radio interference), aviation restrictions, incidents relating to ice throws, migratory path issues,
incidents resulting from endangered species or wetlands protection, radar interference, visual impact, flicker effect, or incidents arising from
previous usage of the land (such as military ordinance training or testing, burial grounds or historical landmarks), damage and losses due to
war, hostilities, terrorism, rebellion, revolution, civil disturbance, nuclear radiation, breach of this Contract by or negligence of the Buyer, acts
or omissions of the Buyer and natural perils (such as flood or earthquake) or other perils, in
25
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each case to the extent that the peril is excluded from the CAR/ARBR policy coverage or the loss is in excess of the policy limits; provided,
however, that the Seller shall not be excused by any such Buyers Risk from the performance of any of its obligations under this Contract
unless the Seller is excused pursuant to Section 23.1.
25.8

Subcontractors and Suppliers.

25.8.1 Sellers Subcontractors and Suppliers. The Seller shall require its Subcontractors and Suppliers to maintain the
insurance described in Sections 25.1 and 25.2 and above; provided, however, that the combined single limit per occurrence and the aggregate
annual limits for the Commercial General Liability or Public Liability insurance and automobile liability insurance maintained by such
Subcontractors and Suppliers need only be consistent with the limits maintained by prudent subcontractors and suppliers for similar projects in
similar locations.
25.8.2 Buyers Subcontractors and Suppliers. The Buyer shall require its Subcontractors and Suppliers to maintain the
insurance described in Sections 25.1 and 25.2 above; provided, however, that the combined single limit per occurrence and the aggregate
annual limits for the Commercial General Liability or Public Liability insurance and automobile liability insurance maintained by such
Subcontractors and Suppliers need only be consistent with the limits maintained by prudent subcontractors and suppliers for similar projects in
similar locations.
25.9

Other Insurance Terms and Conditions.

25.9.1 Insurers. All insurance provided by the Buyer or the Seller shall be placed with reputable and recognized
insurance companies having an AMBEST Rating of at least A- VII.
25.9.2 Unavailability of Insurance. Each Party shall maintain insurance in accordance with the requirements set forth in
this Article 25; provided, however, that in the event any insurances (or any of the terms thereof) required to be maintained by this Article 25,
other than insurance (or any of the terms thereof) required by any applicable Law to be maintained, shall not be available and commercially
feasible in the commercial insurance market, the Party which is required to maintain such insurance shall be excused from maintaining such
insurance (or any of the terms thereof) and, provided further, that such Party provides prompt written notice of the non-availability or
infeasibility of such insurance (or any of the terms thereof) to the other Party, and (b) consults with the other Party regarding such nonavailability or infeasibility.
25.10
Certificates of Insurance. No later than thirty (30) days prior to the first Shipment under this Contract and/or the relevant
PO, and upon request, the Seller shall, provide the Buyer with certificates of insurance from each insurance carrier showing that the insurance
required under this Article 25 is in full force and effect. Prior to the earlier of (a) the commencement of the Work at the Site or (b) the date of
the first Shipment of a Major Component, Equipment or Unit, the Buyer shall, upon request, provide the Seller with certificates of insurance
from each insurance carrier showing that the insurance required under this Article 25 is in full force and effect..
25.11
Cooperation with the Buyer. At the Buyers request, the Seller shall (a) cooperate with the Buyer and its representatives
with respect to any insurance claims made or to be made by the Buyer or the Seller with respect to the Project and/or the Work; and (b),
subject to Article 29, shall provide to the Buyer all reasonable information relating to such claims.
26

ARTICLE 26.

26.1

Taxes

Seller Taxes. The Seller shall be responsible for, and shall pay directly when due and payable, any and all Seller Taxes. If

the Buyer is required to pay, or otherwise pays, any Seller Taxes, at the Buyers option, (a) the Buyer may deduct or withhold such Seller
Taxes from payments otherwise due to the Seller, and the Buyer shall furnish to the Seller within one month thereafter accurate official
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receipts from the appropriate governmental authority for each item of deducted or withheld Seller Taxes; or (b) the Seller shall indemnify the
Buyer for any such payment of Seller Taxes within ten (10) days after request by the Buyer. Buyer shall include proof of payment with such
request issued to the Seller.

26.2

Buyer Taxes. The Buyer shall be responsible for, and shall pay directly when due and payable, any and all Buyer Taxes. All

payments due and payable by the Buyer to the Seller hereunder shall be made in the full amount of the Contract Price or the Purchase Order
Price, as applicable, free and clear of all deductions and withholding, for Buyer Taxes. If the Buyer deducts or withholds Buyer Taxes from
payments otherwise due to the Seller, the Buyer shall pay the Seller, within ten (10) days after request by the Seller, additional amounts so as
to cause the amounts actually received by the Seller, net of deducted or withheld Buyer Taxes, to equal the full part of the Contract Price or
the Purchase Order Price, as applicable, that the Seller would otherwise have received. If the Seller is required to pay Buyer Taxes, the Buyer
shall, promptly upon receipt of the Sellers invoice for such Buyer Taxes and proof of the Sellers payment of such Buyer Taxes from the
appropriate governmental authority, pay to the Seller such Buyer Taxes.

26.3

Invoices and other Documents. The Seller shall issue an official value-added, sales (or similar) tax invoice in addition to the

price, in accordance with applicable laws. When requested by either Party, the other Party shall furnish without charge evidence of tax or duty
exemption acceptable to the taxing or customs authorities.

ARTICLE 27.

27.1

Intellectual Property

Intellectual Property Indemnity. The Seller shall indemnify, defend and hold harmless, the Buyer, its Affiliates and its and

their officers, employees, agents, Financing Parties, and Subcontractors against all liabilities, damages, losses, costs or expenses (including,
without limitation, attorneys fees and expenses) arising out of any suit, claim, or proceeding (a Claim) alleging that the Equipment or
Services provided under this Contract violate or infringe any Intellectual Property if: (a) the Buyer promptly notifies the Seller in writing of
the Claim; (b) gives the Seller sole authority, at the Sellers expense, using counsel reasonably acceptable to the Buyer, to direct and control
the defense and any settlement and compromise negotiations; provided, however, that the Buyer shall have the right to participate at the
Sellers expense in any such settlement and compromise negotiations that would require any changes to the Services or Equipment or that
would require any action or restraint of action by the Buyer and that the Buyer shall have the right to approve any settlement that would
require any changes to the Services or Equipment or that would require any action or restraint of action by the Buyer (which consent shall not
be unreasonably withheld); and (c) the Buyer provides the Seller, at the Sellers expense, with such disclosure and assistance of the Buyer as
may be reasonably required to defend any such Claim. If the Seller does not promptly undertake defense of any such claim after notice of
same from the Buyer, the Buyer shall be entitled but not required to undertake the defense of such claim and shall have the right to direct and
control the defense and any settlement and compromise negotiations concerning such claim with counsel selected by the Buyer and that the
Seller shall have the
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right to approve any settlement (which consent shall not be unreasonably withheld); all at the Sellers expense. For the avoidance of doubt,
the Buyers election to undertake or not to undertake such defense will not limit in any way the Sellers indemnification obligations
hereunder.

27.2

Exclusions. The Seller shall have no obligation or liability with respect to any Claim based upon: (a) any Equipment or

Services that have been altered by the Buyer other than (i) as approved by the Seller or (ii) as contemplated by the Technical Specifications or
the Documentation applicable to the Equipment or Services (it being expressly understood that such Equipment and Services are contemplated
to be utilized in one or more combined systems using various configurations as expressly communicated by the Buyer in writing to the Seller);
(b) except as permitted in (a), the combination or use of any Equipment or Services with other products not provided by or specified by the
Seller when the combination is part of any allegedly infringing process except to the extent such combination or use is expressly contemplated
in the Technical Specifications or Documentation; (c) failure of the Buyer to implement within a commercially reasonable time after notice of
the availability and infringement curing purpose thereof any update provided by the Seller to the Buyer at no cost and, at the Buyers election,
either installed by the Seller at no cost or installed by the Buyer at the Sellers cost that would have prevented the Claim, which update does
not impair the functionality, capability, performance or other commercially desirable features of any part of the system

27.3

Remedies. If any Equipment or Service, or any portion of either, becomes the subject of a Claim, the Seller may, at its

option, (a) procure for the Buyer the right to continue using such Equipment or Service, or any portion thereof; or (b) modify or replace it in
whole or in part with Equipment or Services that meet all applicable Technical Specifications so as to make it non-infringing.

27.4

Sole Liability. This Article 27 states the Sellers entire liability for indemnification for any infringement or violation of the

Intellectual Property with respect to the Equipment and Services.

27.5

Intellectual Property Upon Termination. Upon termination of this Contract (other than for the Buyers breach of Article

28), the Seller shall, upon request by the Buyer, provide to the Buyer without charge a license to use, reproduce (to extent set forth below in
Article 28) and publicly display (subject to the confidentiality provisions set forth below) and sub-license (to the extent set forth below) any
Intellectual Property of the Seller, its Subcontractors and Suppliers, to the extent the Seller has the right to grant such sublicense rights, in
completing, operating and maintaining the Equipment, except that with respect to making spare parts for the Equipment, the rights and
obligations of the Parties shall be as provided in Section 14.2.

ARTICLE 28.

28.1

Software License

Grant of License. Subject to the terms of this Contract, the Seller grants to the Buyer a perpetual, non-transferable (except

as permitted in this Contract) and nonexclusive license to use, perform, reproduce (to the extent set forth below) and publicly display (subject
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to the confidentiality provisions set forth below) the Software, and Documentation (the License), including upgraded or modified versions
provided by the Seller and to use the Third Party Software all for the Buyers internal business purposes only. This License includes the right
of the Buyer to sub-license a third-party to exercise its rights in connection with providing services to the Buyer for the Buyers internal
business purposes only (and not for the purpose of operating the Software for an entity other than the Buyer). The Buyer may transfer all
rights under the License to another Person as part of the sale or assignment of the Equipment with which it is used in accordance with Article
30. Only in the event the Seller stops
28
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providing Support for the Unit, the License shall extend to the Source Code for all Software, and in such event the Seller shall provide the
Buyer, at no additional charge, a copy of the Sellers then available version of the Source Code upon request.

28.2

Limitations. The Buyer has no right (a) except as otherwise permitted in this Contract, (i) to lease, rent, transfer, distribute,

sublicense, timeshare, or allow third parties to access the Software, Third-Party Software or related Documentation, nor (ii) to assign any
rights under such License to a third party without the Sellers prior written agreement; (b) unless the Seller discontinues Support, to
disassemble, decompile, reverse engineer, or otherwise attempt to reconstruct or discover the Source Code of the Software; (c) except as
otherwise permitted in this Contract, to pledge the Software or Third-Party Software as collateral or otherwise, or encumber the Software or
Third-Party Software with any lien or security interest; (d) to remove any product identification, copyright, trademark, or other notice from the
Software, Third-Party Software or related Documentation; or (e) except as reasonably necessary to ensure the interoperability and
compatibility of the Software and Third Party Software with other systems of the Buyer or entities providing services to the Buyer
(Integration) or if the Seller discontinues Support, to modify, adapt or translate the Software, or related Documentation.

28.3

Third-Party Software. Certain software the Seller provides to the Buyer may contain Third-Party Software (a list shall be

provided upon execution of this Contract), including but not limited to open source software. Use of the Third-Party Software and its
Source Code may be governed by separate copyright notices and license provisions, which may be found or identified in the Documentation
or on the media delivered with the Software; those separate notices and provisions are incorporated by reference into the License. The Buyer
shall not modify or combine the Software and/or any Third-Party Software in any manner that could cause the Software or any modifications
to it to become subject to the terms of any license that applies to Third-Party Software. All Third-Party Software is bundled with the
Equipment and licensed for use with the Equipment only.

28.4

Copies. Unless otherwise agreed to by the Seller, the Buyer only has the right to install and use such number of copies of

the Software as are contemplated in the Technical Specifications and Documentation together with such additional copies as are necessary to
maintain the hot back-up and spare capabilities reasonably deemed necessary by the Buyer.

28.5

Backup. The Buyer may make copies of the Software, and related Documentation for backup purposes only, in machine-

readable form, in such number as are necessary to allow a re-installation on replacement Equipment. The Buyer must reproduce and include
all proprietary rights and copyright notices on any backup copies. Except as authorized in the License, no copies of the Software, Third-Party
Software or related Documentation may be made by the Buyer or any third party, except that the Buyer may print on-line Software
documentation for its own internal use.

28.6

Support Services; Upgrades. The License does not obligate the Seller to provide maintenance and support on any Software

or Third Party Software, other than as set forth in Sections 14.2 and 22.4.
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28.7

Term and Termination. The License is effective until terminated for material breach of this Article 28 in accordance with

the terms of this Contract. The Seller may terminate the License (a) immediately if the Buyer fails to comply with any of its material terms
after notice of such failure if such non-compliance is not corrected within a reasonable period of time or (b) if correction is not possible (e.g.,
in the case of a breach of confidentiality), if the Buyer fails to make a reasonable showing of the
29
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steps it has taken to avoid such non-compliance in the future. Upon termination, the Buyer shall (y) stop using the Software, Third-Party
Software and related Documentation, and (z) certify to the Seller within one (1) month of the termination that the Buyer has destroyed or
returned to the Seller all copies of the Software, Third-Party Software or related Documentation.

28.8

Ownership. All Software, Third-Party Software and related Documentation are licensed and not sold. The Seller and its

Suppliers own all proprietary rights to all of it, including, but not limited to, any Intellectual Property rights in and to the Software, ThirdParty Software and related Documentation, including any Derivative Work, and any corrections, bug fixes, and updates to such Software,
Third-Party Software, related Documentation and Derivative Work. Seller shall also own all proprietary rights to any Derivative Work and
any corrections, bug fixes and updates thereto, and the Buyer shall have only a right to use license to any Derivative Work.

ARTICLE 29.

29.1

Proprietary Information

Information Subject to Restriction. In connection with this Contract, the Seller and the Buyer (as to information disclosed,

the Disclosing Party) may each provide the other Party (as to information received, the Receiving Party) with Confidential
Information. Confidential Information means (a) all pricing for Equipment and Services; (b) all terms of this Contract; (c) any information
(Personal Data) relating specifically and uniquely to an identified or identifiable natural person (Data Subject); (d) all information that is
designated in writing as confidential or proprietary by the Disclosing Party at the time of written disclosure; (e) all information that is
orally designated as confidential or proprietary by the Disclosing Party at the time of oral disclosure and is confirmed to be
confidential or proprietary in writing within ten (10) days after oral disclosure; and (f) information embedded in the Software (including
but not limited to source code and training materials), the Documentation and Third Party Software. The obligations of this Article 29 shall
not apply as to any portion of the Confidential Information that: (i) is or becomes generally available to the public other than from disclosure
by the Receiving Party, its representatives or its Affiliates; (ii) is or becomes available to the Receiving Party or its representatives or
Affiliates on a non-confidential basis from a source other than the Disclosing Party when the source is not, to the best of the Receiving Partys
knowledge, subject to a confidentiality obligation to the Disclosing Party; (iii) is independently developed by the Receiving Party, its
representatives or Affiliates, without reference to Confidential Information; (iv) is required to be disclosed by law, a valid legal process or a
government agency; or (v) is approved for disclosure in writing by an authorized representative of the Disclosing Party.

29.2

Obligations of Receiving Party. The Receiving Party shall: (a) use the Confidential Information only in connection with this

Contract and the use(s) and maintenance of Equipment and Services contemplated by this Contract; (b) take reasonable measures to prevent
disclosure of the Confidential Information, except to its employees, agents, attorneys, accountants, Affiliates, other contractors working on a
Project, interconnection suppliers, operators, equity investors and Financing Parties who have a need to know for the Receiving Party to
perform its obligations under the Contract or to use and maintain Equipment or Services; (c) with respect to Personal Data, comply with all
applicable laws and regulations relating to such Personal Data, including, but not limited to, providing notices to or obtaining consents from
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Data Subjects when required; (d) if the Buyer is the Receiving Party, not disclose the Confidential Information to another manufacturer of
wind power generation equipment unless permitted under Sections 14.2 and/or 21.4 and/or to a third party providing services for integration of
generation of control systems for regional or other consolidate operation or in the event of turbine from another manufacturer or wind power
generation equipment, except in no event to
30

other competitors of the Seller for wind power generation equipment. The Receiving Party shall obtain a written commitment from any
recipient of Confidential Information to comply with the terms of this Section 29.2. Except in the case of disclosure to the Receiving Partys
employees, agents, attorneys, accountants, Affiliates, other contractors working on a Project, interconnection suppliers, operators, equity
investors and Financing Parties who have a need to know to perform its obligations under the Contract or to use and maintain Equipment or
Services, Confidential Information shall not be reproduced without the Disclosing Partys written consent. After the termination or expiration
of the Contract, the Receiving Party shall return or destroy at its option all copies of Confidential Information to the Disclosing Party upon
request except to the extent that the Contract entitles the Receiving Party to retain the Confidential Information, the Confidential Information
is required in connection with the resolution of a claim or dispute between the Parties, or the Confidential Information is necessary for the
continued operation or maintenance of one or more Project.

29.3

Design Materials. Any drawings, specifications, designs, plans and other documents prepared by or on behalf of the Seller

and/or its Subcontractors in connection with the Equipment or the Services (collectively, to the extent in the possession and control of the
Seller, the Design Materials), and all intellectual property rights, if any, relating to the Design Materials or the contents of or concepts
embodied in the Design Materials, are and shall remain the exclusive property of the Seller or the Subcontractors, as the case may be. The
Seller hereby grants for itself, and to the extent it has the right to so grant from Subcontractors, for its Subcontractors, whichever is
appropriate, a paid-up, non-exclusive, license (the Design Materials License) for the life of the Equipment for the Buyer to use, reproduce
and have reproduced the Sellers and its Subcontractors proprietary information in such Design Materials, subject to the confidentiality
obligation in Section 29.2 above and the following: (a) The Buyer may only use such Design Materials for the operation, maintenance and
repair of the Equipment, in accordance with the efforts specified in the Contract, after Commercial Operation, but not for manufacturing
spares or replacement components, equipment, etc. for the Project or any third party (other than as set forth in Section 14.2), or for the purpose
of developing derivative information or products of any nature; and (b) the Design Materials License granted under this Section 29.3 is
personal to the Buyer and shall apply to any of the Persons listed in Section 29.2(b) subject to the restrictions set forth in Section 29.2.

The Seller reserves all patent rights, and nothing in this Section 29.3 shall be deemed to grant a license directly or by implication, estoppel or
otherwise under any patent or patent application related to any information to which this Contract applies.
29.4

Disclosure Pursuant to Legal Process. If the Receiving Party or any of its representatives or Affiliates is required by law,

legal process or a government agency to disclose any Confidential Information, the Receiving Party shall provide the Disclosing Party with
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prompt written notice, and the Disclosing Party may seek an appropriate protective order or agency decision or waive compliance by the
Receiving Party with this Article 29.

29.5

Intellectual Property. Nothing in this Article 29 grants the Receiving Party any license under any invention, patent,

trademark or copyright now or later owned or controlled by the Disclosing Party.

29.6

Disclosure. Neither Party shall disclose Confidential Information to the other Party unless it is required to do so to enable it

to perform work under the Contract. If either Party does disclose Confidential Information to the other Party, the Disclosing Party warrants
that it has the right to
31
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disclose the information, and the Disclosing Party shall indemnify and hold the other Party harmless against any claims or damages resulting
solely from such Partys improper disclosure.

29.7

Equitable Relief. The Software, Documentation and Third Party Software include commercially valuable, substantial trade

secrets, the design and development of which reflect the efforts of skilled development experts and investment of considerable amounts of
time and money. The Buyer acknowledges that any use of the Software, Documentation or Third-Party Software in a manner inconsistent with
the License will cause immediate irreparable harm to the Seller (or its Suppliers) for which there is no adequate remedy at law. The Buyer
agrees that the Seller (or its Suppliers) shall be entitled to immediate and permanent injunctive relief from a court of competent jurisdiction in
the event of any such breach by the Buyer. The Parties agree and stipulate that the Seller shall be entitled to injunctive relief without posting
of a bond or other security; except that if the posting of a bond is a prerequisite to obtaining injunctive relief, then a bond in an amount
equivalent to U.S. $1,000 shall be sufficient. The confidentiality obligations set forth in this Contract with respect to the Software and
Documentation shall expire ten (10) years after termination of this Contract.

29.8

Term. As to any individual item of Confidential Information, the restrictions of this Article 29 shall expire on the earlier of

(a) five (5) years after the date of disclosure, and (b) three (3) years after termination or expiration of this Contract

ARTICLE 30.

30.1

Assignment

Eligible Assignees. An Eligible Assignee is: (a) an Affiliate of the Buyer, or (b) an engineering or construction contractor

under contract with the Buyer for the installation of the Equipment.

30.2

Buyers Right to Assign. The Buyer may assign some or all of its rights, and delegate some or all of its obligations, under

this Contract (including, with limitation, the License and the Design Materials License), to an Eligible Assignee without the Sellers consent;
provided, however, that: (a) the Buyer shall notify the Seller of its intent to assign no less than ten (10) days prior to the execution of any such
assignment; (b) the Buyer shall either (i) (subject to the limitations set forth in Article 24) guarantee the obligations of the assignee by
executing a guaranty in a form acceptable to the Seller or (ii) retain its obligations under any payment and indemnity provisions of the
Contract; (c) the first assignee may not further assign or delegate any rights or obligations hereunder except to the original Buyer, unless the
first assignee is an Affiliate of the Buyer, in which case such assignee (and its assignees who are Affiliates of the Buyer) may further assign or
delegate any rights or obligations to one or more Affiliate(s) of the Buyer (including the original Buyer); and (d) the Buyer shall in no event
assign to its engineering or construction contractor the right to receive liquidated damages under this Contract. In addition, the Buyer may
assign some or all of its rights, and delegate some or all of its obligations, under this Contract to any other third party subject to the prior
written consent of the Seller (such consent not to be unreasonably withheld).
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30.3

Collateral Assignment. Notwithstanding the requirements of Article 28 and Section 30.2, the Buyer may also, without the

Sellers consent, assign a collateral interest in this Contract, (including, with limitation, the License and the Design Materials License, to a
Financing Party as collateral security for a loan, or in connection with any lease or any other financing arrangement, for the acquisition of the
Equipment, the performance of the Services and/or the development of the Projects; provided, however, that the Buyer and such Financing
Party agree that any foreclosure on such collateral
32
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interest, or assignment in lieu of foreclosure, shall occur only as the result of the exercise by the Financing Party of its remedies under the
financing agreements relative to a default, bankruptcy or liquidation of the Buyer. A Financing Party may further assign such collateral
interest in this Contract, including, without limitation, the License, without the Sellers consent, to one or more of its designees at or after the
time of such foreclosure or assignment in lieu of foreclosure.

30.4

Cooperation with Financing; Consent. The Seller shall cooperate with the Buyer, its Affiliates and any Financing Parties

from time to time, including, without limitation, by furnishing such documentation and information as such Financing Parties may reasonably
request and by entering into a consent and agreement with such Financing Parties in connection with any collateral assignment, certificates
and other ancillary documents on such terms as may be customary under the circumstances and as shall be reasonably required by such
Financing Parties, including without limitation, the terms set forth in Section 21.7 hereof. In addition, the Parties agree that, should any
Financing Party require changes to the form of this Contact, the Parties will cooperate and negotiate in good faith to reach agreement to amend
the Contract to the extent necessary to obtain financing in a manner that does not materially and adversely affect the Parties respective
economic positions in the transaction.

30.5

Sellers Right to Assign. The Seller may assign all of its rights in whole or in part and delegate its obligations under this

Contract to any Affiliate; provided, however, that (a) the Seller shall notify the Buyer of its intent to assign no less than ten (10) days prior to
the execution of any such assignment; (b) the General Electric Company shall (subject to the limitations set forth in Article 24) guarantee the
obligations of the assignee by executing a guaranty in a form acceptable to the Buyer; (c) such Affiliate shall possess sufficient technical
expertise and experience to perform the Sellers obligations under this Contract in the reasonable opinion of the Buyer; and (d) General
Electric Company shall remain the single point of contact for the Buyer under this Contract.

30.6

Conditions. Any assignment of this Contract shall be subject to all limitations of liability contained in this Contract. Neither

Party may assign this Contract except in accordance with this Section 30.6. Any purported assignment not in accordance with this Section
30.6 shall be void and without effect.

30.7

Successors and Assigns. All of the rights, benefits, duties, liabilities and obligations of the Parties hereto shall inure to the

benefit of, and be binding upon, their respective successors and permitted assigns.

ARTICLE 31.

31.1

Representations and Warranties

Sellers Representations. The Seller represents to the Buyer that, as of the date hereof:
31.1.1

Organization and Qualification. The Seller is a corporation duly organized, validly existing and in good standing

under the laws of the State of New York, has the lawful power to engage in the business it presently conducts and contemplates conducting,
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and is duly licensed or qualified and in good standing as a foreign corporation in each jurisdiction wherein the nature of the business
transacted by it makes such licensing or qualification necessary.
31.1.2

Power and Authority. The Seller has the authority to execute and carry out this Contract and to perform its

obligations hereunder and all such actions have been duly authorized by all necessary corporate action on its part.
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31.1.3

No Conflict. The execution, delivery and performance of this Contract shall not conflict with, result in the breach

of, constitute a default under or accelerate performance required by any of the terms of the articles of incorporation or the bylaws of the Seller
or any applicable Laws or any material covenant, agreement, understanding, decree, indenture, instrument or order to which the Seller is a
party or by which the Seller or any of its properties or assets is bound or affected.
31.1.4

Validity and Binding Effect. This Contract has been duly and validly executed and delivered by the Seller. This

Contract constitutes a legal, valid and binding obligation of the Seller, enforceable in accordance with its terms, except to the extent that its
enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws affecting the rights of creditors
generally or by general principles of equity. To the best of the Sellers current knowledge, no authorization, approval, exemption or consent
by any governmental or public body or authority is required in connection with the authorization, execution, delivery and carrying out of the
terms of this Contract.
31.1.5

Patents, Licenses, Franchises. The Seller owns or possesses all the patents, trademarks, service marks, trade

names, copyrights, licenses, franchises, permits and rights with respect to the foregoing necessary to perform the Work and to carry on its
business as presently conducted and presently planned to be conducted without conflict with the rights of others.
31.1.6

Compliance with Laws. The Seller has complied with all applicable Laws such that it has not been subject to any

fines, penalties, injunctive relief or criminal liabilities that in the aggregate have materially affected or may materially affect the business
operations or financial condition of the Seller or its ability to perform the Work.
31.1.7

Sellers Solvency. The Seller is now, and after giving effect to this Contract, shall be, in a solvent condition.

31.1.8

Seller Qualified. The Seller is fully experienced and properly licensed, equipped, and in all ways competent and

qualified to perform all aspects of the Work in accordance with the terms set forth herein.
31.1.9

Licenses. The Seller is the holder of all necessary governmental consents, licenses, permits or other authorizations

required under the applicable Laws to operate or conduct its business as contemplated herein.
31.2

Buyers Representations. The Buyer represents to the Seller that, as of the date hereof:
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31.2.1

Organization and Qualification. The Buyer is a Delaware limited liability company duly formed and validly

existing and in good standing under the laws of the State of Delaware, and has the lawful authority to engage in the business it presently
conducts and contemplates conducting.
31.2.2

Power and Authority. The Buyer has the authority to make and carry out this Contract and to perform its

obligations hereunder.
31.2.3

No Conflict. The execution, delivery and performance of this Contract shall not conflict with, result in the breach

of, constitute a default under or accelerate performance required by any of the terms of the Buyers constituent documents or any applicable
Laws or any material covenant,
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agreement, understanding, decree, indenture, instrument or order to which the Buyer is a party or by which the Buyer or any of its properties
or assets is bound or affected.
31.2.4

Validity and Binding Effect. This Contract has been duly and validly executed and delivered by the Buyer. This

Contract constitutes a legal, valid and binding obligation of the Buyer, enforceable against the Buyer in accordance with its terms, except to
the extent that its enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws affecting the
rights of creditors generally or by general principles of equity. To the best of the Buyers current knowledge, no authorization, approval,
exemption or consent by any governmental or public body or authority is required in connection with the authorization, execution, delivery
and carrying out of the terms of this Contract.
31.2.5

Compliance with Laws. The Buyer has complied with all applicable Laws such that it has not been subject to any

fines, penalties, injunctive relief or criminal liabilities which in the aggregate have materially affected or may materially affect the business
operations or financial condition of the Seller or its ability to perform the Work.
31.2.6

ARTICLE 32.

32.1

Buyers Solvency. The Buyer is now, and after giving effect to this Contract shall be, in a solvent condition.

Governing Law; Disputes

Governing Law. This Contract shall be construed and interpreted in accordance with the laws of the State of New York,

excluding the conflict of law rules (other than Section 5-1401 of the New York General Obligations Law).

32.2

Referral to Senior Management. In the event of any controversy, dispute or difference between the Parties to this Contract,

either Party may provide notice of the dispute to the other Party. If the controversy, dispute or difference is not amicably settled by the Parties
within fifteen (15) days following notice of dispute, it shall be referred to senior management of the Parties for resolution. In the event the
controversy, dispute or difference has not been resolved within thirty (30) days following referral to senior management (or such longer period
as the Parties may mutually agree), then either Party may pursue its remedies at law.

32.3

Venue. Any legal action or proceeding with respect to this Contract shall be brought in the United States District Court for

the Southern District of New York or, if such court lacks jurisdiction, in the Supreme Court of the State of New York in New York County.
Each of the Parties hereby accepts and consents to, generally and unconditionally, the jurisdiction of the aforesaid courts and appellate courts
from any appeal thereof. Each of the Parties irrevocably consents to the service of process out of any of the aforementioned courts in any such
action or proceeding by the mailing of copies thereof by registered or certified mail, postage prepaid, to such Party at the address first set forth
in Section 34.12. Each of the Parties hereby irrevocably waives any objection which it may now or hereafter have to the laying of venue of
any of the aforesaid actions or proceedings arising out of or in connection with this Contract brought in the courts referred to above and
hereby further irrevocably waives and agrees not to plead or claim in any such court that any such action or proceeding brought in any such
court has been brought in an inconvenient forum.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

35

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

32.4

Continuation of Work. Pending final resolution of any controversy, dispute or difference, the Parties shall continue to fulfill

their respective obligations under this Contract.

ARTICLE 33.

33.1

Miscellaneous

Rules of Interpretation; Definitions.

33.1.1

Rules of Interpretation. When used in this Contract: (a) all terms defined in this Contract in the singular shall have

the same meaning when used in the plural and vice versa; (b) the words hereof, herein, and hereunder and words of similar import shall
refer to this Contract as a whole and not any particular provision of this Contract, and article, section, subsection, schedule, attachment, exhibit
and appendix references are to this Contract unless otherwise specified; (c) all terms defined in this Contract shall have the defined meanings
when used in any other document made or delivered pursuant hereto; (d) or is not exclusive; (e) a reference to a Law includes any
amendment or modification to such Law; (f) a reference to a Person includes its permitted assigns and successors; (g) a reference to an
agreement, instrument or document shall include such agreement, instrument or document as the same may be amended, restated, modified or
supplemented from time to time in accordance with its terms and as permitted thereby; (h) the term including means including, without
limitation; (i) each reference to days shall mean calendar days, unless the term Business Days is used; and (j) the article, section and
condition headings have been inserted for convenience of reference only and shall not in any manner affect the construction, meaning or effect
of anything herein contained nor govern the rights and liabilities of the Parties.
33.1.2

Definitions. Capitalized terms used in this Contract shall have the meanings set forth in Schedule I, unless in any

particular instance it is expressly indicated otherwise.

33.2

Order of Precedence. The Contract consists of the body of this Contract, its Schedules, Attachments, Exhibits, Appendices,

and any Purchase Orders issued pursuant to the Contract. All parts of the Contract are intended to be complementary and what is set forth in
any one document is as binding as if set forth in each document. In the event of any conflict, discrepancy, error or omission among any parts
of the Contract, either Party shall immediately notify the other Party and both Parties shall decide how to remedy such conflict, discrepancy,
error or omission. If the Parties cannot resolve any such conflict, discrepancy, error or omission by mutual agreement, the matter shall be
submitted for resolution in accordance with Article 32. Subject to the preceding three sentences, the parts of the Contract should take the
following order of precedence:

33.2.1

Purchase Order (together with its exhibits and schedules);

33.2.2

the body of this Contract (Articles 1 through 33) and Schedule I Definitions;

33.2.3

Attachments to the Contract;

33.2.4

Appendix A Technical Specifications; and

33.2.5

Exhibits to the Contract.
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33.3

Entire Agreement. This Contract represents the entire agreement between the Parties and supersedes in its entirety all prior

agreements concerning the subject matter hereof. Any oral or
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written representation, warranty, course of dealing, or trade usage not contained or referenced herein shall not be binding on either Party. Each
Party agrees that it has not relied on, or been induced by, any representations of the other Party not contained in this Contract.

33.4

No Joint Venture. Nothing contained in this Contract shall be construed as constituting a joint venture or partnership

between the Seller and the Buyer.

33.5

Independent Contractor. The Seller shall be an independent contractor with respect to each Project, each part thereof and

the Work performed pursuant to this Contract, and neither the Seller, its Subcontractors, its Suppliers, nor the employees of any of them, shall
be deemed to be agents, representatives, employees or servants of the Buyer in the performance of the Work, or any part thereof. The Buyer
shall not have the right to any actual, potential or other control over the methods and means by which the Seller or any of its agents,
representatives, Subcontractors, Suppliers or employees conducts its independent business operations. The Parties covenant and agree that in
the performance of the Work by the Seller, the Seller shall not perform any act or make any representation to any Person to the effect that the
Seller or any of its agents, representatives, Subcontractors or Suppliers, is the agent of the Buyer.

33.6

Third-Party Beneficiaries. Except as expressly provided herein with respect to the Financing Parties, these provisions are

for the benefit of the Parties hereto and not for any other third party.

33.7

Amendments. No amendments, modifications, revision or other change of this Contract shall be valid unless evidenced in

writing and signed by a duly authorized representative of both Parties.

33.8

Waiver. No waiver of any of the terms, provisions or covenants of this Contract shall be valid or binding unless set forth in

writing and duly executed by the Party against whom enforcement of the waiver is sought. It is understood and agreed that any delay, waiver
or omission by the Buyer or the Seller in any of the terms, provisions or covenants of this Contract shall not be construed to be a waiver by the
Buyer or the Seller of any subsequent breach or default of the same or other terms, provisions or covenants on the part of the Seller or the
Buyer.

33.9

Severability. In the event that any of the provisions, or portions or applications thereof, of this Contract is held to be

unenforceable or invalid by any court of competent jurisdiction, the Buyer and the Seller shall negotiate an equitable adjustment in the
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provisions of this Contract with a view toward effecting the purposes of this Contract, and the validity and enforceability of the remaining
provisions, or portions or applications thereof, shall not be affected.

33.10

Records. The Seller shall keep and maintain full, complete and detailed records pertaining to each Project, including copies

of all contracts with its Subcontractors and Suppliers, for a period of two (2) years following Commercial Operation of such Project.

33.11

Notice. Any notice required or permitted to be given by the Buyer to the Seller hereunder shall be in writing and shall be

addressed to:
37
SELLER:
GENERAL ELECTRIC
One River Road
Schenectady, NY 12345
Attention: Project Manager
Facsimile No.: (949) 221-7844
With copies to:
GENERAL ELECTRIC COMPANY
One River Road
Schenectady, NY 12345
Attention: Peter J. Bierden
Facsimile No.: (518) 385-4113
and any notice required or permitted to be given by the Seller to the Buyer hereunder shall be in writing and shall be addressed to:
BUYER:
NOBLE ENVIRONMENTAL POWER 2010 EQUIPMENT CO., LLC
c/o Noble Environmental Power, LLC
8 Railroad Avenue
Second Floor, Suite 8
Essex, CT 06426
Attention: General Counsel
Facsimile No.: (860) 767-7041
All notices shall be delivered (a) in person to the address listed above, (b) via certified mail with a return receipt requested in a securely sealed
envelope, or (c) via telephonic document transfer, and such notices shall be effective when sent if delivered by method (a) or (c) or three (3)
days after being properly mailed as provided in method (b) above, in each case to the address specified above; provided, however, that service
by method (c) after 5:00 p.m. local time of the recipient shall be deemed received on the following Business Day. The Parties may designate,
from time to time, another address or office to which notices may be given pursuant to this Contract by following the procedure in this
subparagraph.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

33.12
Electronic Communication. Throughout the term of this Contract (including the Warranty Period), the Buyer shall provide a
broadband connection exclusively for Sellers required bandwidth of 1.5 MBPS to each Project for remote data monitoring.
33.13
Further Assurances. The Seller and the Buyer agree to provide such information, execute and deliver any instruments and
documents and to take such other actions as may be necessary or reasonably requested by the other Party which are not inconsistent with the
provisions of this
38

Contract and which do not involve the assumption of obligations other than those provided for in this Contract, in order to give full effect to
this Contract and to carry out the intent of this Contract.
33.14
Survival. The provisions of Article 16, 23, 24, 26, 28, 29, 30, 32, 33, and Sections 14.2, 15.3, 21.3, 21.4 and 21.6 shall
survive termination of this Contract.
33.15
Counterparts. This Contract may be signed in any number of counterparts and each counterpart shall represent a fully
executed original as if signed by both Parties.
[Signature Page to Follow]
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IN WITNESS WHEREOF the Parties have caused this Contract to be executed by their authorized representatives on the date first
above written.
Seller

Buyer

GENERAL ELECTRIC COMPANY

NOBLE ENVIRONMENTAL POWER 2010
Equipment Co., LLC

By:

By:

/s/ Richard Schubert

/s/ Walter Q. Howard

(Signature)

(Signature)

Richard Schubert

Walter Q. Howard

(Printed Name)

(Printed Name)

Commercial Director

CEO

(Title)

(Title)
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Schedule I
Definitions
(a)

Acceptance Certificate shall have the meaning ascribed in Section 8.5.
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(b)

Affiliate shall mean any entity that directly or indirectly controls, is controlled by, or is under common control with a Person.
For the purposes of this definition, control means the possession, directly or indirectly, of the power to direct or cause the
direction of the management and policies of the controlled entity, whether through the ownership of voting securities or
partnership or other ownership interests or by contract or otherwise.

(c)

Balance of Plant or BOP shall mean any items of Equipment that are not associated with a particular wind turbine and do
not constitute part of a Unit.

(d)

Business Day shall mean any day, other than a Saturday or Sunday or a day on which national commercial banking
institutions in New York, New York are required by law to close.

(e)

Buyer shall mean the entity so identified in the recitals to the Contract.

(f)

Buyer Taxes shall mean all taxes, duties, fees, or other charges of any nature (including, but not limited to, ad valorem,
consumption, excise, franchise, gross receipts, license, property, sales, stamp, storage, transfer, turnover, use, or value-added
taxes, and any and all items of withholding, deficiency, penalty, addition to tax, interest, or assessment related thereto), other
than Seller Taxes, imposed by any governmental authority of any country on the Seller or its employees, its Subcontractors or
Suppliers due to the execution of any agreement, including the Contract, or the performance of or payment for Work under the
Contract.

(g)

Change in Codes and Standards shall mean a change in any code or standard identified in Appendix A after the date of this
Contract that imposes any mandatory requirements on the Sellers manufacturing, fabrication, production, assembly, shipping or
transporting processes or activities in respect of this Contract and that was not caused directly or indirectly by the actions or
inactions of the Seller.

(h)

Change in Law shall mean a change to a Law, or a change in the interpretation or application of a Law by the cognizant
executive or judicial authorities after the date of this Contract; provided, however, that Change in Law shall not include (i) a
change in federal, state, or local income tax; (ii) an enactment, adoption, promulgation, or change in the interpretation or
application of a Law that is published prior to the date hereof but that becomes effective after the date hereof; or (iii) an
enactment, adoption, promulgation, or change in the interpretation or application of a Law that affects the Sellers
manufacturing, fabrication, production, assembly, shipping or transporting processes or activities.

(i)

Change Order shall mean a written agreement to change the Equipment or Services which describes the change, identifies the
writing as a Change Order, sets out adjustments, if any, in the Contract and/or the Purchase Order Price and any schedule or
dates for performance, and is signed by both Parties.
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(j)

Claim shall have the meaning ascribed in Section 27.1.

(k)

Closest Common Carrier Point shall mean the nearest point to the unit site pad accessible to permitted loads, without
Transportation Route modification(s), improvement(s) or requiring road bonding, by standard highway configured vehicles used
for transportation of wind turbine components.

(l)

Commercial Operation shall have the meaning ascribed in Section 8.2, with respect to each Unit or a Project, as applicable.

(m) Commercial Operation Certificate shall have the meaning ascribed in Section 8.2.
(n)

Confidential Information shall have the meaning ascribed in Section 29.1.

(o)

Contract shall have the meaning ascribed in the preliminary statements hereto and shall include all the parts listed in
Section 33.2.

(p)

Contract Currency shall have the meaning ascribed in Section 11.1.
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(q)

Contract Price shall mean the total firm price as stated in Section 11.1, as such price may be adjusted from time to time in
accordance with the Contract.

(r)

Converter Commissioning Test (CCT) shall have the meaning ascribed in Appendix A.

(s)

Data Subject shall have the meaning ascribed in Section 29.1.

(t)

Default Notice shall have the meaning ascribed in Section 21.7.

(u)

Default Rate shall mean an interest rate equal to (i) the Prime Rate plus two per cent 2%), or (ii) the maximum rate
permitted by applicable Law, whichever is less.

(v)

Delivery shall mean delivery of the Equipment to the earlier of 1) Shipment to Storage or the Closest Common Carrier Point
to the Project Site.

(w) Derivative Work shall mean a computer software product developed by a licensee, which software product incorporates all or
portions of Seller Software.
(x)

Design Materials shall have the meaning ascribed in Section 29.3.

(y)

Disclosing Party shall have the meaning ascribed in Section 29.1.

(z)

Documentation shall mean all written material in any form (except training materials) referencing the Software and ThirdParty Software.

(aa) Effective Date shall have the meaning ascribed in Article 1.
(bb) Eligible Assignee shall have the meaning ascribed in Section 30.1.
(cc) Equipment shall mean electrical or mechanical apparatus to be engineered and procured by the Seller and incorporated into a
Project, and consisting of one or more Units and any BOP provided by the Seller, together with all Software and Third Party
Software provided by the Seller pursuant to this Contract, all as described in Attachment 2 to the Contract and as more fully
described in Appendix A.
(dd) Error shall have the meaning ascribed in Section 16.7.
(ee) Field Commissioning and Acceptance Test (FCAT) shall have the meaning ascribed in Appendix A.
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(ff) Final Acceptance shall mean that a Project has been accepted in accordance with Section 8.5.
(gg) Financing Party shall mean (i) any lender providing construction, interim or long-term financing (including any refinancing
thereof) for the Equipment, a Project or any asset related thereto, any lessor under a leveraged lease transaction, or any trustee or
agent acting on their behalf (including, without limitation, the independent engineer selected by such Persons, if any); (ii) any
Person to which the Buyer grants a security interest in the Equipment; and (iii) any equity investor providing financing or
refinancing for the Equipment, a Project or any asset related thereto, or any trustee, agent, or independent engineer acting on its
behalf.
(hh) Hazardous Substance shall mean any hazardous or toxic substance or pollutant which, pursuant to any applicable Law, has
been determined, or at any future time may be determined, to be hazardous, toxic or dangerous to human health or the
environment, including but not limited to any hazardous substance under the Comprehensive Environmental Response,
Compensation and Liability Act, as amended (42 U.S.C.A. § 9601 et seq.), any solid waste under the Resource Conservation and
Recovery Act of 1976, as amended (42 U.S.C.A. § 6901 et seq.), or any pollutant, waste or toxic substance under the Clean Air
Act, as amended (42 U.S.C.A. § 7401 et seq.), the Clean Water Act, as amended (33 U.S.C.A. § 1251 et seq.), the Safe Drinking
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Water Act, as amended (42 U.S.C.A. § 3001 et seq.), or the Toxic Substances Control Act, as amended (15 U.S.C.A. § 2601 et
seq.), and any applicable state laws.
(ii)

Indemnified Party shall have the meaning ascribed in Section 23.1.

(jj)

Indemnifying Party shall have the meaning ascribed in Section 23.1.

(kk) Installation Manual shall mean the Unit-specific written instructions provided by the Seller at least ninety (90) days prior to
Delivery of each Unit which are used by the Buyer during unloading and installation of such Unit to handle various installations.
(ll)

Intellectual Property shall mean the collective reference to all intellectual property, whether arising under federal, state,
multinational or foreign Laws or otherwise, including, without limitation, copyrights, patents (including pending and future
continuations and continuations in part, divisions and their continuations and continuations in part, reissues, reexaminations and
foreign counterparts), trademarks, service-marks, know-how and processes, formulas, trade secrets, licenses of any of the
foregoing, and all rights to sue at law or equity for any infringement or other impairment thereof, including the right to receive
all proceeds and damages therefrom.

(mm) Laws shall mean those laws, regulations, decrees or similar orders with mandatory effect issued by the legislative, judicial or
executive branch of any relevant government or supranational body, as interpreted and applied, to the extent such laws,
regulations, decrees or similar orders are applicable to the Contract and/or the Work.
(nn) License shall have the meaning ascribed in Section 28.1.
(oo) Major Components shall mean, with respect to a wind turbine, the tower, the rotor, the gear box, the hub, the blades, the low
voltage distribution panel and the converter.
(pp) Mechanical Completion shall mean that (i) all Equipment comprising the relevant Unit (including all materials and
components but excluding minor or Punch List items) shall have
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been installed, erected, aligned, and adjusted at the Site in a non-operating condition, in accordance with Appendix A,
(ii) backfeed power and grid connection for the relevant Unit has been provided or alternative commissioning power have been
made available by the Buyer, (iii) a complete fiber optic network connection for the relevant Unit compliant with the minimum
SCADA requirements established by the Seller has been provided, (iv) the relevant Unit is ready for initial operation in a safe
manner, and (v) the Buyer has provided the Seller with a Mechanical Completion Certificate.
(qq) Mechanical Completion Certificate shall have the meaning ascribed in Section 8.1.
(rr) Nominated Units shall have the meaning ascribed in Section 18.2 and set forth in further detail in Appendix A.
(ss) Option shall have the meaning ascribed in Section 2.3.
(tt) Owner shall mean that Person who directly owns a Project.
(uu) Party and Parties shall have the meanings ascribed in the recitals to the Contract.
(vv) Payment Schedule shall mean the schedule of payments set forth in Attachment 3.
(ww)

Performance Schedule shall mean the schedule of milestones described in Attachment 4.

(xx) Person shall mean any individual, corporation, partnership, limited liability company, association, joint-stock company, joint
venture, trust, unincorporated organization or governmental authority.
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(yy) Personal Data shall have the meaning ascribed in Section 29.1.
(zz) Power Curve Guarantee shall have the meaning ascribed in Section 18.1.
(aaa)

Product Support Services shall mean services provided by technical advisors of the Seller required to execute Sellers
Scope of Work set forth in Attachment 2 as it pertains to the act or supervision of unloading, installation, start-up, testing,
commissioning and initial operation and maintenance of any of the Major Components, other Equipment, Base GE SCADA,
Base Wind Farm Management System or any other Options (if selected by the Buyer).

(bbb)
3.

Progress Payments shall mean those payments which are not associated with milestone events, as described in Attachment

(ccc) Project shall have the meaning ascribed in the Recitals of the Contract.
(ddd)
Prudent Engineering Practices shall mean those practices, methods, equipment, specifications and standards of safety and
performance, as the same may change from time to time, as are generally used by professional construction and engineering
firms performing engineering, procurement and construction services on wind energy facilities of the type, size and location
similar to the Projects which, in the exercise of reasonable judgment and in the light of the facts known at the time the decision
was made, are considered good, safe and prudent practice in connection with the engineering, procurement and construction of
wind energy generating and operating equipment and other electrical equipment, facilities and improvements, and as are in
accordance with Law and generally accepted national standards of professional care, skill, diligence and competence applicable
to engineering, procurement, construction and project management practices.
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(eee)

Prudent Industry Practices means those practices, methods, equipment, specifications and standards of safety and
performance, as the same may be changed from time to time, as are generally used in the operation and maintenance of privately
owned wind generated electric power generation facilities similar to the Projects, which in the exercise of reasonable judgment
and in light of the facts known at the time the decision was made, are considered good, safe and prudent practice in connection
with the operation and maintenance of wind generation facilities similar to the Projects, and as are in accordance with Law and
generally accepted national standards of professional care, skill, diligence and competence applicable to operation and
maintenance practices.

(fff)

Punch List shall mean the list prepared (and periodically revised as necessary) by the Seller and agreed by the Buyer,
which list shall set forth certain items of Work with respect to a specific Project that do not materially affect any Units
operability or achievement of Commercial Operation, but which must be performed to ensure that such Unit complies with the
standards and requirements set forth in the Contract and the PO.

(ggg)

Purchase Order or PO shall have the meaning ascribed in Section 2.2.

(ggg)

Purchase Order Price shall have the meaning ascribed in Section 11.1.

(hhh)

Receiving Party shall have the meaning ascribed in Section 29.1.

(iii)
Release means the release, threatened release, spill, emission, leaking, pumping, injection, deposit, disposal, discharge,
dispersal, leaching or migrating, including from prior spills, into the indoor or outdoor environment of any Hazardous Substance
(including, without limitation, the abandonment or discarding or barrels, drums, or other containers containing any such Hazardous
Substance through, at, on, above, under, around or in the air, soil, surface water, or groundwater).
(jjj)

Scheduled Major Component Dates shall have the meaning ascribed in Section 2.2 and Attachment 1.

(kkk)

Schedule of Options shall mean the schedule described in Table 1A and Table 2 of Attachment 2.

(lll)

Seller shall have the meaning ascribed in the recitals to the Contract.
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(mmm) Seller Taxes shall mean (i) corporate and individual taxes that are measured by net income or profit that are imposed by
any governmental authority of any country on the Seller, its employees, Subcontractors or Suppliers; (ii) import duties imposed due to
the execution of any agreement, including the Contract, or the performance of, or payment for, Work under the Contract; and (iii) all
taxes, duties, fees, or other charges of any nature (including, but not limited to, ad valorem, consumption, excise, franchise, gross
receipts, license, property, sales, stamp, storage, transfer, turnover, use, or value-added taxes, and any and all items of withholding,
deficiency, penalty, addition to tax, interest, or assessment related thereto), that are imposed by any governmental authority of any
country, province or state on the Seller or its employees, its Subcontractors or Suppliers due to the manufacturing, shipment and/or
transportation (if the Seller transports the Equipment pursuant to Article 5) of any of the Equipment and/or Services.
(nnn)

Serial Defect shall have the meaning ascribed in Section 16.3.

(ooo)

Services shall mean all of the services described in Attachment 2 hereto and more fully described in Appendix A.
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(ppp)
Ship or Shipment shall mean for items manufactured (i) in the US and Canada, placing an item of Equipment at the
disposal of the Buyer at the Sellers premises or another named place not cleared for export and not loaded on any collecting vehicle,
or for items manufactured (Seller to provide customs clearance) or (ii) for outside of the US or Canada, clearing an item of
Equipment for import, not unloaded from any arriving means of transport at the named place of destination.
(qqq)

Site shall mean the location where the Equipment will be installed or that Services will be provided.

(rrr)
Site Specific Loads Analysis shall mean the analysis conducted by the Seller to determine the adequacy of the wind
turbine as described in Attachment 2.
(sss)
Software shall mean the Sellers proprietary computer software and software security devices provided by the Seller
under Article 28.
(ttt)

Sound Level Guarantee shall mean the maximum sound power level emitted from a Unit as set forth in Appendix A.

(uuu)
Source Code shall mean the human-readable version of a software program that can be compiled, linked or interpreted
into executable versions of the Software together with reasonably detailed instructions identifying the compilers, tools and methods
necessary to successfully complete such task.
(vvv)
Startup and Commissioning shall mean the preparation of each Unit for Commercial Operation as more fully described in
Attachment 2 and Appendix A.
(www) Subcontractor(s) shall mean any Person who supplies to the Seller or the Buyer (other than the Seller), as applicable,
labor or other services to be performed at the Site in connection with this Contract.
(xxx)
Supplier(s) shall mean any Person who supplies to the Seller or the Buyer (other than the Seller), as applicable, material,
equipment, labor, goods, or services in connection with the Sellers or the Buyers, as applicable, obligations under this Contract,
other than contracts for labor or other services to be performed at the Site.
(yyy)

Support shall have the meaning ascribed in Section 21.4.

(zzz)
Technical Advisory Services shall mean the support provided by the Seller during installation, startup and
commissioning.
(aaaa)
Technical Specifications shall mean the technical specifications for the Equipment and Services, all as set forth in
Appendix A.
(bbbb)

Termination Schedule shall mean the schedule of termination charges set forth in Attachment 7 to the Contract.

(cccc)
Buyer.

Third Party Software shall mean any proprietary computer software owned by a third party that the Seller provides to the
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(dddd)

Transportation Charge shall have the meaning ascribed in Article 5.

(eeee)
Unit shall mean a single wind turbine and its associated generator, together with those accessories associated only with
that turbine.
(ffff)

Unit Acceptance shall mean that a Unit has been accepted in accordance with Section 8.5.
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(gggg)

Unit Price shall have the meaning ascribed in Section 11.1.

(hhhh)

Warranty Period shall have the meaning ascribed in Section 16.1.

(iiii)

Work or Scope of Work shall have the meaning ascribed in Section 2.1, as more fully described in Attachment 2.
47
Attachment 1
Description of Projects and Scheduled Major Component Shipment Dates
Projects

Subject to Articles 3 and 4 of the Contract, all Project names, MW sizes and general locations will be provided by the Buyer to the Seller in
writing no later than *** days prior to the first Scheduled Major Component Shipment Date.
Shipment Schedule
Assumed Contract Effective Date
July 3, 2008
Shipments shall be made during fiscal weeks 8 through 44 of 2010. Units will be shipped at a rate of no less than *** and no more than ***
per week (with the exception of the last fiscal week of Shipment). In the event that Buyer has concerns with the Scheduled Major Component
Shipment Dates, Seller will make a reasonable effort to accommodate Buyers request. In the event that the Seller cannot accommodate such
request, the Scheduled Major Component Shipment Dates herein shall apply.
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Scheduled Major Component Shipment Dates
Schedule Major Component
Fiscal Week

8
9
10
11
12
13

Shipment Dates

Projects

***
***
***
***
***
***

Weekly Total

***
***
***
***
***
***
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14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39

***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***

***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
***
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40
41
42
43
44

***
***
***
***
***

***
***
***
***
***
Site Data Requirements

Item

Required Date to be Provided to Seller

***
***
***
***
***
***

***
***
***
***
***
***
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Attachment 2
Scope of Work and Options
Section 2A Scope of Work
General Description. The Equipment includes 333 model 1.5sle wind turbines, each (as more fully defined in the Technical
Specification) a Unit.
The Seller may update the Technical Specification to reflect product optimization of the Units up to *** days before first unit Scheduled
Major Component Shipment Date. The sum of such Product optimizations for all Units will not adversely affect the overall net benefits to the
Buyer with regard to Equipment, Equipment installation costs, or Equipment performance.
Customer interfaces. Seller is developing technical enhancements to the electrical and control system of the Unit that may be
implemented prior to Delivery. These enhancements require interface changes limited to foundation stub-up conduit locations, pad mount
transformer voltage, cabling, and SCADA interfaces through OPC. The Seller has the obligation to notify the Buyer of any interface change
by *** (***) months prior to the first Scheduled Major Equipment Shipment Date and to provide all required technical documentation.
Imported Equipment, Materials and Local Equipment. The Unit will be made up of both Imported Equipment and Local Equipment.
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TABLE 1: SCOPE OF WORK, 1.5MW 80M HUB HEIGHT
In the event the Buyer fails to confirm or amend the Scope of Work within the timeframe specified in Table 1 and Table 1A below, the
Scope of Work for the Project shall be as identified in Table 1 and Table 1A.
Item

Wind Turbine Generator (1.5sle) (1)
·
Nacelle and hub (2)
·
Tower(3)
·
Blade set (4)
·
Down Tower Assembly
·
Parts shipped loose kit
·
500 Lb Capacity winch
Mechanical Loads Review (5)
®

WindRIDE-THRU (6)
Project Support Services (7)
Special installation tools kit
Shipping Fixtures Usage
Warranty (as described in the Contract)
Total Base 1.5sle Price

Item Price

Quantity

Total Price

***

***

***

***

***

***

***
***
***
***
***

***
***
***
***
***

***
***
***
***
***
***

Item Price

Quantity

Total Price

***
***
***
***
***

***
***
***
***
***

***
***
***
***
***

***

***

***

TABLE 1A Base Options
Item

Transportation to the closest Common Carrier Point to the Site
Additional Technical Advisor (TA)
Cold Weather Extreme(9)
Additional Corrosion Protection(10)
Enhanced Reactive Power Capability(11)
WindCONTROL (2)
Features:
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Dynamic VAR Control
WindSCADA III (13)
Generator Alignment
Total Base Option Price

***
***

***
***

***
***
***
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Table 1 and 1A Footnotes (additional detail provided in the Technical Specification):
1.

Summary specifications
·

Above 1000m elevation, the maximum operating temperature is reduced per DIN IEC60034-1 (e.g., the maximum operating
temperature is reduced proportionally from 40ºC at 1000m or less, to 30ºC at 2000m).

·

Corrosion protection per ISO 12944-2: external components rated to C3; internal rated to C2.

2.

GE monogram on nacelle excluded.

3.

Seller Scope of Work does not include anchor bolt templates, anchor bolts, rigging equipment, or lifting beam.

4.

Blade sets in accordance with the Technical Specification.

5.
The Seller shall conduct one Mechanical Loads Review per Project based on the Buyer provided data. The Mechanical Loads
Review shall be for the specified project location where the Units will be installed. The Mechanical Loads Review will determine the
adequacy of the 1.5sle. Sellers review will determine if the foregoing Scope of Work is sufficient based on:
·

Predicted fatigue loading

·

Predicted maximum 3 second gust, 50 year return period

·

Number of days with temperature below 20º C

The Buyer is responsible for assessing the nature of the conditions at the Site and submitting the requested information in accordance with
Attachment 1 Site Data Requirements. A Site Specific Loads Analysis is to be carried out by the Sellers engineering team in accordance with
established standards and procedures applied in a non-discriminatory manner for each proposed wind farm location. If the Scope of Work is
not sufficient, one or more of the Options described in the Schedule of Options may be recommended by the Seller. In some cases (for
example, extreme expected seismic loads), a specialized configuration may be necessary that can delay the Scheduled Major Component
Shipment Dates and/or increase the Contract Price and/or the Purchase Order Price. Such Site-specific risks are the sole responsibility of the
Buyer.
6.

Zero volt ride-thru

7.

Project Support Services include:
·

Technical Advisory Services at the project site during installation, Startup and Commissioning

·

Site receiving supervision and inventory control for the Sellers Scope of Work

·

Supervision of use of specialized installation tools

·

Commissioning of Turbines, WindSCADA, and WindCONTROL

·

Two full sets of operations and maintenance manuals on CD
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·

The Project Support Services shall include a staffing plan for each Project and a number of manweeks of service to be provided for
each Project, and shall be provided to the Buyer at least 120 days in advance of the performance of the Work at the Site for the
Project.

·

The Project Support Services pricing included is based upon the following assumptions:
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·

A minimum number of *** Units will be installed sequentially and continuously per Site. For a smaller number of Units per
Site, an additional charge will be assessed based on the actual number of Units per Site.

·

The rate of installation/commissioning will be a minimum of *** Units per week and a maximum of *** Units per week,
completed in consecutive weeks.

8.

Reserved.

9.

Maximum operating temperature is reduced above 1000m elevation

10.

Corrosion protection per ISO 12944-2: external components rated to C5; internal rated to C4

11.

Static power factor setting +/- 0.90 at 1.0pu voltage (575V) and full power (1500kW) at the wind turbine generator terminals.

12.

Supports up to *** Units. Dynamic VAR Control can be operated in voltage mode or power factor mode.

13.
Purchase of WindSCADA is required. The WindSCADA system includes a communication rack that can support the required
number of communication loops for windfarms, up to *** Units.
WindSCADA-III is the WindSCADA-II system plus a full feature set as described in the Technical Specification.
WindSCADA-II includes advanced user interface screens for real time view of the wind park. It collects data for the whole park and
makes it available for both real-time and historical reporting. It includes an SQL database that collects at least 12 months of operational data.
Additional detail is provided in the Technical Specification.
WindSCADA-I provides basic wind park operations and control including a park wide overview with the ability to connect directly
to each turbine for details. Short-term turbine level operation history is available (<14 days). Additional detail is provided in the Technical
Specification.
Section 2B Options
Subject to availability, the Buyer shall have the option to purchase the following items prior to the required order date and for the prices
specified in Table 2 below. Equipment will be shipped configured per the Scope of Work (Table 1 and Table 1A) if options are not elected in
writing prior to the required order date. Any option requested by Buyer after the required order date will require a Change Order pursuant to
Article 13 of the Contract.
TABLE 2: SCHEDULE OF OPTIONS

Item

WindFREE Reactive Power (1)
WindCONTROL

Item Price

Basis

Required Order Date

***
***

***
***

***
***
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Item

Optional Features:
·
Line Drop Compensation
·
Power Curtailment
·
Capacitor/Reactor Bank Control
·
Ramp Rate/Power Fluctuation Control
·
Frequency Droop Control
WindSCADA-II(2)
Environmental
Altitude Temperature Control(3)
(future offering)
Miscellaneous
Obstruction Lighting
Mounting Kit and Synchronization

Item Price

Basis

Required Order Date

***

***

***

***

***

***

***

***

***

***

***

***

***

***

***

Item Price

Basis

Required Order Date

(beacons, platforms, mounting brackets, cabling, installation hardware)
a) Steady Burning Red, Low Intensity
·

Single Configuration

·

Double Configuration

b) Flashing Red, Medium Intensity
·

Single Configuration

·

Dual Configuarions

·

GPS Synchronization

c) Flashing Red & White, Low Intensity
·

Single Configuration

·

Double Configuration

·

GPS Synchronization

d)Mounting Bracket Only (All Configurations)
(1) Metmast SCADA package
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Item

(enclosure, datalogger, anemometer, windvane, sensors, cable, booms)
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Additional Special Tools
·
Pitch Drive Control Box
·
Blade Trailing Edge Protector
Additional GE Products and Services
Training
Support for Site Specific Statement of Compliance for Design Assessment from
independent third party

***

***

***

***

***

***

***

***

***

Table 2 Footnotes:
(1)

Requires the Dynamic VAR Control feature.

(2)

Reference WindSCADA footnote 13 in Table 1 above.

(3)

Feature which allows the Unit to operate up to max temperature limits at altitudes greater than 1000m.
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Attachment 3

Section 3A: Payment Schedule
Payments shall be made in accordance with the following schedule:
***
Transportation Payment Schedule
Event/Milestone

%

***

Cum %

***

***

Section 3B: Seller Payment Security
3B.1
If no written evidence from financier is delivered then, Along with the Progress Payment invoiced 12 months prior to first Scheduled
Major Component Shipment Date , Buyer shall provide Seller either (i) a parent company guarantee from an entity acceptable to Seller or (ii)
a Bank Guarantee from a North American or Western European bank with a S&P rating of at least AA.. Such security shall cover the
difference between payments received and termination exposure effective until the obligations set forth in Section 3B.2 below have been met.
In addition if no financing is in place, Buyer shall provide (i) or (ii) above from a) September 30, 2008 through October 21, 2008 for 5% of
the Contract Price, b) April, 25, 2009 through May 24, 2009 for 10% of the Contract Price c) May 25, 2009 through November 20, 2009 for
20% of the Contract Price , d) November 21, 2009 through December 20, 2009 for 30% of the Contract Price, e) December 21, 2009 through
January 18, 2010 for 60% of the Contract Price and f) January 19, 2010 until financing is in place 40% of the Contract Price.
3B.2
No later than six months prior to the First Scheduled Major Component Shipment Date, Buyer shall provide Seller with written
evidence, from its financier, that project financial closure has occurred. Should written confirmation of project financing not be delivered to
Seller by that date, then Seller may require Buyer to provide payment security in the form of one of the following: either
i.

Bank Guarantee from a North American or Western European bank with a S&P rating of at least AA in the amount of the
outstanding Contract balance effective until written notice of financial closure is received by Seller or until 100% of Contract Price
has been paid, or
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ii.

Revision to the Payment Schedule to reflect payment of the full Contract Price before the First Scheduled Major Component
Shipment Date, or

iii. Another form of guarantee acceptable to Seller
Refer to Article 12 for further invoicing and payment details.
* If any of the Progress Payments listed above would be due after the Shipment of the first group of Units for the relevant Project, the Seller
shall provide the Buyer an invoice for the unpaid amount of such Progress Payments relating to the Units for the relevant Project (a True-Up
Amount) and the Buyer shall pay such True-Up Amount on the same date the Buyer pays for such Shipment all in accordance with Article
12 of the Contract. For the avoidance of doubt, the True-Up Amount shall be the amount necessary to bring the total payments made with
respect to the Units for the relevant Project equal to 40% of the total amount owed for such Units (excluding the payment due upon Shipment).
Attachment 4
Performance Schedule
The following table will be included in each Purchase Order:
Milestones

Milestone Event

Milestone Date

***
***

***
***

***
***

***

***

***

***

***

***

Note: The Parties acknowledge and agree that the Milestones Dates set forth for the Milestones 1, 2 and 4 in this Attachment 4 are included
solely for purposes of Section 12.1 of the Contract.
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Attachment 5
(Intentionally Left Blank)
Attachment 6
(Intentionally Left Blank)
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Attachment 7
Termination Schedule
Months Prior to Scheduled Major Component
Shipment Dates

Termination Charge per Unit terminated
(percent of Unit price)

***
***
***
***
***

***
***
***
***
***
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***
***
***

***
***
***
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Appendix A
Technical Specifications
Technical Proposal, IPS704066, dated June 2008
Installation Manual 1.5Series_IM_allComp_xxxxxxxx.Enxxll.doc
Work Instructions  Generator Alignment 1.5Serie_xxHz_WDI_generato_GenAlignment.Enxxx.00a.doc
61

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Exhibit 10.43
CONFIDENTIAL TREATMENT HAS BEEN REQUESTED FOR THE REDACTED PORTIONS OF THIS AGREEMENT. THE
REDACTIONS ARE INDICATED WITH THREE ASTERISKS (***). A COMPLETE VERSION OF THIS AGREEMENT HAS
BEEN FILED SEPARATELY WITH THE SECURITIES AND EXCHANGE COMMISSION.
RPS STANDARD FORM CONTRACT
BY AND BETWEEN
THE NEW YORK STATE ENERGY RESEARCH AND DEVELOPMENT AUTHORITY
AND
NOBLE WETHERSFIELD WINDPARK, LLC
Dated: MAY 27, 2008

Agreement No. 10709
This Agreement (Agreement) is entered into as of May 27, 2008 (the Effective Date) by and between the New York State Energy
Research and Development Authority (NYSERDA), a public benefit corporation, having a principal business address of 17 Columbia
Circle, Albany, New York 12203, and Noble Wethersfield Windpark, LLC (Seller), a Delaware limited liability company, having a
principal business address of 8 Railroad Avenue, Essex, Connecticut 06426. NYSERDA and Seller are each referred to herein as a Party
and are collectively referred to herein as the Parties.
WHEREAS, the New York State Public Service Commission (PSC) adopted a Renewable Portfolio Standard (RPS) program to
address the energy, economic, and environmental objectives of New York State by creating the potential to build new industries in the State
based on clean, environmentally responsible energy technologies (See Case 03-E-0188, Order Regarding Retail Renewable Portfolio
Standard issued and effective September 24, 2004, and subsequent orders under Case No. 03-E-0188 (the Orders)) and the Orders
designate NYSERDA as the Central Procurement Administrator of the RPS Program and all associated funding; and
WHEREAS, NYSERDA has conducted a competitive Request for Proposals (RFP 1168) to procure rights to RPS-eligible
renewable energy attributes; and
WHEREAS, NYSERDA RFP 1168, which is incorporated herein and made part hereof, provided, among other things, that this RPS
Standard Form Contract (Agreement) would be employed to govern the rights and obligations of the Parties; and
WHEREAS, Seller has participated in such competitive solicitation and has been selected by NYSERDA as a winning bidder with
respect to the Noble Wethersfield Windpark electric generating station (Bid Facility); and
WHEREAS, the Seller desires to sell to NYSERDA, and NYSERDA desires to purchase from Seller, the RPS-eligible renewable
energy attributes (RPS Attributes, as defined herein) associated with the energy production of the Bid Facility described in the Application
Package (which has been incorporated hereto at Exhibit D) during the Contract Delivery Term, on the terms and subject to the conditions set
forth herein;
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NOW, THEREFORE, this Agreement has been entered into by the Parties to define, among other things, their rights and obligations
concerning the generation of RPS Attributes by Seller and delivery of all right and title to RPS Attributes to NYSERDA, and the payments by
NYSERDA to Seller during the term of this Agreement.
1

Article I
Definitions
The terms defined in this Article I, whenever used in this Agreement (including in any Exhibit hereto), shall have the respective
meanings indicated below for all purposes of this Agreement (each such meaning to be equally applicable to the singular and the plural forms
of the respective terms so defined). All references herein to a Section, Article or Exhibit are to a Section, Article or Exhibit of or to this
Agreement, unless otherwise indicated. The words hereby, herein, hereof, hereunder and words of similar import refer to this
Agreement as a whole (including any Exhibit) and not merely to the specific section, paragraph or clause in which such word appears. The
words include, includes, and including shall be deemed, in every instance, to be followed by the phrase without limitation.
Whenever the context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. Except as otherwise
expressly provided herein, all references to dollars and $ shall be deemed references to the lawful money of the United States of America.
Actual Annual Production: The amount, in MWh, of the total electric energy produced by the Bid Facility during any Contract Year, measured
at the Injection Point.
Actual Annual Eligible Production: The amount, in MWh, of the Actual Eligible Production during a full Contract Year.
Actual Eligible Production: The amount, in MWh, of the electric energy produced by the Bid Facility during any period within a Contract
Year, measured at the Injection Point.
Actual Production: The amount, in MWh, of the total electric energy production of the Bid Facility during any period within a Contract Year.
Bid Capacity: Bid Capacity shall equal the Bid Quantity Percentage multiplied by the Nameplate Capacity of the Bid Facility. The Bid
Capacity under this Agreement shall be 119.7 MW.
Bidder: An entity submitting an Application Package and Bid Proposal in response to this RFP. Such entity need not be the owner of the Bid
Facility, but must have secured rights to the RPS Attributes from the Bid Facility sufficient to satisfy all performance requirements stated in
this RFP and the RPS Standard Form Contract.
Bid Facility: The Noble Wethersfield Windpark electric generating station that has been identified and described in the Application Package
(Exhibit D).
Bid Price: A single fixed production payment, expressed in $/MWh, applicable to each MWh of RPS Attributes offered as performance
throughout the Contract Delivery Term. For all transactions contemplated and consummated under this Agreement the Bid Price shall be
fifteen dollars and twenty-five cents ($15.25).
2

Bid Quantity: The amount, in MWh, of RPS Attributes the Bid Facility expects to proffer as performance under the RPS Standard
Form Contract over each Contract Year during the Contract Delivery Term. The Bid Quantity must be the same for each Contract Year
throughout the Contract Delivery Term. This number will equal the Expected Annual Eligible Production multiplied by the Bid Quantity
Percentage. For all transactions contemplated and consummated under this Agreement the Bid Quantity shall be *** MWh.
Bid Quantity Percentage: The percentage of the Bid Facilitys Expected Annual Eligible Production that will be committed to performance
under this Agreement. The Bid Quantity Percentage will be applied to Actual Eligible Production in any period during the Contract Delivery
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Term to establish compliance with contract requirements. For all transactions contemplated and consummated under this Agreement the Bid
Quantity Percentage shall be ***%.
Commercial Operation: A state of operational readiness under which (i) the Bid Capacity is available and physically able to produce electric
energy, and (ii) all rights, abilities, permits and approvals to schedule and deliver energy to the Injection Point have been obtained.
Commercial Operation Milestone Date: December 31, 2008, or such date as established by providing Additional Contract Security as
specified in Section XIII (Contract Security).
Contract Delivery Term: The fixed duration of the period of performance under the RPS Standard Form Contract, which shall commence on
the later of (i) January 1, 2009 or, (ii) if the Commercial Operation Milestone Date is extended pursuant to the provisions of Section XIII
(Contract Security), the first day of the month after the Bid Facility commences Commercial Operation and which shall continue thereafter for
ten (10) Contract Years.
Contract Security: All amounts provided to NYSERDA as defined in Section XIII (Contract Security) of this RFP.
Contract Year: A 12-month period commencing with the beginning of the Contract Delivery Term and each anniversary thereof within the
Contract Delivery Term.
Delivery Point: The Delivery Point shall be the Injection Point.
Expected Annual Eligible Production: The amount, in MWh, of the Expected Average Annual Production of the Bid Facility, measured or
compensated to the Injection Point.
Expected Average Annual Production: The expected electric energy production of the entire Bid Facility during any Contract Year.
Injection Point: The generator bus or location where the administrator of the local control area measures, or otherwise determines, energy
delivery from the Bid Facility into the local wholesale market.
3

Intermittent Bid Facility: Intermittent Bid Facilities shall include the following: wind, solar, tidal, ocean, and run-of-river hydroelectric.
Knowledge. Knowledge shall mean actual knowledge of any officer or manager of Seller, or the knowledge that any such person would be
expected to have after conducting a reasonable inquiry, whether or not such an inquiry was actually conducted.
Nameplate Capacity: The gross generating capacity of the entire Bid Facility, in MW.
New York Control Area (NYCA): The control area that is under the control of the NYISO which includes transmission facilities listed in the
ISO/TO Agreement Appendices A-1 and A-2, as amended from time-to-time.
NYISO: The New York Independent System Operator, Inc. that administers the wholesale power markets in New York and manages the
physical electrical operations of the New York Control Area (NYCA).
Quantity Obligation: Shall mean, for any period during the Contract Delivery Term, the number of MWh calculated as the Bid Quantity
Percentage multiplied by the Actual Eligible Production; subject, however, to adjustments pursuant to Section XVI (Quantity Obligations).
RPS-eligible Attributes: Shall mean all environmental characteristics, claims, credits, benefits, emissions reductions, offsets, allowances,
allocations, howsoever characterized, denominated, measured or entitled, attributable to the generation of Actual Eligible Production by a Bid
Facility. One RPS-eligible Attribute shall be created upon the generation by a Bid Facility of one MWh of Actual Eligible Production. RPSeligible Attributes include but are not limited to: (i) any direct emissions of pollutants to the air, soil or water; (ii) any avoided emissions of
pollutants to the air, soil or water including but not limited to sulfur oxides (SOx), nitrogen oxides (NOx), carbon monoxide (CO), particulate
matter and other pollutants; (iii) any avoided emissions of carbon dioxide (CO2), methane (CH4) and other greenhouse gases (GHGs) that
have been or may be determined by the United Nations Intergovernmental Panel on Climate Change to contribute to the actual or potential
threat of altering the Earths climate by trapping heat in the atmosphere; (iv) all set-aside allowances and/or allocations from emissions
trading programs made unnecessary for compliance in such program as a result of performance under an RPS agreement, including but not
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limited to allocations available under 6 NYCRR §§ 204, 237 and 238; and (v) all credits, certificates, registrations, recordations, or other
memorializations of whatever type or sort, representing any of the above.
RPS-eligible Attributes do not include (i) any energy, capacity, reliability or other power products, such as ancillary services; (ii) production
tax credits associated with the construction or operation of the Bid Facility or other financial incentives in the form of credits, reductions, or
allowances associated with the Bid Facility that are applicable to a state or federal income taxation obligation; (iii) fuel-related subsidies or
tipping fees that may be paid to the Seller to accept certain fuels, or local subsidies received by the generator for the destruction of
particular pre-existing pollutants or the promotion of local environmental benefits; or (iv) emission
4

reduction credits encumbered or used by the Bid Facility for compliance with local, state, or federal operating and/or air quality permits.
RPS Attributes: The RPS-eligible Attributes offered and delivered as performance during the Contract Delivery Term. See Section XIV
(NYSERDAs Acquisition of Rights/Title to RPS Attributes).
RPS Standard Form Contract: The standard contractual document to be entered into by NYSERDA and selected Bidders, which shall define,
among other things, their rights and obligations concerning the generation of RPS Attributes, the delivery of all right and title to RPS
Attributes to NYSERDA, and the payments by NYSERDA during the term of the agreement.
Substitute Bid Facility: Any Bid Facility that has submitted a complete Application Package and been qualified through Step One of RFP
1168 (but which need not have posted a Bid Deposit), and is not committed to perform under a Standard Form Contract awarded under RFP
1168 or any previous NYS RPS procurement.
Article II
Purchase and Sale of Rights to RPS Attributes
Section 2.01. On the terms and subject to the conditions and provisions of this Agreement, Seller agrees to sell, assign, convey and
deliver to NYSERDA, and NYSERDA agrees to purchase from the Seller, all right, title and interest in the RPS Attributes associated with the
Quantity Obligation of the Bid Facility during each month of the Contract Delivery Term.
Section 2.02. Such right, title and interest shall include perpetual and exclusive rights to all RPS Attributes, including but not limited
to the exclusive rights to claim, consistent with New York State Environmental Disclosure rules: (a) that the energy associated with RPS
Attributes was generated by the Bid Facility; and (b) that New York State and or the RPS Program is responsible for the reductions in
emissions and/or other pollution resulting from the generation of the Bid Facilitys energy.
Section 2.03. At the time of such sale, assignment and conveyance by Seller to NYSERDA, the RPS Attributes shall be free and clear
of all liens, judgments, encumbrances and restrictions.
Section 2.04. Assignment and Transfer of Rights to RPS Attributes. The assignment and transfer (Transfer) of RPS Attributes to
NYSERDA shall be accomplished through their inclusion on the Certification and Assignment of Rights Form, which must accompany each
invoice. Should the PSC or NYSERDA create, sanction, adopt or begin participation in a tracking system for accounting for generation
attributes or certificates associated with generation in the New York Control Area, Transfer will also include the delivery of the attributes or
certificates associated with each RPS Attribute, at the earliest time such certificates or attributes become available for delivery, to an account
designated by NYSERDA.
5

Section 2.05. In the event that Seller must apply for or take some other action under any emission-trading or other regime other than
the NY RPS in order to secure a claim, title, ownership, or rights of any type, nature or sort to any RPS-eligible Attributes associated with
Quantity Obligations, or any certification, registration, verification or other memorialization of the creation of such RPS-eligible Attributes by
the Bid Facility to which Seller may be entitled (Title), Seller shall (i) take all actions necessary to apply for and secure such Title, to the
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maximum extent to which Seller is entitled, (ii) provide NYSERDA with evidence of taking such action; and (iii) Transfer such Title to
NYSERDA whenever so secured.
Section 2.06. NYSERDAs obligations under this Agreement are expressly conditioned on the eligibility of Sellers Bid Facility, at
the time of execution of this Agreement and throughout the duration of the Contract Delivery Term, under the Main Tier eligibility rules and
requirements, as such requirements existed on December 12, 2006, as originally stated at Appendix C to the September 24, 2004 Order and as
amended by the attachment to the June 28, 2006 Order on Customer Sited Tier Implementation, and as further defined and clarified by
subsequent Orders. Bid Facilities selected under this RFP will not be subject to subsequent changes in RPS eligibility rules; however, in the
event that the Bid Facility fails to maintain eligibility consistent with the RPS requirements as they existed on October 29, 2007 such
ineligibility will extend to the attributes emanating from the Bid Facility
Section 2.07. NYSERDAs obligations to purchase RPS Attributes and to make payment under this Agreement are conditional on
the ability of Seller to demonstrate to the satisfaction of the DPS that the creation of and title to the RPS-eligible Attributes is sufficiently
verifiable for purposes of the New York Environmental Disclosure Program. Solely for purposes of this Agreement, RPS Attributes emanating
from Bid Facilities participating in the NEPOOL Generation Information System or the Pennsylvania-Jersey-Maryland Generation Attribute
Tracking System are deemed sufficiently verifiable for this purpose.
Section 2.08. NYSERDAs obligations to purchase RPS Attributes and to make payment under this Agreement are conditional on
the commencement by the Bid Facility of Commercial Operation at a minimum of 80 percent of the Bid Capacity on or before the
Commercial Operation Milestone Date. The Commercial Operation Milestone date shall be December 31, 2008; Seller may elect to extend the
Commercial Operation Milestone Date to November 30, 2009 if such election is made by written Notice to NYSERDA on or before
December 5, 2008 and such election is accompanied by additional Contract Security in the amount of three dollars ($3.00) multiplied by the
Bid Quantity.
Section 2.09. Subject to authorization by the PSC, NYSERDA shall be free to sell, assign, transfer or otherwise subject to any
encumbrance, any of the RPS Attributes or the right, title and interest to the RPS Attributes NYSERDA shall acquire under this Agreement, at
any time and from time to time to any entity and on such terms and conditions as NYSERDA may desire. Any financial or other consideration
received by NYSERDA from any such action shall inure solely to NYSERDAs benefit, to be applied as NYSERDA determines as the
Central Procurement Administrator of the RPS Program, and shall not affect the Sellers obligations under the terms of this Agreement.
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Section 2.10. Suspension of Performance. Seller may, at its option, and upon sufficient notice to NYSERDA, suspend its obligation
to deliver RPS-eligible Attributes to NYSERDA, in whole or in part, if such RPS-eligible Attributes are sold into the New York State
voluntary market or pursuant to a New York State Executive Order 111 or other mandated New York State governmental procurement. Such
notice must be written, as provided under Section 19.01 hereto, must be provided to NYSERDA at least one month prior to the
commencement of the requested suspension period, must identify the quantity of the RPS-eligible Attributes as to which delivery is to be
suspended and the duration of such suspension, which shall be no less than six (6) months in duration. The quantity suspended may be either a
specific percentage of the Quantity Obligation or a specific quantity of RPS Attributes to be suspended each month during the suspension
period; in either case the quantity to be suspended must exceed the lower of (i) ten percent (10%) of the Bid Quantity or (ii) one thousand
(1,000) RPS-eligible Attributes per month. During each month during the period of suspension, Seller shall present documentation to
NYSERDA establishing that the RPS-eligible Attributes created during the prior month as to which delivery has been suspended were either
(a) settled into an account of an entity serving retail load in New York (LSE) or otherwise accounted for as a part of the residual system mix
for purposes of the Environmental Disclosure Program administered by the Department of Public Service, or (b) should a New York
renewable energy generation certificate system (REC) or other automated tracking system enter operation during the suspension period,
documentation from such system administrator verifying the retirement of such RPS-eligible Attributes and/or RECs into a voluntary
customer account in New York, including accounts associated with compliance with a mandated New York State governmental procurement.
The suspension of RPS-eligible Attributes shall not relieve or excuse Sellers from compliance with the Delivery Requirement for suspended
RPS Attributes.
Section 2.11. Substitution of Bid Facility. At any time on or before October 1, 2008, Seller may request a novation or modification to
this Agreement to designate one or more Substitute Bid Facilities in replacement of the Bid Facility designated herein for performance under
this Agreement. Such request must be in writing; consent by NYSERDA will not be unreasonably denied. Consent by NYSERDA is
conditioned on the ability of NYSERDA and Seller to agree upon modifications to this Agreement necessary to accomplish the substitution.
Should NYSERDA consent to a substitution, all amounts provided by Seller as Contract Security must remain in force or be replaced prior to
the execution of the novation or other modification. Under no circumstance shall the Bid Quantity be increased. NYSERDA will not permit
the substitution of an External Bid Facility for a Bid Facility within the NYCA.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Section 2.12. Verification/Metering. The Actual Production and Actual Eligible Production of the Bid Facility shall be capable of accurate and
verifiable measurement at the Injection Point by the local ISO or a transmission utility. Unless specifically agreed by NYSERDA in writing,
the Bid Facility must be separately metered and must function in the ISO wholesale market as a single and discrete Injection Point.
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Article III
External Bid Facility Delivery Requirements.
Intentionally deleted.
Article IV
Payment
Section 4.01. Invoices. Seller shall submit monthly invoices throughout the term of this Agreement for RPS Attributes created in the
prior month during the Contract Delivery Term. Such invoices shall be addressed to the attention of Accounts Payable, and shall include a
statement of the amount due and payable by NYSERDA to Seller, which amount shall be calculated in accordance with Section 4.02; such
invoices shall also identify any RPS Attributes which Seller wishes to carry forward to future Contract Years, and may include a request for
payment for RPS Attributes Transferred in prior Contract Years pursuant to Section 4.05. All such invoices must and shall be accompanied by
a completed Certification and Assignment of Rights Form, in the form provided at Exhibit B hereto, and must otherwise demonstrate the
Transfer of the RPS Attributes. All invoices must be accompanied by a completed Hourly Data Report.
Section 4.02. Payment. NYSERDA will make payment to Seller of the amount of Quantity Obligation in whole MWh invoiced.
NYSERDA may adjust payments to subsequent invoices consistent with NYISO or other local control area billing settlement true-up
procedures, based on actual metered production data measured at the injection point, actual and verified data reflecting deliveries to the
Delivery Point from the Bid Facility, and/or based on the number of RPS Attributes Transferred. NYSERDA will not pay for RPS Attributes
beyond the maximum it is required to purchase under this Agreement, in accordance with Sections 4.04 and 4.05. Amounts payable in a given
month shall be calculated as the multiplicative product of (a) the Actual Eligible Production of the Bid Facility during the prior month; (b) the
Bid Quantity Percentage; and (c) the Bid Price.
In addition, payment will be made for RPS Attributes Transferred to NYSERDA in accordance with Article II during a prior Contract Year, to
the extent such payment is consistent with Section 4.05 hereto.
Section 4.03. Prompt Payment Policy. NYSERDA will make payments to the Seller in accordance with and subject to its Prompt
Payment Policy Statement, attached hereto as Exhibit E. The Seller shall be notified by NYSERDA in accordance with Section 5.04.4 of such
Exhibit E, of any information or documentation that the Seller did not include with such invoice. Such payments shall be made by check or
wire transfer to an account designated by the Seller. NYSERDA will not pay any invoice not accompanied by a completed Certification and
Assignment of Rights Form, and a complete Hourly Data Report.
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Section 4.04. Maximum Commitment/Limitation. The maximum number of RPS Attributes NYSERDA shall be obligated to
purchase under this Agreement shall be equal to the Bid Quantity multiplied by the number of years in the Contract Delivery Term. The
maximum aggregate amount payable by NYSERDA to Seller hereunder is *** ($***). Should Seller elect to suspend performance under
Section 2.10, such maximum aggregate amounts will be modified by subtracting any periods of Suspension from the number of Contract
Years, and by reducing the Bid Quantity by the number of RPS Attributes suspended.
Section 4.05. Carry Forward of RPS Attributes. Seller may carry forward RPS Attributes delivered to NYSERDA during any
Contract Year in excess of 100% of the Bid Quantity for payment in a subsequent Contract Year where Actual Eligible Production is less than
100% of the Bid Quantity. All RPS Attributes that Seller wishes to carry forward to a subsequent Contract Year must be Transferred to
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NYSERDA during the month following their creation; such RPS Attributes must be assigned by the Certification and Assignment of Rights
Form for such month (See Section 2.04).
Article V
Adjustments
Section 5.01. True-Up Adjustments. NYSERDA may adjust payments to subsequent invoices consistent with NYISO or other
control-area billing settlement true-up procedures, based on actual metered production data reflecting deliveries to the Delivery Point.
Section 5.02. Other Adjustments. NYSERDA may adjust its contractual Payment obligations under this Agreement under the
following circumstances:
(a)

Intentionally deleted.

(b)
Should an Intermittent Bid Facilitys Quantity Obligation fail to achieve 80% of the Bid Quantity for three (3) consecutive
Contract Years, the Bid Quantity will be modified for the remainder of the Contract Delivery Term to equal the average Actual Annual
Eligible Production over that three-year period multiplied by the Bid Percentage.
(c)

Intentionally deleted.

(d)

Intentionally deleted.

(e)
Should a Seller fail to reasonably demonstrate, through its submittal of the Economic Benefits Report as required by
Section 6.03, the actualization of at least *** percent of the sum of the Expected Total Dollars (in dollars per MW of Bid Capacity) of the
projected economic benefits included at Section 3 of the Bid Proposal (Economic Benefits Created by the Bid Facility)($*** X *** = $***),
NYSERDA may reduce the Bid Price payable for the
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remainder of the Contract Delivery Term to an amount equal to the Bid Price multiplied by (the demonstrated amount divided by the Expected
Total Dollars).
Article VI
Records and Reports
Section 6.01. Monthly Reports. Sellers shall submit with each invoice an hourly data report (Hourly Data Report) including hourly
electricity generation data measured at the Injection Point, in Microsoft Excel format or such other format to be agreed upon. NYSERDA will
also require the Seller to provide detailed monthly market accounting settlement or other pertinent data from the administrator(s) of the energy
market into which energy from the Bid Facility was delivered and from the administrator of any attribute accounting system operating in such
control area. Seller may be required to waive confidentiality, as to NYSERDA, for the direct transfer to NYSERDA by an energy market
administrator of transactional and/or delivery information and data pertinent to the verification of RPS Attribute creation and electricity
delivery.
Section 6.02. Progress Reports. On a bi-monthly or more frequent schedule beginning with the Effective Date and continuing through
the commencement of the Contract Delivery Term, Seller shall provide written reports to NYSERDA, which reports shall be in letter form,
and which shall describe at a minimum (1) Sellers progress in obtaining and securing all required environmental or other permits and/or local
approvals; (2) the status of development and/or construction planning or activities with regard to the Bid Facility; (3) the status of the
interconnection process between the Bid Facility and the administrator of the control area; and (4) purchases, delivery, and/or installation of
any major equipment associated with the Bid Facility. Such reports shall also include copies of any permits or approvals granted and/or copies
of any correspondence of any type denying or refusing any permit or approval.
Section 6.03. Economic Benefits Report. Sellers shall submit a report including documentation demonstrating the actual economic
benefits that resulted from the construction and operation of the Bid Facility. Such report should include copies of sufficient records and
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documentation relating to employment, purchases, and other payments necessary to demonstrate the economic benefits created by the Bid
Facility under the categories listed under XII, Section 3 of RFP 1168. Seller will be required to submit such report within sixty (60) days of
the third anniversary of the Commercial Operation Milestone Date.
Section 6.04. Annual Economic Report. Sellers shall submit, annually for the duration of the Contract Delivery Term, a report
identifying the number of short and long-term jobs actually created as a result of the development, operation and/or construction of the Bid
Facility. Such report shall also include an accounting of all payments made to any State, municipal or local governmental entity, and any
payments made for the usage of land or fuel purchases. Such report shall be filed with NYSERDA within sixty (60) days of each anniversary
of the Commercial Operation Milestone Date.
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Section 6.05. Additional Documents. Within thirty (30) days of the Effective Date of this Agreement, Seller shall provide to
NYSERDA:
(a)
certificates, dated as of the most recent practicable date prior to the Effective Date, issued by the Delaware State Secretary of
State confirming the corporate good standing of the Seller;
(b)
a certificate of an appropriate officer of the Seller, dated as of the Effective Date, in form and substance reasonably
satisfactory to NYSERDA and certifying: (1) the names and signatures of the officers of the Seller authorized to sign a Certification and
Assignment of Rights Form and any other documents to be delivered hereunder, and (2) the accuracy and completeness of resolutions of the
Seller, authorizing and approving all matters in connection with the transactions contemplated thereby.
(c)
Seller shall promptly provide NYSERDA with updated and corrected versions of the above-referenced certificates upon any
change in the information provided therein.
Section 6.06. Maintenance of Records. The Seller shall keep, maintain, and preserve at its principal office throughout the term of the
Agreement and for a period of seven (7) years following the expiration of this Agreement, full and detailed books, accounts, and records
pertaining to Sellers performance under the Agreement, including without limitation, all bills, invoices, payrolls, subcontracting efforts and
other data evidencing, or in any material way related to, the direct and indirect costs and expenses incurred by the Seller in the course of such
performance.
Article VII
Audit
Section 7.01. Audit. NYSERDA shall have the right from time to time and at all reasonable times during the term of the Agreement
and such period thereafter to inspect and audit any and all books, accounts and records pertaining to Sellers performance under this
Agreement, at the office or offices of the Seller where they are then being kept, maintained and preserved. If such books, accounts and records
are not kept at an office within the State of New York, within a reasonable time of a request by NYSERDA, Seller shall make such books,
accounts and records available to NYSERDA at NYSERDAs offices or at an agreed upon location within the State of New York. Any
payment made under this Agreement shall be subject to retroactive adjustment (reduction or increase) regarding amounts included therein
which are found by NYSERDA on the basis of any audit of the Seller by an agency of the United States, the State of New York or NYSERDA
not to constitute a properly invoiced amount.
Section 7.02. Eligibility Audit. NYSERDA may require periodic audits of the Bid Facility to verify that the Bid Facility remains
eligible under the eligibility rules and requirements, as such requirements existed on October 29, 2007. Prior to any material modification of
the Bid Facility, including but not limited to any modification that is expected to
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result in a change in the Nameplate Capacity of the Bid Facility, Seller shall provide NYSERDA with written Notice and will provide to
NYSERDA a written description of the planned modification.
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Article VIII
Assignments
Section 8.01. General Restrictions. Except as specifically provided otherwise in this Article, the assignment, transfer, conveyance,
subcontracting or other disposal of this Agreement or any of the Sellers rights, obligations, interests or responsibilities hereunder, in whole or
in part, without the express consent in writing of NYSERDA shall be void and of no effect as to NYSERDA. Such consent shall not be
unreasonably withheld.
Section 8.02. Seller may, without NYSERDAs prior written consent, grant a security interest in or assign this Agreement as
collateral in connection with financing arrangements.
Section 8.03. Either Party may, upon written notice, assign its rights and obligations hereunder, or transfer such rights and obligations
by operation of law, to any entity with which or into which such Party shall merge or consolidate or to which such Party shall transfer all or
substantially all of its assets, provided that such other entity agrees to be bound by the terms hereof and provided further, that such other
entitys creditworthiness is comparable to or higher than that of such Party at the time this Agreement was executed and such Party is not
relieved of any obligation or liability hereunder as a result of such assignment.
Article IX
Sellers Warranties and Guarantees
Section 9.01. As a material inducement to NYSERDA to enter into this Agreement, Seller makes the following warranties and
guarantees, all of which shall survive the execution and delivery of this Agreement:
(a)

(1) that Seller is a Delaware limited liability company duly organized, validly existing and in good standing under the laws
of the jurisdiction of its organization; (2) has or will have all requisite corporate power, and has or will have all material
governmental permits necessary to own its assets or lease and operate its properties and carry on its business as now being
or as proposed to be conducted, to construct, finance, own, maintain and operate the Bid Facility, to execute and deliver this
Agreement, and to consummate the transactions contemplated herein; and (3) is qualified to do business and is in good
standing in all jurisdictions necessary for Seller to perform its obligations hereunder.
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(b)

that the execution, delivery and performance by Seller, the entry into this Agreement by Seller, and the consummation of
the transactions contemplated by this Agreement: (1) have been duly authorized by all requisite corporate action (including
any required action of its members); and (2) will not (i) violate any applicable provision of law, statute, rule, regulation or
order of any governmental agency of which Seller has Knowledge, or any provision of the limited liability company
agreement or other governing documents of Seller; (ii) violate, conflict with, result in a breach of or constitute (alone or with
notice or lapse of time or both) a material default or event of default under any indenture, agreement (including the
respective limited liability company agreements of Seller), mortgage, deed of trust, note, lease, contract or other instrument
to which Seller is a party or by which it or any of its property is bound; or (iii) result in the creation or imposition of any lien
upon any property or assets of the Seller.

(c)

that the Bid Facility is or will be eligible under the Order and that it will remain so throughout the Contract Delivery
Term.

(d)

that the RPS Attributes, as to which right and title is to be transferred to NYSERDA under this Agreement, are eligible
and compliant with the Renewable Portfolio Standard;

(e)

that the RPS Attributes, as to which right and title is to be transferred to NYSERDA under this Agreement, are free and
clear of any liens, encumbrances and/or defects of title;

(f)

that the RPS Attributes, as to which right and title is to be Transferred to NYSERDA under this Agreement shall not have
otherwise been, nor will be sold, retired, claimed or represented as part of electricity output or sales, or used to satisfy
obligations in any other jurisdiction;
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(g)

that Seller will comply with all general and special Federal, State, municipal and local laws, ordinances and regulations, if
any, that may in any way affect the performance of this Agreement;

(h)

that this Agreement and each Certification and Assignment of Rights Form will be duly executed and delivered by Seller
and will constitute the legal, valid and binding obligation of Seller enforceable against Seller in accordance with the terms
thereof;

(i)

that the Seller has no Knowledge of any patent issued under the laws of the United States or any other matter which
could constitute a basis for any claim that Sellers performance under this Agreement will infringe any patent or otherwise
interfere with any other right of any Person;
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(j)

that there are no existing undisclosed or threatened legal actions, claims, or encumbrances, or liabilities that may adversely
affect Sellers performance of this Agreement or NYSERDAs rights hereunder;

(k)

that Seller has no Knowledge that any information or document or statement furnished by the Seller in connection with this
Agreement contains any untrue statement of a material fact or omits to state a material fact necessary to make the statement
not misleading;

(l)

that Seller shall not, and shall not cause or permit any voluntarily abandonment of the development, construction or
operation of the Facility;

(m)

Seller certifies that all information provided to NYSERDA with respect to State Finance Law Sections 139-j and 139-k is
complete, true and accurate.
Article X
NYSERDAs Warranties and Guarantees

Section 10.01. As a material inducement to Seller to enter into this Agreement, NYSERDA makes the following warranties and
guarantees, all of which shall survive the execution and delivery of this Agreement:
(a)

that NYSERDA is an instrumentality of the State of New York and a public authority and public benefit corporation,
created under the New York State Public Authorities Law, validly existing and in good standing under the laws of the State
of New York.

(b)

that NYSERDA has all necessary power and authority to execute and deliver this Agreement and all other agreements
contemplated herein and hereby and to consummate the transactions contemplated hereby and thereby. The execution and
delivery by NYSERDA of this Agreement and all other agreements contemplated herein and hereby and the consummation
of the transactions contemplated hereby and thereby have been or, if not yet executed and delivered, will be when executed
and delivered, and no other actions or proceedings on the part of NYSERDA are necessary to authorize this Agreement or
any other agreement contemplated herein and hereby or the consummation of the transactions contemplated hereby and
thereby.

(c)

that the execution, delivery and performance by NYSERDA of this Agreement will not (1) violate any applicable
provision of law, statute, rule, regulation or order of any governmental agency or, any provision of the Public Authorities
Law; (2) violate, conflict with, result in a material breach of or constitute (alone or with notice or lapse of time or both) a
material default or event of default under any indenture, agreement, mortgage, deed of trust, note, lease, contract or other
instrument to which NYSERDA is a party or by which NYSERDA or any of its
14
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property is bound; or (3) result in the creation or imposition of any lien upon any property or assets of NYSERDA. This
Agreement will not conflict with any other agreement or contract to which NYSERDA is a party.
(d)

that this Agreement has been duly executed and delivered by NYSERDA and constitutes the legal, valid and binding
obligation of NYSERDA enforceable against NYSERDA in accordance with the terms thereof.

(e)

that NYSERDA is familiar with and in compliance with all general and specific laws, except where the failure to so comply
would not result in a material adverse effect on NYSERDAs ability to perform its obligations.

(f)

that there is no action, suit or claim at law or in equity, or before or by a governmental authority pending or, to the best
knowledge of NYSERDA after due inquiry, threatened against NYSERDA or affecting any of its properties or assets which
could reasonably be expected to result in a material adverse effect on NYSERDAs ability to perform its obligations.

(g)

that as a public benefit corporation and instrumentality of the State of New York, NYSERDA may not file, and is not subject
to the involuntary filing of a petition for relief pursuant to the United States Bankruptcy Code.
Article XI
Indemnification

Section 11.01. Indemnification. Seller shall protect, indemnify and hold harmless NYSERDA and the State of New York from and
against all liabilities, losses, claims, damages, judgments, penalties, causes of action, costs and expenses (including, without limitation,
reasonable attorneys and/or experts fees and expenses) imposed upon or incurred by or asserted against NYSERDA or the State of New
York resulting from, arising out of or relating to Sellers performance under this Agreement. The obligations of Seller under this Article shall
survive any expiration or termination of this Agreement, and shall not be limited by any enumeration herein of required insurance coverage.
Article XII
Insurance
Section 12.01. Maintenance of Insurance; Policy Provisions. The Seller, at no cost to NYSERDA, shall maintain or cause to be
maintained, commencing with the Effective Date and continuing throughout the duration of the Contract Deliver Term, insurance of the types
and in the amounts specified in the Section hereof entitled Types of Insurance. All such insurance shall be evidenced by insurance policies,
each of which shall:
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(a) name or be endorsed to cover NYSERDA and the State of New York as additional insureds;
(b) provide that such policy may not be cancelled or modified until at least 30 days after receipt by NYSERDA of written notice
thereof; and
(c) be reasonably satisfactory to NYSERDA in all other respects.
Section 12.02. Types of Insurance. Seller shall be required to maintain commercial general liability insurance for bodily injury
liability, including death, and property damage liability, incurred in connection with the performance of this Agreement, with minimum limits
of $2,000,000 in respect of claims arising out of personal injury or sickness or death of any one person; $2,000,000 in respect of claims arising
out of personal injury, sickness or death in any one accident or disaster; and $2,000,000 in respect of claims arising out of property damage in
any one accident or disaster.
Section 12.03. Delivery of Policies; Insurance Certificates. Within 30 days of the Effective Date of this Agreement, Seller shall
deliver to NYSERDA certificates of insurance issued by the respective insurers, indicating the Agreement number thereon, evidencing the
insurance required by this Article and bearing notations evidencing the payment of the premiums thereon or accompanied by other evidence of
such payment satisfactory to NYSERDA. In the event that any policy furnished or carried pursuant to this Article will expire on a date prior to
the expiration date of this Agreement, Seller, not less than 15 days prior to such expiration date, shall deliver to NYSERDA certificates of
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insurance evidencing the renewal of such policies, and Seller shall promptly pay all premiums thereon due. In the event of threatened legal
action, claims, encumbrances, or liabilities that may affect NYSERDA hereunder, or if deemed necessary by NYSERDA due to events
rendering a review necessary, upon request Seller shall deliver to NYSERDA a certified copy of each policy.
Article XIII
Events of Default
Section 13.01. Event of Default. For the purposes of this Agreement, Event of Default shall mean any of the following:
(a)

Representations and Warranties. Any representation or warranty made in this Agreement that shall prove to have been false or
misleading in any material respect as of the time made or deemed to be made; or

(b)

Other Obligations. A Party shall default in the performance of any of its obligations under this Agreement and such default shall
continue unremedied for a period of 30 days after Seller receives Notice or otherwise has actual knowledge thereof; or

(c)

Voluntary Proceedings. A Party shall (a) apply for or consent to the appointment of, or the taking of possession by, a receiver,
custodian, trustee or liquidator of itself or of all or
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a substantial part of its property; (b) make a general assignment for the benefit of its creditors; (c) commence a voluntary case under
the Bankruptcy Code; (d) file a petition seeking to take advantage of any other law relating to bankruptcy, insolvency, reorganization,
winding-up, or composition or readjustment of debts; (e) fail to convert in a timely and appropriate manner, or acquiesce in writing
to, any petition filed against it in an involuntary case under the Bankruptcy Code; or (f) take any corporate action for the purpose of
effecting any of the foregoing; or
(d)

Involuntary Proceedings. A proceeding or case shall be commenced against a Party, without its application or consent, in any court
of competent jurisdiction, seeking (a) its liquidation, reorganization, dissolution or winding-up, or the composition or readjustment of
its debts; (b) the appointment of a trustee, receiver, custodian, liquidator or the like of all or any substantial part of its assets; or
(c) similar relief under any law relating to bankruptcy, insolvency, reorganization, winding-up, or composition or adjustment of
debts, and such proceeding or case shall continue undismissed, or an order, judgment or decree approving or ordering any of the
foregoing shall be entered and continue unstayed and in effect, for a period of 60 or more days; or an order for relief against a Party,
shall be entered in an involuntary case under the Bankruptcy Code; or

(e)

Judgments. A judgment or judgments for the payment of money in the amount of $1,000,000 or more shall be rendered by a court or
courts against Seller, and the same shall not be paid or otherwise discharged for a period of more than 60 days unless such judgment
has been stayed, released or vacated; or

(f)

Unauthorized Transfer. The transfer or attempted transfer by Seller to any transferee other than NYSERDA of any RPS Attribute
associated with this Agreement, except as authorized pursuant to Section 2.10 of this Agreement.

(g)

Commercial Operation. Failure of the Bid Facility to commence Commercial Operation at a minimum of 80 percent of the Bid
Capacity on or before the Commercial Operation Milestone Date (December 31, 2008, unless extended pursuant to Section 2.08 of
this Agreement).

(h)

Abandonment. Sellers abandonment of the Facility or its intentional delay of completion of construction in connection therewith;

(i)

Failure to Produce. The failure of the Quantity Obligation of any Bid Facility to achieve at least 65 percent of the Bid Quantity
during any Contract Year.

(j)

Intentionally deleted.

(k)

Failure to Transfer RPS Attributes. The failure by Seller to Transfer rights to NYSERDA in the RPS Attributes associated with the
Quantity Obligation of the Bid Facility, in conformity with Article II.
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(l)

Intentionally deleted.
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Section 13.02. Effect of an Event of Default. In addition to any other remedy available to it under this Agreement or under applicable
Law, upon any occurrence of an Event of Default, the non-defaulting Party shall be entitled to suspend performance of its obligations under
this Agreement until the earlier of such time as (a) such Event of Default has been cured, or (b) the non-defaulting Party has elected to
terminate this Agreement pursuant to Article XIV below.
Article XIV
Termination
Section 14.01. Termination. This Agreement may be terminated;
(a)

(b)
(c)

(d)

at any time by either NYSERDA or Seller if: (1) an Event of Default occurs (and following the expiration of any applicable cure
period), (2) the Party seeking to terminate this Agreement hereunder is the non-defaulting Party, and (3) the non-defaulting Party has
not waived such Event of Default in writing;
at any time by the mutual written consent of Seller and NYSERDA;
unless otherwise mutually agreed upon by NYSERDA and Seller in writing, on the expiration of the Contract Delivery Term
(subject to Section 18.03 of this Agreement);
by Seller, on or before October 1, 2008;

(e)

by Seller, after January 1, 2009 and on or before January 8, 2009, if: (1) less than 60 percent of the Bid Capacity of the Bid Facility
has commenced Commercial Operation by December 31, 2008; AND (2) the placed in service eligibility deadline date under the
Federal Production Tax Credit (see 26 U.S.C. § 45, et seq.) has NOT been extended beyond December 31, 2008 by at least eleven
(11) months;

(f)

by NYSERDA in the event it is found that the certification filed by the Seller in accordance with State Finance Law Sections 139-j
and 139-k was intentionally false or intentionally incomplete;

(g) by NYSERDA in the event it is found that the certification filed by the Seller in accordance with New York State Tax Law
Section 5-a was intentionally false when made.
Section 14.02. Effect of Termination. Except as otherwise set forth in Section 18.03 below, in the event of a termination of this
Agreement as provided in Section 14.01 above, neither Party shall have any further right or obligation hereunder. In addition, the Parties
hereto agree that irreparable damage would occur in the event that NYSERDA could not obtain rights to RPS Attributes pursuant this
Agreement from the date of Event of Default in which Seller was the Defaulting Party, and accordingly, each Party hereby agrees that
NYSERDA shall be entitled
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to elect to compel specific performance of this Agreement to compel the delivery of Certification and Assignment Forms and Transfer of all
RPS-eligible Attributes that the Bid Facility produces following the date of any termination for such an Event of Default in accordance with
the terms hereof (provided that NYSERDA shall be obligated to pay Seller for any such transfer of RPS-eligible Attributes under the same
terms and conditions as so provided in this Agreement prior to such Termination), together with any other remedy at law or equity available to
NYSERDA in connection therewith, without the necessity of demonstrating the inadequacy of money damages. In addition, for any
termination by NYSERDA or Seller prior to the date of commencement of Commercial Operations, NYSERDA shall be entitled only to
Stipulated Damages pursuant to Article XV.
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Section 14.03. Good Faith Negotiation. Both Parties agree that, should any dispute arise during the term of this Agreement, the
Parties will make a good faith, though non-binding effort to reconcile any difference or dispute before the filing of an action in any court.
Article XV
Contract Security
Section 15.01. Within thirty (30) days of the Effective Date of this Agreement, Seller shall provide to NYSERDA Contract Security,
in the form of cash, certified funds, or a Letter of Credit conforming to the requirements below, in an amount equal to the product of (1) Bid
Quantity and (2) six dollars (*** X $6.00 = $***). In the event that Seller elects to extend the Commercial Operation Milestone Date pursuant
to Section 2.08, Seller shall provide additional Contract Security, on or before December 5, 2008, in an amount equal to the product of (1) Bid
Quantity and (2) three dollars ($ 3.00).
Section 15.02. Letter of Credit. A Letter of Credit shall be a clean unconditional and irrevocable standby letter of credit in favor of
NYSERDA as beneficiary, issued for direct payment by a bank which is a member of the New York Clearinghouse Association, substantially
in the form of the letter of credit attached hereto as Exhibit C (Letter of Credit), in a face amount equal to the Contract Security Amount,
and which Letter of Credit shall provide that the issuing bank will pay to NYSERDA amounts in aggregate up to that same face amount upon
presentation of only the Sight Draft in the amount to be drawn and the Payment Certificate, in the form of Annex A and Annex B,
respectively, to the Letter of Credit, and have an expiration date not shorter than one (1) year. Should the Bid Facility not have commenced
Commercial Operation by a date 30 days prior to the expiration date of the letter of Credit, and Seller not having provided NYSERDA or
arranged with NYSERDA to provide a substitute Letter of Credit prior to such expiration, NYSERDA shall be thereupon entitled to draw on
the Letter of Credit for the full amount then outstanding and the funds received shall be held by NYSERDA until a substitute Letter of Credit
has been provided, or for application against subsequent obligations of Seller.
Section 15.03. Replacement. Any assignee within Article VIII of this Agreement shall, simultaneously with its receipt of the
assignment, deliver to NYSERDA a Replacement Letter of Credit meeting the requirements of this Article, and NYSERDA shall, within
twenty
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(20) business days after receipt of a compliant Replacement Letter of Credit, return the original Letter of Credit to Seller. Upon the failure of
an assignee to deliver a compliant Replacement Letter of Credit to NYSERDA simultaneously with its receipt of the assignment, NYSERDA
shall be thereupon entitled to draw on the Letter of Credit for the full amount then outstanding and the funds received shall be held by
NYSERDA for application against subsequent obligations of Seller and/or the assignee under this Agreement.
Section 15.04. Refund of Security. The amount provided by Seller as Contract Security will be returned or refunded to Seller by
NYSERDA as follows:
a. In the amount of fifty percent (50%) of the amount provided if the Bidder elects to terminate this Agreement on or before
October 1, 2008.
b. In its entirety if the Bid Capacity of the Bid Facility that enters Commercial Operation on or before the Commercial Operation
Milestone Date is equal to or greater than the Bid Capacity of the Bid Facility described in the Bid Proposal.
c. At a prorated amount if the Bid Capacity of the Bid Facility that enters Commercial Operation on or before the Commercial
Operation Milestone Date is less than the Bid Capacity of the Bid Facility described in the Bid Proposal. Such amount that will
be returned, expressed as a percentage of the total Contract Security, will be equal to Bid Capacity of the Bid Facility that enters
Commercial Operation on or before the Commercial Operation Milestone Date divided by the Bid Capacity of the Bid Facility
described in the Bid Proposal.
Section 15.05. Retention Security. Amounts provided by Seller as Contract Security will be retained by NYSERDA as follows:
a. In the amount of (50%) of the amount provided if the Bidder elects to terminate this Agreement on or before October 1, 2008;

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

b. At a prorated amount if the Bid Capacity of the Bid Facility that is in Commercial Operation on the Commercial Operation
Milestone Date is less that the Bid Capacity of the Bid Facility described in the Bid Proposal. Such amount that will be retained,
expressed a percentage of the total Contract Security, will be equal to the Bid Capacity of the Bid Facility described in the Bid
Proposal minus the Bid Capacity of the Bid Facility that enters Commercial Operation on or before the Commercial Operation
Milestone Date; divided by the Bid Capacity of the Bid Facility described in the Bid Proposal.
c. In its entirety if the Seller elects to terminate the contract under Section 14.01(e).
Section 15.06. Stipulated Damages. NYSERDA and Seller hereby agree, acknowledge and stipulate that NYSERDAs retention of
amounts provided by Seller as Contract Security pursuant to Article XV, in the proportions stated within this Article, is fair and reasonable
under the circumstances and in light of the uncertainty and inability to adequately quantify the harm that would result to NYSERDA as a
result of the events that permit NYSERDA to retain such amounts of the Contract Security.
20

Article XVI
Force Majeure
Section 16.01. Force Majeure. Neither party hereto shall be liable for any failure or delay in the performance of its respective
obligations hereunder if and to the extent that such delay or failure is due to a cause or circumstance beyond the reasonable control of such
party, including, without limitation, acts of God or the public enemy, expropriation or confiscation of land or facilities, compliance with any
law, order or request of any Federal, State, municipal or local governmental authority, acts of war, rebellion or sabotage or damage resulting
therefrom, fires, floods, storms, explosions, accidents, riots, or strikes. Variability in the frequency or force of the wind, of rainfall, or of water
levels will in no event constitute force majeure events. Failure by Seller to obtain or secure any permit or approval or delay in obtaining any
permit or approval of any sort with regard to Sellers performance under the Agreement shall not constitute a force majeure event.
Article XVII
Compliance with Certain Laws
Section 17.01. Governing Law; Venue. This Agreement shall be governed by, and construed in accordance with the laws of the State
of New York applicable to contracts executed and to be performed in New York State without regard to its conflicts of laws principles. The
parties irrevocably acknowledge and accept that all actions arising under or relating to this Agreement, and the transactions contemplated
hereby and thereby shall be brought exclusively in a United States District Court or New York State Court located in Albany, New York
having subject matter jurisdiction over such matters, and each of the Parties hereby consents to and accepts such personal jurisdiction of, and
waives any objection as to the laying of venue in, such courts for purposes of such action.
Section 17.02. Laws of the State of New York. Seller shall comply with all of the requirements set forth in Exhibit A hereto.
Section 17.03. All Legal Provisions Deemed Included. It is the intent and understanding of the Seller and NYSERDA that each and
every provision of law required by the laws of the State of New York to be contained in this Agreement shall be contained herein, and if,
through mistake, oversight or otherwise, any such provision is not contained herein, or is not contained herein in correct form, this Agreement
shall, upon the application of either NYSERDA or the Seller, promptly be amended so as to comply strictly with the laws of the State of New
York with respect to the inclusion in this Agreement of all such provisions.
Section 17.04. Permits and Approvals. The Seller shall be responsible to obtain all applicable permits and regulatory approvals that
may be required in order to develop and/or operate the Bid Facility over the duration of the Contract Delivery Term. Neither the RPS Program
nor selection under this RFP in any way replaces or modifies the necessity or
21

applicability of any permit or approval process by any jurisdiction. NYSERDAs obligations to make payments to Sellers will be conditional
on the acquisition of all such permits and approvals. Upon request by NYSERDA Seller must demonstrate such acquisition and/or provide
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copies of all permits and approvals acquired. Seller shall provide prompt Notice to NYSERDA of the initiation of any criminal or regulatory
investigation, hearing, proceeding, or review process (Process) by any federal or State entity regarding any actual or alleged violation of any
permit or approval obtained or applied for with respect to the Bid Facility, as well as of any modification, penalty and/or fine that may be
imposed or occur as a result of such a Process or violation.
Section 17.05. Other Legal Requirements. The references to particular laws of the State of New York in this Article and elsewhere in
this Agreement are not intended to be exclusive and nothing contained in such Article, Exhibit and Agreement shall be deemed to modify the
obligations of the Seller to comply with all legal requirements.
Article XVIII
Additional Provisions
Section 18.01. Forward Contract. Each Party represents and warrants to the other that it is a forward contract merchant within the
meaning of the United States Bankruptcy Code, that this Agreement is a forward contract within the meaning of the United States
Bankruptcy Code, and that the remedies identified in this Agreement shall be contractual rights as provided for in 11 U.S.C. § 556 as that
provision may be amended from time to time.
Section 18.02. Taxes. Seller shall be responsible for and obligated to pay all present and future taxes, fees and levies that may be
assessed by any entity upon the Sellers provision of Attributes to NYSERDA, or with respect to the creation of the RPS Attributes and/or the
energy with which they are associated, up to the Delivery Point.
Section 18.03. Term. Unless terminated earlier under this Article, this Agreement shall expire upon the expiration of the Contract
Delivery Term, provided that payment has been made for all RPS Attributes as to which a Certification and Assignment of Rights Form has
been delivered to NYSERDA. Upon such date or upon earlier Termination of this Agreement under Article XIV, neither Party shall have any
further obligation to the other, except that Sections 11.01, 17.01, 20.01, 21.02, 21.03, 21.04, and NYSERDAs Payment obligation under
Article IV shall survive.
Section 18.04. Waiver. Either Party to this Agreement may (a) extend the time for the performance of any of the obligations or other
acts of the other Party, (b) waive any inaccuracies in the representations and warranties of the other Party contained herein or in any document
delivered by the other Party pursuant hereto, or (c) waive compliance with any of the agreements or conditions of the other party contained
herein. Any such extension or waiver shall be valid only if set forth in an instrument in writing signed by the Party to be bound thereby. Any
waiver of any term or condition shall not be construed as a waiver of any subsequent breach or a subsequent waiver of the same term or
condition, or a waiver of any other term or condition, of
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this Agreement. No provision of this Agreement will be deemed to have been waived unless the waiver is in writing; no delay by NYSERDA
in exercising its rights hereunder, including the right to terminate this Agreement, shall be deemed to constitute or evidence any waiver by
NYSERDA of any right hereunder. The rights granted in this Agreement are cumulative of every other right or remedy that the enforcing
Party may otherwise have at law or in equity or by statute.
Section 18.05. Independent Contractor. The status of the Seller under this Agreement shall be that of an independent contractor and
not that of an agent, and in accordance with such status, Seller and its respective officers, agents, employees, representatives and servants shall
at all times during the term of this Agreement conduct themselves in a manner consistent with such status and by reason of this Agreement
shall neither hold themselves out as, nor claim to be acting in the capacity of, officers, employees, agents, representatives or servants of
NYSERDA nor make any claim, demand or application for any right or privilege applicable to NYSERDA, including, without limitation,
rights or privileges derived from workers compensation coverage, unemployment insurance benefits, social security coverage and retirement
membership or credit.
Section 18.06. Severability. If any provision of this Agreement shall be declared by any court of competent jurisdiction to be illegal,
void or unenforceable, all other provisions of this Agreement shall not be affected and shall remain in full force and effect. If any provision of
this Agreement is so broad as to be unenforceable, that provision shall be interpreted to be only so broad as will enable it to be enforced.
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Section 18.07. Seller Expense. Seller shall, at its own expense, make all arrangements necessary to interconnect the Bid Facility with
a transmission or distribution system and to comply with the Delivery Requirement. This requirement encompasses Sellers purchasing or
arranging for all services including without limitation transmission, ancillary services, any control area services, line losses and transaction
fees necessary to deliver energy to the New York Control Area, in accordance with all rules and protocols of the NYISO, throughout the
Contract Delivery Term.
Section 18.08. Environmental Disclosure. At the time of the execution of this Agreement, New York does not employ any registry for
the tracking, registration, or trading of renewable or environmental attributes or credits, but rather has instituted the Environmental Disclosure
program, under which the Department of Public Service will conduct Conversion Transactions to accomplish verification of the transactions
consummated hereunder. In the event that an attribute or credit registry is adopted in the future, Seller and Buyer agree to: (1) take such steps
as are required under such system to continue to transfer RPS Attributes to NYSERDA in accordance with the terms of this Agreement; and
(2) amend this Agreement as needed to effect its intent and to comply with any requirements of such attribute or credit registry. Should the
PSC create, sanction, adopt or begin participation in a tracking system for accounting for attributes or certificates associated with generation in
the New York Control Area, Seller shall deliver the attributes or certificates associated with each RPS Attribute to an account designated by
NYSERDA.
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Section 18.09. Covenant. Seller hereby covenants and promises that the Bid Facility is or will be eligible under the Order and that it
will remain so throughout the Contract Delivery Term.
Article XIX
Notices, Entire Agreement, Amendment, Counterparts
Section 19.01. Notices. All notices, demands and other communications hereunder shall be effective only if given in writing and shall
be deemed given when (a) delivered in person, (b) delivered by private courier (with confirmation of delivery), (c) transmitted by facsimile
(with confirmation of transmission) or (d) five Business Days after being deposited in the United States mail, first-class, registered or certified,
return receipt requested, with postage paid. For purposes hereof, notices, demands and other communications shall be sent to the following (or
to such other address as the Seller or NYSERDA shall have furnished to the other party in writing):
To Seller:

Noble Wethersfield Windpark, LLC
c/o Noble Environmental Power, LLC
Attn: Thomas Swank, Vice President
8 Railroad Avenue
Essex, CT 06426

With a copy to:

Latham & Watkins, LLP
Attn: John Sachs
555 Eleventh Street, NW
Washington, DC 20004-1304

To NYSERDA:

NYSERDA
Attn: Office of General Counsel
17 Columbia Circle
Albany, New York 12203-6399

Section 19.02. Entire Agreement; Amendment. This Agreement embodies the entire agreement and understanding between
NYSERDA and the Seller and supersedes all prior agreements and understandings relating to the subject matter hereof. Except as otherwise
expressly provided for herein, this Agreement may be amended, modified, changed, waived, discharged or terminated only by an instrument
in writing, signed by the party against which enforcement of such amendment, modification, change, waiver, discharge or termination is
sought.
Section 19.03. Counterparts. This Agreement may be executed in counterparts each of which shall be deemed an original, but all of
which taken together shall constitute one and the same instrument.
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Article XX
Publicity
Section 20.01. Publicity. Seller and/or the Bid Facility owner will collaborate with NYSERDAs Communications Unit, or RPS
program staff, with regard to the preparation of any press release, public announcement, publication or media interview with respect to the
Parties entry into this Agreement or the subject matter thereof or which concerns NYSERDA or the RPS Program. Staff can be contacted by
calling 518-862-1090. In any such press release, public announcement publication, or media interview Seller and/or the Owner of the Bid
Facility and/or its employees shall credit NYSERDA and the funding participation of the Renewable Portfolio Standard in the activities of the
Bid Facility. Seller will not represent that positions taken or advanced by Seller represent the opinion or position of NYSERDA or the State of
New York.
Article XXI
Confidentiality
Section 21.01. In order to enable NYSERDA and the administrator of the NYS Environmental Disclosure Program to verify delivery
of RPS Attributes, NYSERDA will require the Seller to provide detailed monthly market accounting settlement or other pertinent data from
the administrator(s) of the energy market into which energy from the Bid Facility was delivered. Seller may also be required to waive
confidentiality, as to NYSERDA, for the direct transfer to NYSERDA by an energy market administrator of transactional and/or delivery
information and data pertinent to the verification of RPS Attribute creation and delivery.
Section 21.02. Freedom of Information Law. Seller acknowledges that NYSERDA is subject to and must comply with the
requirements of New Yorks Freedom of Information Law (FOIL; see Public Officers Law Article 6).
Section 21.03. Claim of Confidentiality. Information of any tangible form including any document that Seller wishes to be protected
from disclosure to third parties, including any information provided as a part of a Bid Proposal Package submitted in response to RFP 916,
must be marked Confidential or Proprietary at the time such information is provided to NYSERDA.
Section 21.04. Trade Secrets/Commercial Information. The FOIL Law (Public Officers Law § 87(d)(2)) provides an exception to
disclosure for records or portions thereof that are trade secrets or are submitted to an agency by a commercial enterprise or derived from
information obtained from a commercial enterprise and which if disclosed would cause substantial injury to the competitive position of the
subject enterprise. If NYSERDA receives a request from a third party for information or a document received from Seller and which has
been marked Confidential or Proprietary, NYSERDA will process such request under the procedures provided by NYSERDAs FOIL
regulations (see www.nyserda.org/About/NYSERDA.Regulations.pdf).
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IN WITNESS WHEREOF, the Parties hereto have caused this Agreement to be executed and delivered by their duly authorized
representatives.
Seller: Noble Wethersfield Windpark, LLC

NEW YORK STATE ENERGY RESEARCH
AND DEVELOPMENT AUTHORITY

By

By

Name
Title

/s/ Thomas F. Swank
Thomas F. Swank

/s/ Robert Callendar

Title VP for Programs

Vice President

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

STATE OF CONNECTICUT
COUNTY OF MIDDLESEX

)
) SS: ESSEX
)

On the 30th day of May, 2008, before me, the undersigned, personally appeared Thomas F. Swank, personally known to me or proved to me
on the basis of satisfactory evidence to be the individuals(s) whose name(s) is (are) subscribed to the within instrument and acknowledged to
me that he/she/they executed the same in his/her/their capacity(ies), and that by his/her/their signature(s) on the instrument, the individual(s),
or the person on behalf of which the individual(s) acted, executed the instrument.

/s/ Stephanie Kiem
Notary
STEPHANIE KIEM
NOTARY PUBLIC
MY COMMISSION EXPIRES DEC. 31, 2012
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Exhibit 10.46(a)
NOBLE ENVIRONMENTAL POWER, LLC
SUBSCRIPTION AGREEMENT
This Subscription Agreement (this Subscription Agreement), dated as of August 15, 2008, is made by and between Noble
Environmental Power, LLC, a Delaware limited liability company (the Company) and the undersigned (the Subscriber).
WHEREAS, pursuant to the terms and conditions of this Subscription Agreement and the Fifth Amended and Restated Limited
Liability Company Operating Agreement of the Company dated July 10, 2008, as amended from time to time (the Operating Agreement),
the Company desires to sell to the Subscriber and the Subscriber desires to purchase from the Company, the number of Series B Incentive
Units and Series B Performance Units (collectively, the Units) set forth opposite the Subscribers name on the attached Schedule A at a
price of $0.10 per Unit (the Subscription Price).
In consideration of the Companys issuance of the Subscribed Units (as defined below) in the Company to the Subscriber, upon the
terms and conditions set forth herein, the Subscriber hereby agrees and represents as follows:

SECTION 1. SUBSCRIPTION.
(a)

The Subscriber hereby subscribes for and agrees to purchase the number of Series B Incentive Units and Series B

Performance Units set forth opposite the Subscribers name on the attached Schedule A (the Subscribed Units).

(b)

Together with the execution and delivery of this Subscription Agreement, the Subscriber shall deliver to the

Company: (i) a check to the Company, payable to the order of the Company in the amount of the Subscription Price in payment for
the Subscribed Units; and (ii) copies of (A) the Operating Agreement, (B) the Amended and Restated Members Agreement of the
Company dated December 21, 2007, as amended from time to time (the Members Agreement), and (C) the Restricted Stock
Agreement by and between the Company and the Subscriber (the Restricted Stock Agreement), each duly executed by the
Subscriber. Upon the receipt by the Company of the Subscribers check in the amount of the Subscription Price, an executed copy of
this Subscription Agreement from the Subscriber, executed copies of the Operating Agreement, the Members Agreement and the
Restricted Stock Agreement and the execution of this Subscription Agreement by the Company, the Company shall, subject to the
terms of such documents, promptly issue the Subscribed Units to the Subscriber without further action.

(c)

The execution and delivery to the Company of this Subscription Agreement, along with those actions of the

Subscriber set forth in Section 1(b) of this Subscription Agreement, is required to occur in accordance with the terms of this
Subscription Agreement on or before July 11, 2008. Failure to so act by such time shall cause this Subscription Agreement to be null
and void and to have no further force or effect, and the Subscriber shall have no rights to the Subscribed Units or any rights
hereunder.
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SECTION 2. REPRESENTATIONS, WARRANTIES AND COVENANTS.
The Subscriber makes the following representations, warranties and covenants with the intent that the same may be relied upon in
determining the Subscribers suitability to become a Member of the Company with respect to the Subscribed Units and with the
understanding that the availability of exemptions from registration of the offering may depend upon the accuracy of such representations and
warranties. In consideration for receiving the opportunity to purchase the Subscribed Units, the Subscriber hereby represents, warrants and
covenants to the Company as follows:
(a)

Knowledge of Terms and Conditions. The Subscriber and the Subscribers attorneys, accountants and advisers

have had a reasonable opportunity to ask questions of and receive answers from the Company (or a person or persons acting on
behalf of the Company) concerning the terms and conditions of the offering of the Subscribed Units and to obtain information (to the
extent possessed or obtainable by the Company without unreasonable effort or expense) necessary to evaluate the merits of the
investment. All such questions have been answered to the full satisfaction of the Subscriber. The Subscriber acknowledges that no
oral representations have been made or information furnished to the Subscriber or the Subscribers attorneys, accountants or advisers
in connection with the offering of the Subscribed Units that is in any way inconsistent with this Subscription Agreement.

(b)

Risk Factors. The Subscriber understands that an investment in the Company involves significant risks. The

Subscriber is fully cognizant of and understands all of the risks related to the Company and the Subscribed Units.

(c)

Not a Registered Offering. The Subscriber understands that, in reliance upon the Subscribers representations,

warranties and covenants, neither the opportunity to purchase the Subscribed Units nor the sale of the Subscribed Units have been
registered under the Securities Act of 1933, as amended (the Act) or any applicable state securities laws, and are being offered and
sold pursuant to limited exemptions provided in Section 3(b) and/or Section 4(2) of the Act and all applicable state securities laws.
The Subscriber understands that no governmental agency has recommended or endorsed the Subscribed Units or made any finding or
determination relating to the adequacy or accuracy of the fairness for investment of the Subscribed Units. The Subscriber was not
offered or sold the Subscribed Units, directly or indirectly, by means of any form of general solicitation or general advertising,
including, without limitation, the following: (i) any advertisement, article, notice or other communication published in any
newspaper, magazine or similar medium or broadcast over television or radio; or (ii) any seminar or meeting whose attendees had
been invited by any general solicitation or general advertising.

(d)

Accredited Investor. The Subscriber is either an Accredited Investor within the meaning of Regulation D

promulgated under the Act or possesses sophistication, knowledge and experience in financial matters. In making this representation
and warranty, the Subscriber acknowledges that he has received and
2
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carefully reviewed the definition of Accredited Investor (as used in Regulation D), which is attached hereto as Schedule B and
incorporated herein by this reference.

(e)

Sophisticated Investor. The Subscriber expressly represents that: (i) the Subscriber has such knowledge and

experience in financial and business matters in general, and in investments of the type of an investment in the Company in particular,
that the Subscriber is capable of evaluating the merits and risks of the prospective investment; (ii) the Subscribers financial
condition is such that the Subscriber has no need for liquidity with respect to the Subscribers investment in the Company to satisfy
any existing or contemplated undertaking or indebtedness; (iii) the Subscriber is able to bear the economic risk of the Subscribers
investment in the Company for an indefinite period of time, including the risk of losing all of the Subscribers investment; (iv) the
Subscriber has no need for a current cash return with respect to the Subscribers investment in the Company; and (v) by reason of the
Subscribers knowledge and experience in business and financial matters, the Subscriber has acquired the capacity to protect his own
interest in investments of this nature and is capable of evaluating the risks, merits and other facets of the Subscribed Units.

(f)

Purchase for Investment. The Subscribed Units are being purchased solely for the Subscribers own account for

investment purposes only and not for the account of any other person and not for distribution, assignment or resale to others, and no
other person has a direct or indirect beneficial interest in the Subscribed Units.

(g)

Restrictions on Transfer. The Subscriber understands and agrees that in addition to those restrictions on

transferring the Subscribed Units imposed by the Operating Agreement, Members Agreement and Restricted Stock Agreement,
because neither the opportunity to purchase the Subscribed Units nor the sale of the Subscribed Units have been registered under
federal or state securities laws, the Subscribed Units may not at any time be sold or otherwise disposed of by the Subscriber unless
(i) such sale or disposal is permitted by the Operating Agreement, Members Agreement and Restricted Stock Agreement and (ii) the
Subscribed Units are registered under the Act or there is applicable to such sale or other disposition one of the limited exemptions
from registration set forth in the Act, the rules and regulations of the Securities and Exchange Commission thereunder, and under
applicable state law. The Subscriber further understands that the Company has no obligation or present intention to register the
Subscribed Units or to permit their sale other than in strict compliance with the Act, the Securities and Exchange Commission
rules and regulations thereunder and under applicable state law. The Subscriber understands that the Subscriber may not be able to
sell or dispose of the Subscribed Units and that there will be no public market for such Subscribed Units.

(h)

Tax Consequences of Investment. The Subscriber understands that the tax consequences of an investment in the

Subscribed Units depend upon the individual circumstances of the owner of such Subscribed Units and the fair market value of the
Subscribed Units on the date that the tax event occurs, which may be greater than the Subscription Price and may result in ordinary
income to the Subscriber. The Subscriber further understands that there can be no assurance that the Internal Revenue Code of
3
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1986, as amended, or the Treasury Regulations promulgated thereunder will not be amended or applied in such a manner as to
deprive the Subscriber of some or all of the tax benefits which the Subscriber might otherwise expect to receive from investment in
the Company. The Subscriber is ultimately liable and responsible for all taxes owed in connection with the Subscribed Units,
regardless of any action the Company takes with respect to any tax withholding obligations that arise in connection with the
Subscribed Units. Neither the Company nor any of its affiliates makes any representation or undertaking regarding the treatment of
any tax associated with the purchase or vesting of the Subscribed Units. The Company and its affiliates do not commit and are under
no obligation to structure the Subscribed Units to reduce or eliminate the Subscribers tax liability. Prior to any event in connection
with the Subscribed Units (e.g., vesting or the filing of an 83(b) election by the Subscriber) that the Company determines may result
in any tax withholding obligation, whether national, federal, state or local, including any employment tax obligation (the Tax
Withholding Obligation), the Subscriber shall make arrangements satisfactory to the Company for the satisfaction of any Tax
Withholding Obligation that arise in connection with his/her Subscribed Units. The Subscriber acknowledges and agrees that the
Company may refuse to issue any Subscribed Units to the Subscriber in the event the Subscriber fails to satisfy the Tax Withholding
Obligation when due. To the maximum extent permitted by law, the Company has the right to retain without notice from Subscribed
Units transferable to Subscriber upon vesting or from compensation payable to the Subscriber in cash or in common stock having a
value sufficient to satisfy the Tax Withholding Obligation.

(i)

Residence. The Subscriber, if an individual, is a bona fide resident of the state set forth in the address under his or

her name on Schedule A.

(j)

Confidential or Proprietary Information.

(I)

Except in connection with the faithful performance of the Subscribers duties as an employee of the

Company or any of its subsidiaries, or pursuant to Sections 2(j)(III) or (IV) of this Subscription Agreement, the Subscriber
will not, at any time during the Subscribers employment with the Company or thereafter, directly, indirectly or otherwise,
use, disseminate, disclose or publish, or use for the Subscribers benefit, or for the benefit of any person, firm, corporation
or other entity, any Confidential or Proprietary Information of or relating to the Company or any entity that directly or
indirectly controls, is controlled by or is under common control with the Company (along with the Company, the Company
Group; references to the Company Group contained in this Subscription Agreement shall refer both to each member of the
Company Group and the Company Group as a whole), nor shall the Subscriber deliver to any person, firm, corporation or
other entity any document, record, notebook, computer program or similar repository of or containing any such Confidential
or Proprietary Information. For purposes of this Subscription Agreement, Confidential or Proprietary Information
includes, without limitation: all trade secrets, intellectual property in the form of patents, trademarks and copyrights and
applications therefor, ideas, inventions, works, discoveries, improvements, information, documents, formulae, practices,
processes, methods, developments,
4
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source code, modifications, technology, techniques, data, programs, other know-how or materials, owned, developed or
possessed by the Company Group, whether in tangible or intangible form, information with respect to the Company
Groups operations, processes, products, inventions, business practices, finances, principals, vendors, suppliers, customers,
potential customers, marketing methods, costs, prices, contractual relationships, regulatory status, prospects and
compensation paid to employees or other terms of employment. The parties hereby stipulate and agree that as between them
the foregoing matters are important and material Confidential or Proprietary Information, which affect the successful
conduct of the businesses of the Company Group (and any successor or assignee of the Company Group).
(II)

Upon termination of the Subscribers employment with the Company, whether at the instance of the

Subscriber or the Company and for whatever reason, the Subscriber will promptly deliver to the Company all
correspondence, records, drawings, manuals, letters, notes, notebooks, computers, cell phones, reports, programs, data,
audio or videotapes (or other information contained on any digital information medium), plans, proposals, financial
documents, or any other documents or materials containing Confidential or Proprietary Information, information otherwise
owned by the Company Group, or information concerning the customers, business plans, marketing strategies, products or
processes of the Company Group. The Subscriber shall also return any materials or information received in connection with
the Subscribers employment with the Company Group from clients, prospects or vendors of the Company Group.
(III)

The Subscriber may respond to a lawful and valid subpoena or other legal process; provided, however, that

the Subscriber shall give the Company the earliest possible notice thereof, and shall, as much in advance of the return date
as possible, make available to the Company and its counsel the documents and other information sought. The Subscriber
shall assist such counsel at the Companys expense in resisting or otherwise responding to such subpoena or process.
(IV)

Nothing in this Subscription Agreement shall prohibit the Subscriber from (i) disclosing information and

documents when required by law, subpoena or court order (subject to the requirements of Section 2(j)(III) of this
Subscription Agreement); (ii) disclosing information that has been or is hereafter made public through no act or omission of
the Subscriber in violation of this Subscription Agreement or any other confidentiality obligation or duty owed to the
Company or the Company Group and through no act or omission of any other person which, to the knowledge of the
Subscriber, has any legally binding confidentiality obligation or duty to the Company or the Company Group;
(iii) disclosing information and documents to the Subscribers attorney or tax adviser for the purpose of securing legal or tax
advice; (iv) disclosing the post-employment restrictions in this Subscription Agreement in confidence to any potential new
employer; or (v) retaining, at any time, the Subscribers personal
5

correspondence, personal rolodex and documents related to the Subscribers own personal benefits, entitlements and
obligations.

(k)

Inventions. All rights to discoveries, inventions, documents, improvements and innovations (including all data and

records pertaining thereto) related to the business of the Company, whether or not patentable, copyrightable, registrable as a
trademark, or reduced to writing, that the Subscriber may discover, invent, improve, modify or originate during the Subscribers
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employment, either alone or with others and whether or not during working hours or by the use of the facilities of the Company
Group (Inventions), shall be the exclusive property of the Company Group. The Subscriber shall promptly disclose all Inventions
to the Company, shall execute at the request of the Company any assignments or other documents the Company may deem
reasonably necessary to protect or perfect the rights of the Company Group therein, and shall assist the Company Group, upon
reasonable request and at the Companys expense, in obtaining, defending and enforcing the Company Groups rights. The
Subscriber hereby appoints the Company as the Subscribers attorney-in-fact to execute on the Subscribers behalf any assignments
or other documents reasonably deemed necessary by the Company to protect or perfect the Company Groups rights to any
Inventions.

(l)

Non-Competition and Non-Solicitation.

(I)

While the Subscriber is employed by the Company or any of its subsidiaries for the period beginning on

the date of the Subscribers termination of employment with the Company or any of its subsidiaries for any reason and
ending six (6) months later, the Subscriber shall not directly or indirectly, individually or on behalf of any other person or
entity, manage, participate in, work for, consult with, render services for, or take an interest in (as an owner, stockholder,
partner or lender) any Competitor in an area of business in which Competitor directly competes or seeks to directly compete
with the Company Group.
(II)

For purposes of this Subscription Agreement, Competitor means any business, company or individual

which is in the business, or is actively seeking to be in the business, of developing, constructing, managing, owning or
operating wind energy projects in: (i) Connecticut; (ii) Maine; (iii) Michigan; (iv) New Hampshire; (v) New York;
(vi) Texas; (vii) Vermont; (viii) Wyoming; or (ix) any other state in the United States in which the Company Group
operates, or has been developing, wind energy projects within the twelve (12) months preceding the Subscribers
termination of employment.
(III)

While the Subscriber is employed by the Company Group and for a period of six (6) months following the

Subscribers termination of employment for whatever reason, the Subscriber shall not directly or indirectly, individually or
on behalf of any other person or entity:
(a)
divert or attempt to divert from the Company Group any business with any customer, partner or
other person with which the
6

Company Group had any business contact or association while the Subscriber was employed by the Company;
(b)
induce or attempt to induce any customer, partner or other person with which the Company
Group had any business contact or association to reduce or refrain from doing business with the Company Group;
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(c)
induce or attempt to induce, or cause, other than by means of any general solicitation by
advertisement or otherwise, any employee or consultant of the Company Group to terminate his or her employment
or relationship with the Company Group; or
(d)
recruit or hire, other than by means of any general solicitation by advertisement or otherwise, any
person who was an employee or consultant of the Company Group after his or her employment or relationship with
the Company Group has terminated, provided that in no event shall this clause prohibit the Subscriber from
engaging the services of well-established accounting, legal, consulting or financial services firms.
(m)

Non-Disparagement. The Subscriber agrees, while he is employed by the Company and thereafter, to refrain from

disparaging the Company Group, including any of their services, technologies or practices, or any of their directors, officers, agents,
employees, former employees, representatives or stockholders, either orally or in writing; provided, however, that nothing in the
foregoing shall preclude the Subscriber from making truthful statements that are required by applicable law, regulation or legal
process. The Company agrees, while the Subscriber is employed by the Company and thereafter, to refrain from disparaging the
Subscriber; provided, that the Companys agreement to this non-disparagement clause shall be limited to official statements issued
by the Company as an organization and statements of officers of the Company and members of the Board of Managers of the
Company (or similar governing body of the Company); provided, further, that nothing in the foregoing shall preclude the Company,
its officers or members of the Board of Managers of the Company (or similar governing body of the Company) from making truthful
statements that are required by applicable law, regulation or legal process.

(n)

Injunctive Relief; Other Agreements. The Subscriber acknowledges that a breach of the covenants contained in

Sections 2(g) and 2(j) through 2(m) of this Subscription Agreement will cause irreparable damage to the Company and its goodwill,
the exact amount of which will be difficult or impossible to ascertain, and that the remedies at law for any such breach will be
inadequate. Accordingly, the Subscriber agrees that in the event of a breach of any of the covenants contained in Sections 2(g) and
2(j) through 2(m) of this Subscription Agreement, in addition to any other remedy which may be available at law or in equity, the
Company will be entitled to specific performance and injunctive relief. The provisions in Sections 2(j) through (m) of this
Subscription Agreement are in addition to, and will in no way limit the application of,
7

any other covenant, restriction, undertaking, representation or warranty made by or in respect of the Subscriber to the Company in
any other agreement.

(o)

Representations, Warranties and Covenants. All of the representations, warranties and covenants set forth in this

Section 2 and as set forth in the Operating Agreement are true, accurate and complete as of the date hereof and shall be true, accurate
and complete as of the date of the acceptance hereof by the Company. If in any respect the representations, warranties and covenants
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shall not be true, complete and accurate prior thereto, the Subscriber will give written notice of that fact to the Company, specifying
which representations and warranties are not true and accurate and the reasons therefor.

SECTION 3. INDEMNIFICATION.
The Subscriber shall indemnify, defend and hold harmless the Company and its officers, employees, managers, members and agents
from and against all damages, losses, liabilities, costs and expenses (including, without limitation, reasonable attorneys fees) which they may
incur by reason of the failure of the Subscriber to fulfill any of the terms or conditions of this Subscription Agreement, by reason of any
misrepresentation made by the Subscriber or by reason of any breach of any representation or warranty made by the Subscriber herein.
SECTION 4. NONTRANSFERABILITY.
The Subscriber may not transfer or assign this Subscription Agreement or any of the Subscribers interest herein. Any transfer or
assignment of the Subscribed Units acquired pursuant hereto shall be made only in accordance with all applicable laws and the Operating
Agreement, Members Agreement and Restricted Stock Agreement. As evidence of certain of the restrictions on transfer, the following
legends will be placed on the certificates, if any, evidencing the Subscribed Units:
THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE BEEN ACQUIRED FOR INVESTMENT AND
HAVE NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED, OR
ANY STATE SECURITIES OR BLUE SKY LAWS. THESE SECURITIES MAY NOT BE SOLD OR TRANSFERRED
IN THE ABSENCE OF SUCH REGISTRATION OR AN EXEMPTION THEREFROM UNDER SAID ACT OR LAWS.
SECTION 5. IRREVOCABILITY; BINDING ON SUCCESSORS AND ASSIGNS.
The Subscriber may not cancel, terminate or revoke this Subscription Agreement or any agreement made by it hereunder. This
Subscription Agreement shall survive the bankruptcy or dissolution of the Subscriber and shall be binding upon the Subscribers successors
and assigns. The Subscriber further acknowledges and agrees that the Company may, in its sole discretion and for any reason whatsoever,
reject the Subscribers subscription to purchase the Subscribed Units pursuant to the terms of this Subscription Agreement. For the avoidance
of doubt, this Subscription Agreement shall survive a conversion of the Company into a corporation as
8

contemplated by the Operating Agreement, and any conversion of the Subscribed Units into Conversion Shares (as such term is used and
defined in the Operating Agreement).
SECTION 6. ENTIRE AGREEMENT.
This Subscription Agreement, the Operating Agreement, the Members Agreement and the Restricted Stock Agreement, including all
exhibits thereto, constitute the entire agreement among the parties hereto with respect to the subject matter hereof. This Subscription
Agreement may be amended only by a writing executed by the parties hereto.
SECTION 7. GOVERNING LAW; JURISDICTION; WAIVER OF JURY TRIAL.
This Subscription Agreement hereby incorporates by reference Section 26 of the Operating Agreement; provided, that references to
Agreement in such section shall instead refer to this Subscription Agreement for purposes of such sections use in this Subscription
Agreement.
SECTION 8. COUNTERPARTS.
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This Subscription Agreement may be executed in any number of original or facsimile counterparts, and each such counterpart hereof
shall be deemed to be an original instrument, but all such counterparts together shall constitute one agreement.
SECTION 9. EXPENSES.
Notwithstanding Section 35 of the Operating Agreement or Section 2.9 of the Members Agreement, the Subscriber shall be
responsible for all of his or her expenses including any fees, disbursements and other charges of counsel, incurred in connection with the
preparation, execution and delivery of this Subscription Agreement and the consummation of the transactions contemplated hereby.
SECTION 10. CONSENT OF SPOUSES.
If requested by the Company, the Subscriber shall cause his or her spouse to execute and deliver a separate consent and agreement
substantially in the form attached as Schedule C hereto (a Spousal Consent), and deliver such executed Spousal Consent to the Company
within ten (10) business days of such request by the Company. The signature of a spouse on a Spousal Consent shall not be construed as
making such spouse a Member of the Company or a party to this Subscription Agreement, the Operating Agreement, the Members
Agreement or the Restricted Stock Agreement except as may otherwise be set forth in the Spousal Consent. Each Member who is an
individual will certify his or her marital status to the Company at the Companys request.
SECTION 11. FURTHER ASSURANCES.
Each party hereto shall do and perform or cause to be done and performed all such further acts and things and shall execute and
deliver all such other agreements, certificates, instruments, and documents as any other party hereto reasonably may request in order to carry
out the
9

provisions of this Subscription Agreement and the consummation of the transactions contemplated hereby. Such further actions shall
explicitly include, at the Companys request, the Subscribers obligation to execute an additional agreement without further consideration
setting forth the representations, warranties and covenants of the Subscriber in Section 2 of this Subscription Agreement.
[Remainder of page intentionally left blank. Next page is signature page.]
10

The undersigned has executed this Subscription Agreement as of the date first set forth above.

Name: [Subscriber]

Accepted and Approved:
NOBLE ENVIRONMENTAL POWER, LLC

By:
Name: Walter Q. Howard
Title: Chief Executive Officer and Manager
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[Signature Page to Subscription Agreement]

Schedule A
Subscribed Units Purchased by the Subscriber
Subscriber:

[Name]

Address:

[Address]

NUMBER OF UNITS

CAPITAL

PURCHASED

CONTRIBUTION

UNIT TYPE

Series B Incentive Units
Series B Performance Units
GRAND TOTAL:
A-1

Schedule B
Definition of Accredited Investor
An accredited investor means any person who comes within any of the following categories, or who the Company reasonably
believes comes within any of the following categories, at the time of the sale of the securities to that person:
(1)
Any bank as defined in section 3(a)(2) of the Act, or any savings and loan association or other institution as defined in
section 3(a)(5)(A) of the Act whether acting in its individual or fiduciary capacity; any broker or dealer registered pursuant to section 15 of the
Securities Exchange Act of 1934; any insurance company as defined in section 2(13) of the Act; any investment company registered under the
Investment Company Act of 1940 or a business development company as defined in section 2(a)(48) of that Act; any Small Business
Investment Company licensed by the U.S. Small Business Administration under section 301(c) or (d) of the Small Business Investment Act of
1958; any plan established and maintained by a state, its political subdivisions, or any agency or instrumentality of a state or its political
subdivisions, for the benefit of its employees, if such plan has total assets in excess of $5,000,000; any employee benefit plan within the
meaning of the Employee Retirement Income Security Act of 1974 if the investment decision is made by a plan fiduciary, as defined in
section 3(21) of such act, which is either a bank, savings and loan association, insurance company, or registered investment adviser, or if the
employee benefit plan has total assets in excess of $5,000,000 or, if a self-directed plan, with investment decisions made solely by persons that
are accredited investors;
(2)
amended;

Any private business development company as defined in section 202(a)(22) of the Investment Advisers Act of 1940, as

(3)
Any organization described in section 501(c)(3) of the Internal Revenue Code, corporation, Massachusetts or similar
business trust, or partnership, not formed for the specific purpose of acquiring the Subscribed Units offered, with total assets in excess of
$5,000,000;
(4)
Any director, executive officer, or general partner of the Company, or any director, executive officer, or general partner of a
general partner of the Company;
(5)
Any natural person whose individual net worth, or joint net worth with that persons spouse, at the time of his purchase
exceeds $1,000,000;
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

(6)
Any natural person who had an individual income in excess of $200,000 in each of the two most recent years or joint income
with that persons spouse in excess of $300,000 in each of those years and has a reasonable expectation of reaching the same income level in
the current year;
(7)
Any trust, with total assets in excess of $5,000,000, not formed for the specific purpose of acquiring the Subscribed Units
offered, whose purchase is directed by a sophisticated person as described in 17 C.F.R. § 230.506(b)(2)(ii); and
(8)

Any entity in which all of the equity owners are accredited investors.
B-1

Schedule C
Spousal Consent
Dated
Reference is hereby made to (a) the Amended and Restated Members Agreement, dated December 21, 2007 (as amended from time
to time, the Members Agreement), among Noble Environmental Power, LLC, a Delaware limited liability company (the Company) and
the Unitholders identified therein and (b) the Fifth Amended and Restated Limited Liability Company Operating Agreement, dated July 10,
2008, among the Company and the parties signatory thereto (as amended from time to time, the Operating Agreement). Capitalized terms
used herein but not otherwise defined shall have the meaning ascribed thereto in the Members Agreement.
This Spousal Consent is being delivered pursuant to Section 4.10 of the Members Agreement and Section 31 of the Operating
Agreement, copies of which have been made available to the undersigned (Spouse). Spouse, as the spouse of
(the Relevant Member), consents to all of the provisions of the Operating Agreement and the Members Agreement and to the extent that
Spouse may lawfully do so, Spouse confirms that the Relevant Member may act alone with respect to all matters in connection with the
Operating Agreement and the Members Agreement. Spouse also confirms that the Relevant Member may enter into agreements pursuant to
the Operating Agreement and the Members Agreement and consent to and execute amendments thereof, without further signature or consent
of, or notice to, Spouse. Spouse further agrees that he /she will not take any action to oppose or otherwise hinder the operation of the
provisions of the Operating Agreement and the Members Agreement.
To the extent of any property interest that Spouse may have in the Units of the Company held by the Relevant Member, Spouse
consents to be bound by the terms of the Operating Agreement and the Members Agreement, including, without limitation, restrictions on
transfer and obligations to sell set forth therein.

Name of Spouse:
C-1
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Exhibit 10.46(b)
SCHEDULE OF PURCHASERS
Subscribed Units Purchased by the Subscriber Pursuant to the Subscription Agreement
dated August 15, 2008
Number of

Subscriber

Hinckley, Charles
Charles C. Hinckley 2006 Trust
Ellen Ann Hinckley 2006 Trust
Hinckley Family 2006 Trust
Dyment, Neil
Fricchione, Robert
Goldstein, Barry
Grisaru, Elizabeth
Mann, C. Kay
Quirke, John
The Quirke Downes Trust
The Quirke Family Trust
Swank, Thomas
Wood, Jeffrey

Number of

Series B

Capital Contribution

Series B

Incentive

for Series B Incentive

Performance

for Series B

Units

Units

Units

Performance Units

4,979.00
28,486.00
1,038.00
1,038.00
3,805.00
2,333.00
500.00
2,100.00
10,000.00
23,991.00
1,050.00
10,500.00
22,141.00
5,148.00

497.90
2,848.60
103.80
103.80
380.50
233.30
50.00
210.00
1,000.00
2,399.10
105.00
1,050.00
2,214.10
514.80
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2,208.00
14,539.00
512.00
512.00
1,436.00
1,167.00
500.00
1,050.00
5,000.00
10,663.00
646.00
6,462.00
11,390.00
2,740.00

Capital Contribution

220.80
1,453.90
51.20
51.20
143.60
116.70
50.00
105.00
500.00
1,066.30
64.60
646.20
1,139.00
274.00

Exhibit 10.47(a)
NOBLE ENVIRONMENTAL POWER, LLC
SUBSCRIPTION AGREEMENT
This Subscription Agreement (this Subscription Agreement), dated as of August 15, 2008, is made by and between Noble
Environmental Power, LLC, a Delaware limited liability company (the Company) and the undersigned (the Subscriber).
WHEREAS, pursuant to the terms and conditions of this Subscription Agreement and the Fifth Amended and Restated Limited
Liability Company Operating Agreement of the Company dated July 10, 2008, as amended from time to time (the Operating Agreement),
the Company desires to sell to the Subscriber and the Subscriber desires to purchase from the Company, the number of Series A Incentive
Units, Series A Performance Units, Series B Incentive Units and Series B Performance Units (collectively, the Units) set forth opposite the
Subscribers name on the attached Schedule A at a price of $0.10 per Unit (the Subscription Price).
In consideration of the Companys issuance of the Subscribed Units (as defined below) in the Company to the Subscriber, upon the
terms and conditions set forth herein, the Subscriber hereby agrees and represents as follows:

SECTION 1. SUBSCRIPTION.
(a)

The Subscriber hereby subscribes for and agrees to purchase the number of Series A Incentive Units, Series A

Performance Units, Series B Incentive Units and Series B Performance Units set forth opposite the Subscribers name on the
attached Schedule A (the Subscribed Units).

(b)

Together with the execution and delivery of this Subscription Agreement, the Subscriber shall deliver to the

Company: (i) a check to the Company, payable to the order of the Company in the amount of the Subscription Price in payment for
the Subscribed Units; and (ii) copies of (A) the Operating Agreement, (B) the Amended and Restated Members Agreement of the
Company dated December 21, 2007, as amended from time to time (the Members Agreement), and (C) the Restricted Stock
Agreement by and between the Company and the Subscriber (the Restricted Stock Agreement), each duly executed by the
Subscriber. Upon the receipt by the Company of the Subscribers check in the amount of the Subscription Price, an executed copy of
this Subscription Agreement from the Subscriber, executed copies of the Operating Agreement, the Members Agreement and the
Restricted Stock Agreement and the execution of this Subscription Agreement by the Company, the Company shall, subject to the
terms of such documents, promptly issue the Subscribed Units to the Subscriber without further action.

(c)

The execution and delivery to the Company of this Subscription Agreement, along with those actions of the

Subscriber set forth in Section 1(b) of this Subscription Agreement, is required to occur in accordance with the terms of this
Subscription Agreement on or before July 11, 2008. Failure to so act by such time shall cause this Subscription Agreement to be null
and void and to have no further force or
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effect, and the Subscriber shall have no rights to the Subscribed Units or any rights hereunder.

SECTION 2. REPRESENTATIONS, WARRANTIES AND COVENANTS.
The Subscriber makes the following representations, warranties and covenants with the intent that the same may be relied upon in
determining the Subscribers suitability to become a Member of the Company with respect to the Subscribed Units and with the
understanding that the availability of exemptions from registration of the offering may depend upon the accuracy of such representations and
warranties. In consideration for receiving the opportunity to purchase the Subscribed Units, the Subscriber hereby represents, warrants and
covenants to the Company as follows:
(a)

Knowledge of Terms and Conditions. The Subscriber and the Subscribers attorneys, accountants and advisers

have had a reasonable opportunity to ask questions of and receive answers from the Company (or a person or persons acting on
behalf of the Company) concerning the terms and conditions of the offering of the Subscribed Units and to obtain information (to the
extent possessed or obtainable by the Company without unreasonable effort or expense) necessary to evaluate the merits of the
investment. All such questions have been answered to the full satisfaction of the Subscriber. The Subscriber acknowledges that no
oral representations have been made or information furnished to the Subscriber or the Subscribers attorneys, accountants or advisers
in connection with the offering of the Subscribed Units that is in any way inconsistent with this Subscription Agreement.

(b)

Risk Factors. The Subscriber understands that an investment in the Company involves significant risks. The

Subscriber is fully cognizant of and understands all of the risks related to the Company and the Subscribed Units.

(c)

Not a Registered Offering. The Subscriber understands that, in reliance upon the Subscribers representations,

warranties and covenants, neither the opportunity to purchase the Subscribed Units nor the sale of the Subscribed Units have been
registered under the Securities Act of 1933, as amended (the Act) or any applicable state securities laws, and are being offered and
sold pursuant to limited exemptions provided in Section 3(b) and/or Section 4(2) of the Act and all applicable state securities laws.
The Subscriber understands that no governmental agency has recommended or endorsed the Subscribed Units or made any finding or
determination relating to the adequacy or accuracy of the fairness for investment of the Subscribed Units. The Subscriber was not
offered or sold the Subscribed Units, directly or indirectly, by means of any form of general solicitation or general advertising,
including, without limitation, the following: (i) any advertisement, article, notice or other communication published in any
newspaper, magazine or similar medium or broadcast over television or radio; or (ii) any seminar or meeting whose attendees had
been invited by any general solicitation or general advertising.

(d)

Accredited Investor. The Subscriber is either an Accredited Investor within the meaning of Regulation D

promulgated under the Act or possesses
2
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sophistication, knowledge and experience in financial matters. In making this representation and warranty, the Subscriber
acknowledges that he has received and carefully reviewed the definition of Accredited Investor (as used in Regulation D), which is
attached hereto as Schedule B and incorporated herein by this reference.

(e)

Sophisticated Investor. The Subscriber expressly represents that: (i) the Subscriber has such knowledge and

experience in financial and business matters in general, and in investments of the type of an investment in the Company in particular,
that the Subscriber is capable of evaluating the merits and risks of the prospective investment; (ii) the Subscribers financial
condition is such that the Subscriber has no need for liquidity with respect to the Subscribers investment in the Company to satisfy
any existing or contemplated undertaking or indebtedness; (iii) the Subscriber is able to bear the economic risk of the Subscribers
investment in the Company for an indefinite period of time, including the risk of losing all of the Subscribers investment; (iv) the
Subscriber has no need for a current cash return with respect to the Subscribers investment in the Company; and (v) by reason of the
Subscribers knowledge and experience in business and financial matters, the Subscriber has acquired the capacity to protect his own
interest in investments of this nature and is capable of evaluating the risks, merits and other facets of the Subscribed Units.

(f)

Purchase for Investment. The Subscribed Units are being purchased solely for the Subscribers own account for

investment purposes only and not for the account of any other person and not for distribution, assignment or resale to others, and no
other person has a direct or indirect beneficial interest in the Subscribed Units.

(g)

Restrictions on Transfer. The Subscriber understands and agrees that in addition to those restrictions on

transferring the Subscribed Units imposed by the Operating Agreement, Members Agreement and Restricted Stock Agreement,
because neither the opportunity to purchase the Subscribed Units nor the sale of the Subscribed Units have been registered under
federal or state securities laws, the Subscribed Units may not at any time be sold or otherwise disposed of by the Subscriber unless
(i) such sale or disposal is permitted by the Operating Agreement, Members Agreement and Restricted Stock Agreement and (ii) the
Subscribed Units are registered under the Act or there is applicable to such sale or other disposition one of the limited exemptions
from registration set forth in the Act, the rules and regulations of the Securities and Exchange Commission thereunder, and under
applicable state law. The Subscriber further understands that the Company has no obligation or present intention to register the
Subscribed Units or to permit their sale other than in strict compliance with the Act, the Securities and Exchange Commission
rules and regulations thereunder and under applicable state law. The Subscriber understands that the Subscriber may not be able to
sell or dispose of the Subscribed Units and that there will be no public market for such Subscribed Units.

(h)

Tax Consequences of Investment. The Subscriber understands that the tax consequences of an investment in the

Subscribed Units depend upon the individual circumstances of the owner of such Subscribed Units and the fair market value of the
Subscribed Units on the date that the tax event occurs, which may be greater than the
3
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Subscription Price and may result in ordinary income to the Subscriber. The Subscriber further understands that there can be no
assurance that the Internal Revenue Code of 1986, as amended, or the Treasury Regulations promulgated thereunder will not be
amended or applied in such a manner as to deprive the Subscriber of some or all of the tax benefits which the Subscriber might
otherwise expect to receive from investment in the Company. The Subscriber is ultimately liable and responsible for all taxes owed in
connection with the Subscribed Units, regardless of any action the Company takes with respect to any tax withholding obligations
that arise in connection with the Subscribed Units. Neither the Company nor any of its affiliates makes any representation or
undertaking regarding the treatment of any tax associated with the purchase or vesting of the Subscribed Units. The Company and its
affiliates do not commit and are under no obligation to structure the Subscribed Units to reduce or eliminate the Subscribers tax
liability. Prior to any event in connection with the Subscribed Units (e.g., vesting or the filing of an 83(b) election by the Subscriber)
that the Company determines may result in any tax withholding obligation, whether national, federal, state or local, including any
employment tax obligation (the Tax Withholding Obligation), the Subscriber shall make arrangements satisfactory to the Company
for the satisfaction of any Tax Withholding Obligation that arise in connection with his/her Subscribed Units. The Subscriber
acknowledges and agrees that the Company may refuse to issue any Subscribed Units to the Subscriber in the event the Subscriber
fails to satisfy the Tax Withholding Obligation when due. To the maximum extent permitted by law, the Company has the right to
retain without notice from Subscribed Units transferable to Subscriber upon vesting or from compensation payable to the Subscriber
in cash or in common stock having a value sufficient to satisfy the Tax Withholding Obligation.

(i)

Residence. The Subscriber, if an individual, is a bona fide resident of the state set forth in the address under his or

her name on Schedule A.

(j)

Confidential or Proprietary Information.

(I)

Except in connection with the faithful performance of the Subscribers duties as an employee of the

Company or any of its subsidiaries, or pursuant to Sections 2(j)(III) or (IV) of this Subscription Agreement, the Subscriber
will not, at any time during the Subscribers employment with the Company or thereafter, directly, indirectly or otherwise,
use, disseminate, disclose or publish, or use for the Subscribers benefit, or for the benefit of any person, firm, corporation
or other entity, any Confidential or Proprietary Information of or relating to the Company or any entity that directly or
indirectly controls, is controlled by or is under common control with the Company (along with the Company, the Company
Group; references to the Company Group contained in this Subscription Agreement shall refer both to each member of the
Company Group and the Company Group as a whole), nor shall the Subscriber deliver to any person, firm, corporation or
other entity any document, record, notebook, computer program or similar repository of or containing any such Confidential
or Proprietary Information. For purposes of this Subscription Agreement, Confidential or Proprietary Information
includes, without limitation: all trade secrets, intellectual property in the form of patents, trademarks and copyrights and
4
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applications therefor, ideas, inventions, works, discoveries, improvements, information, documents, formulae, practices,
processes, methods, developments, source code, modifications, technology, techniques, data, programs, other know-how or
materials, owned, developed or possessed by the Company Group, whether in tangible or intangible form, information with
respect to the Company Groups operations, processes, products, inventions, business practices, finances, principals,
vendors, suppliers, customers, potential customers, marketing methods, costs, prices, contractual relationships, regulatory
status, prospects and compensation paid to employees or other terms of employment. The parties hereby stipulate and agree
that as between them the foregoing matters are important and material Confidential or Proprietary Information, which affect
the successful conduct of the businesses of the Company Group (and any successor or assignee of the Company Group).
(II)

Upon termination of the Subscribers employment with the Company, whether at the instance of the

Subscriber or the Company and for whatever reason, the Subscriber will promptly deliver to the Company all
correspondence, records, drawings, manuals, letters, notes, notebooks, computers, cell phones, reports, programs, data,
audio or videotapes (or other information contained on any digital information medium), plans, proposals, financial
documents, or any other documents or materials containing Confidential or Proprietary Information, information otherwise
owned by the Company Group, or information concerning the customers, business plans, marketing strategies, products or
processes of the Company Group. The Subscriber shall also return any materials or information received in connection with
the Subscribers employment with the Company Group from clients, prospects or vendors of the Company Group.
(III)

The Subscriber may respond to a lawful and valid subpoena or other legal process; provided, however, that

the Subscriber shall give the Company the earliest possible notice thereof, and shall, as much in advance of the return date
as possible, make available to the Company and its counsel the documents and other information sought. The Subscriber
shall assist such counsel at the Companys expense in resisting or otherwise responding to such subpoena or process.
(IV)

Nothing in this Subscription Agreement shall prohibit the Subscriber from (i) disclosing information and

documents when required by law, subpoena or court order (subject to the requirements of Section 2(j)(III) of this
Subscription Agreement); (ii) disclosing information that has been or is hereafter made public through no act or omission of
the Subscriber in violation of this Subscription Agreement or any other confidentiality obligation or duty owed to the
Company or the Company Group and through no act or omission of any other person which, to the knowledge of the
Subscriber, has any legally binding confidentiality obligation or duty to the Company or the Company Group;
(iii) disclosing information and documents to the Subscribers attorney or tax adviser for the purpose of securing legal or tax
advice; (iv) disclosing the
5

post-employment restrictions in this Subscription Agreement in confidence to any potential new employer; or (v) retaining,
at any time, the Subscribers personal correspondence, personal rolodex and documents related to the Subscribers own
personal benefits, entitlements and obligations.

(k)

Inventions. All rights to discoveries, inventions, documents, improvements and innovations (including all data and

records pertaining thereto) related to the business of the Company, whether or not patentable, copyrightable, registrable as a

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

trademark, or reduced to writing, that the Subscriber may discover, invent, improve, modify or originate during the Subscribers
employment, either alone or with others and whether or not during working hours or by the use of the facilities of the Company
Group (Inventions), shall be the exclusive property of the Company Group. The Subscriber shall promptly disclose all Inventions
to the Company, shall execute at the request of the Company any assignments or other documents the Company may deem
reasonably necessary to protect or perfect the rights of the Company Group therein, and shall assist the Company Group, upon
reasonable request and at the Companys expense, in obtaining, defending and enforcing the Company Groups rights. The
Subscriber hereby appoints the Company as the Subscribers attorney-in-fact to execute on the Subscribers behalf any assignments
or other documents reasonably deemed necessary by the Company to protect or perfect the Company Groups rights to any
Inventions.

(l)

Non-Competition and Non-Solicitation.

(I)

While the Subscriber is employed by the Company or any of its subsidiaries for the period beginning on

the date of the Subscribers termination of employment with the Company or any of its subsidiaries for any reason and
ending six (6) months later, the Subscriber shall not directly or indirectly, individually or on behalf of any other person or
entity, manage, participate in, work for, consult with, render services for, or take an interest in (as an owner, stockholder,
partner or lender) any Competitor in an area of business in which Competitor directly competes or seeks to directly compete
with the Company Group.
(II)

For purposes of this Subscription Agreement, Competitor means any business, company or individual

which is in the business, or is actively seeking to be in the business, of developing, constructing, managing, owning or
operating wind energy projects in: (i) Connecticut; (ii) Maine; (iii) Michigan; (iv) New Hampshire; (v) New York;
(vi) Texas; (vii) Vermont; (viii) Wyoming; or (ix) any other state in the United States in which the Company Group
operates, or has been developing, wind energy projects within the twelve (12) months preceding the Subscribers
termination of employment.
(III)

While the Subscriber is employed by the Company Group and for a period of six (6) months following the

Subscribers termination of employment for whatever reason, the Subscriber shall not directly or indirectly, individually or
on behalf of any other person or entity:
6

(a)
divert or attempt to divert from the Company Group any business with any customer, partner or
other person with which the Company Group had any business contact or association while the Subscriber was
employed by the Company;
(b)
induce or attempt to induce any customer, partner or other person with which the Company
Group had any business contact or association to reduce or refrain from doing business with the Company Group;
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(c)
induce or attempt to induce, or cause, other than by means of any general solicitation by
advertisement or otherwise, any employee or consultant of the Company Group to terminate his or her employment
or relationship with the Company Group; or
(d)
recruit or hire, other than by means of any general solicitation by advertisement or otherwise, any
person who was an employee or consultant of the Company Group after his or her employment or relationship with
the Company Group has terminated, provided that in no event shall this clause prohibit the Subscriber from
engaging the services of well-established accounting, legal, consulting or financial services firms.
(m)

Non-Disparagement. The Subscriber agrees, while he is employed by the Company and thereafter, to refrain from

disparaging the Company Group, including any of their services, technologies or practices, or any of their directors, officers, agents,
employees, former employees, representatives or stockholders, either orally or in writing; provided, however, that nothing in the
foregoing shall preclude the Subscriber from making truthful statements that are required by applicable law, regulation or legal
process. The Company agrees, while the Subscriber is employed by the Company and thereafter, to refrain from disparaging the
Subscriber; provided, that the Companys agreement to this non-disparagement clause shall be limited to official statements issued
by the Company as an organization and statements of officers of the Company and members of the Board of Managers of the
Company (or similar governing body of the Company); provided, further, that nothing in the foregoing shall preclude the Company,
its officers or members of the Board of Managers of the Company (or similar governing body of the Company) from making truthful
statements that are required by applicable law, regulation or legal process.

(n)

Injunctive Relief; Other Agreements. The Subscriber acknowledges that a breach of the covenants contained in

Sections 2(g) and 2(j) through 2(m) of this Subscription Agreement will cause irreparable damage to the Company and its goodwill,
the exact amount of which will be difficult or impossible to ascertain, and that the remedies at law for any such breach will be
inadequate. Accordingly, the Subscriber agrees that in the event of a breach of any of the covenants contained in Sections 2(g) and
2(j) through 2(m) of this Subscription Agreement, in addition to any other remedy which may be available at law or in equity, the
Company will be entitled to specific
7

performance and injunctive relief. The provisions in Sections 2(j) through (m) of this Subscription Agreement are in addition to, and
will in no way limit the application of, any other covenant, restriction, undertaking, representation or warranty made by or in respect
of the Subscriber to the Company in any other agreement.

(o)

Representations, Warranties and Covenants. All of the representations, warranties and covenants set forth in this

Section 2 and as set forth in the Operating Agreement are true, accurate and complete as of the date hereof and shall be true, accurate
and complete as of the date of the acceptance hereof by the Company. If in any respect the representations, warranties and covenants
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shall not be true, complete and accurate prior thereto, the Subscriber will give written notice of that fact to the Company, specifying
which representations and warranties are not true and accurate and the reasons therefor.

SECTION 3. INDEMNIFICATION.
The Subscriber shall indemnify, defend and hold harmless the Company and its officers, employees, managers, members and agents
from and against all damages, losses, liabilities, costs and expenses (including, without limitation, reasonable attorneys fees) which they may
incur by reason of the failure of the Subscriber to fulfill any of the terms or conditions of this Subscription Agreement, by reason of any
misrepresentation made by the Subscriber or by reason of any breach of any representation or warranty made by the Subscriber herein.
SECTION 4. NONTRANSFERABILITY.
The Subscriber may not transfer or assign this Subscription Agreement or any of the Subscribers interest herein. Any transfer or
assignment of the Subscribed Units acquired pursuant hereto shall be made only in accordance with all applicable laws and the Operating
Agreement, Members Agreement and Restricted Stock Agreement. As evidence of certain of the restrictions on transfer, the following
legends will be placed on the certificates, if any, evidencing the Subscribed Units:
THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE BEEN ACQUIRED FOR INVESTMENT AND
HAVE NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED, OR
ANY STATE SECURITIES OR BLUE SKY LAWS. THESE SECURITIES MAY NOT BE SOLD OR TRANSFERRED
IN THE ABSENCE OF SUCH REGISTRATION OR AN EXEMPTION THEREFROM UNDER SAID ACT OR LAWS.
SECTION 5. IRREVOCABILITY; BINDING ON SUCCESSORS AND ASSIGNS.
The Subscriber may not cancel, terminate or revoke this Subscription Agreement or any agreement made by it hereunder. This
Subscription Agreement shall survive the bankruptcy or dissolution of the Subscriber and shall be binding upon the Subscribers successors
and assigns. The Subscriber further acknowledges and agrees that the Company may, in its sole discretion and for any reason whatsoever,
reject the Subscribers subscription to purchase the Subscribed Units pursuant to the terms of this Subscription Agreement. For the avoidance
of doubt, this
8

Subscription Agreement shall survive a conversion of the Company into a corporation as contemplated by the Operating Agreement, and any
conversion of the Subscribed Units into Conversion Shares (as such term is used and defined in the Operating Agreement).
SECTION 6. ENTIRE AGREEMENT.
This Subscription Agreement, the Operating Agreement, the Members Agreement and the Restricted Stock Agreement, including all
exhibits thereto, constitute the entire agreement among the parties hereto with respect to the subject matter hereof. This Subscription
Agreement may be amended only by a writing executed by the parties hereto.
SECTION 7. GOVERNING LAW; JURISDICTION; WAIVER OF JURY TRIAL.
This Subscription Agreement hereby incorporates by reference Section 26 of the Operating Agreement; provided, that references to
Agreement in such section shall instead refer to this Subscription Agreement for purposes of such sections use in this Subscription
Agreement.
SECTION 8. COUNTERPARTS.
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This Subscription Agreement may be executed in any number of original or facsimile counterparts, and each such counterpart hereof
shall be deemed to be an original instrument, but all such counterparts together shall constitute one agreement.
SECTION 9. EXPENSES.
Notwithstanding Section 35 of the Operating Agreement or Section 2.9 of the Members Agreement, the Subscriber shall be
responsible for all of his or her expenses including any fees, disbursements and other charges of counsel, incurred in connection with the
preparation, execution and delivery of this Subscription Agreement and the consummation of the transactions contemplated hereby.
SECTION 10. CONSENT OF SPOUSES.
If requested by the Company, the Subscriber shall cause his or her spouse to execute and deliver a separate consent and agreement
substantially in the form attached as Schedule C hereto (a Spousal Consent), and deliver such executed Spousal Consent to the Company
within ten (10) business days of such request by the Company. The signature of a spouse on a Spousal Consent shall not be construed as
making such spouse a Member of the Company or a party to this Subscription Agreement, the Operating Agreement, the Members
Agreement or the Restricted Stock Agreement except as may otherwise be set forth in the Spousal Consent. Each Member who is an
individual will certify his or her marital status to the Company at the Companys request.
SECTION 11. FURTHER ASSURANCES.
Each party hereto shall do and perform or cause to be done and performed all such further acts and things and shall execute and
deliver all such other agreements, certificates, instruments,
9

and documents as any other party hereto reasonably may request in order to carry out the provisions of this Subscription Agreement and the
consummation of the transactions contemplated hereby. Such further actions shall explicitly include, at the Companys request, the
Subscribers obligation to execute an additional agreement without further consideration setting forth the representations, warranties and
covenants of the Subscriber in Section 2 of this Subscription Agreement.
[Remainder of page intentionally left blank. Next page is signature page.]
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The undersigned has executed this Subscription Agreement as of the date first set forth above.

Name: [Subscriber]

Accepted and Approved:
NOBLE ENVIRONMENTAL POWER, LLC

By:
Name: Walter Q. Howard
Title: Chief Executive Officer and Manager
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
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[Signature Page to Subscription Agreement]

Schedule A
Subscribed Units Purchased by the Subscriber
Subscriber:

[Name]

Address:

[Address]
NUMBER OF UNITS

CAPITAL

PURCHASED

CONTRIBUTION

UNIT TYPE

Series A Incentive Units
Series A Performance Units
Total Series A Units:
Series B Incentive Units
Series B Performance Units
Total Series B Units:
GRAND TOTAL:
A-1

Schedule B
Definition of Accredited Investor
An accredited investor means any person who comes within any of the following categories, or who the Company reasonably
believes comes within any of the following categories, at the time of the sale of the securities to that person:
(1)
Any bank as defined in section 3(a)(2) of the Act, or any savings and loan association or other institution as defined in
section 3(a)(5)(A) of the Act whether acting in its individual or fiduciary capacity; any broker or dealer registered pursuant to section 15 of the
Securities Exchange Act of 1934; any insurance company as defined in section 2(13) of the Act; any investment company registered under the
Investment Company Act of 1940 or a business development company as defined in section 2(a)(48) of that Act; any Small Business
Investment Company licensed by the U.S. Small Business Administration under section 301(c) or (d) of the Small Business Investment Act of
1958; any plan established and maintained by a state, its political subdivisions, or any agency or instrumentality of a state or its political
subdivisions, for the benefit of its employees, if such plan has total assets in excess of $5,000,000; any employee benefit plan within the
meaning of the Employee Retirement Income Security Act of 1974 if the investment decision is made by a plan fiduciary, as defined in
section 3(21) of such act, which is either a bank, savings and loan association, insurance company, or registered investment adviser, or if the
employee benefit plan has total assets in excess of $5,000,000 or, if a self-directed plan, with investment decisions made solely by persons that
are accredited investors;
(2)
amended;

Any private business development company as defined in section 202(a)(22) of the Investment Advisers Act of 1940, as

(3)
Any organization described in section 501(c)(3) of the Internal Revenue Code, corporation, Massachusetts or similar
business trust, or partnership, not formed for the specific purpose of acquiring the Subscribed Units offered, with total assets in excess of
$5,000,000;
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(4)
Any director, executive officer, or general partner of the Company, or any director, executive officer, or general partner of a
general partner of the Company;
(5)
Any natural person whose individual net worth, or joint net worth with that persons spouse, at the time of his purchase
exceeds $1,000,000;
(6)
Any natural person who had an individual income in excess of $200,000 in each of the two most recent years or joint income
with that persons spouse in excess of $300,000 in each of those years and has a reasonable expectation of reaching the same income level in
the current year;
(7)
Any trust, with total assets in excess of $5,000,000, not formed for the specific purpose of acquiring the Subscribed Units
offered, whose purchase is directed by a sophisticated person as described in 17 C.F.R. § 230.506(b)(2)(ii); and
(8)

Any entity in which all of the equity owners are accredited investors.
B-1

Schedule C
Spousal Consent
Dated
Reference is hereby made to (a) the Amended and Restated Members Agreement, dated December 21, 2007 (as amended from time
to time, the Members Agreement), among Noble Environmental Power, LLC, a Delaware limited liability company (the Company) and
the Unitholders identified therein and (b) the Fifth Amended and Restated Limited Liability Company Operating Agreement, dated July 10,
2008, among the Company and the parties signatory thereto (as amended from time to time, the Operating Agreement). Capitalized terms
used herein but not otherwise defined shall have the meaning ascribed thereto in the Members Agreement.
This Spousal Consent is being delivered pursuant to Section 4.10 of the Members Agreement and Section 31 of the Operating
Agreement, copies of which have been made available to the undersigned (Spouse). Spouse, as the spouse of
(the Relevant Member), consents to all of the provisions of the Operating Agreement and the Members Agreement and to the extent that
Spouse may lawfully do so, Spouse confirms that the Relevant Member may act alone with respect to all matters in connection with the
Operating Agreement and the Members Agreement. Spouse also confirms that the Relevant Member may enter into agreements pursuant to
the Operating Agreement and the Members Agreement and consent to and execute amendments thereof, without further signature or consent
of, or notice to, Spouse. Spouse further agrees that he /she will not take any action to oppose or otherwise hinder the operation of the
provisions of the Operating Agreement and the Members Agreement.
To the extent of any property interest that Spouse may have in the Units of the Company held by the Relevant Member, Spouse
consents to be bound by the terms of the Operating Agreement and the Members Agreement, including, without limitation, restrictions on
transfer and obligations to sell set forth therein.

Name of Spouse:
C-1
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Exhibit 10.47(b)
SCHEDULE OF PURCHASERS
Subscribed Units Purchased by the Subscriber Pursuant to the Subscription Agreement
dated August 15, 2008
Number of

Subscriber

Howard, Walter
Lowe, Christopher
Mandli, Daniel

Number of

Series A

Capital Contribution

Series A

Incentive

for Series A Incentive

Performance

for Series A

Units

Units

Units

Performance Units

5,157.00
1,626.00
813.00

515.70
162.60
81.30

Number of

8,065.00
4,959.00
2,478.00

Capital Contribution

806.50
495.90
247.80

Number of

Series B

Capital Contribution

Series B

Capital Contribution

Incentive

for Series B Incentive

Performance

for Series B

Subscriber

Units

Units

Units

Performance Units

Howard, Walter
Lowe, Christopher
Mandli, Daniel

58,889.00
35,541.00
3,765.00

5,888.90
3,554.10
376.50
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29,445.00
17,771.00
2,049.00

2,944.50
1,777.10
204.90

Exhibit 10.48
UNIT SUBSCRIPTION AGREEMENT
AUGUST 15, 2008
The undersigned, ROCKFIELD NOBLE HOLDING, LLC (the Subscriber), hereby agrees to subscribe for and purchase from
NOBLE ENVIRONMENTAL POWER, LLC, a Delaware limited liability company (the Company), and the Company hereby agrees to
sell and issue to the Subscriber, the number of Series B Preferred Units (the Preferred Units) of the Company set forth on the Subscribers
signature page hereto (such Preferred Units to be issued, the Purchased Units) in consideration of the payment to the Company of $100.00
per Purchased Unit (the Subscription Price), the sufficiency of which is hereby acknowledged.
On or before August 15, 2008 the Subscriber shall deposit the Subscription Price into an account identified to the Subscriber by the
Company (the Deposit Account) by wire transfer of immediately available funds. Once the Subscription Price is received into the Deposit
Account, the Company shall immediately issue the Purchased Units to the Subscriber without further action.
The Company represents and warrants that the Purchased Units, when issued, will be duly authorized, validly issued, fully paid and
nonassessable.
The Subscriber represents and warrants to the Company that the representations and warranties of the Subscriber set forth in
Section 8 of that certain Fifth Amended and Restated Limited Liability Company Operating Agreement of the Company, dated August 15,
2008, are true and correct in all material respects on and as of the date hereof as if made by the Subscriber on and as of the date hereof (except
to the extent expressly made as of an earlier date, in which case such representations shall be true and correct in all material respects as of such
earlier date, and except to the extent such representations and warranties are qualified by materiality, in which case such representations shall
be true and correct).
As evidence of the restrictions on transfer, the following legends will be placed on the certificates, if any, evidencing the Purchased
Units:
THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE BEEN ACQUIRED FOR
INVESTMENT AND HAVE NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITIES
ACT OF 1933, AS AMENDED, OR ANY STATE SECURITIES OR BLUE SKY LAWS. THESE
SECURITIES MAY NOT BE SOLD OR TRANSFERRED IN THE ABSENCE OF SUCH REGISTRATION
OR AN EXEMPTION THEREFROM UNDER SAID ACT OR LAWS.
[Remainder of page intentionally left blank. Next page is signature page.]

IN WITNESS WHEREOF, the undersigned have executed this Unit Subscription Agreement as of the date first written above.
ROCKFIELD NOBLE HOLDING, LLC

By:
Name:
Title:

/s/ Charles Hinckley
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Number of Purchased Units: 47,750.00

NOBLE ENVIRONMENTAL POWER, LLC

By:
Name:
Title:

/s/ Walter Q. Howard
Walter Q. Howard
President and Chief Executive Officer
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Exhibit 10.49
CONFIDENTIAL TREATMENT HAS BEEN REQUESTED FOR THE REDACTED PORTIONS OF THIS AGREEMENT. THE
REDACTIONS ARE INDICATED WITH THREE ASTERISKS (***). A COMPLETE VERSION OF THIS AGREEMENT HAS
BEEN FILED SEPARATELY WITH THE SECURITIES AND EXCHANGE COMMISSION.
RPS STANDARD FORM CONTRACT
BY AND BETWEEN
THE NEW YORK STATE ENERGY RESEARCH AND DEVELOPMENT AUTHORITY
AND
NOBLE BELLMONT WINDPARK, LLC
Dated: MARCH 14, 2007

Agreement No. 10076A
This Agreement (Agreement) is entered into as of March 14, 2007 (the Effective Date) by and between the New York State Energy
Research and Development Authority (NYSERDA), a public benefit corporation, having a principal business address of 17 Columbia
Circle, Albany, New York 12203, and Noble Bellmont Windpark, LLC (Seller), a Delaware limited liability company, having a principal
business address of 8 Railroad Avenue, Suite 8, Essex, Connecticut 06426. NYSERDA and Seller are each referred to herein as a Party and
are collectively referred to herein as the Parties.
WHEREAS, the New York State Public Service Commission (PSC) adopted a Renewable Portfolio Standard (RPS) program to
address the energy, economic, and environmental objectives of New York State by creating the potential to build new industries in the State
based on clean, environmentally responsible energy technologies (See Case 03-E-0188, Order Regarding Retail Renewable Portfolio
Standard issued and effective September 24, 2004, and subsequent orders under Case No. 03-E-0188 (the Orders)) and the Orders
designate NYSERDA as the Central Procurement Administrator of the RPS Program and all associated funding; and
WHEREAS, NYSERDA has conducted a competitive Request for Proposals (RFP 1037) to procure rights to RPS-eligible renewable
energy attributes; and
WHEREAS, NYSERDA RFP 1037, which is incorporated herein and made part hereof, provided, among other things, that this RPS
Standard Form Contract (Agreement) would be employed to govern the rights and obligations of the Parties; and
WHEREAS, Seller has participated in such competitive solicitation and has been selected by NYSERDA as a winning bidder with
respect to the Noble Bellmont Windpark (Bid Facility); and
WHEREAS, the Seller desires to sell to NYSERDA, and NYSERDA desires to purchase from Seller, the RPS-eligible renewable
energy attributes (RPS Attributes, as defined herein) associated with the energy production of the Bid Facility described in the Application
Package filed by Seller (which is incorporated herein, made part hereof, and annexed hereto at Exhibit D), and the Bid Proposal during the
Contract Delivery Term, on the terms and subject to the conditions set forth herein;
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NOW, THEREFORE, this Agreement has been entered into by the Parties to define, among other things, their rights and obligations
concerning the generation of RPS Attributes by Seller and delivery of all right and title to RPS Attributes to NYSERDA, and the payments by
NYSERDA to Seller during the term of this Agreement.
1

Article I
Definitions
The terms defined in this Article I, whenever used in this Agreement (including in any Exhibit hereto), shall have the respective
meanings indicated below for all purposes of this Agreement (each such meaning to be equally applicable to the singular and the plural forms
of the respective terms so defined). All references herein to a Section, Article or Exhibit are to a Section, Article or Exhibit of or to this
Agreement, unless otherwise indicated. The words hereby, herein, hereof, hereunder and words of similar import refer to this
Agreement as a whole (including any Exhibit) and not merely to the specific section, paragraph or clause in which such word appears. The
words include, includes, and including shall be deemed, in every instance, to be followed by the phrase without limitation.
Whenever the context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. Except as otherwise
expressly provided herein, all references to dollars and $ shall be deemed references to the lawful money of the United States of America.
Actual Annual Production: The amount, in MWh, of the total electric energy produced by the Bid Facility during any Contract Year, measured
at the Injection Point.
Actual Annual Eligible Production: The amount, in MWh, of the Actual Eligible Production during a full Contract Year.
Actual Eligible Production: The amount, in MWh, of the electric energy produced by the Bid Facility during any period within a Contract
Year, measured at the Injection Point.
Actual Production: The amount, in MWh, of the total electric energy production of the Bid Facility during any period within a Contract Year.
Application Package: The Application Package document submitted by Seller in response to RFP 1037, which is incorporated herein, made
part hereof, and annexed hereto as Exhibit D.
Bid Capacity: Bid Capacity shall equal the Bid Quantity Percentage multiplied by the Nameplate Capacity of the Bid Facility. The Bid
Capacity under this Agreement shall be 19.95 MW.
Bidder: An entity submitting an Application Package and Bid Proposal in response to RFP 1037. Such entity need not be the owner of the Bid
Facility, but must have secured rights to the RPS Attributes from the Bid Facility sufficient to satisfy all performance requirements stated in
this RFP and the RPS Standard Form Contract.
Bid Facility: The Noble Bellmont Windpark electric generating station that has been identified and described in the Application Package
and Bid Proposal submitted by Seller to RFP 1037, consisting of a specified Nameplate Capacity of 21 MW. The Noble Bellmont Windpark is
an Intermittent Bid Facility.
2

Bid Price: A single fixed production payment, expressed in $/MWh, applicable to each MWh of RPS Attributes offered as performance
throughout the Contract Delivery Term. For all transactions contemplated and consummated under this Agreement, the Bid Price shall be
$17.75 per MWh.
Bid Quantity: The amount, in MWh, of RPS Attributes the Bid Facility expects to proffer as performance under the RPS Standard
Form Contract over each Contract Year during the Contract Delivery Term. This number will equal the Expected Annual Eligible Production
multiplied by the Bid Quantity Percentage. The Bid Quantity must be the same for each Contract Year throughout the Contract Delivery Term.
For all transactions contemplated and consummated under this Agreement, the Bid Quantity shall be *** MWh.
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Bid Quantity Percentage: The percentage of the Bid Facilitys Expected Annual Eligible Production that will be committed to performance
under this Agreement. For all transactions contemplated and consummated under this Agreement, the Bid Quantity Percentage shall be ***
percent (***%), which Bid Quantity Percentage will be applied to Actual Eligible Production in any period during the Contract Delivery Term
to establish compliance with contract requirements.
Commercial Operation: A state of operational readiness under which (i) the Bid Capacity is available and physically able to produce electric
energy, and (ii) all rights, abilities, permits and approvals to schedule and deliver energy to the Injection Point have been obtained.
Commercial Operation Milestone Date: The Commercial Operation Milestone Date shall be November 1, 2008.
Contract Delivery Term: The fixed duration of the period of performance under the RPS Standard Form Contract, which shall commence on
the later of (i) January 1, 2008 or, (ii) the first day of the month after the Bid Facility commences Commercial Operation and which shall
continue thereafter for ten Contract Years.
Contract Security: All amounts provided to NYSERDA by Seller pursuant to Sections 15.01 hereto.
Contract Year: A 12-month period commencing with the beginning of the Contract Delivery Term and each anniversary thereof within the
Contract Delivery Term.
Delivery Point: The Delivery Point shall be the Injection Point.
Delivery Requirement: The mandatory electricity delivery requirement applicable to performance under this Agreement, as described at
Article III hereto.
Expected Annual Eligible Production: The amount, in MWh, of the Expected Average Annual Production of the Bid Facility, measured at the
Injection Point.
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Expected Average Annual Production: The expected electric energy production of the entire Bid Facility during any Contract Year.
External Bid Facility: Any Bid Facility not located within the New York Control Area (NYCA); such Bid Facilities are subject to the delivery
requirement specified in Article III (External Bid Facility Delivery Requirements).
Injection Point: The generator bus or location where the administrator of the local control area measures, or otherwise determines, energy
delivery from the Bid Facility into the local wholesale market.
Intermittent Bid Facility: Intermittent Bid Facilities shall include the following: wind, solar, tidal, ocean, and run-of-river hydroelectric.
Knowledge. Knowledge shall mean actual knowledge of any officer or manager of Seller, or the knowledge that any such person would be
expected to have after conducting a reasonable inquiry, whether or not such an inquiry was actually conducted.
Nameplate Capacity: The gross generating capacity of the entire Bid Facility, in MW.
New York Control Area (NYCA): The control area that is under the control of the NYISO which includes transmission facilities listed in the
ISO/TO Agreement Appendices A-l and A-2, as amended from time-to-time.
NYISO: The New York Independent System Operator, Inc. that administers the wholesale power markets in New York and manages the
physical electrical operations of the New York Control Area (NYCA).
Quantity Obligation: Shall mean, for any period during the Contract Delivery Term, the number of MWh calculated as the Bid Quantity
Percentage multiplied by the Actual Eligible Production; subject, however, to adjustments pursuant to Article V (Adjustments).
RPS-eligible Attributes: Shall mean all environmental characteristics, claims, credits, benefits, emissions reductions, offsets, allowances,
allocations, howsoever characterized, denominated, measured or entitled, attributable to the generation of Actual Eligible Production by a Bid
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Facility. One RPS-eligible Attribute shall be created upon the generation by a Bid Facility of one MWh of Actual Eligible Production. RPSeligible Attributes include but are not limited to: (i) any direct emissions of pollutants to the air, soil or water; (ii) any avoided emissions of
pollutants to the air, soil or water including but not limited to sulfur oxides (SOx), nitrogen oxides (NO), carbon monoxide (CO), particulate
matter and other pollutants; (iii) any avoided emissions of carbon dioxide (CO2), methane (CH4) and other greenhouse gases (GHGs) that
have been or may be determined by the United Nations Intergovernmental Panel on Climate Change to contribute to the actual or potential
threat of altering the Earths climate by trapping heat in the atmosphere; (iv) all set-aside allowances and/or allocations from emissions
trading programs, including but not limited to allocations available under 6 NYCRR §§ 204, 237 and 238; and (v)
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all credits, certificates, registrations, recordations, or other memorializations of whatever type or sort, representing any of the above.
RPS-eligible Attributes do not include (i) any energy, capacity, reliability or other power products, such as ancillary services; (ii) production
tax credits associated with the construction or operation of the Bid Facility or other financial incentives in the form of credits, reductions, or
allowances associated with the Bid Facility that are applicable to a state or federal income taxation obligation; (iii) fuel-related subsidies or
tipping fees that may be paid to the Seller to accept certain fuels, or local subsidies received by the generator for the destruction of
particular pre-existing pollutants or the promotion of local environmental benefits; or (iv) emission reduction credits encumbered or used by
the Bid Facility for compliance with local, state, or federal operating and/or air quality permits.
RPS Attributes: The RPS-eligible Attributes offered and delivered as performance during the Contract Delivery Term. See Articles II, III, and
IV.
Substitute Bid Facility: Any Bid Facility that has submitted a complete Application Package and has been qualified through Step One of RFP
1037 and is not committed to perform under a Standard Form Contract awarded under RFP 1037 or any previous NYS RPS procurement.
Article II
Purchase and Sale of Rights to RPS Attributes
Section 2.01. On the terms and subject to the conditions and provisions of this Agreement, Seller agrees to sell, assign, convey and
deliver to NYSERDA, and NYSERDA agrees to purchase from the Seller, all right, title and interest in the RPS Attributes associated with the
Quantity Obligation of the Bid Facility during each month of the Contract Delivery Term.
Section 2.02. Such right, title and interest shall include perpetual and exclusive rights to all RPS Attributes, including but not limited to
the exclusive rights to claim, consistent with New York State Environmental Disclosure rules: (a) that the energy associated with RPS
Attributes was generated by the Bid Facility; and (b) that New York State and or the RPS Program is responsible for the reductions in
emissions and/or other pollution resulting from the generation of the Bid Facilitys energy.
Section 2.03. At the time of such sale, assignment and conveyance by Seller to NYSERDA, the RPS Attributes shall be free and clear of
all liens, judgments, encumbrances and restrictions.
Section 2.04. Assignment and Transfer of Rights to RPS Attributes. The assignment and transfer (Transfer) of RPS Attributes to
NYSERDA shall be accomplished through their inclusion on the Certification and Assignment of Rights Form, which must accompany each
invoice. Should the PSC or NYSERDA create, sanction, adopt or begin participation in a tracking system for accounting for generation
attributes or certificates associated with generation in the New York Control Area, Transfer will also include the delivery of the attributes or
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certificates associated with each RPS Attribute, at the earliest time such certificates or attributes become available for delivery, to an account
designated by NYSERDA.
Section 2.05. In the event that Seller must apply for or take some other action under any emission-trading or other regime other than the
NY RPS in order to secure a claim, title, ownership, or rights of any type, nature or sort to any RPS-eligible Attributes associated with
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Quantity Obligations, or any certification, registration, verification or other memorialization of the creation of such RPS-eligible Attributes by
the Bid Facility to which Seller may be entitled (Title), Seller shall (i) take all actions necessary to apply for and secure such Title, to the
maximum extent to which Seller is entitled, (ii) provide NYSERDA with evidence of taking such action; and (iii) Transfer such Title to
NYSERDA whenever so secured.
Section 2.06. NYSERDAs obligations under this Agreement are expressly conditioned on the eligibility of Sellers Bid Facility, at the
time of execution of this Agreement and throughout the duration of the Contract Delivery Term, under the Main Tier eligibility rules and
requirements, as such requirements existed on December 12, 2006, as originally stated at Appendix C to the September 24, 2004 Order and as
modified by subsequent Orders. Bid Facilities selected under this RFP will not be subject to subsequent changes in RPS eligibility rules;
however, in the event that the Bid Facility fails to maintain eligibility consistent with the RPS requirements as they existed on December 12,
2006 such ineligibility will extend to the attributes emanating from the Bid Facility.
Section 2.07. NYSERDAs obligations to purchase RPS Attributes and to make payment under this Agreement are conditional on the
ability of Seller to demonstrate to the satisfaction of the DPS that the creation of and title to the RPS-eligible Attributes is sufficiently
verifiable for purposes of the New York Environmental Disclosure Program. Solely for purposes of this Agreement, RPS Attributes emanating
from Bid Facilities participating in the NEPOOL Generation Information System or the Pennsylvania-Jersey-Maryland Generation Attribute
Tracking System are deemed sufficiently verifiable for this purpose.
Section 2.08. NYSERDAs obligations to purchase RPS Attributes and to make payment under this Agreement are conditional on the
commencement by the Bid Facility of Commercial Operation at a minimum of 80 percent of the Bid Capacity on or before the Commercial
Operation Milestone Date. The Commercial Operation Milestone date shall be November 1, 2008.
Section 2.09. Subject to authorization by the PSC, NYSERDA shall be free to sell, assign, transfer or otherwise subject to any
encumbrance, any of the RPS Attributes or the right, title and interest to the RPS Attributes NYSERDA shall acquire under this Agreement, at
any time and from time to time to any entity and on such terms and conditions as NYSERDA may desire. Any financial or other consideration
received by NYSERDA from any such action shall inure solely to NYSERDAs benefit, to be applied as NYSERDA determines as the
Central Procurement Administrator of the RPS Program, and shall not affect the Sellers obligations under the terms of this Agreement.
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Section 2.10. Suspension of Performance. Seller may, at its option, and upon sufficient notice to NYSERDA, suspend its obligation to
deliver RPS-eligible Attributes to NYSERDA. in whole or in part, if such RPS-eligible Attributes are sold into the New York State voluntary
market or pursuant to a New York State Executive Order 111 or other mandated New York State governmental procurement. Such notice
must be written, as provided under Section 19.01 hereto, must be provided to NYSERDA at least one month prior to the commencement of
the requested suspension period, must identify the quantity of the RPS-eligible Attributes as to which delivery is to be suspended and the
duration of such suspension, which shall be no less than six (6) months in duration. The quantity suspended may be either a specific
percentage of the Quantity Obligation or a specific quantity of RPS Attributes to be suspended each month during the suspension period; in
either case the quantity to be suspended must exceed the lower of (i) ten percent (10%) of the Bid Quantity or (ii) one thousand (1,000) RPSeligible Attributes per month. During each month during the period of suspension, Seller shall present documentation to NYSERDA
establishing that the RPS-eligible Attributes created during the prior month as to which delivery has been suspended were either (a) settled
into an account of an entity serving retail load in New York (LSE) or otherwise accounted for as a part of the residual system mix for
purposes of the Environmental Disclosure Program administered by the Department of Public Service, or (b) should a New York renewable
energy generation certificate system (REC) or other automated tracking system enter operation during the suspension period, documentation
from such system administrator verifying the retirement of such RPS-eligible Attributes and/or RECs into a voluntary customer account in
New York, including accounts associated with compliance with a mandated New York State governmental procurement. The suspension of
RPS-eligible Attributes shall not relieve or excuse Sellers from compliance with the Delivery Requirement for suspended RPS Attributes.
Section 2.11. Substitution of Bid Facility. At any time on or before September 1, 2007, Seller may request a novation or modification to
this Agreement to designate one or more Substitute Bid Facilities in replacement of the Bid Facility designated herein for performance under
this Agreement. Such request must be in writing; consent by NYSERDA will not be unreasonably denied. Consent by NYSERDA is
conditioned on the ability of NYSERDA and Seller to agree upon modifications to this Agreement necessary to accomplish the substitution.
Should NYSERDA consent to a substitution, all amounts provided by Seller as Contract Security must remain in force or be replaced prior to
the execution of the novation or other modification. Under no circumstance shall the Bid Quantity be increased. NYSERDA will not permit
the substitution of an External Bid Facility for a Bid Facility within the NYCA.
Article III
External Bid Facility Delivery Requirements.
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Not applicable.
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Article IV
Payment
Section 4.01. Invoices. Seller shall submit monthly invoices throughout the term of this Agreement for RPS Attributes created in the
prior month during the Contract Delivery Term. Such invoices shall be addressed to the attention of Accounts Payable, and shall include a
statement of the amount due and payable by NYSERDA to Seller, which amount shall be calculated in accordance with Section 4.02; such
invoices shall also identify any RPS Attributes which Seller wishes to carry forward to future Contract Years, and may include a request for
payment for RPS Attributes Transferred in prior Contract Years pursuant to Section 4.05. All such invoices must and shall be accompanied by
a completed Certification and Assignment of Rights Form, in the form provided at Exhibit B hereto, and must otherwise demonstrate the
Transfer of the RPS Attributes. All invoices must be accompanied by a completed Hourly Data Report.
Section 4.02. Payment. NYSERDA will make payment to Seller of the amount of Quantity Obligation in MWh invoiced. NYSERDA
may adjust payments to subsequent invoices consistent with NYISO or other local control area billing settlement true-up procedures, based on
actual metered production data measured at the injection point, actual and verified data reflecting deliveries to the Delivery Point from the Bid
Facility, and/or based on the number of RPS Attributes Transferred. NYSERDA will not pay for RPS Attributes beyond the maximum it is
required to purchase under this Agreement, in accordance with Sections 4.04 and 4.05. Amounts payable in a given month shall be calculated
as the multiplicative product of (a) the Actual Eligible Production of the Bid Facility during the prior month; (b) the Bid Quantity Percentage;
and (c) the Bid Price. In addition, payment will be made for RPS Attributes Transferred to NYSERDA in accordance with Article II during a
prior Contract Year, to the extent such payment is consistent with Section 4.05 hereto.
Section 4.03. Prompt Payment Policy. NYSERDA will make payments to the Seller in accordance with and subject to its Prompt
Payment Policy Statement, attached hereto as Exhibit F. The Seller shall be notified by NYSERDA in accordance with Section 5.04.4 of such
Exhibit F of any information or documentation that the Seller did not include with such invoice. Such payments shall be made by check or
wire transfer to an account designated by the Seller. NYSERDA will not pay any invoice not accompanied by a completed Certification and
Assignment of Rights Form and a completed Hourly Data Report.
Section 4.04. Maximum Commitment/Limitation. The maximum number of RPS Attributes NYSERDA shall be obligated to purchase
under this Agreement shall be equal to 105 percent of the Bid Quantity multiplied by the number of years in the Contract Delivery Term. The
maximum aggregate amount payable by NYSERDA to Seller hereunder is *** ($***). Should Seller elect to suspend performance under
Section 2.10, such maximum aggregate amounts will be modified by subtracting any periods of Suspension from the number of Contract
Years, and by reducing the Bid Quantity by the number of RPS Attributes suspended.
Section 4.05. Carry Forward of RPS Attributes. During any Contract Year, the maximum number of RPS Attributes NYSERDA shall
be obligated to purchase under this Agreement shall be equal to 110% percent of the Bid Quantity. Seller will be permitted to carry forward
RPS
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Attributes in excess of 110% of the Bid Quantity for payment in subsequent Contract Years during which the Quantity Obligation is less than
110 % of the Bid Quantity. All RPS Attributes that Seller wishes to carry forward to subsequent Contract Years must be Transferred to
NYSERDA during the month following their creation; such RPS Attributes must be assigned by the Certification and Assignment of Rights
Form for such month (See Section 2.04).
Article V
Adjustments

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Section 5.01. True-Up Adjustments. NYSERDA may adjust payments to subsequent invoices consistent with NYISO or other controlarea billing settlement true-up procedures, based on actual metered production data reflecting deliveries to the Delivery Point.
Section 5.02. Other Adjustments. NYSERDA may adjust its contractual Payment obligations under this Agreement under the following
circumstances:
(a) Not applicable.
(b) Should an Intermittent Bid Facilitys Quantity Obligation fail to achieve 80% of the Bid Quantity for three (3) consecutive Contract
Years, the Bid Quantity will be modified for the remainder of the Contract Delivery Term to equal the average Actual Annual Eligible
Production over that three-year period multiplied by the Bid Percentage.
(c) Not applicable.
(d) Not applicable.
(e) Should Seller fail to reasonably demonstrate, through its submittal of the Economic Benefits Report as so required by Section 6.03
below, the actualization of at least *** percent of the sum of the Expected Total Dollars (in dollars per MW of Bid Capacity) of the projected
economic benefits included at Section 3 of the Bid Proposal (Economic Benefits Created by the Bid Facility) ($***x *** = $***), NYSERDA
may reduce the Bid Price payable for the remainder of the Contract Delivery Term to an amount equal to the Bid Price multiplied by (the
demonstrated amount divided by the Expected Total Dollars). Amounts included by Seller at Section 3, subsection (a) (Payments to New York
State and/or its Municipalities) that have been or are subject to tax credits under the New York State Empire Zones program will not be
included in, nor will such amounts be recognized as demonstrated for purposes of, this calculation.
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Article VI
Records and Reports
Section 6.01. Monthly Reports. Sellers shall submit with each invoice an hourly data report (Hourly Data Report) including hourly
electricity generation data measured at the Injection Point, in Microsoft Excel format or such other format to be agreed upon. NYSERDA will
also require the Seller to provide detailed monthly market accounting settlement or other pertinent data from the administrator(s) of the energy
market into which energy from the Bid Facility was delivered and from the administrator of any attribute accounting system operating in such
control area. Seller may be required to waive confidentiality, as to NYSERDA, for the direct transfer to NYSERDA by an energy market
administrator of transactional and/or delivery information and data pertinent to the verification of RPS Attribute creation and electricity
delivery.
Section 6.02. Progress Reports. On a bi-monthly or more frequent schedule beginning with the Effective Date and continuing through
the commencement of the Contract Delivery Term, Seller shall provide written reports to NYSERDA, which reports shall be in letter form,
and which shall describe (1) Sellers progress in obtaining and securing all required environmental or other permits and/or local approvals;
(2) the status of development and/or construction planning or activities with regard to the Bid Facility; (3) the status of the interconnection
process between the Bid Facility and the administrator of the control area; and (4) purchases, delivery, and/or installation of any major
equipment associated with the Bid Facility. Such reports shall also include copies of any permits or approvals granted and/or copies of any
correspondence of any type denying or refusing any permit or approval.
Section 6.03. Economic Benefits Report. Sellers shall submit a report including documentation demonstrating the actual economic
benefits that resulted from the construction and operation of the Bid Facility. Such report should include copies of sufficient records and
documentation relating to employment, purchases, and other payments necessary to demonstrate the economic benefits created by the Bid
Facility under the categories listed under Section 3 of RFP 1037. Seller will be required to submit such report within sixty (60) days of the
third anniversary of the Commercial Operation Milestone Date.
Section 6.04. Annual Economic Report. Sellers shall submit, annually for the duration of the Contract Delivery Term, a report
identifying the number of short and long-term jobs actually created as a result of the development, operation and/or construction of the Bid
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Facility. Such report shall also include an accounting of all payments made to any State, municipal or local governmental entity, and any
payments made for the usage of land or fuel purchases. Such report shall be filed with NYSERDA within sixty (60) days of each anniversary
of the Commercial Operation Milestone Date.
Section 6,05. Additional Documents. On or before July 27, 2008, Seller shall provide to NYSERDA:
(a) certificates, dated as of the most recent practicable date prior to the Effective Date, issued by the Delaware Secretary of State
confirming the corporate good standing of the Seller;
(b) a certificate of an appropriate officer of the Seller, dated as of the Effective Date, in form and substance reasonably satisfactory to
NYSERDA and certifying: (1) the names
10
and signatures of the officers of the Seller authorized to sign a Certification and Assignment of Rights Form and any other documents to
be delivered hereunder, and (2) the accuracy and completeness of resolutions of the Seller, authorizing and approving all matters in
connection with the transactions contemplated thereby.
(c) Seller shall promptly provide NYSERDA with updated and corrected versions of the above-referenced certificates upon any change
in the information provided therein.
Section 6.06. Maintenance of Records. The Seller shall keep, maintain, and preserve at its principal office throughout the term of the
Agreement and for a period of seven (7) years following the expiration of this Agreement, full and detailed books, accounts, and records
pertaining to Sellers performance under the Agreement, including without limitation, all bills, invoices, payrolls, subcontracting efforts and
other data evidencing, or in any material way related to, the direct and indirect costs and expenses incurred by the Seller in the course of such
performance.
Article VII
Audit
Section 7.01. Audit. NYSERDA shall have the right from time to time and at all reasonable times during the term of the Agreement and
such period thereafter to inspect and audit any and all books, accounts and records pertaining to Sellers performance under this Agreement, at
the office or offices of the Seller where they are then being kept, maintained and preserved. If such books, accounts and records are not kept at
an office within the State of New York, within a reasonable time of a request by NYSERDA, Seller shall make such books, accounts and
records available to NYSERDA at NYSERDAs offices or at an agreed upon location within the State of New York. Any payment made
under this Agreement shall be subject to retroactive adjustment (reduction or increase) regarding amounts included therein which are found by
NYSERDA on the basis of any audit of the Seller by an agency of the United States, the State of New York or NYSERDA not to constitute a
properly invoiced amount.
Section 7.02. Eligibility Audit. NYSERDA may require periodic audits of the Bid Facility to verify that the Bid Facility remains
eligible under the eligibility rules and requirements, as such requirements existed on December 12, 2006. Prior to any material modification of
the Bid Facility, including but not limited to any modification that is expected to result in a change in the Nameplate Capacity of the Bid
Facility, Seller shall provide NYSERDA with written Notice and will provide to NYSERDA a written description of the planned modification.
Article VIII
Assignments
Section 8.01. General Restrictions. Except as specifically provided otherwise in this Article, the assignment, transfer, conveyance,
subcontracting or other disposal of this Agreement
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or any of the Sellers rights, obligations, interests or responsibilities hereunder, in whole or in part, without the express consent in writing of
NYSERDA shall be void and of no effect as to NYSERDA. Such consent shall not be unreasonably withheld.
Section 8.02. Seller may, without NYSERDAs prior written consent, grant a security interest in or assign this Agreement as collateral
in connection with financing arrangements.
Section 8.03. Either Party may, upon written notice, assign its rights and obligations hereunder, or transfer such rights and obligations
by operation of law, to any entity with which or into which such Party shall merge or consolidate or to which such Party shall transfer all or
substantially all of its assets, provided that such other entity agrees to be bound by the terms hereof and provided further, that such other
entitys creditworthiness is comparable to or higher than that of such Party at the time this Agreement was executed and such Party is not
relieved of any obligation or liability hereunder as a result of such assignment.
Article IX
Sellers Warranties and Guarantees
Section 9.01. As a material inducement to NYSERDA to enter into this Agreement, Seller makes the following warranties and
guarantees, all of which shall survive the execution and delivery of this Agreement:
(a)

(1) that Seller is a Delaware limited liability company duly organized, validly existing and in good standing under the laws of the
jurisdiction of its organization; (2) has or will have all requisite corporate power, and has or will have all material governmental
permits necessary to own its assets or lease and operate its properties and carry on its business as now being or as proposed to be
conducted, to construct, finance, own, maintain and operate the Bid Facility, to execute and deliver this Agreement, and to
consummate the transactions contemplated herein; and (3) is qualified to do business and is in good standing in all jurisdictions
necessary for Seller to perform its obligations under this Agreement.

(b)

that the execution, delivery and performance by Seller, the entry into this Agreement by Seller, and the consummation of the
transactions contemplated by this Agreement: (1) have been duly authorized by all requisite corporate action (including any
required action of its members); and (2) will not (i) violate any applicable provision of law, statute, rule, regulation or order of
any governmental agency of which Seller has Knowledge, or any provision of the limited liability company agreement or other
governing documents of Seller; (ii) violate, conflict with, result in a material breach of or constitute (alone or with notice or lapse
of time or both) a material default or event of default under any indenture, agreement (including the respective limited liability
company agreements of Seller), mortgage, deed of trust, note, lease, contract or other instrument to which Seller is
12

a party or by which it or any of its property is bound; or (iii) result in the creation or imposition of any lien upon any property or
assets of the Seller.
(c)

that the Bid Facility is or will be eligible under the Order and that it will remain so throughout the Contract Delivery Term,

(d)

that the RPS Attributes, as to which right and title is to be transferred to NYSERDA under this Agreement, are eligible and
compliant with the Renewable Portfolio Standard;

(e)

that the RPS Attributes, as to which right and title is to be transferred to NYSERDA under this Agreement, are free and clear of
any liens, encumbrances and/or defects of title;

(f)

that the RPS Attributes, as to which right and title is to be Transferred to NYSERDA under this Agreement shall not have
otherwise been, nor will be sold, retired, claimed or represented as part of electricity output or sales, or used to satisfy obligations
in any other jurisdiction;

(g)

that Seller will comply with all general and special Federal, State, municipal and local laws, ordinances and regulations, if any,
that may in any way affect the performance of this Agreement;

(h)

that this Agreement and each Certification and Assignment of Rights Form will be duly executed and delivered by Seller and will
constitute the legal, valid and binding obligation of Seller enforceable against Seller in accordance with the terms thereof;
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(i)

that the Seller has no Knowledge of any patent issued under the laws of the United States or any other matter which could
constitute a basis for any claim that Sellers performance under this Agreement will infringe any patent or otherwise interfere
with any other right of any Person;

(j)

that there are no existing undisclosed or threatened legal actions, claims, or encumbrances, or liabilities that may adversely affect
Sellers performance of this Agreement or NYSERDAs rights hereunder;

(k)

that Seller has no Knowledge that any information or document or statement furnished by the Seller in connection with this
Agreement contains any untrue statement of a material fact or omits to state a material fact necessary to make the statement not
misleading under the circumstances in which they were made;

(1)

that Seller shall not, and shall not cause or permit any voluntarily abandonment of the development, construction or operation of
the Facility;
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(m)

Seller certifies that all information provided to NYSERDA with respect to State Finance Law Sections 139-j and 139-k is
complete, true and accurate as of the date delivered.
Article X
NYSERDAs Warranties and Guarantees

Section 10.01. As a material inducement to Seller to enter into this Agreement, NYSERDA makes the following warranties and
guarantees, all of which shall survive the execution and delivery of this Agreement:
(a)

that NYSERDA is an instrumentality of the State of New York and a public authority and public benefit corporation, created
under the New York State Public Authorities Law, validly existing and in good standing under the laws of the State of New York.

(b)

that NYSERDA has all necessary power and authority to execute and deliver this Agreement and all other agreements
contemplated herein and hereby and to consummate the transactions contemplated hereby and thereby. The execution and
delivery by NYSERDA of this Agreement and all other agreements contemplated herein and hereby and the consummation of the
transactions contemplated hereby and thereby have been or, if not yet executed and delivered, will be when executed and
delivered, and no other actions or proceedings on the part of NYSERDA are necessary to authorize this Agreement or any other
agreement contemplated herein and hereby or the consummation of the transactions contemplated hereby and thereby.

(c)

that the execution, delivery and performance by NYSERDA of this Agreement will not (1) violate any applicable provision of
law, statute, rule, regulation or order of any governmental agency or, any provision of the Public Authorities Law; (2) violate,
conflict with, result in a material breach of or constitute (alone or with notice or lapse of time or both) a material default or event
of default under any indenture, agreement, mortgage, deed of trust, note, lease, contract or other instrument to which NYSERDA
is a party or by which NYSERDA or any of its property is bound; or (3) result in the creation or imposition of any lien upon any
property or assets of NYSERDA. This Agreement will not conflict with any other agreement or contract to which NYSERDA is a
party.

(d)

that this Agreement has been duly executed and delivered by NYSERDA and constitutes the legal, valid and binding obligation of
NYSERDA enforceable against NYSERDA in accordance with the terms thereof.

(e)

that NYSERDA is familiar with and in compliance with all general and specific laws, except where the failure to so comply
would not result in a material adverse effect on NYSERDAs ability to perform its obligations.
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(f)

that there is no action, suit or claim at law or in equity, or before or by a governmental authority pending or, to the best
knowledge of NYSERDA after due inquiry, threatened against NYSERDA or affecting any of its properties or assets which could
reasonably be expected to result in a material adverse effect on NYSERDAs ability to perform its obligations.

(g)

that as a public benefit corporation and instrumentality of the State of New York, NYSERDA may not file, and is not subject to
the involuntary filing of a petition for relief pursuant to the United States Bankruptcy Code.
Article XI
Indemnification

Section 11.01. Indemnification. Seller shall protect, indemnify and hold harmless NYSERDA and the State of New York from and
against all liabilities, losses, claims, damages, judgments, penalties, causes of action, costs and expenses (including, without limitation,
reasonable attorneys and/or experts fees and expenses) imposed upon or incurred by or asserted against NYSERDA or the State of New
York resulting from, arising out of or relating to Sellers performance under this Agreement. The obligations of Seller under this Article shall
survive any expiration or termination of this Agreement, and shall not be limited by any enumeration herein of required insurance coverage.
Article XII
Insurance
Section 12.01. Maintenance of Insurance; Policy Provisions. The Seller, at no cost to NYSERDA, shall maintain or cause to be
maintained, commencing on or before July 15, 2008 and continuing throughout the duration of the Contract Deliver Term, insurance of the
types and in the amounts specified in the Section hereof entitled Types of Insurance. All such insurance shall be evidenced by insurance
policies, each of which shall:
(a)

name or be endorsed to cover NYSERDA and the State of New York as additional insureds;

(b)

provide that such policy may not be cancelled or modified until at least 30 days after receipt by NYSERDA of written notice
thereof; and

(c)

be reasonably satisfactory to NYSERDA in all other respects.

Section 12.02. Types of Insurance. Seller shall be required to maintain commercial general liability insurance for bodily injury liability,
including death, and property damage liability, incurred in connection with the performance of this Agreement, with minimum limits of
$2,000,000 in respect of claims arising out of personal injury or sickness or death of any one person; $2,000,000 in respect of claims arising
out of personal injury, sickness or death in any
15

one accident or disaster; and $2,000,000 in respect of claims arising out of property damage in any one accident or disaster.
Section 12.03. Delivery of Policies; Insurance Certificates. On or before July 15, 2008, Seller shall deliver to NYSERDA certificates of
insurance issued by the respective insurers, indicating the Agreement number thereon, evidencing the insurance required by this Article and
bearing notations evidencing the payment of the premiums thereon or accompanied by other evidence of such payment satisfactory to
NYSERDA. In the event that any policy furnished or carried pursuant to this Article will expire on a date prior to the expiration date of this
Agreement, Seller, not less than 15 days prior to such expiration date, shall deliver to NYSERDA certificates of insurance evidencing the
renewal of such policies, and Seller shall promptly pay all premiums thereon due. In the event of threatened legal action, claims,
encumbrances, or liabilities that may affect NYSERDA hereunder, or if deemed necessary by NYSERDA due to events rendering a review
necessary, upon request Seller shall deliver to NYSERDA a certified copy of each policy.
Article XIII
Events of Default
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Section 13.01. Event of Default. For the purposes of this Agreement, Event of Default shall mean any of the following:
(a)

Representations and Warranties. Any representation or warranty made in this Agreement that shall prove to have been false or
misleading in any material respect as of the time made or deemed to be made; or

(b)

Other Obligations. A Party shall default in the performance of any of its obligations under this Agreement and such default shall
continue unremedied for a period of 30 days after Seller receives Notice or otherwise has actual knowledge thereof; or

(c)

Voluntary Proceedings. A Party shall (a) apply for or consent to the appointment of, or the taking of possession by, a receiver,
custodian, trustee or liquidator of itself or of all or a substantial part of its property; (b) make a general assignment for the benefit of its
creditors; (c) commence a voluntary case under the Bankruptcy Code; (d) file a petition seeking to take advantage of any other law
relating to bankruptcy, insolvency, reorganization, winding-up, or composition or readjustment of debts; (e) fail to convert in a timely
and appropriate manner, or acquiesce in writing to, any petition filed against it in an involuntary case under the Bankruptcy Code; or
(f) take any corporate action for the purpose of effecting any of the foregoing; or

(d)

Involuntary Proceedings. A proceeding or case shall be commenced against a Party, without its application or consent, in any court of
competent jurisdiction, seeking (a) its liquidation, reorganization, dissolution or winding-up, or the composition or readjustment of its
debts; (b) the appointment of a trustee, receiver, custodian, liquidator or the like of all or any substantial part of its assets; or (c) similar
relief under any law relating to
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bankruptcy, insolvency, reorganization, winding-up, or composition or adjustment of debts, and such proceeding or case shall continue
undismissed, or an order, judgment or decree approving or ordering any of the foregoing shall be entered and continue unstayed and in
effect, for a period of 60 or more days; or an order for relief against a Party, shall be entered in an involuntary case under the
Bankruptcy Code; or
(e)

Judgments. A judgment or judgments for the payment of money in the amount of $1,000,000 or more shall be rendered by a court or
courts against Seller, and the same shall not be paid or otherwise discharged for a period of more than 60 days unless such judgment has
been stayed, released or vacated; or

(f)

Unauthorized Transfer. The transfer or attempted transfer by Seller to any transferee other than NYSERDA of any RPS Attribute
associated with this Agreement, except as authorized pursuant to Section 2.10 of this Agreement.

(g)

Commercial Operation. Failure of the Bid Facility to commence Commercial Operation at a minimum of 80 percent of the Bid Capacity
on or before the Commercial Operation Milestone Date.

(h)

Abandonment. Sellers abandonment of the Facility or its intentional delay of completion of construction in connection therewith;

(i)

Failure to Produce. The failure of the Quantity Obligation of any Bid Facility to achieve at least 65 percent of the Bid Quantity during
any Contract Year.

(j)

Failure to Deliver. Not applicable.

(k)

Failure to Transfer RPS Attributes. The failure by Seller to Transfer rights to NYSERDA in the RPS Attributes associated with the
Quantity Obligation of the Bid Facility, in conformity with Article II.

Section 13.02. Effect of an Event of Default. In addition to any other remedy available to it under this Agreement or under applicable
Law, upon any occurrence of an Event of Default, the non-defaulting Party shall be entitled to suspend performance of its obligations under
this Agreement until the earlier of such time as (a) such Event of Default has been cured, or (b) the non-defaulting Party has elected to
terminate this Agreement pursuant to Article XIV below.
Article XIV
Termination
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Section 14.01. Termination. This Agreement may be terminated:
(a) at any time by either NYSERDA or Seller if: (1) an Event of Default occurs (and following the expiration of any applicable cure
period), (2) the Party seeking to terminate
17

this Agreement hereunder is the non-defaulting Party, and (3) the non-defaulting Party has not waived such Event of Default in writing;
(b) at any time by the mutual written consent of Seller and NYSERDA;
(c) unless otherwise mutually agreed upon by NYSERDA and Seller in writing, on the expiration of the Contract Delivery Term (subject to
Section 18.03 of this Agreement);
(d) by Seller, on or before July 15, 2007;
(e) by Seller, after January 1, 2008 and on or before January 8, 2008, if: (1) less than 60 percent of the Bid Capacity of the Bid Facility has
commenced Commercial Operation by December 31, 2007; AND (2) the placed in service eligibility deadline date under the Federal
Production Tax Credit (see 26 U.S.C. § 45, el seq.) has NOT been extended beyond December 31, 2007 by at least ten (10) months;
(f) by NYSERDA in the event it is found that the certification filed by the Seller in accordance with State Finance Law Sections 139-j and
139-k was intentionally false or intentionally incomplete;
(g) by NYSERDA in the event it is found that the certification filed by the Seller in accordance with New York State Tax Law Section 5-a
was intentionally false when made.
Section 14.02. Effect of Termination. Except as otherwise set forth in Section 18.03 below, in the event of a termination of this
Agreement as provided in Section 14.01 above, neither Party shall have any further right or obligation hereunder. In addition, the Parties
hereto agree that irreparable damage would occur in the event that NYSERDA could not obtain rights to RPS Attributes pursuant this
Agreement from the date of Event of Default in which Seller was the Defaulting Party, and accordingly, each Party hereby agrees that
NYSERDA shall be entitled to elect to compel specific performance of this Agreement to compel the delivery of Certification and Assignment
Forms and Transfer of all RPS-eligible Attributes that the Bid Facility produces following the date of any termination for such an Event of
Default in accordance with the terms hereof, together with any other remedy at law or equity available to NYSERDA in connection therewith,
without the necessity of demonstrating the inadequacy of money damages. In addition, for any termination by NYSERDA or Seller prior to
the date of commencement of Commercial Operations, NYSERDA shall be entitled only to Stipulated Damages pursuant to Article XV.
Section 14.03. Good Faith Negotiation. Both Parties agree that, should any dispute arise during the term of this Agreement, the Parties
will make a good faith, though non-binding effort to reconcile any difference or dispute before the filing of an action in any court.
18

Article XV
Contract Security
Section 15.01. Seller has provided to NYSERDA Contract Security, in the form of cash, certified funds, or a Letter of Credit
conforming to the requirements below, in an amount equal to the product of (1) Bid Quantity and (2) nine dollars ($9.00).
Section 15.02. Letter of Credit. A Letter of Credit shall be a clean unconditional and irrevocable standby letter of credit in favor of
NYSERDA as beneficiary, issued for direct payment by a bank which is a member of the New York Clearinghouse Association, substantially
in the form of the letter of credit attached hereto as Exhibit C (Letter of Credit), in a face amount equal to the Contract Security Amount,
and which Letter of Credit shall provide that the issuing bank will pay to NYSERDA amounts in aggregate up to that same face amount upon
presentation of only the Sight Draft in the amount to be drawn and the Payment Certificate, in the form of Annex A and Annex B,
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respectively, to the Letter of Credit, and have an expiration date not shorter than one (1) year. Should the Bid Facility not have commenced
Commercial Operation by a date 30 days prior to the expiration date of the letter of Credit, and Seller not having provided NYSERDA or
arranged with NYSERDA to provide a substitute Letter of Credit prior to such expiration, NYSERDA shall be thereupon entitled to draw on
the Letter of Credit for the full amount then outstanding and the funds received shall be held by NYSERDA until a substitute Letter of Credit
has been provided, or for application against subsequent obligations of Seller.
Section 15.03. Replacement. Any assignee within Article VIII of this Agreement shall, simultaneously with its receipt of the
assignment, deliver to NYSERDA a Replacement Letter of Credit meeting the requirements of this Article, and NYSERDA shall, within
twenty (20) business days after receipt of a compliant Replacement Letter of Credit, return the original Letter of Credit to Seller. Upon the
failure of an assignee to deliver a compliant Replacement Letter of Credit to NYSERDA simultaneously with its receipt of the assignment,
NYSERDA shall be thereupon entitled to draw on the Letter of Credit for the full amount then outstanding and the funds received shall be
held by NYSERDA for application against subsequent obligations of Seller and/or the assignee under this Agreement.
Section 15.04. Refund of Security. The amount provided by Seller as Contract Security will be returned or refunded to Seller by
NYSERDA as follows:
a.

In the amount of fifty percent (50%) of the amount provided if the Bidder elects to terminate this Agreement on or before July 15,
2007.

b.

In its entirety if the Bid Capacity of the Bid Facility that enters Commercial Operation on or before the Commercial Operation
Milestone Date is equal to or greater than the Bid Capacity of the Bid Facility described in the Bid Proposal.

c.

At a prorated amount if the Bid Capacity of the Bid Facility that enters Commercial Operation on or before the Commercial
Operation Milestone Date is less than the Bid Capacity of the Bid Facility described in the Bid Proposal. Such amount that will be
returned, expressed as a percentage of the total Contract Security, will be equal to Bid Capacity of the Bid Facility that enters
Commercial Operation on or before the Commercial Operation Milestone Date divided by the Bid Capacity of the Bid Facility
described in the Bid Proposal.
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Section 15.05. Retention Security. Amounts provided by Seller as Contract Security will be retained by NYSERDA as follows:
a.

In the amount of (50%) of the amount provided if the Bidder elects to terminate this Agreement on or before July 15, 2007;

b.

At a prorated amount if the Bid Capacity of the Bid Facility that is in Commercial Operation on the Commercial Operation
Milestone Date is less that the Bid Capacity of the Bid Facility described in the Bid Proposal. Such amount that will be retained,
expressed a percentage of the total Contract Security, will be equal to the Bid Capacity of the Bid Facility described in the Bid
Proposal minus the Bid Capacity of the Bid Facility that enters Commercial Operation on or before the Commercial Operation
Milestone Date; divided by the Bid Capacity of the Bid Facility described in the Bid Proposal.

c.

In its entirety if the Seller elects to terminate the contract under Section 14.01(e) of the RPS Standard Form Contract.

Section 15.06. Stipulated Damages. NYSERDA and Seller hereby agree, acknowledge and stipulate that NYSERDAs retention of
amounts provided by Seller as Contract Security pursuant to Article XV, in the proportions stated within this Article, is fair and reasonable
under the circumstances and in light of the uncertainty and inability to adequately quantify the harm that would result to NYSERDA as a
result of the events that permit NYSERDA to retain such amounts of the Contract Security.
Article XVI
Force Majeure
Section 16.01. Force Majeure. Neither Party hereto shall be liable for any failure or delay in the performance of its respective
obligations hereunder if and to the extent that such delay or failure is due to a cause or circumstance beyond the reasonable control of such
Party, including, without limitation, acts of God or the public enemy, expropriation or confiscation of land or facilities, compliance with any
law, order or request of any Federal, State, municipal or local governmental authority, acts of war, rebellion or sabotage or damage resulting
therefrom, fires, floods, storms, explosions, accidents, riots, or strikes. Variability in the frequency or force of the wind, of rainfall, or of water
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levels will in no event constitute force majeure events. Failure by Seller to obtain or secure any permit or approval or delay in obtaining any
permit or approval of any sort with regard to Sellers performance under the Agreement shall not constitute a force majeure event.
Article XVII
Compliance with Certain Laws
Section 17.01. Governing Law; Venue. This Agreement shall be governed by, and construed in accordance with the laws of the State of
New York applicable to contracts executed and to be performed in New York State without regard to its conflicts of laws principles. The
20
Parties irrevocably acknowledge and accept that all actions arising under or relating to this Agreement, and the transactions contemplated
hereby and thereby shall be brought exclusively in a United States District Court or New York State Court located in Albany, New York
having subject matter jurisdiction over such matters, and each of the Parties hereby consents to and accepts such personal jurisdiction of, and
waives any objection as to the laying of venue in, such courts for purposes of such action.
Section 17.02. Laws of the State of New York. Seller shall comply with all of the requirements set forth in Exhibit A hereto.
Section 17.03. All Legal Provisions Deemed Included. It is the intent and understanding of the Seller and NYSERDA that each and
every provision of law required by the laws of the State of New York to be contained in this Agreement shall be contained herein, and if,
through mistake, oversight or otherwise, any such provision is not contained herein, or is not contained herein in correct form, this Agreement
shall, upon the application of either NYSERDA or the Seller, promptly be amended so as to comply strictly with the laws of the State of New
York with respect to the inclusion in this Agreement of all such provisions.
Section 17.04. Permits and Approvals. The Seller shall be responsible to obtain all applicable permits and regulatory approvals that may
be required in order to develop and/or operate the Bid Facility over the duration of the Contract Delivery Term. Neither the RPS Program nor
selection under this RFP in any way replaces or modifies the necessity or applicability of any permit or approval process by any jurisdiction.
NYSERDAs obligations to make payments to Sellers will be conditional on the acquisition of all such permits and approvals. Upon request
by NYSERDA Seller must demonstrate such acquisition and/or provide copies of all permits and approvals acquired. Seller shall provide
prompt Notice to NYSERDA of the initiation of any criminal or regulatory investigation, hearing, proceeding, or review process (Process)
by any federal or State entity regarding any actual or alleged violation of any permit or approval obtained or applied for with respect to the Bid
Facility, as well as of any modification, penalty and/or fine that may be imposed or occur as a result of such a Process or violation.
Section 17.05. Other Legal Requirements. The references to particular laws of the State of New York in this Article and elsewhere in
this Agreement are not intended to be exclusive and nothing contained in such Article, Exhibit and Agreement shall be deemed to modify the
obligations of the Seller to comply with all legal requirements.
Article XVIII
Additional Provisions
Section 18.01. Forward Contract. Each Party represents and warrants to the other that it is a forward contract merchant within the
meaning of the United States Bankruptcy Code, that this Agreement is a forward contract within the meaning of the United States
Bankruptcy
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Code, and that the remedies identified in this Agreement shall be contractual rights as provided for in 11 U.S.C. § 556 as that provision may
be amended from time to time.
Section 18.02. Taxes. Seller shall be responsible for and obligated to pay all present and future taxes, fees and levies that may be
assessed by any entity upon the Sellers provision of Attributes to NYSERDA, or with respect to the creation of the RPS Attributes and/or the
energy with which they are associated, up to the Delivery Point.
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Section 18.03. Term. Unless terminated earlier under this Article, this Agreement shall expire upon the expiration of the Contract
Delivery Term, provided that payment has been made for all RPS Attributes as to which a Certification and Assignment of Rights Form has
been delivered to NYSERDA. Upon such date or upon earlier Termination of this Agreement under Article XIV, neither Party shall have any
further obligation to the other, except that Sections 11.01, 17.01, 20.01, 21.02, 21.03, 21.04, and NYSERDAs Payment obligation under
Article IV shall survive.
Section 18.04. Waiver. Either Party to this Agreement may (a) extend the time for the performance of any of the obligations or other
acts of the other Party, (b) waive any inaccuracies in the representations and warranties of the other Party contained herein or in any document
delivered by the other Party pursuant hereto, or (c) waive compliance with any of the agreements or conditions of the other Party contained
herein. Any such extension or waiver shall be valid only if set forth in an instrument in writing signed by the Party to be bound thereby. Any
waiver of any term or condition shall not be construed as a waiver of any subsequent breach or a subsequent waiver of the same term or
condition, or a waiver of any other term or condition, of this Agreement. No provision of this Agreement will be deemed to have been waived
unless the waiver is in writing; no delay by NYSERDA in exercising its rights hereunder, including the right to terminate this Agreement,
shall be deemed to constitute or evidence any waiver by NYSERDA of any right hereunder. The rights granted in this Agreement are
cumulative of every other right or remedy that the enforcing Party may otherwise have at law or in equity or by statute.
Section 18.05. Independent Contractor. The status of the Seller under this Agreement shall be that of an independent contractor and not
that of an agent, and in accordance with such status, Seller and its respective officers, agents, employees, representatives and servants shall at
all times during the term of this Agreement conduct themselves in a manner consistent with such status and by reason of this Agreement shall
neither hold themselves out as, nor claim to be acting in the capacity of, officers, employees, agents, representatives or servants of NYSERDA
nor make any claim, demand or application for any right or privilege applicable to NYSERDA, including, without limitation, rights or
privileges derived from workers compensation coverage, unemployment insurance benefits, social security coverage and retirement
membership or credit.
Section 18.06. Severability. If any provision of this Agreement shall be declared by any court of competent jurisdiction to be illegal,
void or unenforceable, all other provisions of this Agreement shall not be affected and shall remain in full force and effect. If any provision of
this Agreement is so broad as to be unenforceable, that provision shall be interpreted to be only so broad as will enable it to be enforced.
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Section 18.07. Seller Expense. Seller shall, at its own expense, make all arrangements necessary to interconnect the Bid Facility with a
transmission or distribution system and to comply with the Delivery Requirement. This requirement encompasses Sellers purchasing or
arranging for all services including without limitation transmission, ancillary services, any control area services, line losses and transaction
fees necessary to deliver energy to the New York Control Area, in accordance with all rules and protocols of the NYISO, throughout the
Contract Delivery Term.
Section 18.08. Environmental Disclosure. At the time of the execution of this Agreement, New York does not employ any registry for
the tracking, registration, or trading of renewable or environmental attributes or credits, but rather has instituted the Environmental Disclosure
program, under which the Department of Public Service will conduct Conversion Transactions to accomplish verification of the transactions
consummated hereunder. In the event that an attribute or credit registry is adopted in the future, Seller and Buyer agree to: (1) take such steps
as are required under such system to continue to transfer RPS Attributes to NYSERDA in accordance with the terms of this Agreement; and
(2) amend this Agreement as needed to effect its intent and to comply with any requirements of such attribute or credit registry. Should the
PSC create, sanction, adopt or begin participation in a tracking system for accounting for attributes or certificates associated with generation in
the New York Control Area, Seller shall deliver the attributes or certificates associated with each RPS Attribute to an account designated by
NYSERDA.
Section 18.09. Covenant. Seller hereby covenants and promises that the Bid Facility is or will be eligible under the Order and that it will
remain so throughout the Contract Delivery Term.
Article XIX
Notices, Entire Agreement, Amendment, Counterparts
Section 19.01. Notices. All notices, demands and other communications hereunder shall be effective only if given in writing and shall
be deemed given when (a) delivered in person, (b) delivered by private courier (with confirmation of delivery), (c) transmitted by facsimile
(with confirmation of transmission) or (d) five Business Days after being deposited in the United States mail, first-class, registered or certified,
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return receipt requested, with postage paid. For purposes hereof, notices, demands and other communications shall be sent to the following (or
to such other address as the Seller or NYSERDA shall have furnished to the other party in writing):
To Seller:

Noble Bellmont Windpark, LLC
c/o Noble Environmental Power
Attn: Thomas Swank, Vice President
8 Railroad Avenue
Essex, CT 06426

With a copy to:

Latham & Watkins, LLP
Attn: John Sachs
23

555 Eleventh Street, NW
Washington, DC 20004-1304
To NYSERDA:

NYSERDA
Attn: Office of General Counsel
17 Columbia Circle
Albany, New York 12203-6399

Section 19.02. Entire Agreement: Amendment. This Agreement embodies the entire agreement and understanding between NYSERDA
and the Seller and supersedes all prior agreements and understandings relating to the subject matter hereof. Except as otherwise expressly
provided for herein, this Agreement may be amended, modified, changed, waived, discharged or terminated only by an instrument in writing,
signed by the Party against which enforcement of such amendment, modification, change, waiver, discharge or termination is sought.
Section 19.03. Counterparts. This Agreement may be executed in counterparts each of which shall be deemed an original, but all of
which taken together shall constitute one and the same instrument.
Article XX
Publicity
Section 20.01. Publicity. Seller and/or the Bid Facility owner will collaborate with NYSERDAs Communications Unit, or RPS
program staff, with regard to the preparation of any press release, public announcement, publication or media interview with respect to the
Parties entry into this Agreement or the subject matter thereof or which concerns NYSERDA or the RPS Program. Staff can be contacted by
calling 518-862-1090. In any such press release, public announcement publication, or media interview Seller and/or the Owner of the Bid
Facility and/or its employees shall credit NYSERDA and the funding participation of the Renewable Portfolio Standard in the activities of the
Bid Facility. Seller will not represent that positions taken or advanced by Seller represent the opinion or position of NYSERDA or the State of
New York.
Article XXI
Confidentiality
Section 21.01. In order to enable NYSERDA and the administrator of the NYS Environmental Disclosure Program to verify delivery of
RPS Attributes, NYSERDA will require the Seller to provide detailed monthly market accounting settlement or other pertinent data from the
administrator(s) of the energy market into which energy from the Bid Facility was delivered. Seller may also be required to waive
confidentiality, as to NYSERDA, for the direct transfer to
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NYSERDA by an energy market administrator of transactional and/or delivery information and data pertinent to the verification of RPS
Attribute creation and delivery.
Section 21.02. Freedom of Information Law. Seller acknowledges that NYSERDA is subject to and must comply with the requirements
of New Yorks Freedom of Information Law (FOIL; see Public Officers Law Article 6).
Section 21.03. Claim of Confidentiality. Information of any tangible form including any document that Seller wishes to be protected
from disclosure to third parties, including any information provided as a part of a Bid Proposal Package submitted in response to RFP 916,
must be marked Confidential or Proprietary at the time such information is provided to NYSERDA.
Section 21.04. Trade Secrets/Commercial Information. The FOIL Law (Public Officers Law § 87(d)(2)) provides an exception to
disclosure for records or portions thereof that are trade secrets or are submitted to an agency by a commercial enterprise or derived from
information obtained from a commercial enterprise and which if disclosed would cause substantial injury to the competitive position of the
subject enterprise. If NYSERDA receives a request from a third party for information or a document received from Seller and which has
been marked Confidential or Proprietary, NYSERDA will process such request under the procedures provided by NYSERDAs FOIL
regulations (see www.nyserda.org/About/NYSERDA.Regulations.pdf).
IN WITNESS WHEREOF, the Parties hereto have caused this Agreement to be executed and delivered by their duly authorized
representatives.
NOBLE BELLMONT WINDPARK, LLC

NEW YORK STATE ENERGY RESEARCH
AND DEVELOPMENT AUTHORITY

By:

By: /s/ Robert G. Callender

/s/ Thomas F. Swank

Name: Thomas F. Swank

Name: Robert G. Callender

Title:

Title:

Vice President

STATE/PROVINCE OF
COUNTY/CITY OF

)
)
)

Vice President for Programs

SS:
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On the 11th day of July 2008, before me, the undersigned, personally appeared Thomas Swank, personally known to me or proved to me on
the basis of satisfactory evidence to be the individual(s) whose name(s) is (are) subscribed to the within instrument and acknowledged to me
that he/she/they executed the same in his/her/their capacity(ies), and that by his/her/their signature(s) on the instrument, the individual(s), or
the person on behalf of which the individual(s) acted, executed the instrument.
/s/ Stephanie Kiem
Notary
STEPHANIE KIEM
NOTARY PUBLIC
MY COMMISSSION EXPIRES DEC.31, 2012
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Exhibit 21.1

Subsidiaries of Noble Environmental Power, LLC
Jurisdiction of

Name of Subsidiary

Organization

Noble Environmental Power Hold Co, LLC
Noble Environmental Power 2006 Hold Co, LLC
Noble Clinton Windpark I, LLC
Noble Ellenburg Windpark, LLC
Noble Altona Windpark, LLC
Noble Bliss Windpark, LLC
Noble Wind Operations, LLC
Noble Equipment Resources, LLC
Noble Management Services, LLC
Noble Environmental Power 2007 Equipment Co., LLC
Noble Environmental Power 2008 Equipment Co., LLC
Noble Services, Inc.
Noble Transmission, LLC
NTW Transmission, LLC
NTW Transmissions, LLC
Noble Chateaugay Windpark, LLC
Noble Farmersville Windpark, LLC
Coos County Transmission, LLC
Noble Clinton Windpark II, LLC
Allegany Flight Center, LLC
Noble Bliss Windpark II, LLC
Blue Hill Windpark, LLC
Noble Bellmont Windpark, LLC
Noble Environmental Power 2007 Hold Co., LLC
Granite Reliable Power, LLC
Noble Thumb Windpark III, LLC
Noble Thumb Windpark IV, LLC
Noble Thumb Windpark I, LLC
Noble Thumb Windpark, LLC
Grandpa's Knob Windpark, LLC
Paris Generation, LLC
Noble Wethersfield Windpark, LLC
Noble Malone Windpark, LLC
Noble Allegany Windpark, LLC
Noble Development, LLC
Noble Ball Hill Windpark, LLC
Noble Arkwright Windpark, LLC
Noble Thumb Huron Windpark, LLC
Noble Thumb Sanilac Windpark, LLC
Noble Constructors, LLC
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Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware

Polo Ranch Windpark, LLC
Noble Environmental Power Hold Co. Prime, LLC
Noble Environmental Power 2006 Equipment Co., LLC
Noble Environmental Power 2008 Hold Co., LLC
Noble Great Plains Acquisition, LLC
Noble Environmental Power 2009 Equipment Co., LLC
NEP Equipment Finance Hold Co., LLC
NEP Equipment Finance Co., LLC
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Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware

Noble Superior Windpark, LLC
Noble Chateaugay Windpark II, LLC
Noble Burke Windpark, LLC
Noble Passadumkeag Windpark, LLC
Noble Mitchell County Windpark, LLC
North Texas Wind Center, LLC
Noble Credit Funding, LLC
Noble Flat Hill Windpark I, LLC
Noble Flat Hill Windpark II, LLC
Noble Granite Reliable Hold Co., LLC
Noble Great Plains Windpark, LLC
Noble Environmental Power 2008 Hold Co. Prime, LLC
Noble Red Bank Windpark, LLC
Noble Laredo Windpark, LLC
Noble Environmental Power 2008 Texas Hold Co., LLC
Noble Great Plains Windpark II, LLC
Granite Equipment Co., LLC
Noble Credit Funding II, LLC
Noble Environmental Power 2010 Equipment Co., LLC
Noble Harrigan Hill Windpark, LLC
Noble Panhandle Windpark, LLC
Noble Thumb Windpark II, LLC
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Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the use in this Amendment No. 3 to Registration Statement No. 333-150757 of our report dated May 8, 2008 relating to
the consolidated financial statements of Noble Environmental Power, LLC and subsidiaries appearing in the Prospectus, which is part of this
Registration Statement and of our report dated May 8, 2008 relating to the financial statement schedule appearing elsewhere in this
Registration Statement. We also consent to the reference to us under the heading "Experts" in such Prospectus.
/s/ Deloitte & Touche LLP
Hartford, Connecticut
August 29, 2008
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