MASTER SOLAR REC AGREEMENT

WHEREAS, as of this___ day of (the “Effective Date”),
, with offices located at ("Seller") and with offices
located at (“Counterparty”) desire to entdoithis Master Solar REC Agreement (“Master

Agreement”);

WHEREAS, Seller will periodically conduct auctions (eactfSalar REC Auction”) to sell New
Jersey Solar Renewable Energy Certificates asatbfielow (“SRECs”) and Counterparty may, at its
option, elect to participate in one or more Sol&ECRAuctions; and

WHEREAS, Seller and Counterparty agree that any transaettgred into pursuant to the Solar
REC Auction shall be governed by this Master Agreein

NOW, THEREFORE, Seller and Counterparty, (each, a “Party”; collesdij, the
“Parties”), for good and valuable consideratiom, slufficiency of which is hereby acknowledged,
intending to be legally bound, do hereby agreestifosth below.

Definitions

"Business Day" shall mean any day except a Saturday, SundayFederal Reserve bank holiday, and a
Business Day shall begin at 8:00 a.m. and endd& »m., local prevailing time for the receiving®yss
main address for notices provided in Paragraphf i#8imMaster Agreement.

“Buyer” shall have the meaning set forth in ParagraphthisfMaster Agreement.
“Confirmation” shall have the meaning set forth in ParagraphthisfMaster Agreement.

"Delivery" shall mean the process by which Seller deliverEG&Rto Buyer's account in GATS and legal
ownership of the SRECs transfers from Seller todBuy

"Claim" shall mean any third party claim or action, theead or filed and, whether groundless, false,
fraudulent or otherwise, that directly or indirgctklate to the subject matter of an indemnity, &rel
resulting losses, damages, expenses, attorneys'aieg court costs, whether such claim or action is
threatened or filed prior to or after the termioatdf this Master Agreement.

"Determining Party” shall mean the non-defaulting Party.

“Event of Default” shall mean: (i) the failure of either Party to maikhen due, any payment required
hereunder if such failure is not remedied withiref{(5) Business Days after notice of such failgrgiven
to the defaulting Party by the other Party; (i@ failure of either Party to comply with any or aflits

other respective obligations in good faith as heset forth and such noncompliance is not curebdimvit
five (5) Business Days after notice thereof to diilag Party; (iii) either Party (a) filing a path in
bankruptcy, (b) having such a petition filed aghifjgc) becoming otherwise insolvent or unableay

its debts as they become due; or (iv) any repraientor warranty made by a Party proves to haea be
misleading or false in any material respect whederend such Party does not cure the underlying fact
S0 as to make such representation or warrantyatara not misleading within five (5) Business Dafs
written notice from the other Party,

“GATS” shall mean the PIM Generator Attribute Trackingt&y or any equivalent or successor system
sanctioned by the NJ BPU for the purpose of regigieand tracking SRECSs.

“Interest Rate” shall mean the average of the daily Federal Fuffigstive Rate for the relevant period
of time. The Federal Funds Effective Rate is piidd daily on the Federal Reserve website
(http://www.federalreserve.gov/releases/h15/upjlate/




“Market Price” shall mean the market price determined based tigoaverage of prices quoted by three
independent third party leading market dealersokdrs selected by the Determining Party or, iééhr

(3) such dealers or brokers are not available, tWwer(2) such dealers or brokers, or if such deaber
brokers are not available, such other reasonabileadaletermined by the Determining Party, provided
that the Market Price shall not exceed the SolterAhtive Compliance Payment as defined in N.J.A.C.
Section 14:8-2.2.

“NJ BPU” shall mean the New Jersey Board of Public Utditie any successor entity.
“Party” or“Parties” shall have the meaning set forth in the Recitals.

"Replacement Price" means the price, determined by Buyer in a comrallygieasonable manner, at
which Buyer purchases (if at all) substitute SRBE&gng the same or subsequent Reporting Year as
those SRECs not delivered by Seller for the defiyeor, absent such a purchase, the Market Price fo
such quantity of SRECs at or during the time thedle® fails to deliver the SRECs, provided that the
Market Price shall never exceed the solar altereatompliance payment.

"Sales Price" means the price, determined by Seller in a comialgreeasonable manner, at which
Seller resells (if at all) the SRECS, or, absephsaisale, the Market Price for such quantity oESR at
or during the time that Buyer fails to accept tiREES.

“Solar Renewable Energy Certificate” or “SREC” shall have the meaning set forth in the New Jersey
Administrative Code Section 14:8-2.2.

“Transaction” shall have the meaning set forth in Paragraph 1.

1) TRANSACTIONS

If the Counterparty submits a successful bid tcpase SRECs in the Solar REC Auction, as shall be
determined in accordance with the rules of the ISREBC Auction, the Counterparty shall be a “Buyer”
hereunder and the transaction (“Transaction”) ghellocumented in a Transaction Confirmation Letter
(“Confirmation”) in the form of Exhibit A attacheukereto. Seller shall sell and Buyer shall purclsasd
SRECs in accordance with this Master AgreementthedConfirmation. Only Transactions originating
from a Solar REC Auction shall be governed by tMiaster Agreement. The Confirmation must be
executed in accordance with the Solar REC Auctitest

2) TERM AND TERMINATION

This Master Agreement will be effective as of thiéeEtive Date, and will continue in force until
terminated. Either Party may terminate this Magtgreement on seven days prior written notice,
provided, however, that such termination shall not terminate anystaunding obligations or Transactions
that arose prior to such termination. Buyer shalkligible to participate in a Solar REC Auctianyoif
this Master Agreement has been duly executed andudl force and effect.

3) WARRANTY; REPRESENTATIONS

Seller represents and warrants to Buyer thath6) SRECs have been issued by the NJ BPU or its
designee, (ii) Seller has good and marketable tilehe SRECs, (iii) all SRECs sold hereunder are
delivered free and clear of all liens, encumbranaes Claims or any interest therein or theretsiragi
prior to Delivery; (iv) Seller has not sold any BUBRECSs to any other person or entity.

Each of Seller and Buyer represent and warrarat¢b ether that:

A) it is duly organized, validly existing and in gostnding under the laws of the jurisdiction of its
formation;

B) it has all regulatory authorizations necessaryitfao legally perform its obligations under this
Master Agreement;

C) the execution, delivery and performance of this tla8greement is within its powers, have been
duly authorized by all necessary action and doviodate any of the terms and conditions in its gousy



documents, any contracts to which it is a partgror law, rule, regulation, order or the like applie to
it;
D) this Master Agreement and each other document eée@@nd delivered in accordance with this

Master Agreement constitutes its legally valid aimting obligation enforceable against it in acemrck
with its terms; subject to any equitable defenbaskruptcy principles, or the like;

E) it is not bankrupt and there are no proceedingslipgnor being contemplated by it or, to its
knowledge, threatened against it which would reisult being or becoming bankrupt;

F) there is not pending or, to its knowledge, threatieagainst it or any of its affiliates any legal
proceedings that could materially adversely affescability to perform its obligations under thisaster
Agreement;

G) no event of default with respect to a material agrent has occurred and is continuing and no
such event or circumstance would occur as a re$its entering into or performing its obligationsder
this Master Agreement;

H) it is acting for its own account, has made its dagependent decision to enter into this Master
Agreement and as to whether this Master Agreenseappropriate or proper for it based upon its own
judgment, is not relying upon the advice or recomdations of the other Party in so doing, and is
capable of assessing the merits of and undersignaind understands and accepts, the terms, camglitio
and risks of this Master Agreement;

[) itis a "forward contract merchant" within the memnof the United States Bankruptcy Code and
this Master Agreement is intended to be a “masétting agreement” under United States Bankruptcy
Code 8101(38A); and

J) it has entered into this Master Agreement in cotioeavith the conduct of its business and it has
the capacity or ability to make or take deliverySRECs referred to herein.

4) DELIVERY OF SRECS
Subject to this Master Agreement, Seller shall @edl deliver, and Buyer shall purchase and receive,
the Contract Quantity in GATS for each transaction.

5) PAYMENT

Buyer shall pay the Contract Price for each dedideBREC on or before the Payment Date specified
in the applicable Confirmation. Seller shall besp@nsible for any costs or charges imposed on or
associated with the SRECs up to Delivery and Bugfall be responsible for any costs or charges
imposed on or associated with the SRECs at and fitemDelivery. Payment shall be made in
accordance with the terms set forth in the Confiroma

6) ASSIGNMENT/DELEGATION

Neither Buyer nor Seller shall assign this Mastgre®ment nor delegate any of its duties hereunder
without the prior written consent of the other Rawrhich consent shall not be unreasonably withheld
conditioned or delayed; otherwise any such delegair assignment shall be voidable at the opticihef
other Party. Notwithstanding the foregoing, eitlRarty may, without the prior consent of the other
Party, (i) transfer, sell, pledge, encumber orgasshis Master Agreement or the accounts, reveoues
proceeds hereof in connection with any financingther financial arrangements (and without religvin
itself from liability hereunder), (ii) transfer @ssign this Master Agreement to an affiliate ofhsBarty
which affiliate’s creditworthiness it reasonablytefenines is equal to or higher than that of suattyRs
the time that such assigning Party entered infoNtaster Agreement, or (iii) transfer or assigrs tMiaster
Agreement to any person or entity succeeding to oallsubstantially all of the assets whose
creditworthiness it reasonably determines is etpual higher than that of such Party at the tina¢ suich
assigning Party entered into this Master Agreenpamtyided, however, that in each such case, anly suc
assignee shall agree in writing to be bound bytélhms and conditions hereof and the transferringyPa
delivers such tax and enforceability assuranca@asdn-transferring Party may reasonably request.

7) WAIVER



The failure of Buyer or Seller to insist in any aremore instances upon strict performance of dny o
the provisions of this Master Agreement or to takleantage of any of its rights hereunder shallbeot
construed as a future waiver of any such provis@rthe relinquishment of any such rights, butgsame
shall continue and remain in full force and effiectthe term of this Master Agreement.

8) EVENT OF DEFAULT AND DAMAGES

A) If an Event of Default shall have occurred, thika non-defaulting Party may, for so long as such
Event of Default is continuing, establish by nottoethe defaulting Party a date on which this Maste
Agreement shall terminate early, and the non-defgulParty shall calculate, in a commercially
reasonable manner, its damages, including any iassdaosts, resulting from the early terminatidn o
this Master Agreement. Such damages and cosemyif shall be paid or cause to be paid by the
defaulting Party to the non-defaulting Party withen (10) Business Days of the defaulting Party’'s
receipt of notice of the damages amount. The redaudting Party may suspend performance of its
obligations under this Master Agreement until sgeknt of Default is cured, or if the Event of Ddfds
a failure to pay, until such amounts plus intesgghe Interest Rate have been paid, and/or ereatig
remedy available at law or in equity to enforcerpagt of such amount plus interest at the Interag¢ R

B) If Buyer fails to accept all or any part of the gtiy of SRECs to be delivered under this Master
Agreement, Buyer shall pay Seller within five (5ydhess Days of invoice receipt, an amount for such
deficiency equal to the positive difference, if amptained by subtracting the Sales Price from the
Contract Price plus reasonable legal costs incumge8eller in enforcement and protection of itshtig
under this Master Agreement.

C) Unless excused by Force Majeure or Buyer's matéaihlre to perform, if Seller fails to deliver
all or any part of the quantity of SRECs to bewied under this Master Agreement, Seller shall pay
Buyer within five (5) Business Days of invoice rgate an amount for such deficiency equal to the
positive difference, if any, obtained by subtragtthe Contract Price from the Replacement Prics plu
reasonable legal costs incurred by Buyer in enfosrd and protection of its rights under this Master
Agreement. Any amounts prepaid by Buyer shalinotuded in the determination of any damages.

D) Each Party hereby stipulates that the paymefigaiions set forth in (B) and (C) above are
reasonable in light of the anticipated harm andheBarty hereby waives the right to contest such
payments as an unreasonable penalty or otherWisethe avoidance of doubt, the remedies set farth
(B) and (C) of this Paragraph 8 shall be the sal& exclusive remedies of the aggrieved Party fer th
failure of the other to deliver or accept, as thsecmay be, the quantity of SRECs specified hemihall
other damages and remedies are hereby waived schofailure(s), except (i) that the non-defaulting
Party shall retain the right to terminate this Mashgreement as set forth in Paragraph 8(A) and§i
set forth in Paragraph 9.

9) LIMITATION ON LIABILITY

No waiver of remedies or damages herein shall appllaims of anticipatory repudiation or
remedies therefor provided by law, except thatheeitSeller nor Buyer shall be liable to the othar f
consequential, incidental, punitive, exemplary rafirtect damages, lost profits, or business inteiwap
damages, whether by statute, in tort or in contatder any indemnity provision or otherwise.

10) FORWARD CONTRACT

Buyer and Seller each acknowledge that it is awéod contract merchant" and that all transactions
pursuant to this Master Agreement constitute "fadr@ntracts” within the meaning of the United &sat
Bankruptcy Code.

11) EXECUTION OF CONFIRMATIONS

Buyer and Seller agree that should the Buyer bénaimg bidder at a Solar REC Auction sponsored
by the Company, each will execute a Confirmatios@ecified and within the deadlines specified ia th
Auction Rules. Buyer and Seller also agree thakeuithe terms of this Master Agreement they will be
liable to the other for any damages that may resoth a failure to execute a Confirmation as spedif
and within the deadlines specified in the Auctiarids.



10) ENTIRE AGREEMENT

This Master Agreement, together with any attachmemt exhibits specifically referenced herein,
constitutes the entire contract between the Sefldrthe Buyer with respect to the subject matteedfe
supersedes all prior oral or written representatiamd contracts, and may be modified only by atevrit
amendment signed by Buyer and Seller.

11) COMPLIANCE WITH THE LAW

Seller and Buyer shall make good faith effortsamply with the provisions of all federal, statedan
other governmental laws and any applicable orddfaanmegulations, or any amendments or supplements
thereto, which have been, or may at any time Iseleid by a governmental agency. Seller agrees to
cooperate fully with the reasonable request of Buyith respect to any solar renewable energy
compliance certification documentation filing recument of the NJ BPU or its implementing regulagion

12) GOVERNING LAW

This Master Agreement shall be construed, enforaad, performed in accordance with the laws of
the State of New Jersey, without recourse to golasigoverning conflicts of law, any dispute ori@la
arising hereunder shall be exclusively litigated ifederal courts located in Newark, New Jersey.

13) NOTICES

Notices provided for or required under this Magtgreement shall be exercised in writing. The Barti
shall be legally bound from the date the notifamatis exercised. Notices provided for or requiredriting
herein shall be delivered by hand or transmittedabgimile or sent by postage prepaid, certified, mgturn
receipt requested, or by overnight mail or couriblotices hand delivered shall be deemed deliveyethe
close of the Business Day on which it was handeled (unless hand delivered after the close dBtisiness
Day in which case it shall be deemed received byclbse of the next Business Day). Notices pravide
facsimile shall be deemed to have been received tigosending Party’s receipt of its facsimile niaels
confirmation of a successful transmission. Ifdlag on which such facsimile is received is not ailBess Day
or is after five p.m. Eastern Prevailing Time oBusiness Day, then such facsimile shall be deembadve
been received on the following Business Day. MNstiprovided by postage prepaid, certified mailjrret
receipt requested, or by overnight mail or couskall be deemed delivered upon mailing.

If to the Seller: If to the Buyer:
Name Name
Address Address
Phone number Phone number
Fax Number Fax number



14) GOVERNMENTAL CHARGES

Seller shall pay or cause to be paid all taxes s®gpdoy any government authority (“Governmental
Charges") on or with respect to the SRECs arisiitg o Delivery. Buyer shall pay or cause to lasdpall
Governmental Charges on or with respect to the SRE@nd from Delivery (other than ad valorem,drése
or income taxes which are directly related to éile sf the SRECs and are, therefore, the respliysdfithe
Seller). In the event Seller is required by laweagulation to remit or pay Governmental Chargekhvire
Buyer’s responsibility hereunder, Buyer shall prégnpeimburse Seller for such Governmental Chargés.
Buyer is required by law or regulation to remitpary Governmental Charges which are Seller's redgititys
hereunder, Buyer may deduct the amount of any Gaslernmental Charges from the sums due to Selérun
this Master Agreement. Nothing shall obligate anse a Party to pay or be liable to pay any Goventeth
Charges for which it is exempt under the law aneblly asserts and diligently pursues such exemptiaii,
final determination thereof.

15) INDEMNITY

Each Party shall indemnify, defend and hold harsriles other Party from and against any Governmental
Charges or Claims arising from or out of any eveintumstance, act or incident first occurring ristng
during the period when control and title to SREQgeisted in such Party.

16) AUDITING
Seller shall maintain reasonable records relatintipis Master Agreement for a period of two (2)rgea
from the Trade Date.

17) RECORDING
Each Party consents to the recording of its tradimgrketing and scheduling representatives' tetepho
conversations without any further notice.

18) FORM OF AGREEMENT

The Parties intend to be legally bound by the teafnany transaction upon the execution of this
Master Agreement. This Master Agreement may beredtinto and memorialized by an exchange of
facsimile transmissions which shall constitute gginal signed document for all purposes under dena
this Master Agreement. This Master Agreement mayekecuted in any number of counterparts, and
each executed counterpart shall have the samedarteffect as an original instrument.

20) FORCE MAJEURE

Force Majeure shall include, but not be ledito, acts of God, earthquakes, fires, floodsnsp
strikes, labor disputes, riots, insurrections, aofswar (whether declared or otherwise), acts of
governmental, regulatory or judicial bodies, buamid only to the extent that such event or circanss
prevents either Partiyom carrying out, in whole or part, its obligat®onnder the transaction and such
Party (the “Claiming Party”) gives notice and distaif the Force Majeure to the other Party as son
practicable, then, unless the terms of the Contiomaspecify otherwise, the Claiming Party shall be
excused from the performance of its obligationdhwispect to such transaction (other than the afidig
to make payments then due or becoming due witheoédp performance prior to the Force Majeure).
The Claiming Party shall remedy the Force Majeuith wll reasonable dispatch. The non-Claiming
Party shall not be required to perform or resumdopmance of its obligations to the Claiming Party
corresponding to the obligations of the ClaimingtyPaxcused by Force Majeure. In case of any Force
Majeure, the Claiming Party shall (a) notify théneat Party as to the cause and nature of the Force
Majeure event as soon as reasonably possibletefevccurrence thereof, confirmed in writing, abyl (
use commercially reasonable efforts to overcomavoid such event as soon as is reasonably possible.
As soon as and to the extent that the Force Majerreinates or is overcome, the Claiming Party’s
obligations hereunder shall resume.



21) CHANGE IN LAW

The Parties recognize and understand thatraloing of SRECs is dependent upon state anddkder
laws, rules, regulations, permits and authorizatiexisting as of the Effective Date (“Applicablew’a
If, after such Effective Date, (i) the NJ BPU isswan order discontinuing the issuance of SRECEj)or
there occurs any material change (including proatidg, enactment, repeal and amendment) in the
application of Applicable Law, including any matdrichange by any state or federal governmental
authority or the PJM Interconnection, L.L.C. (“PJMegarding a Party’s authority to sell or purchase
SRECs ((i) and (ii) each being a “Change in ApgileaLaw”) and such Change in Applicable Law either
(a) renders this Master Agreement illegal or unexdable, (b) would render performance by a Party
illegal or unenforceable, (c) eliminates, abolisbemakes illegal the trading or transferring ofE%Es, or
(d) eliminates, reduces or materially changes tfS FEREC requirement, then promptly after such
Change in Applicable Law occurs, the Parties sbafifage in good faith negotiations to reform this
Master Agreement in order to give effect to thgimal intention of the Parties.

If, following such good faith negotiationbetParties are unable to reform this Master Agredntlee
affected Party may, at any time following the Chang Applicable Law, terminate this Master
Agreement, provided, however, that such terminasioall have no impact on any transaction occurring
prior to the Change in Applicable Law.

IN WITNESS WHEREOF, and intending to be legally bound, the Partiegtexecuted this Master
Agreement by their undersigned duly authorizedasgntatives.

[Buyer] [Seller]
Signature: Signature:
Name: Name:

Title: Title:
Date: Date:




EXHIBIT A TO THE MASTER SOLAR REC AGREEMENT

PURCHASE AND SALE OF SOLAR RENEWABLE ENERGY CERTIFI CATES

To:

Attn:
From

This Transaction Confirmation Letter (the "Confitioa™) between

("Seller") and

TRANSACTION CONFIRMATION LETTER

Ref. #
Phone: Fax
Phone: Fax:

("Buyeohfirms the terms of the transaction agreed to

by Seller and Buyer through a Solar REC AuctionhisTConfirmation incorporates all terms and
conditions of the Master Solar REC Agreement.

The commercial terms of the transaction are dmwe:

Trade Date:

Seller:
Buyer:
Product:

Vintage 1:

Vintage 2:

Contract Quantity 1:

Contract Quantity 2:

Contract Price 1:
Contract Price 2:

Contract Total:

Collateral Amount:
Payment Amount:

Payment Date:

[

], which is the date tteSiblar REC Auction has been

completed.

, with offices at

Solar Renewable Energy Certificates (“SRECs"fleiged in the Master Agreement.

These SRECs were created in GATS as generatioedetiuly 1, 2011 and May 31,

2012.
These SRECs were created in GATS as generatioreéetiune 1, 2012 and August
31, 2012.
SRECs of Vintage 1
SREC:s of Vintage 2
$ per SREC of Vintage 1
$ per SREC of Vintage 2
$ (Contract Quantity 1 x ContraateéPti + Contract Quantity 2
x Contract Price 2)
$ (Amount already paid)
$ (Contract Total — amount alreeadly as Collateral)

Buyer shall pay Seller for the SRECs on or before (5) Business Days after
the Trade Date (“Payment Date”). Buyer shall gay Payment Amount stated
above, which is the Contract Priowiltiplied by the Contract Quantity for each



Delivery Date:

Delivery to Buyer:

Certification:

Other Terms:

Vintage, less any amount already paid as Collateralor before the Payment
Date, by electronic funds transfer to the followamgount:

Bank Name:

ABA:

Account:

Account Name:

Reference Text: Solar REC — Invoice #

Sellershall deliver the SRECs no later than three (3)riggs Days after the Payment
Date.

Seller will deliver SRECs using GATS (as definedhia Master Agreement). Buyer
has registered an account with GATS named *“
("Buyer's Account”) to accept delivery of the SREf@sn Seller. Seller shall cause
the permanent transfer of SRECs to Buyer's Acceyi no later than midnight on
the Delivery Date. Seller will notify Buyer upooropletion of the transfer, at which
time delivery shall be deemed complete.

Failure to make delivery on the day scheduled duButyer’s action or inaction, or
due to problems with GATS shall not be deemed ta default by Seller. In such
event, Seller shall deliver the applicable SREGhiwithree (3) Business Days of
Seller being advised of the correction of the mobthat prevented transfer.

All SRECs shall be issued by the New Jersey Bdddildgies or its designee.
This Confirmation incorporates and is governed bgttMaster Solar REC

Agreement which the Parties have previously execated which is attached
hereto.

IN WITNESS WHEREOF, and intending to be legally bound, the Partiegehexecuted this
Confirmation by their undersigned duly authorizedresentatives as of the Transaction Date.

[Buyer] [Seller]
Signature: Signature:
Name: Name:
Title: Title:




