PLEASE REVI EW THI S DRAFT LETTER OF CREDI T. WE RECOMMEND THAT YOU ALSO
REVI EW THI S DRAFT W TH THE BENEFI Cl ARY | N ORDER TO ENSURE THE PROPOSED
WORDI NG | S SATI SFACTORY TO THE BENEFI Cl ARY. THI S W LL REDUCE THE

PGOSSI Bl LI TY THAT THE BENEFI Cl ARY MAY REQUI RE AMENDVENTS TO THE LETTER OF
CREDI T AFTER I T IS | SSUED.

| F YOU ARE SATI SFI ED WTH THI S DRAFT, PLEASE HAVE AN AUTHORI ZED

SI GNATORY SI GN WHERE | NDI CATED BELOW OTHERW SE, PLEASE MARK YCOUR

REVI SI ONS ON THI S DRAFT AND HAVE AN AUTHORI ZED SI GNATORY SI GN WHERE

| NDI CATED BELOW AND RETURN TO PNC BANK, EI THER BY FAX TO 412-762-6118 OR
BY E- MAI L.

THE FOLLOW NG DRAFT HAS NOT BEEN | SSUED AS A LETTER OF CREDIT, AND IT IS
NOT AN ORI G NAL | NSTRUMENT. THE TERMS OF THI S DRAFT ARE NOT FI NAL AND
THE WORDI NG OF THE LETTER OF CREDI T MAY BE REVI SED UPON REVI EW BY PNC
BANK, WHETHER OR NOT YOU HAVE REQUESTED CHANGES. THI S DRAFT | S NOT A
PRE- ADVI CE FOR THE | SSUANCE OF A LETTER OF CREDI T AND | S NOT

| RREVOCABLE, AND THI S DRAFT SHALL NOT BE CONSTRUED AS A COVM TMENT TO

| SSUE A LETTER OF CREDI T AT THIS TIME OR IN THE FUTURE, NOTW THSTANDI NG
(1) ANY ASSI STANCE WE MAY HAVE PROVI DED | N PREPARI NG THI S DRAFT AND (I1)
THE CONSENT OF ANY PARTY TO THE WORDI NG OF THI S DRAFT. FORWARDI NG THI S
DRAFT TO YOU DOES NOT | MPLY THAT PNC BANK HAS COVWPLETED OUR COWVPLI ANCE
REVI EW AND, | N THE EVENT WE DETERM NE THI S TRANSACTI ON DOES NOT COWPLY
W TH APPLI CABLE REGULATI ONS, PNC BANK W LL NOT | SSUE THI S LETTER OF
CREDI T.

YOUR CONSENT TO THE WORDI NG OF THI S DRAFT SUPERCEDES ANY | NCONSI STENT
PROVI SION I N THE APPLI CATI ON FOR LETTER OF CREDIT. IF THI S LETTER OF
CREDI T | NCLUDES ANY PROVI SI ON THAT DCES NOT CONFORM TO STANDARD LETTER
OF CREDI T PRACTI CE, THE UNDERSI GNED ACKNOW.EDGES AND AGREES THAT ALL
PROVI SI ONS OF THE AGREEMENT, | NCLUDI NG W THOUT LI M TATI ON THOSE RELATI NG
TO REI MBURSEMENT AND | NDEMNI FI CATI ON, APPLY TO THI S LETTER OF CREDI T.
FOR | NSTANCES WHEN THE APPLI CATI ON | NDI CATES AN EXPI RY DATE OF ONE YEAR
FROM | SSUANCE, THE EXPI RATI ON DATE ON THE LETTER OF CREDI T, |F | SSUED,

W LL BE ONE YEAR FROM THE | SSUANCE DATE WHI CH MAY DI FFER FROM THE DATE
OF THI S DRAFT.

PEMAQUI D MANAGER LLC CONSENTS TO THE WORDI NG OF THI S SPECI MEN W TH
REVI SI ONS AS NOTED BELOW

AUTHORI ZED SI GNATURE

BENEFI Cl ARY:

VERMONT PUBLI C UTILITY COW SSI ON
F/ KI'A VERMONT PUBLI C SERVI CE BOARD
112 STATE STREET

MONTPELI ER, VT 05620-2701

ATTENTI ON:  CONTRACT ADM NI STRATI ON

APPLI CANT:

PEMAQUI D MANAGER LLC

C/ O GEORG A MOUNTAI N COMVUNI TY W ND
230 PARK AVE, SUI TE 1560

NEW YORK, NY 10169



| RREVOCABLE STANDBY LETTER OF CREDI T

OUR REFERENCE: .

AMOUNT: USD $655, 325. 24
| SSUE DATE: JULY 02, 2024
EXPI RY DATE: JULY 02, 2025
EXPI RY PLACE: OUR COUNTERS

AT THE REQUEST OF PEMAQUI D MANAGER LLC (THE "APPLI CANTS"), AND PNC BANK
NATI ONAL ASSOCI ATI ON ( THE "1 SSUER'), HEREBY | SSUES THI' S | RREVOCABLE
LETTER OF CREDI T NO. XXXXXXXX- 00- 000 | N FAVOR OF THE VERVONT PUBLI C

UTI LI TY COWM SSI ON, FORMERLY KNOAN AS THE VERMONT PUBLI C SERVI CE BOARD
(THE "BENEFI Cl ARY"), AVAI LABLE FOR AN AGGREGATE AMOUNT UP TO THE MAXI MUM
AMOUNT OF USD $655, 325. 24 (S| X HUNDRED FI FTY- FI VE THOUSAND THREE HUNDRED
TVENTY- FI VE AND 24/ 100 UNI TED STATES DOLLARS), EFFECTIVE AS OF THE DATE
FI RST SET FORTH ABOVE AND EXPI RI NG AT OUR OFFI CE LI STED ABOVE (OR AT ANY
OTHER OFFI CE WHI CH MAY BE DESI GNATED BY US BY WRI TTEN NOTI CE DELI VERED
TO YOU) ON THE EARLI EST TO OCCUR OF (1) (1 YEAR FROM | SSUANCE DATE) OR
ANY AUTOMATI CALLY EXTENDED STATED EXPI RATI ON DATE, (I1) PAYMENT BY THE

| SSUER HEREUNDER OF THE MAXI MUM AMOUNT WRI TTEN ABOVE, OR (111) SURRENDER
OF TH'S ORI G NAL LETTER OF CREDI T AND ANY AMVENDVMENTS ACCOVPANI ED BY A

SI GNED LETTER ON THE BENEFI Cl ARY' S LETTERHEAD ADDRESSED TO US FOR
CANCELLATI ON.

ITIS A CONDITION OF THIS LETTER OF CREDI T THAT THE STATED EXPI RATI ON
DATE SHALL BE AUTOVATI CALLY EXTENDED W THOUT AMENDMENT, FOR SUCCESSI VE
PERI ODS OF ONE YEAR EACH FROM THE STATED EXPI RATI ON DATE HEREOF OR ANY
SUCH AUTOVATI CALLY EXTENDED STATED EXPI RATI ON DATE, UNLESS, NO LESS THAN
60 DAYS BEFORE ANY SUCH STATED EXPI RATI ON DATE, THE | SSUER SENDS THE
BENEFI Cl ARY NOTI CE STATI NG THAT THI S LETTER OF CREDIT WLL NOT BE
EXTENDED BEYOND THE THEN CURRENT STATED EXPI RATI ON DATE.

ANY SUCH NOTI CE OF NON- EXTENSI ON SHALL BE I N WRI TI NG SHALL BE SENT BY
CERTI FI ED MAI L (RETURN RECEI PT REQUESTED), OR BY FEDERAL EXPRESS OR
OTHER OVERNI GHT DELI VERY SERVI CE, AND SHALL BE ADDRESS TO THE

BENEFI Cl ARY AT THE ADDRESS SET FORTH ABOVE.

WE ARE | NFORMED THI'S LETTER OF CREDIT IS I N CONNECTI ON W TH CONDI Tl ON
NO. 12 OF THE CERTI FI CATE OF PUBLIC GOOD (THE "CPG') | SSUED BY THE
VERMONT PUBLI C SERVI CE BOARD ( RENAMED THE VERMONT PUBLI C UTI LI TY

COW SSI ON) TO THE PRQJECT COVPANY ON JUNE 11, 2010 I N DOCKET NO. 7508.
SAI D CONDI TION NO. 12 DEALS W TH THE ESTABLI SHMENT OF A DECOWM SSI ONI NG
FUND FOR THE PROQJECT COWMPANY'S 10 MW W ND ELECTRI C GENERATI ON PROQJECT I N
M LTON AND GEORG A, VERMONT. HOWEVER, THE | SSUER ASSUMES NO OBLI GATI ONS
UNDER THE CPG OR RESPONSI BI LI TY OR DUTI ES THEREUNDER.

FUNDS UNDER THI S LETTER OF CREDI T ARE AVAI LABLE TO YOU BY MAKI NG A
DEMAND FOR PAYMENT BY PRESENTATI ON TO US AT 500 FI RST AVENUE, SECOND
FLOOR, P7-PFSC-02-T, PITTSBURGH, PA 15219 ATTENTI ON: | NTERNATI ONAL TRADE
PRODUCT DELI VERY BY REG STERED MAI L, CERTIFIED MAIL, FACSIM LE, OR
OVERNI GHT COURI ER SERVI CE ON OR PRI OR TO OQUR CLOSE OF BUSI NESS ON ( ONE
YEAR FROM | SSUANCE DATE) AT 5: 00 PM EASTERN TI ME OR ANY SUBSEQUENT DATE
TO WHICH THI S LETTER OF CREDI T SHALL HAVE BEEN EXTENDED | N ACCORDANCE



HEREW TH, WE W LL DULY HONOR SAI D DRAFT.

DEMAND FOR PAYMENT HEREUNDER MAY BE MADE I N THE FORM OF FACSIM LE
TRANSM SSI ON OF THE DOCUMENT(S) HEREUNDER TO 412- 705- 0966. YOU MJUST
CONFI RM OUR RECEI PT OF EACH FACSI M LE DRAW NG BY TELEPHONE TO

800- 682-4689 OPTION 2. THE FACSI M LE DRAW NG MJUST BE RECEI VED BY US NO
LATER THAN 5: 00 P. M EASTERN TI ME ON OR BEFORE THE EXPI RATI ON DATE OF
THI'S LETTER OF CREDI T AND MUST CONTAI N YOUR CERTI FI CATI ON THAT THE

ORI G NAL DOCUMENT(S) HAVE BEEN SENT TO US AT THE ADDRESS STATED ABOVE BY
OVERNI GHT COURI ER. WE SHALL BE ENTI TLED TO CONCLUSI VELY RELY FOR ALL
PURPOSES UPON EACH DEMAND FOR PAYMENT MADE BY YOU HEREUNDER BY

FACSI M LE, NOTW THSTANDI NG ANY DI SCREPANCI ES BETWEEN THE DEMAND FOR
PAYMENT BY FACSIM LE AND THE DOCUMENTS SUBSEQUENTLY RECEI VED BY US FROM
YOU W TH RESPECT TO THE DEMAND FOR PAYMENT. THE ORI Gl NAL DOCUMENTS ARE
NOT REQUI RED TO BE RECEI VED BY US ON OR BEFORE THE EXPI RATI ON DATE.

| F WE RECEI VE YOUR DRAW NG CERTI FI CATE AND THE ORI G NAL OF THI S LETTER
OF CREDI T AND ANY AMENDMENTS AT SUCH OFFI CE ON ANY BUSI NESS DAY, ALL IN
REASONABLE CONFORM TY W TH THE TERMS AND CONDI TIONS OF THI' S LETTER OF
CREDI T, WE WLL HONOR THE SAME BY MAKI NG PAYMENT | N ACCORDANCE W TH YOUR
PAYMENT | NSTRUCTI ONS ON THE THI RD SUCCEEDI NG BUSI NESS DAY AFTER
PRESENTATI ON SO LONG AS THE AMOUNT OF THE DRAW NG, TOGETHER W TH ALL
PREVI OQUS DRAW NGS HONORED PURSUANT TO THI S LETTER OF CREDI T, DOES NOT
EXCEED THE AGGREGATE AMOUNT COF THI S LETTER OF CREDI T. TYPOGRAPHI CAL
ERRORS OTHER THAN I N AMOUNTS W LL NOT VI OLATE THE CONFORM TY PROVI SI ONS
IN THI S PARAGRAPH. | F A DRAW NG FAI LS TO CONFORM TO THE TERMS AND

CONDI TIONS OF THIS LETTER OF CREDIT I T SHALL NOT (1) PRECLUDE THE

BENEFI CI ARY FROM CORRECTI NG ANY SUCH ERRORS AND RESUBM TTI NG THE REQUEST
(TO THE EXTENT THE BENEFI Cl ARY | S ABLE TO DO SO ON OR BEFORE THE EXPI RY
DATE) NOR (I1) ACT AS A WAl VER OF ANY RI GHTS THE BENEFI Cl ARY HAS UNDER
THI'S LETTER OF CREDI T.

PARTI AL AND MULTI PLE DRAW NGS ARE PERM TTED. ALL OF THE BANKI NG CHARGES
ARE FOR APPLI CANTS' ACCOUNT.

THIS LETTER OF CREDI T SETS FORTH IN FULL THE TERM5S OF OUR UNDERTAKI NG TO
YOU. SUCH UNDERTAKI NG TO YOU SHALL NOT I N ANY WAY BE MODI FI ED, AMENDED
OR AMPLI FI ED BY REFERENCE TO ANY DOCUMENT OR | NSTRUMENT REFERRED TO
HEREIN OR IN WHICH THIS LETTER OF CREDIT IS REFERRED TO OR TO WHICH THI S
LETTER OF CREDI T RELATES AND ANY SUCH REFERENCE SHALL NOT BE DEEMED TO

| NCORPORATE HEREI N BY REFERENCE ANY DOCUMENT OR | NSTRUMENT.

EXCEPT AS OTHERW SE EXPRESSLY STATED HEREIN, THIS LETTER OF CREDIT IS
SUBJECT TO THE | NTERNATI ONAL STANDBY PRACTI CES 1998, |.C. C. PUBLI CATI ON
NO. 590 ("I1SP 98"), EXCLUDI NG, HOAEVER, RULES 4.09(C) AND SHALL BE
GOVERNED BY AND CONSTRUED | N ACCORDANCE W TH THE LAWS OF THE STATE OF
VERMONT. | N THE EVENT OF CONFLI CT BETWEEN THE | SP98 AND A NON- MANDATORY
(VARI ABLE) PROVI SI ON OF SUCH LAWS, THE | SP98 SHALL GOVERN.

CAPI TALI ZED TERMS USED HEREI N AND NOT OTHERW SE DEFI NED HEREI N SHALL
HAVE THE RESPECTI VE MEANI NGS G VEN TO SUCH TERMS IN THE LETTER OF
CREDI T,

THE BENEFI Cl ARY HEREBY CERTI FI ES TO THE | SSUER, W TH REFERENCE TO THE
| SSUER' S | RREVOCABLE STANDBY LETTER OF CREDI T NO. XXXXXXXX-00-000 (THE
"LETTER OF CREDI T"), THAT:



"I'N CONNECTI ON W TH THE CERTI FI CATE OF PUBLI C GOOD | SSUED PURSUANT TO 30
V. S. A SECTI ON 248 DATED JUNE | L, 2010 AND RELATED DOCUMENTS BETWEEN
THE BENEFI Cl ARY AND PEMAQUI D MANAGER LLC, THE BENEFI Cl ARY | S MAKI NG A
DEMAND FOR PAYMENT UNDER THE LETTER OF CREDIT OF THE SUM OF US$ (| NSERT
AMOUNT) WHI CH AMOUNT DOES NOT EXCEED THE CURRENT STATED AMOUNT OF THE
LETTER OF CREDIT. "

AND

"THE BENEFI Cl ARY REPRESENTS THAT THE COMPANY HAS NOT COMMENCED

DECOVM SSI ONI NG AFTER HAVI NG A REASONABLE PERI OD OF TI ME, NOT TO EXCEED
NI NETY DAYS, FOLLOW NG | SSUANCE OF AN ORDER OF THE VERMONT PUBLI C

UTI LITY COW SSI ON ( FORMERLY KNOWN AS THE VERMONT PUBLI C SERVI CE BOARD)
REQUI R NG DECOWM SSI ONI NG OFTHE PRQJIECT PER TERMS OF THE CERTI FI CATE OF
PUBLI C GOOD | SSUED TO THE COVPANY BY THE VERMONT PUBLI C SERVI CE BOARD
(RENAMED THE VERMONT PUBLI C UTILITY COVW SSION) | N DOCKET NO. 7508 DATED
JUNE 11, 2010."

OR

"THI S LETTER OF CREDI T HAS FEVWER THAN THI RTY (30) DAYS REMAI NI NG PRI OR
TO THE DATE OF EXPI RATI ON AND THE BENEFI Cl ARY HAS NOT RECEI VED A
REPLACEMENT LETTER OF CREDIT TO THE EXTENT REQUI RED BY THE CPG, AND THE
UNDERSI GNED HEREBY CONFI RMS THAT THAT THE AMOUNT OF THI S DRAW NG DOES
NOT EXCEED THE UNDRAWN FACE AMOUNT OF THE LETTER OF CREDI T. THE AMOUNT
DEMANDED HEREBY HAS BEEN CALCULATED | N ACCORDANCE W TH THE TERMS OF THE
CERTI FI CATE OF PUBLI C GOCOD. "

AND

"YOU ARE HEREBY DI RECTED TO PAY THE AMOUNT SO DEMANDED TO. [ | NSERT W RE
TRANSFER | NSTRUCTI ONS] "

"IN W TNESS WHEREOF, THE BENEFI Cl ARY HAS EXECUTED AND DELI VERED THI S
CERTI FICATE AS OF THE ________ DAY OF 20__

PNC BANK, NATI ONAL ASSCCI ATl ON
| NTERNATI ONAL TRADE PRODUCT DELI VERY



