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Item 1.01                                           Entry into a Material Definitive Agreement
 

As further described below, on December 24, 2014, Atlantic Tele-Network, Inc. (the “Company”) entered into a definitive agreement to purchase a
controlling equity interest in certain distributed solar businesses previously owned and operated by Green Lake Capital, LLC (“Green Lake”), which we
collectively refer to herein as the “Green Lake Solar Business”.  The transaction was completed on the same date.  Specifically, the Company’s investment was
made through the newly-formed Ahana Renewables, LLC (“Ahana”), which concurrently purchased the Green Lake Solar Business through its wholly-owned
subsidiary, Ahana Operations, LLC (“Ahana Operations”).  The investment was part of a $103 million total transaction consisting of approximately $64 million
in cash and assumption of approximately $39 million of debt relating to the Green Lake Solar Business.
 

Included within the total cash investment was a loan made by the Company to Ahana Operations of $25 million pursuant to a promissory note entered
into on December 24, 2014, which amount accrues interest at a rate of 8% per annum, is due and payable on December 31, 2015 and is secured by a pledge of
Ahana’s equity in Ahana Operations.
 

The acquisition will result in ATN owning approximately 95% of the preferred and 85% of the common equity in Ahana and as a result, Ahana’s
financial statements for future periods will be consolidated into ATN’s financial results under a new accounting segment.
 
Purchase Agreement:
 

The acquisition of the Green Lake Solar Business was pursuant to the Membership Interest Purchase Agreement (the “Purchase Agreement”), dated
December 24, 2014, by and among Ahana Operations, Green Lake and Walsin Lihwa Corp. (“Walsin”, and together with Green Lake, the “Sellers”) and certain
other parties.  The Purchase Agreement provided for the acquisition from Green Lake of all of the ownership interests in the various Green Lake subsidiary



entities through which Green Lake operated the Green Lake Solar Business (the “Acquisition”) for a purchase price, subject to certain adjustments, of $35.5
million.  In addition, Green Lake has granted to Ahana a right of first refusal to purchase the assets of Green Lake Exchange, LLC, a merchant SREC (solar
renewable energy credits) trading company and an affiliate of Green Lake, in the event that Green Lake were to sell such assets.
 

The Purchase Agreement contains representations, warranties and covenants made by the Sellers and Ahana customary for a transaction of this type. 
The Sellers have agreed to indemnify Ahana for certain matters, including breaches of representations, warranties and covenants included in the Purchase
Agreement, subject to limited exceptions.
 

A copy of the Purchase Agreement is attached hereto as Exhibit 10.1 to this report and is incorporated herein by reference. The foregoing description of
the Purchase Agreement does not purport to be complete and is qualified in its entirety by reference to the Purchase Agreement. The representations, warranties
and covenants contained in the Purchase Agreement were made solely for purposes of such agreement and as of specific dates, were solely for the benefit of the
parties to the Purchase Agreement, may be subject to qualifications and limitations agreed upon by the contracting parties, including being qualified by
confidential disclosures made for the purposes of allocating contractual risk between the parties to the Purchase Agreement instead of establishing these matters
as facts, and may be subject to standards of materiality applicable to the contracting parties that differ from those applicable to security holders. Security holders
are not third-party beneficiaries under the Purchase Agreement and should not rely on the representations, warranties and covenants or any descriptions thereof
as characterizations of the actual state of facts or condition of Green Lake’s business. Moreover, information concerning the subject matter of the representations
and warranties may change after the date of the Purchase Agreement.
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LLC Agreement:
 

The terms of the Ahana Limited Liability Company Agreement (the “LLC Agreement”) dated December 24, 2014 provide that the Company currently
owns approximately 95% of the preferred and 85% of the common equity in Ahana.  Under the LLC Agreement, the operating cash flow of Ahana will be
distributed (i) to the preferred equity holders until their total invested capital is returned, plus an 8.0% cumulative compounded return, and (ii) thereafter, to the
Company and the other equity holders pro rata in accordance with their respective percentage interest in Ahana.  Ahana has issued to certain of its management
personnel (“Rollover Managers”), subject to vesting requirements, 10% of the outstanding common equity interests in Ahana.  Each Rollover Manager has the
right to require Ahana to repurchase from such Rollover Manager, and the Company and Ahana have the right to require such Rollover Manager to sell to Ahana,
all of such Rollover Manager’s membership interests not later than the tenth anniversary of the closing of the Acquisition (and portions thereof beginning on the
sixth anniversary of the closing).  The purchase price for the membership interests shall be their then-fair market value, and payment for the membership
interests may be made, at the Company’s election, in cash or shares of the Company, subject to any applicable stockholder and contract approval requirements.
 
Item 7.01                                           Regulation FD Disclosure.
 

On December 29, 2014, the Company issued a press release and made a presentation to investors regarding the Acquisition of the Green Lake Solar
Business. A copy of the press release and the slides referenced in the presentation are furnished herewith as Exhibits 99.1 and 99.2, respectively, and hereby
incorporated by reference.
 

By filing this Current Report on Form 8-K and furnishing the information contained herein, the Company makes no admission as to the materiality of
any information in this report that is required to be disclosed solely by reason of Regulation FD.  The information contained in the presentation filed herewith is
summary information that is intended to be considered in the context of the Company’s Securities and Exchange Commission (“SEC”) filings and other public
announcements that the Company may make, by press release or otherwise, from time to time. The Company undertakes no duty or obligation to publicly update
or revise the information contained in this report, although it may do so from time to time as its management believes is warranted. Any such updating may be
made through the filing of other reports or documents with the SEC, through press releases or through other public disclosure.
 

Exhibits 99.1 and 99.2 are furnished and shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall they be deemed incorporated by reference in any filing made by
the Company under the Securities Act of 1933, as amended, or the Exchange Act, except as expressly set forth by specific reference in such a filing.
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Item 9.01                                           Financial Statements and Exhibits.
 
(d) Exhibits.
  
2.1* Membership Interest Purchase Agreement, dated as of December 24, 2014, by and among Ahana Operations, LLC, Green Lake Capital, LLC, Walsin

Lihwa Corp. and the Companies named therein.
  
99.1 Press Release of the Company, dated December 29, 2014.
  
99.2 Presentation of the Company, dated December 29, 2014.

 

* Schedules omitted pursuant to item 601(b)(2) of Regulation S-K.  The Company agrees to furnish supplementally a copy of any omitted schedule to
the SEC upon request.

 
*                                         *                                         *
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SIGNATURES



 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.
 
 

ATLANTIC TELE-NETWORK, INC.
   
 

By: /s/ Justin D. Benincasa
  

Justin D. Benincasa
  

Chief Financial Officer
  
Dated:  December 29, 2014
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MEMBERSHIP INTEREST PURCHASE AND SALE AGREEMENT

 
This MEMBERSHIP INTEREST PURCHASE AND SALE AGREEMENT (this “Agreement”) is made and entered into as December 24, 2014 by and among
the following companies:
 
A.                                    Each of (i) SDCCD Management, LLC, a Delaware limited liability company (“Mgmt I”), (ii) GLC Solar Management II, LLC, a Delaware limited
liability company (“Mgmt II”), (iii) GLC - (MA) Management, LLC, a Massachusetts limited liability company (“Mgmt III”), (iv) GLC (NJ) Management, LLC,
a New Jersey limited liability company (“Mgmt IV”), (v) GLC Solar Management V, LLC, a Delaware limited liability company (“Mgmt V”), (vi) GLC Solar
Management VI, LLC, a Delaware limited liability company (“Mgmt VI”), and (vii) GLC Solar Management VII, LLC, a Delaware limited liability company
(“Mgmt VII,” and collectively with Mgmt I, Mgmt II, Mgmt III, Mgmt IV, Mgmt V, and Mgmt VI, the “Management Companies”);
 
B.                                    Each of (i) GLC Development, LLC, a Delaware limited liability company (“GLC Development”), and (ii) Lake Merritt Solar Development, LLC, a
Delaware limited liability company (collectively with GLC Development, the “Development Companies,” and hereinafter collectively with GLC Development
and the Management Companies, the “Companies” and each a “Company”);
 
C.                                    Green Lake Capital, LLC (“GLC”), a Delaware limited liability company principally owned and controlled by Walsin Lihwa Corporation, a corporation
under the laws of Taiwan (“Parent”, and together with GLC, each jointly and severally, the “Sellers” or, inclusive of both Sellers, “Seller”); and
 
D.                                    Ahana Operations, LLC, a Delaware limited liability company (“Buyer”).
 
Each of GLC, Parent, each of the Companies, and Buyer are referred to in this Agreement from time to time individually as a “Party” and all of GLC, Parent, the
Companies, and Buyer, collectively, as the “Parties.”
 

RECITALS:
 
A.                                    GLC owns 100% of the membership interests of each of the Management Companies and 100% of the membership interests of each of the
Development Companies (such ownership interests, collectively, the “Membership Interests”).
 
B.                                    The Management Companies and the Acquired Entities (as defined below) are engaged in the business of owning and operating, and the Development
Companies are engaged in the development of, the solar photovoltaic power system projects set forth in Exhibit “A”, including all equipment and tangible assets
associated therewith, in the State of California, the State of New Jersey and the Commonwealth of Massachusetts (as further defined below, the “Solar Power
Projects”).
 
C.                                    Seller desires to sell, and Buyer desires to purchase, all of the Membership Interests for the consideration and on the terms set forth in this Agreement.
 

 
D.                                    GLC owns 100% of the membership interests in Green Lake Exchange, LLC, a Delaware limited liability company (“GLX”).
 
E.                                     GLC is willing to grant to Buyer a right of first refusal to purchase all of GLC’s membership interests in GLX and Buyer desires to have such right of
first refusal for the consideration and on the terms set forth in the Right of First Refusal Agreement.
 
F.                                      Parent directly or indirectly owns 100% of the membership interests in Seller and will derive economic benefit from this Agreement and the
Contemplated Transactions.
 
G.                                    Prior to the Closing (as defined below), Seller will cause GLX to enter into Amended and Restated Agreements for the Purchase and Sale of
Massachusetts Solar Renewable Energy Certificates, which agreement shall reflect in all material respects the form and substance set forth in Exhibit “B” (the
“SREC Purchase Agreements”) relating to projects initially funded by GLC Solar Fund III, LLC (“Solar Fund III”), GLC Solar Fund V, LLC (“Solar Fund V”),
GLC Solar Fund VI, LLC (“Solar Fund VI”) and GLC Solar Fund VII, LLC (“Solar Fund VII”), consistent with the terms outlined in Exhibit “B”, and shall



cause the issuance of letters of credit securing the obligations of GLX under the SREC Purchase Agreements, reflecting in all material respects the form and
substance set forth in the GLX Letter of Credit.
 
H.                                   Prior to or contemporaneous with the Closing, Buyer intends to cause to occur certain Parallel Transactions (as defined below) and Seller has
acknowledged that the occurrence of such Parallel Transactions on or contemporaneous with the Closing are conditions to the obligations of Buyer hereunder.
 
The Parties, intending to be legally bound, agree as follows:
 

ARTICLE I  DEFINITIONS
 
For purposes of this Agreement, the following terms have the meanings specified or referred to in this Article I:
 
“Accounting Principles” shall have the meaning set forth in Section 2.6.
 
“Acquired Entity” means each Company and each Subsidiary thereof and “Acquired Entities” means all such Companies and their Subsidiaries.
 
“Adjustment Amount” shall have the meaning set forth in Section 2.6.
 
“Affiliate” means, with respect to any Person, any other Person, which directly or indirectly Controls, is Controlled by or is under common Control with such
Person.
 
“Agreed Allocation Schedule” shall have the meaning set forth in Section 11.8(b).
 
“Agreement” shall have the meaning set forth in the first paragraph of this Agreement.
 
“Allocation Schedule” shall have the meaning set forth in Section 11.8(c).
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“Ancillary Agreement” means each of the Escrow Agreement and the Right of First Refusal Agreement.
 
“Applicable Contract” means, with respect to any Acquired Entity, a Contract to which such Acquired Entity is a party or which is binding upon such Acquired
Entity or its respective Assets or business.
 
“Assets” means, with respect to each Acquired Entity, all assets and properties of such Acquired Entity, including, without limitation, all owned, leased, licensed
or other rights in Real Property, buildings, plants, offices, structures, and equipment (including, without limitation, solar modules, inverters, racking, switch gear
and other solar equipment), Contracts, and all other tangible and intangible properties, permits, franchises, licenses, consents, including without limitation any
appurtenant or related Site Control Properties and Solar Energy Systems, and all other rights of such Acquired Entity of whatsoever nature and, with respect to
all of the Acquired Entities, all of the foregoing for all of such Acquired Entities. For the avoidance of doubt, Assets shall include all financial information of
each Acquired Entity prepared, used, or present in the document data room made to available to Buyer in connection with this Agreement and the Contemplated
Transactions, provided that the cost of such data room preparation and maintenance shall remain for the account of Seller.
 
“ATN” means Atlantic Tele-Network, Inc., a Delaware corporation.
 
“Balance Sheet” shall have the meaning set forth in Section 3.4.
 
“Benefit Plan” means any employee benefit plan, arrangement, policy or commitment (whether or not an employee benefit plan within the meaning of
Section 3(3) of ERISA), including any employment, consulting or deferred compensation agreement, executive compensation, bonus, incentive, pension, profit-
sharing, savings, retirement, stock option, stock purchase or severance pay plan, any life, health, disability or accident insurance plan or any holiday or vacation
practice, or other agreement or arrangement providing for employee remuneration or benefits, including a multiemployer plan, as that term is defined in
Section 4001(a)(3) of ERISA.
 
“Borrego” means Borrego Solar Systems, Inc., a California corporation.
 
“Business Day” means a day, other than a Saturday or a Sunday, on which banking institutions in the State of New York are required to be open.
 
“Buyer” shall have the same meaning set forth in the first paragraph of this Agreement.
 
“Buyer Estimated Adjustment Amount” shall have the meaning set forth in Section 2.8(b).
 
“Buyer Estimated Cash Reimbursement Amount” shall have the meaning set forth in Section 2.8(d).
 
“Buyer Indemnified Persons” shall have the meaning set forth in Section 10.2.
 
“Buyer Post-Closing Materials” shall have the meaning set forth in Section 2.8(d).
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“Buyer’s Closing Documents” shall have the meaning set forth in Section 4.2(a).
 
“Cash Grant” means a cash grant in lieu of the available energy tax credit pursuant to Section 48 of the Code under the terms of Section 1603 of the American
Recovery and Reinvestment Act of 2009 and any rules, regulations or other guidance promulgated thereunder.
 



“Cash Grant Project” means any Solar Power Projects for which a Cash Grant was applied for and awarded.
 
“Cash Reimbursement Amount” shall have the same meaning set forth in Section 2.7.
 
“Claim” shall have the meaning set forth in Section 10.4(a).
 
“Closing” shall have the same meaning set forth in Section 2.3.
 
“Closing Book Date” means October 31, 2014.
 
“Closing Book Date Net Working Capital” shall have the meaning set forth in Section 2.6.
 
“Closing Date” means the date on which the Closing actually takes place.
 
“Closing Date Restricted Cash” shall have the meaning set forth in Section 2.7.
 
“Closing Date Unrestricted Cash” shall have the meaning set forth in Section 2.7.
 
“Closing Financial Statements” means unaudited financial statements of Companies as of the Closing Book Date.
 
“Code” means the United States Internal Revenue Code of 1986, as amended or any successor law, and regulations issued by the IRS pursuant to the Internal
Revenue Code or any successor law.
 
“Company” shall have the meaning set forth in the first paragraph of this Agreement.
 
“Competing Projects” shall have the meaning set forth in Section 5.10(a)(i).
 
“Confidential Information” shall mean, with respect to both each Company and all of the Companies, any and all business, tax or financial information and any
and all information, however documented, that is a trade secret within the meaning of applicable statutory or case law concerning the business and affairs of such
Company or Companies, or Buyer, whether or not marked as “secret” or “confidential,” including, without limitation, (i) energy production Solar Power Project
specifications; data; know-how; formulas; compositions; processes; designs; sketches; photographs; graphs; drawings; samples; inventions and ideas; past,
current and planned research and development; market studies; business plans; computer software and programs; database technologies; concepts, ideas and
methods; (ii) to the extent such information is not publicly disclosed by any Company, GLC, Parent or Buyer in publicly-available filings with Governmental
Bodies, in press releases or otherwise, all financial statements; financial projections and budgets; historical and projected sales; capital spending budgets and
plans; the
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backgrounds of key personnel, personnel training techniques and personnel materials; and (iii) any and all notes, analysis, compilations, studies, summaries and
other material prepared by or for such Company or one or more of all of the Companies, GLC, Parent or Buyer containing or based, in whole or in part, on any of
the foregoing information.  Notwithstanding the foregoing, for purposes of this Agreement, Confidential Information shall not include any information that (i) is
or becomes generally known to the public or available for use without any special knowledge by the public other than as a result of Seller’s fault or the fault of
any other Person bound by a duty of confidentiality to Buyer or Company or, (ii) becomes available to Seller on a non-confidential basis, from a source (other
than such Company) who is entitled to disclose such information without breach of confidentiality to such Company or Buyer.
 
“Consent” means any approval, consent, ratification, waiver, or other authorization (including any Governmental Authorization).
 
“Contamination” means the presence or existence in surface water, air, groundwater, soil, subsurface strata or any other environmental medium of any Hazardous
Substance as a result of an emission, discharge or Release of any Hazardous Substance to, on, onto or into the Environment.
 
“Contemplated Transactions” means all of the transactions contemplated by this Agreement, the Buyer’s Closing Documents, and the Seller’s Closing
Documents, including, without limitation, the Ancillary Agreements.
 
“Contract” means any agreement, contract, sub-contract, teaming agreement or arrangement, joint venture, basic ordering agreement, letter contract, bond, note,
indenture, mortgage, debt instrument, obligation, promise, or undertaking (whether written or oral and whether express or implied) that is legally binding,
including any amendment, supplement or modification in respect of any of the foregoing.
 
“Control” (including the terms “Controlled by”, “Controlling” and “under common Control with”), with respect to the relationship between or among two or
more Persons, means the possession, directly or indirectly or as trustee, personal representative or executor, of the power to direct or cause the direction of the
affairs or management of a Person, whether through ownership of voting securities, managing membership interests, as trustee, personal representative or
executor, by contract, credit arrangement or otherwise.
 
“Credit Support Arrangement” shall have the meaning set forth in Section 6.4.
 
“Damages” shall have the meaning set forth in Section 10.2.
 
“Debt” means, with respect to any Company, such Company’s indebtedness for borrowed money, including capitalized lease obligations, synthetic lease
obligations, sale-leaseback obligations, whether secured or unsecured, and all such indebtedness of any other Person which is directly or indirectly guaranteed by
such Company or which such Company has agreed (contingently or otherwise) to purchase or otherwise acquire or in respect of which it has otherwise assured
against loss, including all notes payable to Company members.
 
“December Total Gross Cash Profit” shall have the meaning set forth in Section 2.6.
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“Deductible” shall have the meaning set forth in Section 10.5(a).
 
“Development Companies” shall have the meaning set forth in the first paragraph of this Agreement.
 
“Disclosed Contract” shall have the meaning set forth in Section 3.15(c)(i).
 
“Due Inquiry” means, with respect to Seller, a duty to inquire for knowledge of current officers, managers, directors and employees of GLC and the Acquired
Entities.
 
“Encumbrance” means any charge, claim, community property interest, condition, equitable interest, deed of trust, collateral assignment, UCC financing
statement, lien, mortgage, option, pledge, hypothecation, security interest, right of first refusal, or restriction of any kind, including any restriction on use, voting,
if applicable, transfer, receipt of income, or exercise of any other attribute of ownership.
 
“Environment” means soil, land surface or subsurface strata, surface waters (including navigable waters, ocean waters, streams, and jurisdictional wetlands),
groundwaters, drinking water supply, stream sediments, ambient air, indoor air and surfaces, plant and animal life, and any other environmental medium or
natural resource.
 
“Environmental Laws” means, collectively, as enacted and in effect as of the Closing Date, any and all laws, ordinances, rules, regulations, directives, Orders,
common law, authorizations, decrees, notices, permits, binding plans, demand letters or other mandates, proscriptions or prescriptions of any nature, of a
Governmental Body relating to any Hazardous Substance, Contamination, protection of the Environment, protection of natural resources, or work place health
and safety, including, without limitation, those relating to emissions, discharges or releases or threatened emissions, discharges or releases to, on, onto or into the
Environment of any Hazardous Substance.
 
“Environmental Liability” means any costs, damages, expense, liability, obligation or responsibility relating to addressing noncompliance with Environmental
Laws, or arising under any Environmental Laws for response, remedial or investigation costs required under, arising from, or necessary to attain or maintain
compliance with, applicable Environmental Laws or relating to or arising from Contamination or Hazardous Substances.
 
“Environmental Matters” means any matter arising out of or relating to (a) Contamination; (b) Environmental Laws or compliance with Environmental Laws;
(c) protection of the Environment; or (d) workplace and occupational health and safety.
 
“Environmental Permits” means all approvals, Consents, permits, licenses, registrations and authorizations required by applicable Environmental Laws in order
to manage or operate the Solar Power Projects, the Site Control Properties, and assets of the Acquired Entities, as managed and operated by the Acquired Entities
prior to the Closing Date, in compliance with Environmental Laws.
 
“ERISA” means the United States Employee Retirement Income Security Act of 1974, as amended.
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“Escrow Account” shall have the meaning set forth in Section 2.2.
 
“Escrow Agent” shall have the meaning set forth in Section 2.4(a)(ii).
 
“Escrow Agreement” shall have the meaning set forth in Section 2.4(a)(ii).
 
“Estimated Closing Adjustment Schedule” shall have the meaning set forth in Section 2.6.
 
“Estimated Closing Date Restricted Cash” shall have the meaning set forth in Section 2.7.
 
“Estoppel Certificates” shall mean those estoppel certificates listed on Schedule 2.4(a)(v).
 
“Financial Statements” shall have the meaning set forth in Section 3.4.
 
“Firstar” means Firstar Development, LLC, a Delaware limited liability company and wholly-owned Affiliate of US Bank.
 
“Firstar Funds” means each of the Solar Funds in which Firstar is an investor, including Solar Fund I, Solar Fund II, Solar Fund V, Solar Fund VI, and Solar
Fund VII, and, individually, a “Firstar Fund.”
 
“Firstar Guaranty Agreements” shall have the meaning set forth in Section 5.14(a).
 
“Firstar Pre-Closing Indemnity Obligations” shall have the meaning set forth in Section 5.14(a).
 
“Firstar Post-Closing Indemnity Obligations” shall have the meaning set forth in Section 5.14(b).
 
“GAAP” means generally accepted United States accounting principles, applied on a basis consistent with the basis on which the audited year-end financial
statements of Company were prepared for the applicable year.
 
“GLC” shall have the meaning set forth in the first paragraph of this Agreement.
 
“GLC Development” shall have the meaning set forth in the first paragraph of this Agreement.
 
“GLX” shall have the meaning set forth in Recital “D”.
 
“GLX Letter of Credit” shall have the meaning set forth in Section 2.4(a)(xiv).



 
“Governmental Authorization” means any approval, Consent, license, permit, waiver, or other authorization issued, granted, or given by or under the authority of
any Governmental Body or pursuant to any Legal Requirement.
 
“Governmental Body” means any:
 

(a)                                 nation, state, county, city, town, village, district, or other jurisdiction of any nature;
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(b)                                 federal, state, local, territorial, municipal, foreign, or other government;

 
(c)                                  governmental or quasi-governmental authority of any nature (including any governmental agency, branch, department, official, or entity and

any court, tribunal, administrative body, arbitration panel, commission or other similar dispute resolving panel or body);
 

(d)                                 other body entitled to exercise, any administrative, executive, judicial, legislative, police, regulatory, or taxing authority or power of any
nature; or
 

(e)                                  any political or other subdivision, department or branch of any of the foregoing.
 
“Hazardous Substance” means any element, waste, material, substance, compound or mixture whether solid, liquid or gaseous, that: (a) is subject to regulation of
any kind by any Governmental Body pursuant to Environmental Law; or (b) the presence, existence or threatened presence or existence of which shall at any
time give rise to any Environmental Liability.
 
“Indemnification Escrow Amount” shall have the meaning set forth in Section 2.2.
 
“Independent Accountant” shall have the meaning set forth in Section 2.8.
 
“Intellectual Property Assets” shall have the meaning set forth in Section 3.18(a).
 
“IRS” means the United States Internal Revenue Service or any successor agency, and, to the extent relevant, the United States Department of the Treasury.
 
“Key Employee Agreements” means employment agreements to be entered into between each Key Employee other than Jane Batzofin, Buyer and, if applicable,
the Companies and any related agreements, including without limitation any related Operating Agreements.
 
“Key Employees” shall Jason Tai, Marvin Tien, and Jane Batzofin and “Key Employee” shall mean any one of them.
 
“Knowledge of Seller” means the actual knowledge of any officer, director, manager or employee of GLC or any Acquired Entity, including, without limitation,
Jason Tai, Marvin Tien, Jane Batzofin, Zac Christie, Phil Williams, and Kristen Priddy, after Due Inquiry.
 
“Legal Requirement” means any federal, state, local, municipal, foreign, international, multinational, or other administrative order, constitution, law, ordinance,
principle of common law, regulation, statute, treaty, rule, ordinance, code, directive, Order, permit or license of any Governmental Body.
 
“Major Maintenance Escrow Amount” shall have the meaning set forth in Section 2.2.
 
“Management Companies” shall have the meaning set forth in the first paragraph of this Agreement.
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“Material Adverse Effect” means, with respect to any Person, any event, fact, condition, change, circumstance, occurrence or effect (excluding general economic
conditions and conditions affecting the industry in which such Person operates, unless, in either case, such conditions disproportionately affect such Person),
which, either individually or in the aggregate, (i) is, are or could reasonably be expected to be, materially adverse to the business, properties, assets, liabilities,
capitalization, financial condition, operations, licenses or other franchises or results of operations of such Person, considered as a whole or (ii) does or could
reasonably be expected to materially impair or delay the ability of such Person (or, in the case of Seller) to perform their obligations under this Agreement or to
consummate the transactions contemplated hereby; provided, however, that “Material Adverse Effect” shall not include any event, occurrence, fact, condition or
change, directly or indirectly, arising out of or attributable to: (i) general economic or political conditions; (ii) conditions generally affecting the industries in
which the Companies operate; (iii) any changes in financial or securities markets in general; (iv) acts of war (whether or not declared), armed hostilities or
terrorism, or the escalation or worsening thereof; (v) any action required or permitted by this Agreement; or (vi) any changes in applicable Legal Requirements
or accounting rules, including GAAP.
 
“Material Assets” shall have the meaning set forth in Section 3.7(a).
 
“Membership Interest Assignments” shall have the meaning set forth in Section 2.4(a)(i).
 
“Membership Interests” shall have the meaning set forth in Recital “A”.
 
“NCB” shall have the meaning set forth in Section 5.15(a).
 
“NCB Indemnity Agreements” shall have the meaning set forth in Section 5.15(a).
 
“NCB Pre-Closing Indemnity Obligations” shall have the meaning set forth in Section 5.15(a).
 
“NCB Post-Closing Indemnity Obligations” shall have the meaning set forth in Section 5.15(b).



 
“Non-Compete Region” shall have the meaning set forth in Section 5.10(d).
 
“Non-Compete Term” shall have the meaning set forth in Section 5.10(d).
 
“November Total Gross Cash Profit” shall have the meaning set forth in Section 2.6.
 
“O&M Amendment” means the amendment to the Operations and Maintenance Agreements related to the Solar Power Projects in substantially the form of
Exhibit “D”.
 
“Objection Notice” shall have the meaning set forth in Section 2.8.
 
“Off-Site Contamination” means: (a) Contamination at any real property previously (but not currently) owned, leased or operated by any of the Acquired
Entities; or (b) Contamination, to the extent arising from pre-Closing actions or arrangements, at any off-site location or locations to which any of the Acquired
Entities transported, arranged for the transportation of, disposed of, or arranged for disposal of Hazardous Substances generated by any of the Acquired Entities,
in each and every of the foregoing cases excluding Contamination at the Site Control Properties.
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Off-Site Contamination shall not mean or include the effects or results of migration outside or beyond the boundary lines of the Site Control Properties.
 
“On-Site Contamination” means Contamination exceeding applicable cleanup standards or remediation thresholds established pursuant to Environmental Laws
in, on, under or about or emanating or migrating from the Site Control Properties.  On-Site Contamination shall mean and include the effects or results of
migration outside or beyond the boundary lines of the Site Control Properties.
 
“Operating Agreement” means, with respect to any limited liability company, its respective Limited Liability Company Operating Agreement.
 
“Order” means any decision, injunction, settlement, judgment, writ, order, ruling, or verdict entered, issued, made, or rendered by any court, administrative
agency, or other Governmental Body.
 
“Ordinary Course of Business” means action that is recurring in nature, consistent with the past practices of such Person and that is taken in the ordinary course
of the normal day-to-day operations of such Person.
 
“Organizational Documents” means (a) the articles or certificate of incorporation and the bylaws of a corporation; (b) the articles of organization or certificate of
formation and the operating agreement or limited liability company agreement of a limited liability company; (c) any charter or similar document adopted or
filed in connection with the creation, formation, or organization of a Person; and (d) any amendment to any of the foregoing.
 
“Outside Date” shall have the meaning set forth in Section 9.1(c).
 
“Parallel Transactions” shall have the meaning set forth in Section 7.4.
 
“Parent” shall have the meaning set forth in the first paragraph of this Agreement.
 
“Party” or “Parties” shall have the meaning set forth in the first paragraph of this Agreement.
 
“Permitted Encumbrances” means (i) statutory liens for current Taxes and assessments not yet due or delinquent (or which may be paid without interest or
penalties), or the amount or validity of which is being contested in good faith by any appropriate Proceedings and disclosed on Section 3.13(a) of the Seller
Disclosure Letter, (ii) mechanics’, carriers’, workers’, repairers’ and other similar liens arising or incurred in the ordinary course of business relating to
obligations as to which there is no default on the part of any Acquired Entity, as the case may be, or pledges, deposits or other liens securing the performance of
bids, trade contracts, leases or statutory obligations (including workers’ compensation, unemployment insurance or other social security legislation), (iii) zoning,
entitlement, conservation restriction and other land use and environmental regulations by Governmental Authorities which do not materially interfere with the
present use of the Solar Power Projects, (iv) any Encumbrance described in Section 3.6(d) of the Seller Disclosure Letter, (v) restrictions on transfers of
securities imposed by applicable state and federal securities Legal Requirements, (vi) Encumbrances approved by Buyer in writing, and (vii) Encumbrances
created or permitted to be imposed by Buyer.
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“Person” means any individual, corporation (including any non-profit corporation), general or limited or any other partnership, limited liability company,
unincorporated organization, group, joint venture, estate, trust, association, organization, labor union, or other Person or entity or Governmental Body.
 
“Post-Closing Obligation” shall have the meaning set forth in Section 2.5.
 
“Pre-Closing Period” shall have the meaning set forth in Section 11.5.
 
“Proceeding” means any action, claim, arbitration, audit, hearing, investigation, litigation, or suit (whether civil, criminal, administrative, investigative, or
informal) commenced, brought, conducted, or heard by or before, or otherwise involving, any Governmental Body or arbitrator.
 
“Proposed Purchase Price Allocation Schedule” shall have the meaning set forth in Section 11.8(a).
 
“Prudent Industry Practice” means those practices, methods, standards and procedures as are commonly used by owners and operators of assets of the type and
size similar to the Solar Energy System assets, 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 and prudent practice.
 



“Purchase Price” shall have the meaning set forth in Section 2.2.
 
“Real Property” means all land and buildings, excluding any fixtures and improvements thereon, on, under, or in connection with any Site Control Properties.
 
“Reasonable Best Efforts” means the efforts that a prudent Person desirous of achieving a result would reasonably use in similar circumstances to achieve such
result as expeditiously as possible.
 
“Regulations” means the regulations (including temporary regulations) promulgated by the United States Department of Treasury with respect to the Code or
other federal tax statutes.
 
“Related Person” means, with respect to any Person, any Affiliate of such Person.
 
“Release” means any spilling, leaking, emitting, discharging, depositing, escaping, leaching, dumping, or other releasing into the Environment, whether
intentional or unintentional.
 
“Representative” means with respect to a particular Person, any director, officer, employee, agent, consultant, advisor, or other representative of such Person,
including legal counsel, accountants, and financial advisors.
 
“Right of First Refusal Agreement” means the agreement between Buyer and Seller with respect to the right of first refusal, substantially in the form previously
agreed by the parties.
 
“Securities Act” means the United States Securities Act of 1933, as amended, or any successor law, and regulations and rules issued pursuant thereto or any
successor law.
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“Seller” and “Sellers” shall have the meanings set forth in the first paragraph of this Agreement.
 
“Seller Closing Obligation” shall have the meaning set forth in Section 2.5.
 
“Seller Disclosure Letter” means the disclosure letter delivered by Seller to Buyer concurrently with the execution and delivery of this Agreement.
 
“Seller Indemnified Persons” shall have the meaning set forth in Section 10.3.
 
“Seller Review Period” shall have the meaning set forth in Section 2.8.
 
“Seller’s Closing Documents” shall have the meaning set forth in Section 3.2(a).
 
“Site Control Amendments” means those easements, and amendments to those real property leases or licenses set forth on Schedule 2.4(a)(xix).
 
“Site Control Properties” means the real property licensed to, granted to or leased by any Acquired Entity together with, to the extent licensed to, granted to or
leased by any Acquired Entity, all buildings and other structures, facilities or improvements currently or hereafter located thereon, all fixtures, systems,
equipment and items of personal property of any Acquired Entity attached or appurtenant thereto and all easements, licenses, rights and appurtenances relating to
the foregoing.
 
“Solar Energy System” means any solar energy system consisting of photovoltaic solar panels, inverters and other components which is owned and operated by
any of the Acquired Entities and installed on a Site Control Property.
 
“Solar Fund I” means GLC-(CA) SDCCD, LLC, a Delaware limited liability company.
 
“Solar Fund II” means GLC Solar Fund II, LLC, a Delaware limited liability company.
 
“Solar Fund III” shall have the meaning set forth in Recital “G”.
 
“Solar Fund IV” means GLC Solar Fund IV, a New Jersey limited liability company.
 
“Solar Fund V” shall have the meaning set forth in Recital “G”.
 
“Solar Fund VI” shall have the meaning set forth in Recital “G”.
 
“Solar Fund VII” shall have the meaning set forth in Recital “G”.
 
“Solar Funds” means, collectively, Solar Fund I, Solar Fund II, Solar Fund III, Solar Fund IV, Solar Fund V, Solar Fund VI and Solar Fund VII.
 
“Solar Power Projects” shall have the meaning set forth in Recital “B” and, includes, without limitation the appurtenant Solar Energy Systems and related
Assets.
 
“SREC Purchase Agreements” shall have the meaning set forth in Recital “G”.
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“Straddle Period” shall have the meaning set forth in Section 11.2(b).
 



“Subsidiary” or, collectively, the “Subsidiaries” shall have the meaning set forth in Section 3.23(a).
 
“Tax” means any tax (including, without limitation, any income tax, capital gains tax, value- added tax, sales tax, use tax, gift tax, franchise tax, transfer tax, ad
valorem tax, excise tax, payroll tax or estate tax), levy, duty, assessment, deficiency, recapture of claimed benefits, or any withholding or other similar fee and
any related charge or amount (including any fine, penalty, interest or addition to tax with respect to the foregoing) imposed, assessed or collected by or under the
authority of any Governmental Body or payable pursuant to any tax- sharing agreement or other written Contract relating thereto.
 
“Tax Equity Documents” means each and every document executed between or among any Management Company and Firstar where the applicable Management
Company is denominated as the Managing Member of a Subsidiary of the applicable Management Company and Firstar is denominated as an Investor Member
of such Subsidiary.
 
“Tax Return” means any return (including any information return), report, statement, election, schedule, notice, form, or other document or information,
including, without limitation, any attachment or amendment thereto, filed with or submitted to, or required to be filed with or submitted to, any Governmental
Body in connection with the determination, assessment, collection, or payment of any Tax or in connection with the administration, implementation, or
enforcement of or compliance with any Legal Requirement relating to any Tax.
 
“Threatened” means with respect to any claim, Proceeding, dispute, action, or other matter if any demand or statement has been made (written or oral) or any
notice has been given (written or oral).
 
“Transfer Taxes” means any and all transfer Taxes (excluding Taxes measured in whole or in part by net income), including sales, use, excise, goods and
services, stock, conveyance, registration, business and occupation, securities transaction, real estate and personal property transfer, stamp, documentary, notarial,
filing, recording, permit, license, authorization and other similar Taxes, fees, duties, levies, customs, tariffs, imposts, assessments, obligations and charges.
 
“UCC” means the Uniform Commercial Code as in effect from time to time in any applicable jurisdiction.
 
“Warranties” shall have the meaning set forth in Section 3.22(a).
 

ARTICLE II  SALE AND TRANSFER OF MEMBERSHIP INTERESTS; CLOSING
 

2.1                                     Membership Interests.  Subject to the terms and conditions of this Agreement, at the Closing, Seller shall sell, transfer, assign and convey the
Membership Interests to Buyer free and clear of all Encumbrances (other than Permitted Encumbrances), and Buyer will purchase the Membership Interests from
Seller.
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2.2                                     Purchase Price.  The purchase price (the “Purchase Price”) for the Membership Interests will be $36.5 million (reduced or increased by the

Adjustment Amount), of which, $33 million will be paid in cash at the Closing and $3.5 million will be deposited in an escrow account established pursuant to
the terms of the Escrow Agreement (the “Escrow Account”) with (A) $3 million of such amount (the “Indemnification Escrow Amount”) allocated exclusively as
security for payment of (i) the Adjustment Amount and (ii) claims of Buyer Indemnified Persons in accordance with Section 10.5, and (B) $500,000 (the “Major
Maintenance Escrow Amount”) allocated exclusively for major maintenance expenses of Buyer in accordance with Section 12.15.
 

2.3                                     Closing.  Subject to the terms and conditions of this Agreement, the purchase and sale of the Membership Interests and the consummation of
the Contemplated Transactions (the “Closing”) will take place at the offices of Jones Day, located at 222 East 41st Street, New York, New York, at 10:00 a.m. 
(local time) on the later of (i) the date hereof, (ii) the date that is three (3) Business Days following satisfaction of the conditions to Closing set forth in
Articles VII and VIII hereof, and (iii) such other time and place as the Parties may agree.  Subject to Article IX, failure to consummate the purchase and sale of
the Membership Interests and the consummation of the Contemplated Transactions on the date and time and at the place determined pursuant to this Section 2.3
will not result in the termination of this Agreement and will not relieve any Party of any obligation under this Agreement.
 

2.4                                     Closing Obligations.  At the Closing:
 

(a)                                 Seller and the Companies will deliver or cause to be delivered to Buyer:
 

(i)                                     assignments of the Membership Interests (the “Membership Interest Assignments”) for each Company, duly executed by
GLC and acknowledged by such Company and otherwise in form sufficient to record transfer of ownership of Membership Interests for such Company in the
respective books and records and the Operating Agreement of such Company, with all requisite Membership Interest transfer tax stamps attached for transfer to
Buyer, free and clear of all Encumbrances other than Permitted Encumbrances;
 

(ii)                                  an escrow agreement by and among Buyer, GLC, and a mutually acceptable escrow agent (the “Escrow Agent”) in
substantially the form agreed by the Parties (the “Escrow Agreement”), duly executed by GLC;
 

(iii)                               the Seller Disclosure Letter executed by Seller;
 

(iv)                              executed counterparts of each Ancillary Agreement to which GLC or Parent are or either of them is a party;
 

(v)                                 executed copies of each Estoppel Certificate;
 

(vi)                              a receipt for the Purchase Price;
 

(vii)                           a certificate executed by Seller certifying that Seller and each Company have satisfied all conditions set forth in Section 7.1
and Section 7.2(a);
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(viii)                        copies of all Consents required set forth in items 2, 3 and 4 of Section 3.2(c) of the Seller Disclosure Letter;
 

(ix)                              copies of resolutions adopted by the Board of Directors, Managing Members, sole member, or other applicable authority of
each Company authorizing the execution, delivery and performance of this Agreement, the Ancillary Agreements, and the consummation of the Contemplated
Transactions, certified by a Secretary or Assistant Secretary of such Company to be true, correct, complete and in full force and effect and unmodified as of the
Closing Date;
 

(x)                                 a legal opinion in substantially the form of Exhibit “E”;
 

(xi)                              Key Employee Agreements in substantially the form agreed with respect to each respective Key Employee;
 

(xii)                           possession or control of any corporate seals, all minute books, Membership Interest record books, and other records of each
Acquired Entity then in the possession or control of Seller or their Representatives;
 

(xiii)                        a certificate of a Secretary or Assistant Secretary of GLC certifying that the copies of each Acquired Entity’s Organizational
Documents previously made available to Buyer are true, correct, complete and in full force and effect and unmodified as of the Closing Date; and a certificate of
good standing for each Company from the Secretary of State of such Company’s formation;
 

(xiv)                       two one-year letters of credit issued by DBS Bank (Taiwan) Ltd. and confirmed by Wells Fargo Bank, N.A., one
substantially in the form of Exhibit “C-1” and the other substantially in the form of Exhibit “C-2” (together, the “GLX Letter of Credit”), to collateralize GLX’s
obligation to purchase the Massachusetts Solar Renewable Energy Certificates, pursuant to the SREC Purchase Agreements, issued in an amount or amounts not
less than those in the letters of credit issued by DBS Bank (Taiwan) Ltd., as set forth in Schedule 2.4(a)(xiv);
 

(xv)                          the SREC Purchase Agreements duly executed by all parties thereto;
 

(xvi)                       the O&M Amendment duly executed by each respective party thereto;
 

(xvii)                    a certificate as to the non-foreign status of GLC pursuant to section 1.1445-2(b)(2) of the Regulations;
 

(xviii)                 title insurance in form and substance consistent with the form of the pro forma title insurance policies referenced on
Schedule 2.4(a)(xviii);
 

(xix)                       an executed copy of the Site Control Amendments;
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(xx)                          evidence satisfactory to Buyer that the certain Promissory Note issued by GLC - (NJ) NACR 1, LLC, a Delaware limited

liability company for the benefit of Public Service Electric and Gas Company, a New Jersey Corporation dated February 10, 2012 and due on February 28, 2012
has been cancelled;
 

(xxi)                       a reliance letter for the benefit of Buyer from Leidos Engineering LLC with respect to that certain Independent Engineer’s
Report Ahana Operations Photovoltaic Portfolio dated November 1, 2014 for the benefit of GLC; and
 

(xxii)                    all other agreements, documents, instruments or certificates required to be delivered by Seller, or the Companies, or any of
them at or prior to the Closing pursuant to Article VII.
 

(b)                                 Buyer will deliver to Seller or caused to be delivered at the direction of Seller:
 

(i)                                     an amount equal to the Purchase Price, less the Indemnification Escrow Amount, less the Major Maintenance
Indemnification Amount, by wire transfer in immediately available funds to the bank account designated by Seller;
 

(ii)                                  an amount equal to the Indemnification Escrow Amount, plus the Major Maintenance Indemnification Amount, to the
Escrow Agent to be held in the Escrow Account pursuant to the terms of the Escrow Agreement by wire transfer of immediately available funds to an account
specified by the Escrow Agent;
 

(iii)                               the Escrow Agreement executed by Buyer;
 

(iv)                              executed counterparts of each Ancillary Agreement to which Buyer is a party;
 

(v)                                 a certificate executed by Buyer certifying that Buyer has satisfied all conditions set forth in Section 8.1 and Section 8.2(a);
 

(vi)                              copies of resolutions adopted by the Board of Directors or Managing Member of Buyer authorizing the execution and
delivery of the Agreement and the consummation of the Contemplated Transactions, certified by a Secretary or Assistant Secretary of Buyer to be true, correct,
complete and in full force and effect and unmodified as of the Closing Date; and
 

(vii)                           all other agreements, documents, instruments or certificates required to be deliver by Buyer at or prior to Closing pursuant to
Article VIII.
 

2.5                                     Post-Closing Obligations.  Any Closing obligation set forth in Section 2.4(a) above that has not been completed at or prior to Closing by
Seller (a “Seller Closing Obligation”) may be waived by Buyer and any Closing obligation set forth in Section 2.4(b) above that has not been completed at or
prior to Closing by Buyer (collectively with Seller Closing Obligation, a “Post-Closing Obligation”) may be waived by Seller, provided that, in each case, such
waiver of Post-Closing Obligation, if any, shall be subject to mutual agreement
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of the Parties providing for the terms, conditions, and timing of satisfaction of such Post-Closing Obligation, including without limitation provision for additional
security for the performance of such Post-Closing Obligations, if any.
 

2.6                                     Determination of Adjustment Amount.  For purposes of this Agreement, the “Adjustment Amount” shall equal the result (which may be a
positive or negative number) obtained in accordance with the following formula:
 

(A)       Closing Book Date Net Working Capital — (B) November Total Gross Cash Profit - (C) December Total Gross Cash Profit
 
Where such terms have the following meanings:
 
“Closing Book Date Net Working Capital” means the difference, if any, between the current assets of the Companies (excluding cash) and the current liabilities
of the Companies as of the Closing Book Date, which amount is estimated to be $1,862,681.87, calculated solely to include the working capital line items
reflected in, and in accordance with the accounting principles, practices and methodologies reflected in, the estimated closing adjustment schedule prepared by
Seller and delivered to Buyer (the “Estimated Closing Adjustment Schedule”) and as set forth on Schedule 2.6 (such principles, practices and methodologies
being referred to collectively, the “Accounting Principles”);
 
“November Total Gross Cash Profit” means the total gross cash profit earned by the Companies for the period of November 1, 2014 through November 30, 2014,
estimated to be $683,926.98, determined in accordance with the Accounting Principles; and
 
“December Total Gross Cash Profit” means the total gross cash profit earned by the Companies for the period of December 1, 2014 through the Closing Date
determined in accordance with the Accounting Principles (such amount to be calculated as of December 31, 2014, pro-rated for the actual number of days
elapsed between December 1, 2014 through the Closing Date).
 

2.7                                     Cash Reimbursement.  On the Closing Date, Buyer will, or will cause the Companies to, reimburse to Seller $5,474,004.92, which is Seller’s
good faith estimate of the Closing Date Restricted Cash, determined in accordance with the Accounting Principles as reflected on Estimated Closing Adjustment
Schedule (the “Estimated Closing Date Restricted Cash”).  As soon as practicable following the Closing Date, subject to Section 2.8, Buyer shall, or shall cause
the Companies to, reimburse to Seller the sum of (a) Closing Date Unrestricted Cash plus (b) the result (which may be positive or negative) obtained by
subtracting the Estimated Closing Date Restricted Cash from the Closing Date Restricted Cash (the “Cash Reimbursement Amount”), determined in accordance
with the Accounting Principles as reflected on Estimated Closing Adjustment Schedule.  For purposes hereof.
 
“Closing Date Unrestricted Cash” means the amount of cash held by the Companies as of the Closing Date determined in accordance with the Accounting
Principles that is not held subject to a reserve or similar contractual restriction; and
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“Closing Date Restricted Cash” means the amount of cash held by the Companies as of the Closing Date determined in accordance with the Accounting
Principles that is held subject to a reserve or similar contractual restriction.
 

2.8                                     Determination of Adjustment Amount and Cash Reimbursement Amount.  Within 60 days following the Closing Date, Buyer shall (a) review
all documents, information, and data used by Seller to prepare the Estimated Closing Adjustment Schedule and (b) submit to Seller its good faith estimate of the
following:
 

(a)                                 the (I) Closing Book Date Net Working Capital, (II) the November Total Gross Cash Profit, (III) the December Total Gross Cash
Profit, (IV) Closing Date Restricted Cash and (V) Closing Date Unrestricted Cash;
 

(b)                                 the Adjustment Amount (the “Buyer Estimated Adjustment Amount”);
 

(c)                                  the result (which may be positive or negative) obtained by subtracting the Estimated Closing Date Restricted Cash from the Closing
Date Restricted Cash; and
 

(d)                                 the sum of Closing Date Unrestricted Cash plus the amount determined pursuant to the immediately preceding clause (c) (such
amount described in this clause (d), the “Buyer Estimated Cash Reimbursement Amount”; and the materials described in clauses (a)-(d), the “Buyer Post-Closing
Materials”).
 

Seller shall have thirty (30) days following Buyer’s delivery of the Buyer Post-Closing Materials (the “Seller Review Period”) to review such materials. 
The Buyer Post-Closing Materials shall become final, and the Buyer Estimated Adjustment Amount and the Buyer Estimated Cash Reimbursement Amount
shall be considered the “Adjustment Amount” and the “Cash Reimbursement Amount”, respectively, upon delivery by Seller of a notice approving such amounts
to Buyer, or if Buyer does not deliver a notice during the Review Period, on the date following completion of the Review Period; provided, that if Seller objects
to all or any portion of the Buyer Post Closing Materials, then Seller shall notify Buyer of such objection (an “Objection Notice”) on or prior to the last day of
the Seller Review Period. If Seller delivers an Objection Notice, then the Parties shall have twenty (20) Business Days to seek to resolve any issues set forth in
the Seller Objection Notice (provided that such portions of the Buyer Post-Closing Materials that are not the subject of the Seller Objection Notice shall be
considered final upon delivery of the Seller Objection Notice).  If any matter subject to objection under the Seller Objection Notice is resolved by the Parties
during such twenty (20) Business Day period, such matter shall be considered final upon such resolution. Failing such agreement, the issues in dispute shall be
resolved by an independent accountant, who shall not have been retained by either Buyer or any Seller within the past four years (the “Independent
Accountant”), in accordance with the procedure set forth in Schedule 2.8.  The Adjustment Amount and the Cash Reimbursement Amount shall be the amounts
determined in accordance with the foregoing.
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2.9                                     Payment of Adjustment Amount and Remittance of Cash Reimbursement Amount.

 



(a)                                 No later than five (5) Business Days following the final determination of the Adjustment Amount, (i) if the Adjustment Amount is a
positive number, Buyer shall pay to Seller by wire transfer of immediately available funds to accounts specified by Seller an amount equal to the Adjustment
Amount, and (ii) if the Adjustment Amount is a negative number, Seller shall pay to Buyer by wire transfer of immediately available funds to accounts specified
by Buyer an amount equal to the Adjustment Amount.
 

(b)                                 No later than five (5) Business Days following the final determination of the Cash Reimbursement Amount, (i) if the Cash
Reimbursement Amount is a positive number, Buyer shall, or shall cause the Companies to, remit to Seller by wire transfer of immediately available funds to
accounts specified by Seller an amount equal to the Cash Reimbursement Amount, and (ii) if the Cash Reimbursement Amount is a negative number, Seller shall
reimburse to Buyer by wire transfer of immediately available funds to accounts specified by Buyer an amount equal to the Cash Reimbursement Amount.
 

(c)                                  Any amounts that are due and payable without regard to the outcome of any objection included in a Seller Objection Notice, as
determined by the parties in good faith, shall be paid promptly following such determination.
 

2.10                              Withholding.  Buyer shall be entitled to deduct and withhold or cause to be deducted and withheld from amounts otherwise payable to Seller
or any other Person pursuant to this Agreement such amounts as it is required to deduct and withhold with respect to such payments under any provision of
federal, state, local or foreign Tax law.  If Buyer determines that any such deduction or withholding is required in respect of a payment pursuant to this
Agreement, Buyer shall use its commercially reasonable efforts to provide written notice to Seller at least three (3) Business Days prior to the date on which such
payment is to be made.  Buyer shall promptly pay or cause to be timely paid to the appropriate Governmental Body all such amounts deducted and withheld
pursuant to this Section 2.10.  Any amounts so deducted and withheld will be treated for all purposes of this Agreement as having been paid to Seller or such
other Person in respect of which such deduction and withholding was made.
 

ARTICLE III  REPRESENTATIONS AND WARRANTIES OF SELLER AND COMPANIES
 
Seller and the Companies, each jointly and severally, represent and warrant to Buyer as follows:
 

3.1                                     Organization and Good Standing.  Section 3.1 of the Seller Disclosure Letter contains a complete and accurate list of each Acquired Entity’s
jurisdiction of formation and each jurisdiction in which it is authorized to do business.  Each Acquired Entity is a limited liability company duly organized,
validly existing, and in good standing under the laws of its state of formation, with full corporate power and authority to conduct its business as it is now being
conducted, to own, lease or use the properties and assets that it purports to own or use, and to perform all its obligations under this Agreement and the
Contemplated Transactions.  Each Acquired Entity is duly qualified to do business as a foreign limited liability company and is in good standing or the
equivalent qualification under the laws of each state or other jurisdiction in which either the ownership or use of the properties owned or used by it, or the nature
of the activities conducted by it, requires such qualification, except where failure to
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qualify would not, individually or in the aggregate, have a Material Adverse Effect on such Acquired Entity.  Seller has delivered or made available to Buyer true
and correct copies of the Organizational Documents of each Acquired Entity, as currently in effect.  Except as set forth in Section 3.1 of the Seller Disclosure
Letter, during the last five (5) years, no Acquired Entity has been known by or used any corporate, company, business, fictitious or other name in the conduct of
its business or in connection with the use or operations of its assets.

 
3.2                                     Authority; No Conflict.

 
(a)                                 Each of the Sellers and each of the Companies has duly executed this Agreement and this Agreement constitutes the legal, valid, and

binding obligation of each, enforceable against such Acquired Entity and such Seller in accordance with its terms, except as enforceability may be limited by
bankruptcy, insolvency or other laws affecting creditors’ rights generally and the exercise of judicial discretion in accordance with general equitable principles. 
Upon the execution and delivery by each of the Sellers, as applicable, each other agreement, certificate or document executed by or on behalf of such Seller
pursuant to this Agreement (collectively, the “Seller’s Closing Documents”), Seller’s Closing Documents to which each such Seller is a party will be duly and
validly executed by each Seller that is a party thereto and will constitute such Seller’s legal, valid, and binding obligations, enforceable against such Seller in
accordance with its respective terms, except as enforceability may be limited by bankruptcy, insolvency or other laws affecting creditors’ rights generally and the
exercise of judicial discretion in accordance with general equitable principles.  Seller and each of the Companies has the absolute and unrestricted right, power,
authority, and capacity to execute and deliver this Agreement and, in the case of Seller, Seller’s Closing Documents to which such Seller is party and to perform
such Seller’s obligations hereunder and thereunder.
 

(b)                                 Section 3.2(b) of the Seller Disclosure Letter contains a complete and accurate list of each Acquired Entity’s Organizational
Documents.  Except as set forth in Section 3.2(b) of the Seller Disclosure Letter and, with respect to each Acquired Entity and, as applicable, with respect to
Seller, neither the execution and delivery of this Agreement nor the consummation or performance of any of the Contemplated Transactions will, directly or
indirectly:
 

(i)                                     contravene, conflict with, or result in a violation of (A) any provision of the Organizational Documents of such Acquired
Entity or Seller (B) any resolution adopted by the board of directors, managing member, or other managing authority of such Acquired Entity or Seller;
 

(ii)                                  contravene, conflict with, or result in a violation of any Legal Requirement to which Seller or such Acquired Entity, or any
of the assets of such Acquired Entity or its respective Membership Interests may be subject;
 

(iii)                               contravene, conflict with, or result in a violation of any of the terms or requirements of any Governmental Authorization that
is held by such Acquired Entity, or any of the Assets of such Acquired Entity may be subject;
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(iv)                              (with or without giving notice or the lapse of time or both) breach or conflict with, or give rise to any obligation, right of

termination, cancellation, acceleration of, or increase in, any fee, liability, obligation or a loss of a material benefit under, any of the terms, conditions or
provisions of any material Applicable Contract or result in the imposition of an Encumbrance on its Membership Interests; or
 



(v)                                 result in the imposition or creation of any Encumbrance (other than the Permitted Encumbrances) upon or with respect to any
of the Assets of such Acquired Entity.
 

(c)                                  Except as set forth in Section 3.2(c) of the Seller Disclosure Letter, neither Parent, GLC nor any Acquired Entity is or will be required
to give any notice to or obtain any Consent from any Person in connection with the execution and delivery of this Agreement or the consummation or
performance of any of the Contemplated Transactions.
 

3.3                                     Capitalization.
 

(a)                                 GLC is and will be on the Closing Date the record and beneficial owner and holder of all of the Membership Interests, free and clear
of all Encumbrances (other than Permitted Encumbrances).  Except as set forth in Section 3.3(a) of the Seller Disclosure Letter, none of the membership interests
in any Acquired Entity is certificated and no legend or other reference to any purported Encumbrance appears upon any certificate representing membership
interests in any Acquired Entity or has been otherwise recorded against such Acquired Entity in any applicable UCC financing statement or other filing.  All of
the outstanding membership interests of each Acquired Entity have been duly authorized and validly issued and recorded in accordance with the applicable
Operating Agreement of such Acquired Entity and none of such actions violated the pre-emptive rights or right of first refusal or offer of any Person.  Except as
set forth in Section 3.3(a) of the Seller Disclosure Letter, no Person has held any Membership Interests in any Acquired Entity at any time prior to the date
hereof, other than Seller.  The Membership Interests constitute all of the ownership interests in the Companies, including (a) the right to share in profits and
losses, the right to receive distributions of cash and property, and the right to receive allocations of items of income, gain, loss, deduction and credit and similar
items, (b) all voting or similar rights entitling the holder to exercise control over each Company, (c) there are no (i) warrants, options or other securities,
evidences of indebtedness or other obligations of a Person that are, directly or indirectly, convertible into or exercisable or exchangeable for securities of or other
interest in such Company, (ii) membership interest vesting rights, phantom membership interests, or similar rights with respect to membership interests or other
rights of distribution of any Company or any other rights to acquire any membership interests in any Company, or preemptive rights or rights of first refusal or
first offer with respect to any Company, (iii)  other contracts, commitments, agreements, understandings, arrangements or restrictions to which any Company or
any Seller is a party or by which any Company or any Seller is bound relating to any membership interests or any other equity ownership of any Company.
 

(b)                                 Seller is not party to any agreements or understandings with respect to the voting of any of the Membership Interests.  No power of
attorney has been granted by Seller and is currently effective with respect to any of the Membership Interests.  Except as contemplated by this Agreement, there
are no Contracts relating to the issuance, sale, or transfer of any
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Membership Interests in any Acquired Entity.  None of the outstanding Membership Interests in any Acquired Entity was issued in violation of the Securities Act
or any other Legal Requirement.  No Acquired Entity is party to any Contract to acquire any Membership Interests or other equity securities or other securities of
any Person or any direct or indirect equity or ownership interest in any other business.  All dividends and distributions by any Acquired Entity have been made in
compliance with the Organizational Documents of such Acquired Entity and all Legal Requirements.
 

(c)                                  From the Closing Book Date up to and including the Closing Date, except for dividends and other payments described on
Section 3.3(c) of the Seller Disclosure Letter, no Acquired Entity has made any distribution to Seller and 100% of the cash flow produced by such Acquired
Entity has been retained by such Acquired Entity, reduced only by payments, if any, made solely in the Ordinary Course of Business and otherwise in accordance
with Section 3.14.
 

3.4                                     Financial Statements.  Seller has delivered or made available to Buyer: (a) audited consolidated balance sheets of each Acquired Entity as of
the Closing Book Date and the related reviewed consolidated statements of income, changes in Membership Interest capital account, distributions and cash flow
for the fiscal years December 31, 2012 and December 31, 2013, each together with the related notes, and (b) an unaudited consolidated balance sheet of Seller
and each Acquired Entity as of the Closing Book Date (the “Balance Sheet”) and the related unaudited statements of income, changes in Membership Interest
capital account, distributions and cash flow for the ten months then ended. The financial statements (and notes thereto) described in this Section 3.4 are
collectively referred to as the “Financial Statements.” Except as set forth in Section 3.4 of the Seller Disclosure Letter, the Financial Statements (i) are in
accordance with the books and records of each Acquired Entity and (ii) have been prepared in accordance with GAAP (subject, in the case of the Financial
Statements referred to in Section 3.4(b), to the absence of notes and year-end adjustments) and fairly present, in all material respects, the financial condition and
the results of operations, changes in Membership Interest capital account, distributions and cash flow of the Acquired Entities as of the respective dates of and
for the periods referred to in such Financial Statements.  Except as set forth in the Financial Statements, there are no material off-balance sheet transactions,
arrangements, obligations (including contingent obligations), or any other relationships related to the business of each Acquired Entity with unconsolidated
entities or other Persons.
 

3.5                                     Books and Records.  The record books of each Acquired Entity have been made available to Buyer, are complete and correct in all material
respects and have been maintained in accordance with sound business practices.  The books of account and other records of each Acquired Entity, all of which
have been made available to Buyer, are complete and correct in all material respects and have been maintained in accordance with sound business practices.  The
legal and business books of each Acquired Entity, all of which have been made available to Buyer: (i) are the original legal and business books and records of
Acquired Entity; (ii) contain all proceedings of the members and managers, the board of directors, if applicable, and any committees thereof with respect to each
Acquired Entity up to and including the date of this Agreement and the Closing Date; and (iii) are true, accurate and complete in all material respects.
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3.6                                     Real Property.

 
(a)                                 None of the Acquired Entities has fee title (or equivalent) interests in any Real Property.

 
(b)                                 Section 3.6(b) of the Seller Disclosure Letter lists (i) the street address of each parcel of Site Control Properties, (ii) the identity of the

lessor and lessee, licensor and licensee, or grantor and grantee, as the case as may be, and (iii) the lease, license and/or easement with respect to such Site Control
Properties.  Except as described in Section 3.6(b) of the Seller Disclosure Letter, the Seller has delivered to the Buyer, true and complete copies of the leases,
licenses or such agreement granting an easement to such Site Control Properties in effect at the date hereof relating to the Site Control Properties.  Except as
described in Section 3.6(b) of the Seller Disclosure Letter, there has not been any sublease or assignment, as the case may be, entered into by any Acquired
Entity in respect of the leases, licenses or easements relating to the Site Control Properties.



 
(c)                                  There has been no damage by any casualty or natural disaster to, or any condemnation Proceedings against any improvement or

structure currently on any Site Control Properties that would have a Material Adverse Effect.
 

(d)                                 All Encumbrances and other matters encumbering or burdening any of the Site Control Properties are listed and fully described in
Section 3.6(d) of the Seller Disclosure Letter.
 

(e)                                  None of the Companies’ or their Subsidiaries’ use of the Site Control Properties violates any provisions of any applicable building
code, fire, health or safety regulations, or other governmental ordinances, orders or regulations.  No condition, restriction, exception, legal requirement,
reservation or limitation exists with respect to any of the Site Control Properties that would prevent, or require repair or modification thereof in order to use or
continue using such Site Control Properties in the operation of the Solar Power Projects. The Companies and their Subsidiaries enjoy peaceful and undisturbed
possession of their respective Site Control Properties.
 

(f)                                   None of the Companies or any of their Subsidiaries has received any written notices of, and there is no pending or threatened
condemnation or similar Proceeding or assessment affecting their respective Site Control Properties.
 

(g)                                  There are utility lines to the Site Control Properties of the Acquired Entities which currently supply all such services on such Site
Control Properties necessary to operate the Solar Power Projects in accordance with Prudent Industry Practice and past practices of the Companies.
 

(h)                                 The Acquired Entities have sufficient access to and from the Site Control Properties from public highways, streets or roads.  None of
the Companies or their Subsidiaries has received any written notices of, and there is no pending or threatened Proceeding by any Governmental Body which
could foreseeably impair or result in the termination of such access.
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(i)                                     None of the Companies or the Subsidiaries owns, holds, nor are any of such entities obligated under or a party to, any option, right of

first refusal, or other contractual right or obligation causing such entity to purchase or acquire any real property, enter into any lease or to sell or dispose of any
Real Property or any portion thereof or interest therein, except for lease renewal options thereunder.
 

3.7                                     Condition and Sufficiency of Assets.
 

(a)                                 Section 3.7(a) of the Seller Disclosure Letter sets forth a true and complete list of the sites housing electric generating assets owned by
the Acquired Entities, together with the total cost basis of the assets at each site (“Material Assets”).  For each site housing Material Assets listed,
Section 3.7(a) of the Seller Disclosure Letter states which applicable Acquired Entity owns the Material Assets located at such site.
 

(b)                                 All Assets of each Acquired Entity are (i) in good and usable working order, normal wear-and-tear excepted, (ii) are adequate for the
uses to which they are being put, and (iii) are owned free and clear of any Encumbrances (other than Permitted Encumbrances).  All such Assets are reasonably
sufficient for the continued production and sale of power by the respective Solar Power Project and other conduct of such Acquired Entity’s businesses after the
Closing in substantially the same manner as solar power was produced and sold and such Acquired Entity’s business otherwise conducted prior to the Closing. 
All Assets owned or held for use by such Acquired Entity’s constitute all of the Assets that are used in the business of such Acquired Entity.  None of such
Assets is held by Parent or any Affiliate of Seller, other than the Acquired Entities.
 

3.8                                     Preferred Dividend and Debt Payments.  Seller has made all payments due on or before the Closing Book Date, including, without limitation,
(A) the Firstar Q3-2014 preferred dividend payments on October 30, 2014; (B) the East-West Bank debt payments due October 30, 2014, as well as certain
payment after the Closing Book Date, including (C) the NCB debt payments due November 5, 2014, and (D) the East-West Bank debt payments due
November 30, 2014.
 

3.9                                     No Undisclosed Liabilities.  Except as set forth in Section 3.9 of the Seller Disclosure Letter, each Acquired Entity has no liabilities or
obligations of the kind that would be required by GAAP to be reflected on a consolidated balance sheet of the Acquired Companies (whether known or unknown
and whether matured or unmatured, absolute, accrued, contingent, or otherwise), except for (i) liabilities or obligations that are accrued or reserved against in the
Balance Sheet, and (ii) liabilities incurred in the Ordinary Course of Business since the date of the Balance Sheet.
 

3.10                              Taxes.
 

(a)                                 All Tax Returns and Cash Grant annual reports required to be filed by the Acquired Entities have been timely filed, and all such Tax
Returns and Cash Grant annual reports were true, complete and correct in all respects.
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(b)                                 Each Acquired Entity has timely paid all Taxes (for the avoidance of doubt, whether or not shown to be due on the Tax Returns

referred to in Section 3.10(a)) when due.
 

(c)                                  All deficiencies for Taxes asserted or assessed in writing against any Acquired Entity have been fully and timely paid, settled or
properly reflected in the Financial Statements.
 

(d)                                 No audit or similar Proceeding is pending with respect to any Cash Grant received by a Acquired Entity or Taxes due from a Acquired
Entity.
 

(e)                                  There are no outstanding agreements extending or waiving the statutory period of limitations applicable to any claim for, or the period
for the collection or assessment or reassessment of Cash Grant received by a Acquired Entity or, Taxes due from a Acquired Entity for any taxable period and no
request for any such waiver or extension is currently pending.
 

(f)                                   No Acquired Entity has elected to be treated as a corporation for U.S. federal or state and local tax purposes.



 
(g)                                  No Acquired Entity is party to any Tax sharing, Tax indemnification, Cash Grant indemnification or similar agreement currently in

force other than customary tax indemnification provisions in any Contract that does not primarily relate to Tax matters or in any Contract entered into the
ordinary course of business that does not primarily relate to Tax matters.
 

(h)                                 No Acquired Entity has engaged in any “reportable transaction” within the meaning of Section 1.6011-4(b) of the Treasury
Regulations.
 

(i)                                     No Acquired Entity (i) has been a member of an affiliated group filing a consolidated federal income Tax Return or (ii) has any
liability for the Taxes of any other Person under Section 1.1502-6 of the Treasury Regulations (or any similar provision of state, local, or foreign law) as a
transferee or successor or otherwise under applicable Legal Requirements.
 

(j)                                    The representations, warranties and covenants in respect of a Cash Grant or Tax matters made in the Tax Equity Documents are true
and correct in all respects as of the date made and as of the date hereof.
 

(k)                                 No Acquired Entity is a party to any agreement, contract, arrangement or plan that has resulted or could result, separately or in the
aggregate, in the payment of (i) any “excess parachute payment” within the meaning of Section 280G of the Code (or any corresponding provision of state or
local law) and (ii) any amount that will not be fully deductible as a result of Section 162(m) of the Code (or any corresponding provisions of state or local law).
 

(l)                                     No entity that holds a direct or indirect interest in any of the Acquired Entities is a “tax-exempt controlled entity” within the meaning
of Section 168(h)(6)(F)(iii) of the Code (other than a tax-exempt controlled entity that has made an election under Section
 

25

 
168(h)(6)(F)(ii) of the Code for all applicable taxable years), unless such entity holds its interest through an entity classified as a corporation that is not a tax-
exempt controlled entity.
 

(m)                             The Cash Grant awards for the Cash Grant Projects were properly awarded.  No event, fact or circumstance has occurred that would
cause any part of an awarded Cash Grant to be disallowed, reduced, recaptured or treated as resulting in income subject to Tax.
 

(n)                                 GLC is a “United States person” within the meaning of Section 7701(a)(30) of the Code.
 

(o)                                 Each of the Firstar Funds is and will be respected by the IRS (and any comparable state and local taxing authority) as a partnership for
U.S. federal income tax and applicable state and local income Tax purposes at all times since the date of its formation.
 

(p)                                 The amount of investment tax credit under Section 48 of the Code to which any of the Firstar Funds is entitled is not less than the
amount claimed by such Solar Fund on Tax Returns filed by such Solar Fund.
 

(q)                                 The allocation of items of income, gain, loss, deduction and credit to and among the members of each of the Firstar Funds is, in each
case, consistent with the members’ respective interests in such entities within the meaning of Section 704(b) of the Code and the regulations thereunder (for
purposes of clarification, this Section 3.10(q) includes that the operation of the stated allocations, including any allocations required under Section 704(b) of the
Code, do not result in subsequent recapture of any investment tax credit or any Cash Grant, but otherwise concerns the validity of the allocations and not the
amounts that will be allocated or the timing of the allocation.
 

(r)                                    Each of the Firstar Funds has been established and structured, and the Tax Equity Documents have been prepared and executed,
consistent with all Legal Requirements for such Firstar Funds to receive and be fully entitled to all of the tax, cash grant, and related benefits that each,
respectively, has claimed, and that the allocations of income, gains, losses, deductions, and credits to each of the members of the respective Firstar Funds will be
respected for federal, state, and local income tax purposes; and there is no residual Firstar Indemnity Risk.
 

3.11                              Employee Matters.  There are no employees at any Acquired Entity and no Acquired Entity has ever employed any employees.  No Acquired
Entity maintains, sponsors, contributes to, or could incur any liability under any employment agreement, consulting agreement, collective bargaining agreement,
Benefit Plan or any other policy or agreement for the remuneration of employees or is party to, or a guarantor of, any contract or agreement with any labor
organization.
 

3.12                              Compliance with Legal Requirements; Governmental Authorizations.
 

(a)                                 Except as set forth in Section 3.12(a) of the Seller Disclosure Letter, (i) each Acquired Entity is in material compliance with each
Legal Requirement (other than compliance with Environmental Laws, which are addressed exclusively in Section 3.17) that is or was applicable to it or to the
conduct or operation of its business or the ownership or use of any of its Assets; (ii) no event has occurred or circumstance exists that (with or without notice or
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lapse of time) could reasonably be expected to constitute or result in a violation by such Acquired Entity of, or a failure on the part of such Acquired Entity to
comply in any material respect, with any such Legal Requirement; and (iii) such Acquired Entity has not received any written or other notice from any
Governmental Body or other Person regarding any actual, alleged, possible, or potential violation of, or failure to comply with, any such Legal Requirement.
 

(b)                                 Section 3.12(b) of the Seller Disclosure Letter contains a complete and accurate list of each material Governmental Authorization that
is held, or required to be held, by or for the benefit of each Acquired Entity.  Each Governmental Authorization listed or required to be listed in
Section 3.12(b) of the Seller Disclosure Letter is valid and in full force and effect.  Except as set forth in Section 3.12(b) of the Seller Disclosure Letter:
 

(i)                                     Each Acquired Entity is, and at all times since the issuance of each Governmental Authorization identified or required to be
identified in Section 3.12(b) of the Seller Disclosure Letter has been, in material compliance with all of the terms and requirements of each such Governmental
Authorization;



 
(ii)                                  With respect to each Acquired Entity, no event has occurred or circumstance exists that (with or without notice or lapse of

time) could reasonably be expected to (A) constitute or result directly or indirectly in a material violation of or a failure to comply with any term or requirement
of any Governmental Authorization listed or required to be listed in Section 3.12(b) of the Seller Disclosure Letter, or (B) result in the revocation, withdrawal,
suspension, cancellation, or termination of, or any modification to, any Governmental Authorization listed or required to be listed in Section 3.12(b) of the Seller
Disclosure Letter;
 

(iii)                               No Acquired Entity has received any written or other notice from any Governmental Body regarding (A) any actual, alleged,
possible, or potential violation of or failure to comply with any term or requirement of any Governmental Authorization listed or required to be listed in
Section 3.12(b) of the Seller Disclosure Letter, or (B) any actual, proposed, possible, or potential revocation, withdrawal, suspension, cancellation, termination
of, or modification to any Governmental Authorization listed or required to be listed in Section 3.12(b) of the Seller Disclosure Letter;
 

(iv)                              With respect to each Acquired Entity, all applications required to have been filed for the renewal of the Governmental
Authorizations listed or required to be listed in Section 3.12(b) of the Seller Disclosure Letter have been duly filed on a timely basis with the appropriate
Governmental Bodies, and all other filings required to have been made with respect to such Governmental Authorizations have been duly made on a timely basis
with the appropriate Governmental Bodies; and
 

(v)                                 The Governmental Authorizations held by or for the benefit of each Acquired Entity, including, without limitation, those
listed in Section 3.12(b) of the Seller Disclosure Letter, collectively constitute all of the Governmental Authorizations necessary to permit each Acquired Entity
to lawfully conduct and operate its respective Solar Power Project and related business in the manner it currently conducts and operates such Solar Power Project
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and such business and to permit such Acquired Entity to own and use its Assets in the manner in which it currently owns and uses such Assets.
 

3.13                              Legal Proceedings; Orders.
 

(a)                                 Except as set forth in Section 3.13(a) of the Seller Disclosure Letter, there is no pending Proceeding (other than Proceedings of the
type described in clause (b) below) that has been commenced by or against any Acquired Entity, or against any of the Assets owned or used by such Acquired
Entity and, to the Knowledge of Seller, no such Proceeding has been Threatened.  Seller has delivered or made available to Buyer copies of all pleadings,
correspondence, and other documents relating to each Proceeding listed in Section 3.13(a) of the Seller Disclosure Letter.  There is no pending Proceeding that
has been commenced against Seller or any Acquired Entity, or against any Person affiliated with Seller or any Acquired Entity, which (a) is likely to succeed on
the merits, (b) involves any challenge to, or is seeking damages or other relief in connection with, any of the Contemplated Transactions, and (c) may have the
effect of preventing, delaying, making illegal, or otherwise interfering with any of the Contemplated Transactions and no such Proceeding has been Threatened. 
The Proceedings listed in Section 3.13(a) of the Seller Disclosure Letter do not, individually or in the aggregate, have a Material Adverse Effect on any Acquired
Entity.
 

(b)                                 Except as set forth in Section 3.13(b) of the Seller Disclosure Letter, there is no Order to which any Acquired Entity, or any of the
Assets owned or used by any Acquired Entity, is subject.  No Seller is subject to any Order that relates to the business of, or any of the Assets owned or used by,
any Acquired Entity.  No director or manager of any Acquired Entity is subject to any Order that prohibits such director or manager from engaging in or
continuing any conduct, activity, or practice relating to the business of such Acquired Entity.
 

(c)                                  Except as set forth in Section 3.13(c) of the Seller Disclosure Letter;
 

(i)                                     Each Acquired Entity is, and at all times since receiving notice that it is subject to an Order has been, in compliance with all
of the terms and requirements of each Order to which it, or any of the Assets owned or used by it, is or has been subject;
 

(ii)                                  With respect to each Acquired Entity, no event has occurred or circumstance exists that may reasonably be expected to
constitute or result in (with or without notice or lapse of time) a violation of or failure to comply with any term or requirement of any Order to which such
Acquired Entity, or any of the Assets owned or used by such Acquired Entity, is subject; and
 

(iii)                               No Acquired Entity has received, at any time since receiving notice that it is subject to an Order, any written notice from any
Governmental Body regarding any actual, alleged, possible, or potential violation of, or failure to comply with, any term or requirement of any Order to which
such Acquired Entity, or any of its Assets is or has been subject.
 

3.14                              Absence of Certain Changes and Events.  Except as set forth in Section 3.14 of the Seller Disclosure Letter, since the Closing Book Date, each
Acquired Entity has conducted its business only in the Ordinary Course of Business and there has not been any:
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(a)                                 change in such Acquired Entity’s authorized or issued Membership Interests; grant of any membership interest vesting rights, option

or right to purchase Membership Interests of such Acquired Entity; grant of any phantom or similar rights which give any Person any interest in any portion of
the revenue or earnings of such Acquired Entity; issuance of any security convertible into such Membership Interests; grant of any registration rights; purchase,
redemption, retirement, or other acquisition by such Acquired Entity of any Membership Interests; or declaration or payment of any non-cash dividend or other
non-cash distribution or payment in respect of Membership Interests or rights in respect thereof, provided that nothing herein shall limit cash distributions to
Seller for payment of Taxes or otherwise prior to the Closing Date.
 

(b)                                 amendment to the Organizational Documents of such Acquired Entity;
 

(c)                                  material damage to or destruction or loss of any Material Asset, whether or not covered by insurance;
 

(d)                                 except for those Contracts that supersede prior Contracts, without materially changing the terms of such prior Contracts or materially
increasing the dollar amount of any commitment by Acquired Entity thereunder, entry into, termination of, or receipt of formal or informal notice or advice of



termination of any Contract or transaction involving a total remaining commitment by or to Acquired Entity of $50,000 or more;
 

(e)                                  sale, lease, or other disposition of any material Asset of any Acquired Entity or mortgage, transfer, pledge, or imposition of any
Encumbrance (other than the Permitted Encumbrances) on any material Asset of any Acquired Entity, in each case, other than sales, leases, dispositions or
Encumbrances in the Ordinary Course of Business;
 

(f)                                   any (i) capital expenditure, agreement to incur any liability or obligation whether absolute, accrued, asserted or unasserted, contingent
or otherwise (other than routine maintenance in the Ordinary Course of Business), or (ii) any Applicable Contract, in the case of either clause (i) or (ii), involving
payments by an Acquired Company in excess of $50,000;
 

(g)                                  loan, advance or capital contribution to, or investments in, any other Person or acquisition or agreement to acquire by merging or
consolidating with, or by purchasing an equity interest in or a substantial portion of the assets of, or by any other manner, any other Person;
 

(h)                                 intentional cancellation or waiver of any claims or rights with a value to such Acquired Entity in excess of $50,000;
 

(i)                                     material change in the accounting methods used by such Acquired Entity;
 

(j)                                    incurrence or guarantee of any Debt, whether or not evidenced by a note, bond, debenture or similar instrument, or entrance into any
“keep well” or other agreement to maintain the financial condition of another Person other than in the Ordinary Course of Business and in excess of $50,000;
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(k)                                 transfer to any Person of any material rights to the Intellectual Property Assets;

 
(l)                                     payment, prepayment, discharge or satisfaction of any material claims, liabilities or obligations (absolute, accrued, asserted or

unasserted, contingent or otherwise), except the payment, prepayment, discharge or satisfaction of liabilities or obligations in the Ordinary Course of Business
and in accordance with the terms thereof;
 

(m)                             settlement or compromise with respect to any Proceeding, other than in an aggregate amount not in excess of $50,000 (provided such
settlement documents do not involve any material non-monetary obligations on the part of Acquired Entity);
 

(n)                                 entry into any Contract with any Seller or Related Person of any Seller (excluding Related Persons that are themselves Acquired
Entities) or Affiliate of any Seller (excluding Related Persons that are themselves Acquired Entities); or
 

(o)                                 any Material Adverse Effect on Acquired Entity.
 

3.15                              Contracts: No Defaults.
 

(a)                                 Section 3.15(a) of the Seller Disclosure Letter contains a complete and accurate list, and Seller has delivered or made available to
Buyer true and complete copies (or summaries) as of the date hereof, of:
 

(i)                                     each Applicable Contract pursuant to which any Acquired Entity has outstanding obligations or has not been fully paid that
involves delivery of power with respect to any Solar Power Project;
 

(ii)                                  each Applicable Contract that involves performance of services or delivery of goods or materials by any Acquired Entity of
an amount or value in excess of $50,000;
 

(iii)                               each Applicable Contract that involves performance of services or delivery of goods or materials to any Acquired Entity of
an amount or value in excess of $50,000;
 

(iv)                              each lease, rental or other occupancy agreement (whether written or oral), license, installment and conditional sale agreement
of any Acquired Entity that is an Applicable Contract and that (A) has a value per item or aggregate payment of greater than $50,000 and (B) has a term of
greater than one year or is not cancelable on sixty (60) or less days’ notice;
 

(v)                                 each licensing agreement with respect to patents, trademarks, copyrights, or other intellectual property of any Acquired
Entity that is an Applicable Contract, excluding any license agreement relating to commonly available software programs with a license fee of less than $20,000
in which Acquired Entity is licensee;
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(vi)                              each joint venture agreement or partnership agreement that is an Applicable Contract of any Acquired Entity, and each other

Applicable Contract (however named) involving a sharing of profits, losses, costs, or liabilities by any Acquired Entity with any other Person;
 

(vii)                           each Applicable Contract of any Acquired Entity containing covenants that in any way could reasonably be expected to
restrict the business activity of such Acquired Entity or limit the freedom of such Acquired Entity to engage in any line of business or to compete with any
Person;
 

(viii)                        each power of attorney of any Acquired Entity that is an Applicable Contract or any other agreement entered into by such
Acquired Entity that grants authority to any Person to act on behalf of such Acquired Entity that is currently effective and outstanding;
 

(ix)                              each Applicable Contract of any Acquired Entity containing any “change in control” or similar provisions; and
 



(x)                                 each written warranty, guaranty of contractual performance, including without limitation any production guarantees,
extended by any Acquired Entity that is or is part of an Applicable Contract involving payment for Acquired Entity good and services of more than $50,000.
 

(b)                                 Except as set forth in Section 3.15(b) of the Seller Disclosure Letter: no Acquired Entity and no officer, director, manager or
employee of any Acquired Entity is bound by any Contract that purports to limit the ability of such Acquired Entity, officer, director, manager or employee to
(A) engage in or continue any conduct, activity, or practice relating to the business of Acquired Entity, or (B) assign to Acquired Entity or to any other Person
any rights to any invention, improvement, or discovery relating to the business of Acquired Entity.
 

(c)                                  Except as set forth in Section 3.15(c) of the Seller Disclosure Letter:
 

(i)                                     Each Acquired Entity is in compliance in all material respects with all applicable terms and requirements of each Contract
identified or required to be identified in Section 3.15(a) of the Seller Disclosure Letter (each, a “Disclosed Contract”) and is in compliance in all material
respects with all Legal Requirements pertaining to each such Contract;
 

(ii)                                  To the Knowledge of Seller, each other party to a Disclosed Contract is in compliance with all applicable terms and
requirements of such Disclosed Contract.
 

(iii)                               No event has occurred or circumstance exists that could reasonably be expected to (with or without notice or lapse of time)
contravene, conflict with, or result in a violation or breach of, or give rise to the right of another Person to declare a default or to accelerate the maturity or
performance of a Disclosed Contract;
 

(iv)                              Since the date of each Disclosed Contract, no Acquired Entity has given to or received from any other Person, any written
notice (that has not been resolved as of
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the date hereof) regarding any actual or alleged (and neither such Acquired Entity nor any other Person is now in) breach of, or default under, each such
Disclosed Contract; and
 

(v)                                 All of the Disclosed Contracts are valid and binding obligations of the Acquired Entity party thereto and are enforceable
against such Acquired Entity in accordance with their terms, except to the extent that the enforceability thereof may be affected by bankruptcy, insolvency, or
similar laws affecting creditors’ rights generally or by court-applied equitable principles.
 

(d)                                 Except as set forth in Section 3.15(d) of the Seller Disclosure Letter, there are no current renegotiations of, or outstanding rights to
renegotiate or attempts to renegotiate, any material amounts paid or payable to any Acquired Entity under any Disclosed Contract by any other party thereto and
no such party has made a written demand for such renegotiation.
 

(e)                                  The Contracts related to the Solar Energy Systems or the sale, design, manufacture, or provision of power or other services from any
Solar Power Project by any Acquired Entity have been entered into without the commission of any act alone or in concert with any other Person, or any
consideration having been paid or promised, that is or would be in violation of any Legal Requirement.
 

3.16                        Insurance.
 

(a)                                 Seller has delivered or made available to Buyer (i) true and complete copies of all policies of insurance to which any Acquired Entity
is a party and (ii) true and complete copies of all pending applications for policies of insurance; and
 

(b)                                 Except as set forth in Section 3.16(b) of the Seller Disclosure Letter, the Acquired Entities do not have any self-insurance
arrangements (excluding deductibles and retentions) with respect to any risk typically covered by insurance.
 

(c)                                  Except as set forth in Section 3.16(c) of the Seller Disclosure Letter:
 

(i)                                     All insurance policies to which any Acquired Entity is a party or a beneficiary or for which any Acquired Entity pays the
premium to provide coverage to such Acquired Entity, or any director or officer or manager of such Acquired Entity: (A) are valid, outstanding, and enforceable;
(B) are sufficient for compliance with all Legal Requirements and Contracts to which such Acquired Entity is a party or by which it is bound; (C) will continue
in full force and effect following the consummation of the Contemplated Transactions; and (D) do not provide for any retrospective premium adjustment or other
experienced-based liability on the part of such Acquired Entity.
 

(ii)                                  In the past three (3) years, neither Seller nor any Acquired Entity has received (A) any refusal of coverage or any notice that
a defense will be afforded with reservation of rights, or (B) any written notice of cancellation or any other written notice that any insurance policy is no longer in
full force or effect or will not be renewed or that the issuer of any policy is not willing or able to perform its obligations thereunder.
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(iii)                               Each Acquired Entity has paid all premiums due (or such premiums have been paid by Seller on its behalf), and has

otherwise performed all of its respective obligations, under each policy to which such Acquired Entity is a party or that provides coverage to such Acquired
Entity or director or managers thereof.
 

(iv)                              Each Acquired Entity has given notice to the insurer of all claims that may be insured thereby.
 

(v)                                 Each Acquired Entity has satisfied all obligations to third parties with respect to the maintenance of insurance under
Applicable Contracts (including such obligations under leases and service agreements).
 

3.17                              Environmental Matters.  Except as set forth in Section 3.17 of the Seller Disclosure Letter:



 
(a)                                 (i) the Acquired Entities are in material compliance with all applicable Environmental Laws, and (ii) the Acquired Entities possess

and are in material compliance with, all Environmental Permits, except, in each case, for such non-compliance which, individually or in the aggregate, has not
resulted in a material Environmental Liability.  The Acquired Entities have timely filed renewal applications for all Environmental Permits for which renewal is
pending.
 

(b)                                 There are no pending or, to the Knowledge of the Seller, threatened Proceedings under or relating to any Environmental Law alleging
a claim or violation related to a material Environmental Liability for any of the Acquired Entities, or the revocation or termination of any of the Acquired
Entities’ Environmental Permits.  For the past three years, none of the Acquired Entities has received written notice of or has knowledge of any claim or demand
made or threatened by any Person against any of the Acquired Entities, Solar Power Projects or Site Control Properties relating to Environmental Liability for
(A) actual or alleged On-Site Contamination; (B) actual or alleged violation of Environmental Laws; (C) actual or alleged Off-Site Contamination, in each case,
which is alleged to result in a material Environmental Liability for any of the Acquired Entities or the revocation or termination of any of the Acquired Entities’
Environmental Permits.  None of the Acquired Entities is subject to any Order or third party agreement or Encumbrance with respect to any Environmental Law
which is alleged to result in a material Environmental Liability for any of the Acquired Entities.
 

(c)                                  No On-Site Contamination exists and, to the Knowledge of the Seller, no Off-site Contamination exists which could reasonably be
expected to result in a material Environmental Liability for any of the Acquired Entities.
 

(d)                                 To Knowledge of Seller, none of the Acquired Entities has been identified by a Governmental Body or other Person as potentially
responsible within the meaning of applicable Environmental Law for Environmental Liability associated with any site or location identified by a Governmental
Body as requiring or recommended for environmental investigation or cleanup, which Environmental Liability is or could be expected to result in a material
Environmental Liability for any of the Acquired Entities.
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(e)                            To the Knowledge of the Seller, none of the Solar Power Projects or Site Control Properties has been formally identified by any

Governmental Body or other Person as requiring or recommended for Environmental investigation or cleanup.
 

(f)                                   This Section 3.17 sets forth the sole and exclusive representations and warranties of the Seller with respect to Environmental Matters.
 

3.18                              Intellectual Property.
 

(a)                                 “Intellectual Property Assets” means:
 

(i)                                     all fictitious business names, trade names, registered and unregistered trademarks, service marks, and applications to register
any such unregistered trademarks or service marks;
 

(ii)                                  all patents and patent applications;
 

(iii)                               all copyrights in both published works and unpublished works;
 

(iv)                              all rights in mask works;
 

(v)                                 all domain names, web sites and web pages;
 

(vi)                              all software, including associated computer programming code (including, unless otherwise specified, both object code and
source code versions thereof), documentation (including, unless otherwise specified, user manuals and other written materials that relate to particular code or
databases), materials useful for design, and other written materials or tangible items;
 

(vii)                           all proprietary and confidential information, know-how, customer lists, technical and design information, data, processes,
formulae, methods, schematics, process technology, plans, drawings, blue prints, inventions and discoveries; and
 

(viii)                        all other intellectual property of any kind or nature owned by Acquired Entity to the extent not covered by sub-clauses (i)-
(vii) above.
 

(b)                                 No Acquired Entity owns any material Intellectual Property Assets.  Each Acquired Entity has the right to use all Intellectual Property
Assets necessary to operate the Solar Power Projects and the business of each Acquired Entity.  The operation of the Solar Power Projects and the conduct of
each Acquired Entity’s business does not infringe, misappropriate or otherwise violate any Intellectual Property Assets of any third party.
 

3.19                              Banking Arrangements.  Section 3.19 of the Seller Disclosure Letter contains, as of the date hereof, a complete and accurate list of (a) each
bank, savings and loan or similar financial institution in which any Acquired Entity has an account or safe deposit box or other custodial arrangement and the
numbers of such accounts or safe deposit boxes maintained by such Acquired Entity; and (b) the names of all Persons authorized to draw on each such account or
to have access to any such safe deposit box.
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3.20                              Relationships with Related Persons.  Except as set forth in Section 3.20 of the Seller Disclosure Letter, no Seller or any Related Person of any

Seller or of any Acquired Entity (excluding, in each case, Related Persons that are themselves Acquired Entities) has any ownership interest in any Assets
(whether real, personal, or mixed and whether tangible or intangible) used in any Acquired Entity’s business.  No Seller or any Related Person of any Seller
(excluding Related Persons that are themselves Acquired Entities) has or may acquire any rights under, any Contract to which any Acquired Entity is a party or
to which any Assets owned or used by any Acquired Entity are bound.  Except as set forth in Section 3.20 of the Seller Disclosure Letter, no Seller or any
Related Person of Seller owns (of record or as a beneficial owner) an equity interest or any other financial or profit interest in, a Person, which ownership interest
in such Person would be prohibited by Section 5.10(a).  Except as set forth in Section 3.20 of the Seller Disclosure Letter, no Seller or any Related Person of any



Seller (excluding Related Persons that are themselves Acquired Entities) is a party to any Contract with, or has any claim or right against, any Acquired Entity,
except for rights (other than rights under Contracts) relating to such person’s status as a shareholder, director, officer, or manager of such Acquired Entity.
 

3.21                              Brokers or Finders.  Neither Seller, nor any Acquired Entity, nor any of their agents have incurred any obligation or liability, contingent or
otherwise, for brokerage or finders’ fees or agents’ commissions or other similar payment in connection with this Agreement and/or the Contemplated
Transactions.
 

3.22                              Product Liability; Product Warranty.
 

(a)                                 Section 3.22(a) of the Seller Disclosure Letter contains a complete and accurate list of each written warranty, or other guaranty of
contractual performance extended to each Acquired Entity with respect to any Solar Energy System or other Assets of the Acquired Entities (the “Warranties”).
 

(b)                                 Except as set forth in Section 3.22(b) of the Seller Disclosure Letter, there are no outstanding claims or requests to replace, repair or
issue a refund pursuant to the Warranties.
 

3.23                              Subsidiaries.
 

(a)                                 Section 3.23(a) of the Seller Disclosure Letter sets forth a true and complete list of each subsidiary owned or controlled by any
Company (a “Subsidiary” and, with respect to all such Subsidiaries, the “Subsidiaries”), listing for each Subsidiary its name, type of entity, the jurisdiction and
date of its incorporation or organization, the number and type and current ownership of its respective membership units. Except for Permitted Encumbrances, the
investor member interests of Solar Fund I, Solar Fund II, Solar Fund IV, Solar Fund V, Solar Fund VI and Solar Fund VII owned by Firstar and as otherwise
disclosed in Section 3.23(a) of the Seller Disclosure Letter, each Company owns beneficially and of record all of the membership interests in each of its
Subsidiaries free and clear of any Encumbrances, voting agreements, warrants, options or other securities, evidences of indebtedness, or other obligations of any
Person that are, directly or indirectly, convertible into or exercisable or exchangeable for securities of or other interest in such Subsidiary.
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(b)                                 Each Subsidiary (i) is duly organized, validly existing and in good standing under the laws of its jurisdiction of organization, (ii) has

all necessary power and authority to own, operate or lease the properties and assets owned, operated or leased by such Subsidiary and to carry on its business as
it has been and is currently conducted by such Subsidiary, and (iii) is duly licensed or qualified to do business and is in good standing in each jurisdiction in
which the properties owned or leased by it or the operation of its business makes such licensing or qualification necessary or desirable, except to the extent that
the failure to be so licensed or qualified and in good standing would not, and would not reasonably be expected to (x) adversely affect the ability of the Seller to
carry out its obligations under, and to consummate the Contemplated Transactions or (y) have a Material Adverse Effect on any Acquired Entity or Solar Power
Project.
 

(c)                                  All actions taken by each Subsidiary have been duly authorized and no Subsidiary has taken any action that in any respect conflicts
with, constitutes a default under or results in a violation of any provision of its certificate of incorporation, certificate of formation, bylaws or operating
agreements (or similar organizational documents) or any Applicable Contract.  True and complete copies of the certificate of incorporation, certificate of
formation, bylaws or operating agreements (or similar organizational documents), in each case as in effect on the date hereof, of each Subsidiary have been
delivered by Seller to Buyer.
 

3.24                              Regulatory Status.  Each Acquired Entity engages solely in the retail sale of electric energy, and none of the Acquired Entities is (a) a net
seller of energy to any utility or other offtaker during any applicable netting period, or (b) subject to regulation as a “public utility” by the Federal Energy
Regulatory Commission.  None of Seller, the Management Companies, the Development Companies, or any Acquired Entity requires any approval from the
Federal Energy Regulatory Commission to execute, perform, or consummate the transaction contemplated by this Agreement.
 

3.25                        PSEG Note.  The promissory note made by GLC - (NJ) NACR 1, LLC, a Delaware limited liability company, dated February 12, 2012, for the
benefit of Public Service Electric and Gas Company, a New Jersey corporation, in the original principal amount of $375,726.00, has been cancelled and
destroyed.
 

ARTICLE IV REPRESENTATIONS AND WARRANTIES OF BUYER
 
Buyer makes the following representations and warranties to Seller:
 

4.1                                     Organization and Good Standing.  Buyer is a corporation duly organized, validly existing, and in good standing under the laws of the State of
Delaware, with full corporate power and authority to conduct its business as it is now being conducted and to enter into and to perform all its obligations under
this Agreement.
 

4.2                                     Authority; No Conflict.
 

(a)                                 This Agreement has been duly executed by Buyer and constitutes the legal, valid, and binding obligation of Buyer, enforceable
against Buyer in accordance with its terms, except as enforceability may be limited by bankruptcy, insolvency or other laws affecting creditors’ rights generally
and the exercise of judicial discretion in accordance with general
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equitable principles.  Upon the execution and delivery by Buyer of each other agreement, certificate or document executed by or on behalf of Buyer pursuant to
this Agreement (collectively, the “Buyer’s Closing Documents”), the Buyer’s Closing Documents will constitute the legal, valid, and binding obligations of
Buyer, enforceable against Buyer in accordance with their respective terms, except as enforceability may be limited by bankruptcy, insolvency or other laws
affecting creditors’ rights generally and the exercise of judicial discretion in accordance with general equitable principles.  Buyer has the absolute and
unrestricted right, power, and authority to execute and deliver this Agreement and the Buyer’s Closing Documents and to perform its obligations hereunder and
thereunder.
 



(b)                                 Neither the execution and delivery of this Agreement by Buyer nor the consummation or performance of any of the Contemplated
Transactions by Buyer will give any Person the right to prevent, delay, or otherwise interfere with any of the Contemplated Transactions and will not violate or
conflict with Buyer’s Organizational Documents or any laws of any Governmental Body to which Buyer is subject, or by which Buyer may be bound.
 

(c)                                  Buyer is not and will not be required to give any notice to or obtain any Consent from any Person in connection with the execution
and delivery of this Agreement or the consummation or performance of any of the Contemplated Transactions.
 

4.3                                     Investment Intent.  Buyer is (a) acquiring the Membership Interests for its own account and not with a view to their distribution within the
meaning of Section 2(11) of the Securities Act, and (b) an “accredited investor”, as defined in Regulation D promulgated under the Securities Act.
 

4.4                                     Certain Proceedings.  No Proceeding has been commenced against Buyer or against any Person affiliated with Buyer with respect to which
Buyer or any such Person has received service of process or other written notice, which is (a) reasonably likely to succeed on the merits, (b) involves any
challenge to, or is seeking damages or other relief in connection with, any of the Contemplated Transactions, and (c) may have the effect of preventing, delaying,
making illegal, or otherwise interfering with any of the Contemplated Transactions.

 
4.5                                     Payment of Purchase Price.  Buyer now has, or at the Closing Date will have, available funds necessary to pay the Purchase Price.  ATN,

indirect parent of Buyer, has financing immediately available in the aggregate amount of $70,000,000.  Buyer shall have at the Closing proceeds in an aggregate
amount sufficient to consummate the transactions contemplated by this Agreement.

 
4.6                                     Brokers or Finders.  Buyer and its officers and agents have incurred no obligation or liability, contingent or otherwise, for brokerage or

finders’ fees or agents’ commissions or other similar payment in connection with this Agreement and/or the Contemplated Transactions.
 
4.7                                     Investigation by Buyer.  Prior to the date of this Agreement, Seller and each Acquired Entity have afforded Buyer and its Representatives

access to properties, Contracts, books and records, assets of each Acquired Entity and other documents and data of each Acquired Entity.  Except for the
representations and warranties of Seller and the Acquired
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Entities contained in Article III of this Agreement, the Seller Disclosure Letter or in any Seller’s Closing Document, neither Seller, nor any Acquired Entity, nor
any Acquired Entity’s directors, Affiliates, controlling Persons, agents, advisors or representatives, has made nor shall be deemed to have made any
representation or warranty to Buyer or any other Person, either express or implied.
 

ARTICLE V COVENANTS OF SELLER
 
Seller and each Acquired Entity, jointly and severally, covenants and agrees with Buyer as follows:
 

5.1                                     Access and Investigation.  Between the date of this Agreement and the Closing Date, upon reasonable prior notice from Buyer, Seller will
provide reasonable access during normal business hours to Buyer, in a manner reasonably designed so as not to interfere with the normal operations of the
Companies, and will furnish Buyer and Buyer’s Representatives with such continued and additional access to material financial, operating, and other data and
information, including in connection with transition planning, as Buyer may reasonably request and that is readily available to the Seller or any of the Companies
or may be prepared or compiled by the Seller or any of the Companies without undue burden.  Notwithstanding anything to the contrary in this Agreement,
Seller shall not be required to disclose any information to Buyer if such disclosure would, in Seller’s sole discretion: (i) jeopardize any attorney-client or other
privilege; or (ii) contravene any applicable Legal Requirement.  Prior to the Closing, without the prior written consent of Seller, which may be withheld for any
reason, Buyer shall not contact any suppliers to, or customers of, the Seller or the Companies and Buyer shall have no right to perform invasive or subsurface
investigations of the Real Property.
 

5.2                                     Operation of the Solar Power Projects and Businesses of Company.  Between the date of this Agreement and the Closing Date, subject to
Section 5.3, Seller will, and will cause each Acquired Entity to, and each Acquired Entity shall:
 

(a)                                 conduct the operations and sales of its Solar Power Projects and other business of such Acquired Entity only in the Ordinary Course of
Business and in accordance with Prudent Industry Practice;
 

(b)                                 use its Reasonable Best Efforts to preserve intact the current business organization of such Acquired Entity, maintain its rights and
ongoing operations, keep available the services of the current agents of such Acquired Entity, and maintain the relations and good will with all counterparties to
Applicable Contracts and other suppliers, customers, landlords, creditors, employees, agents, and others having business relationships with such Company;
 

(c)                                  otherwise report periodically to Buyer concerning the status of the business, operations and finances of such Acquired Entity; and
 

(d)                                 operate its business in all material respects in compliance with all applicable Legal Requirements.
 

5.3                                     Certain Prohibited Actions of Acquired Entities and Seller.  Prior to the Closing, except with the prior express written consent of Buyer,
which consent shall not be unreasonably
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withheld, Seller will not, and will cause each Acquired Entity not to, and each Acquired Entity shall not, directly or indirectly, (i) take any actions of the type
described in Sections 3.14(a)-(e), 3.15(a)(ii), or 3.15(e); (ii) terminate, amend or modify any existing Applicable Contract or enter into any new Applicable
Contract, in each case other than in the Ordinary Course of Business; (iii) terminate, amend or modify any existing Applicable Contract or enter into any new
Applicable Contract, whether or not in the Ordinary Course of Business, if such Applicable Contract involves a commitment (or remaining commitment, in the
case of a termination, amendment or modification of any existing Applicable Contract) by or to Acquired Entity of $50,000 or more; or (iv) enter into any new
Applicable Contract, whether or not in the Ordinary Course of Business.
 



5.4                                     Required Approvals.  As promptly as practicable after the date of this Agreement, Seller and Buyer will, and Seller will cause each Acquired
Entity to, and each Acquired Entity shall, make all filings required by Legal Requirements to be made by them in order to consummate the Contemplated
Transactions.  Between the date of this Agreement and the Closing Date, Seller and Buyer will, and Seller will cause each Acquired Entity to, use reasonable best
efforts to (a) cooperate with the other Parties with respect to all filings required by Legal Requirements in connection with the Contemplated Transactions, and
(b) cooperate with the other Parties in obtaining any consents required for consummation of the Contemplated Transactions.
 

5.5                                     Notification.  Between the date of this Agreement and the Closing Date, Seller will promptly notify Buyer in writing if Seller becomes aware
of any fact or condition that causes or constitutes a breach of any of Seller’s or any Acquired Entity’s representations and warranties as of the date of this
Agreement or if the Seller becomes aware of the occurrence after the date of this Agreement and before the Closing Date of any fact or condition that would
(except as expressly contemplated by this Agreement) cause or constitute a breach of any such representation or warranty had such representation or warranty
been made as of the time of occurrence or discovery of such fact or condition.  Should any such fact or condition require any change in the Seller Disclosure
Letter, if the Seller Disclosure Letter were dated the date of the occurrence or discovery of any such fact or condition, Seller will promptly deliver to Buyer a
supplement to the Seller Disclosure Letter specifying such change; provided, that no such notification or supplement shall be taken into account for purposes of
determining satisfaction of the condition set forth in Section 7.1 or for purposes of the indemnification set forth in Article X to the extent (and only to the extent)
that it relates to facts or circumstances (a) in existence as of the date hereof, or (b) resulting from a breach of any covenant of Seller or any Company pursuant to
this Agreement.  Between the date of this Agreement and the Closing Date, each Acquired Entity and each Seller will promptly notify Buyer of the occurrence of
any breach of any covenant of Seller or Acquired Entity in this Article V or of the occurrence of any event that may make the satisfaction of the conditions in
Article VII impossible or unlikely.
 

5.6                                     No Negotiation.  Until such time, if any, as this Agreement is terminated pursuant to Article IX, neither any Acquired Entity nor any Seller
shall, or cause any Acquired Entity or any of their Representatives to, directly or indirectly solicit, initiate, or encourage any inquiries or proposals from, discuss
or negotiate with, provide any non-public information to, or consider the merits of any unsolicited inquiries or proposals from, any Person (other than Buyer)
relating to any transaction involving the sale of the business or Assets (other than in the
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Ordinary Course of Business) of Acquired Entity, or any of the membership interest in any Acquired Entity, or any merger, consolidation, business combination,
or similar transaction involving any Acquired Entity.
 

5.7                                     Reasonable Best Efforts.  Between the date of this Agreement and the Closing Date, Seller and each Acquired Entity will use their Reasonable
Best Efforts to cause the conditions in Article VII to be satisfied.
 

5.8                                     Protection of Relationships.  Except as expressly set forth in this Agreement, no Party will directly or indirectly at any time prior to, on, or
after the Closing Date take, and they and each of them will cause each Acquired Entity not to take, any action that is designed or intended to have the effect of
discouraging any offtaker, lessor, licensor, customer, supplier or other business associate of Acquired Entity from establishing or maintaining business
relationships with any Acquired Entity.

 
5.9                                     Further Assurances.  Seller and each Acquired Entity shall use Reasonable Best Efforts to implement the provisions of this Agreement, and

for such purpose Seller and each Acquired Entity, at the request of Buyer, at or after the Closing, shall, without further consideration, promptly execute and
deliver, or cause to be executed and delivered, to Buyer such documents and other instruments in addition to those required by this Agreement, in form and
substance reasonably satisfactory to Buyer, and take all such other actions, as Buyer may reasonably deem necessary or desirable to implement any provision of
this Agreement and/or to consummate the Contemplated Transactions and obtain the benefit thereof for Buyer.  Neither Seller nor any Acquired Entity shall take
any action to terminate or limit existing or prior insurance coverages as applicable to the pre-closing activities of any Acquired Entity or any Acquired Entity’s
ability to make claims under those insurance coverages.  On the Closing Date Buyer, through its acquisition of the Membership Interests, will acquire control of
all Assets of all Acquired Entities of whatsoever nature (including without limitation all authorizations, licenses, permits, bank accounts and insurance) as the
Acquired Persons have over such Assets, and Seller will cease to have any control of such Assets.

 
5.10                              Noncompetition.  As an inducement for Buyer to enter into this Agreement, Seller agrees that:

 
(a)                                 During the Non-Compete Term and with respect to the Non-Compete Regions (each as defined below):

 
(i)                                     No Seller will, either directly or indirectly, whether as shareholder, owner, member, partner, director, officer, employee,

agent, consultant or contractor, engage or invest in, own, manage, operate, finance, control, or participate in the ownership, management, operation, financing, or
control of, or be employed by any Person where such Person is engaged in the acquisition, operation, ownership or control of solar power systems and solar
power projects or related projects for the production and sale of solar power (collectively, the “Competing Projects”; provided that, for the avoidance of doubt,
the manufacture and sale of materials used in the manufacture of solar power systems or the trading of renewable energy credits shall not be considered
Competing Projects). Notwithstanding the foregoing, Seller may purchase or otherwise acquire, directly or indirectly, up to (but not more than) 20% of any class
 

40

 
of securities of any enterprise if Seller does not Control such enterprise.  Each Seller agrees that this covenant is reasonable with respect to its duration,
geographical area, and scope.  Notwithstanding the foregoing, this Section 5.10(a)(i) shall not apply to any investment in or any activity conducted by Borrego of
Solar Systems, LLC (including its subsidiaries, successors and assigns).
 

(ii)                                  No Seller will, directly or indirectly (through its Related Persons or otherwise), either for Seller or any other Person,
(A) induce or attempt to induce any employee of Buyer or any Acquired Entity or any Related Person thereof to leave the employ of Buyer or any Acquired
Entity or any Related Person thereof, (B) in any way interfere with the relationship between any Acquired Entity or Buyer or any Related Person thereof and any
employee of the foregoing, (C) within one year of this Agreement employ or engage as an employee, independent contractor, or otherwise, any individual who is
an employee of Buyer or a Related Person of Buyer on the date of this Agreement or becomes an employee of Buyer or a Related Person of Buyer during the
Non-Compete Term, whether or not such employment or engagement is solicited by Seller, or (D) induce or attempt to induce any offtaker, customer, supplier,
licensee, or other business relationship of any Acquired Entity to cease doing, or decrease, business with any Acquired Entity, or in any way interfere with the
relationship between any Acquired Entity and any client or customer, supplier, licensee, or business relation of any Acquired Entity, provided in the event that
any Acquired Entity or Buyer or Buyer’s parent is acquired (whether by sale of stock, sale of all or substantially all of its assets or by merger) by a third party,



the obligations of Seller hereunder shall apply only with respect to the Competing Projects and shall not be deemed by operation of such acquisition to include
other products and services of such third party that are not Competing Projects.  Nothing herein shall limit the right of Seller or any other Person to publish
notices for or advertisements of available employment in newspapers, on the internet or in other publications or media of general circulation.  Notwithstanding
the foregoing, this Section 5.10(a)(ii) shall not (x) apply to any activity conducted by Borrego Solar Systems, LLC (including its Subsidiaries, successors and
assigns or (y) prevent Seller and its Related Persons from engaging in family businesses with Key Employees, so long as such activities do not interrupt the
businesses of Buyer or any Acquired Entity or conflict with the fiduciary duties such individuals may owe to Buyer or any Acquired Entity or their Affiliates,
their respective equity holders or others as members of the board or as officers of Buyer or any Acquired Entity or their Affiliates).
 

(b)                                 In the event of a breach by any Seller of any covenant set forth in Section 5.10(a), the term of such covenant will be extended by the
period of the duration of such breach.
 

(c)                                  No Seller will, at any time during or after the Noncompete Term, disparage Buyer or any Acquired Entity, or any of their
shareholders, directors, officers, employees, or agents in matters related to any Acquired Entity or the business of the Acquired Entities.
 

(d)                                 For purposes of this Agreement, the “Non-Compete Term” shall mean, with respect to Seller, the period commencing on the date of
this Agreement and ending five (5) years thereafter and the “Non-Compete Region” shall mean the United States, including State of California, the State of New
Jersey, and the Commonwealth of Massachusetts.
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5.11                              Confidentiality Agreement of Seller.  Seller acknowledges and agrees that all Confidential Information regarding each Acquired Entity and

the Buyer known or obtained by Seller, whether before or after the date hereof, is the property, as appropriate, of any Acquired Entity or Buyer.  Therefore, Seller
agrees that it will not, at any time, disclose or cause to be disclosed to any unauthorized Persons or use or cause to be used for his own account or for the benefit
of any third party (other than any Acquired Entity) any Confidential Information regarding any Acquired Entity and the Buyer, whether Seller has such
information in Seller’s memory or embodied in writing or other physical form or any computer readable format, without Buyer’s written consent, unless and to
the extent that disclosure is required by law, regulation or the rules of any stock exchange or similar entity (in which event Seller shall give Buyer as much notice
of such disclosure as is practicable and permitted by law and shall cooperate with Buyer to obtain appropriate protective orders).  Each Seller agrees to deliver to
Buyer at any other time Buyer may request, all documents, memoranda, notes, plans, records, reports, summaries and other documentation, models, components,
devices, or computer software, whether embodied in a disk or in other form (and all copies of all of the foregoing), relating to the businesses, operations, or
affairs of each Acquired Entity and any other Confidential Information regarding each Acquired Entity that Seller may then possess or have under Seller’s
control.
 

5.12                              Remedies.  Each Seller agrees that Seller’s violation of any of the provisions of Sections 5.10 and 5.11 shall cause immediate and irreparable
harm to Buyer.  In the event any Seller breaches or threatens to breach any of said provisions, Seller agrees that Buyer shall be entitled to the entry of preliminary
and permanent injunctive or other equitable relief by a court of competent jurisdiction to restrain Seller from any violation or threatened violation of such
provisions and compelling Seller to comply with such provisions, it being agreed that money damages alone would be inadequate to compensate Buyer and
would be an inadequate remedy for such breach.  This Section 5.12 shall not affect or limit, and the injunctive relief provided in this Section 5.12 shall be in
addition to, any other remedies available to Buyer at law or in equity or in arbitration for any such violation by any Seller, including the right to recover Damages
as provided in Article X.
 

5.13                              Adjusted Financial Statements.  Upon the reasonable request of Buyer, Seller shall assist Buyer in preparing consolidated Financial
Statements as of December 31, 2013 for each Acquired Entity and interim consolidated balance sheets as of each of September 30, 2014 and September 30,
2013, including in each case statements of income, changes in Membership Interest capital account, and distribution and cash flows with respect to the Acquired
Entities Seller agrees to (a) furnish any additional information, (b) execute and deliver any reasonably requested document, and (c) do such other acts and things
as reasonably requested, in each case, solely for the purpose of carrying out the intent of this Section 5.13.
 

5.14                              Firstar Indemnity Risk.
 

(a)                                 Seller shall promptly and fully reimburse Buyer, each Acquired Entity and their respective Affiliates for any Damages incurred by any
such Person arising out of or in connection with any claim of Firstar under any Tax Equity Document or the guaranty of any right or provision thereof in favor of
Firstar by any third party, including without limitation any subrogation or contribution claim by Borrego arising by reason of Borrego’s performance of its
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obligations under those certain Guaranty Agreements by and among Borrego and Green Lake Capital, LLC as Guarantor, and the Acquired Entities party thereto
and Firstar, as Guarantied Parties (the “Firstar Guaranty Agreements”), except to the extent such claims arise out of or are exacerbated by any act or failure to
act when affirmatively obligated to do so by any such Acquired Entity or such Acquired Entity’s parent or affiliates that takes place after the Closing.  The
liabilities described in this Section 5.14(a) are referred to herein as the “Firstar Pre-Closing Indemnity Obligations”).
 

(b)                                 Buyer agrees to indemnify, defend and hold harmless GLC, Parent, Borrego and their respective Affiliates for any Damages incurred
by any such Person arising out of or in connection with Borrego’s performance of its obligations under the Firstar Guaranty Agreements, to the extent such
claims arise out of or are exacerbated by any act or failure to act when affirmatively obligated to do so (including, without limitation, any failure to pay dividends
when due) by an Acquired Entity or its parent or affiliates that takes place after the Closing.  The liabilities described in this Section 5.14(b) are referred to herein
as the “Firstar Post-Closing Indemnity Obligations”).
 

(c)                                  If Seller undertakes to remove itself and its Affiliates from the Firstar Guaranty Agreements following the Closing, Buyer shall, and
shall cause the Acquired Entities to, provide Seller with such cooperation reasonably requested by Seller to accomplish such removal; provided that neither
Buyer, any Acquired Entity nor their respective Affiliates shall be required to incur any liability or agree to any restriction on its business activities in connection
with any replacement credit support, and the costs of any replacement credit support shall be borne by Seller.
 

(d)                                 The Parties acknowledge and agree that Borrego is an express intended beneficiary of this Section 5.14, and Borrego may directly
enforce its rights hereunder against Buyer.
 



5.15                              NCB Indemnity Risk.
 

(a)                                 Seller shall promptly and fully reimburse Buyer, each Acquired Entity and their respective Affiliates for any Damages incurred by any
such Person arising out of or in connection with any claim of NCB, FSB (“NCB”) arising under those certain Indemnity Agreements by and between GLC and
NCB (the “NCB Indemnity Agreements”) (or arising under the underlying Loan Agreements between NCB and the Acquired Entities, but only to the extent
subject to indemnification under the Indemnity Agreements), except to the extent such claims arise out of or are exacerbated by any act or failure to act when
affirmatively obligated to do so by any such Acquired Entity or such Acquired Entity’s parent or affiliates that takes place after the Closing.  The liabilities
described in this Section 5.15(a) are referred to herein as the “NCB Pre-Closing Indemnity Obligations”.
 

(b)                                 Buyer agrees to indemnify, defend and hold harmless GLC, Parent and their respective Affiliates for any Damages incurred by any
such Person arising out of or in connection with the NCB Indemnity Agreements, to the extent such claims arise out of or are exacerbated by any act or failure to
act when affirmatively obligated to do so by an Acquired
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Entity or its parent or affiliates that takes place after the Closing.  The liabilities described in this Section 5.15(b) are referred to herein as the “NCB Post-Closing
Indemnity Obligations”.
 

ARTICLE VI  COVENANTS OF BUYER
 
Buyer covenants and agrees with Seller as follows:
 

6.1                                     Approvals of Governmental Bodies.  As promptly as practicable after the date of this Agreement, Buyer will, and will cause each of its
Related Persons to, make any filings required by Legal Requirements to be made by them to consummate the Contemplated Transactions.  Between the date of
this Agreement and the Closing Date, Buyer will cooperate with Seller with respect to all filings that Seller is required by Legal Requirements to make in
connection with the Contemplated Transactions, and cooperate with Seller in obtaining all consents identified in Section 3.2(c) of the Seller Disclosure Letter;
provided, that this Agreement will not require Buyer to dispose of its or any Related Person’s or Acquired Entity’s assets or make any change in any portion of
its or their business or any of them incur any other burden to obtain a Governmental Authorization.
 

6.2                                     Reasonable Best Efforts.  Except as set forth in the proviso to Section 6.1, between the date of this Agreement and the Closing Date, Buyer
will use its Reasonable Best Efforts to cause the conditions in Article VIII to be satisfied.
 

6.3                                     Further Assurances.  Buyer shall use Reasonable Best Efforts to implement the provisions of this Agreement, and for such purpose Buyer, at
the request of Seller, at or after the Closing, shall promptly execute and deliver, or cause to be executed and delivered, to Seller such documents and other
instruments in addition to those required by this Agreement, in form and substance reasonably satisfactory to Seller, and take all such other actions, as Seller may
reasonably deem necessary or desirable to implement any provision of this Agreement and/or to consummate the Contemplated Transactions and obtain the
benefit thereof for Seller.
 

6.4                                     Intentionally Omitted.
 

6.5                                     D&O Indemnification.
 

(a)                                 For six years from, after, and excluding the Closing Date, each Company shall indemnify and hold harmless, and provide
advancement of expenses to, all past and present directors, officers and employees of the Companies to the same extent such Persons are indemnified or have the
right to advancement of expenses as of the date of this Agreement by such Company pursuant to such Company’s certificate of formation, operating agreement
and indemnification agreements, if any, in existence on the date hereof with any such directors, officers and employees for acts or omissions occurring from,
after, and excluding the Closing Date.
 

(b)                                 For six years after the Closing Date, each Company or the Buyer shall maintain in effect directors’ and officers’ liability insurance,
employment practices liability insurance and fiduciary liability insurance covering acts or omissions occurring from, after and excluding the Closing Date with
respect to those Persons who are currently covered by any
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Company’s comparable insurance policies on terms with respect to such coverage and amount no less favorable to the insured than those of such current
insurance coverages.
 

(c)                                  The provisions of this Section 6.5 are intended to be for the benefit of, and will be enforceable by, each indemnified party or insured
Person, his or her heirs and his or her representatives and are in addition to, and not in substitution for, any other right to indemnification or contribution that any
such Person may have by contract or otherwise.
 

ARTICLE VII  CONDITIONS PRECEDENT TO BUYER’S OBLIGATION TO CLOSE
 
Buyer’s obligation to purchase the Membership Interests and to take the other actions required to be taken by Buyer at the Closing is subject to the satisfaction of
each of the following conditions (any of which may be waived by Buyer in writing, in whole or in part):
 

7.1                                     Accuracy of Representations.  Each of Seller’s and each Acquired Entity’s representations and warranties in this Agreement must have been
accurate (determined without giving effect to any supplements to the Seller Disclosure Letter), as of the date of this Agreement and as of the Closing Date as if
made on the Closing Date (except for representations and warranties expressly stated to relate to the date hereof or other specific date, in which case such
representations and warranties shall be accurate as of such date), (i) in all respects, in the case of the representations and warranties contained in Sections 3.1
(Organization and Good Standing), 3.2(a) (Authority), 3.3 (Capitalization), 3.10 (Taxes), 3.11 (Employee Matters), 3.14(o) (Material Adverse Effect), 3.17
(Environmental Matters), 3.20 (Relationships with Related Persons) and 3.23 (Subsidiaries) and (ii) in all respects, in the case of such representations and
warranties other than those referred to in clause (i) above, determined without taking into account any Material Adverse Effect or other materiality qualifiers



contained in such representations and warranties, except with respect to this clause (ii) to the extent that any inaccuracies in such representations and warranties,
considered individually or in the aggregate, as of the Closing Date could not reasonably be expected to have a Material Adverse Effect on the Companies or the
Assets.
 

7.2                                     Seller’s Performance.
 

(a)                                 All of the covenants and obligations that Seller or any Acquired Entity are required to perform or to comply with pursuant to this
Agreement at or prior to the Closing (considered collectively), and each of these covenants and obligations (considered individually), must have been duly
performed and complied with in all material respects.
 

(b)                                 Each document or other requirement of Section 2.4(a) must have been delivered or satisfied, as the case may be.
 

7.3                                     Consents.  Each of the Consents identified in Section 2.4(a)(viii) of the Seller Disclosure Letter must have been obtained and must be in full
force and effect.
 

7.4                                     Parallel Transactions.  At or prior to the Closing, each of the following transactions (the “Parallel Transactions”) shall have occurred:
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(a)                                 Buyer or its designated Affiliate shall have entered into Key Employee Agreements and related arrangements with each Key

Employee.
 

(b)                                 Buyer or its designated Affiliate shall have entered into arrangements in form and substance satisfactory to Buyer with East-West
Bank for partial pre-payment and amendment with respect to Debt owed to East-West Bank.
 

7.5                                     No Material Adverse Effect; Further Information.  Since the date of this Agreement, there shall not have been any Material Adverse Effect on
any Acquired Entities.
 

7.6                                     No Injunction.  There shall not be in effect any Legal Requirement or any injunction or other Order that prohibits the sale of the Membership
Interests by Seller to Buyer.
 

7.7                                     No Claim Regarding Company Ownership or Sale Proceeds.  There must not have been made or Threatened by any Person any claim
asserting that such Person (a) is the holder or the beneficial owner of, or has the right to acquire or to obtain beneficial ownership of, any Membership Interest of,
or any other voting, equity, or ownership interest in any Acquired Entity, or (b) is entitled to all or any portion of the Purchase Price payable for the Membership
Interests.
 

7.8                                     No Prohibition.  Neither the consummation nor the performance of any of the Contemplated Transactions will, directly or indirectly (with or
without notice or lapse of time), materially contravene, or conflict with, or result in a material violation of, or cause Buyer or any Acquired Entity or any
Affiliate of Buyer or any Acquired Entity to suffer any Material Adverse Effect under, (a) any applicable Legal Requirement or Order, or (b) any Legal
Requirement or Order that has been published, introduced, or otherwise proposed by or before any Governmental Body.
 

ARTICLE VIII  CONDITIONS PRECEDENT TO SELLER’S OBLIGATION TO CLOSE
 
Seller’s obligation to sell the Membership Interests and to take the other actions required to be taken by Seller at the Closing is subject to the satisfaction of each
of the following conditions (any of which may be waived by Seller, in whole or in part):
 

8.1                                     Accuracy of Representations.  Each of Buyer’s representations and warranties in this Agreement must have been accurate, as of the date of
this Agreement and as of the Closing Date as if made on the Closing Date, in all material respects (or in all respects with regard to such representations and
warranties that are qualified by materiality).
 

8.2                                     Buyer’s Performance.
 

(a)                                 All of the covenants and obligations that Buyer is required to perform or to comply with pursuant to this Agreement at or prior to the
Closing (considered collectively), and each of these covenants and obligations (considered individually), must have been performed and complied with in all
material respects.
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(b)                                 Buyer must have delivered each of the documents required to be delivered by Buyer pursuant to Section 2.4(b) and must have made

the cash payments required to be made by Buyer pursuant to Sections 2.4(b)(i) and 2.4(b)(ii).
 

(c)                                  At or prior to the Closing, Buyer or its designated Affiliate shall have entered into Key Employee Agreements and related
arrangements with each Key Employee.
 

8.3                                     Consents.  Buyer must have obtained all Consents necessary to Buyer’s performance hereunder and consummation of the Contemplated
Transactions and such Consents must be in full force and effect.
 

8.4                                     No Injunction.  There must not be in effect any Legal Requirement or any injunction or other Order that prohibits the sale of the Membership
Interests by Seller to Buyer.
 

8.5                                     No Proceedings.  Since the date of this Agreement, there must not have been commenced against Buyer, Seller or any Acquired Entity, or
against any Affiliate of Buyer, Seller or any Acquired Entity, any Proceeding which (a) is reasonably likely to succeed on the merits, (b) involves any challenge



to, or is seeking damages or other relief in connection with, any of the Contemplated Transactions, and (c) may have the effect of preventing, delaying, making
illegal, or otherwise interfering with any of the Contemplated Transactions.
 

ARTICLE IX  TERMINATION
 

9.1                                     Termination Events.  This Agreement may, by notice given prior to or at the Closing, be terminated:
 

(a)                                 by mutual consent of Buyer and Seller;
 

(b)                                 by either Buyer or Seller if a material breach of any provision of this Agreement has been committed by Buyer, in the case of
termination by Seller, or by Seller, in the case of termination by Buyer, and such breach has not been waived or cured within thirty days (30) of receiving written
notice of such material breach;
 

(c)                                  (i) by Buyer if any of the conditions in Article VII is or becomes impossible to satisfy on or before March 31, 2015 (the “Outside
Date”) (provided, however, that the Parties will use Reasonable Best Efforts to consummate the Contemplated Transactions by December 31, 2014)  (other than
through the failure of Buyer to comply with its obligations under this Agreement) and Buyer has not waived such condition; or (ii) by Seller, if any of the
conditions in Article VIII is or becomes impossible to satisfy on or before the Outside Date (other than through the failure of Seller to comply with their
obligations under this Agreement) and Seller has not waived such condition;
 

(d)                                 by either Buyer or Seller if any Governmental Body has issued an Order, or taken any other action in each case permanently
restraining, enjoining or otherwise prohibiting the consummation of the Contemplated Transactions; provided, that the right to terminate this Agreement pursuant
to this Section 9.1(d) shall not be available to any Party whose failure to fulfill any of its obligations contained in this Agreement has been the cause of, or
resulted in, the issuance of such Order; or
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(e)                                  by either Buyer or Seller if the Closing has not occurred (other than through the failure of any Party seeking to terminate this

Agreement to comply fully with its obligations under this Agreement) on or before the Outside Date, or such later date as the Parties may agree upon.
 

9.2                                     Effect of Termination.  If this Agreement is terminated pursuant to Section 9.1, all further obligations of the Parties under this Agreement will
terminate, except that the obligations in Sections 12.1, 12.3, and 12.5 will survive.
 

ARTICLE X  INDEMNIFICATION; REMEDIES
 

10.1                              Survival.  Subject to Section 10.4 below, all representations, warranties, covenants, and obligations in this Agreement, the Seller Disclosure
Letter, the supplements to the Seller Disclosure Letter, the certificates delivered pursuant to Sections 2.4, and any other certificate or document delivered
pursuant to this Agreement will survive the Closing for the periods set forth in Section 10.4.
 

10.2                              Indemnification and Payment of Damages by Seller.  Following the Closing, each Seller, jointly and severally, will indemnify and hold
harmless Buyer, each Company, and their respective Representatives, members, stockholders, controlling persons, Affiliates, Subsidiaries, successors, and
assigns (collectively, the “Buyer Indemnified Persons”) for, and will pay to the Buyer Indemnified Persons the amount of, any loss, cost, liability, damage or
expense (including, without limitation, costs and expenses of investigation and litigation and reasonable attorney’s fees) (collectively, “Damages”) resulting
from: (i) any breach of any representation or warranty made by Seller or any Company in this Agreement (without giving effect to any supplement to the Seller
Disclosure Letter) and/or any other Seller’s Closing Documents, the Seller Disclosure Letter, the supplements to the Seller Disclosure Letter, and/or any other
certificate or document delivered by Seller pursuant to this Agreement that is attached hereto as a Schedule or an Exhibit, including, without limitation, any
Damages resulting from any Proceeding or investigation by any Governmental Body with respect to any such breach; (ii) any breach by Seller or any Company
(but in the case of a Company, with respect only to pre-Closing covenants of such Company) of any covenant or obligation of Seller in this Agreement and/or
any of Seller’s Closing Documents and/or any other agreement or document delivered by Seller or each Company pursuant to this Agreement that is attached
hereto as a Schedule or Exhibit; and (iii) any violations of any Governmental Authorization or Environmental Laws, including the Release at, on, above, below
or near any Site Control Property or in connection with any Solar Power Project, of any Hazardous Substances, to the extent caused or exacerbated by Seller or
any Acquired Entity prior to the Closing Date.
 

10.3                              Indemnification and Payment of Damages by Buyer.  Following the Closing, Buyer will indemnify and hold harmless GLC, Parent and their
respective Representatives, members, stockholders, controlling persons, Affiliates, Subsidiaries, successors, and assigns (collectively, the “Seller Indemnified
Persons”) for, and will pay to the Seller Indemnified Persons the amount of any Damages resulting from: (i) any breach by Buyer of any representation or
warranty made by Buyer in this Agreement and/or in any other Buyer’s Closing Documents, and/or certificate or document delivered by Buyer pursuant to this
Agreement that is attached hereto as a Schedule or an Exhibit, and/or (ii) any breach by Buyer
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or any Company (but in the case of a Company, with respect only to post-Closing covenants of such Company as set forth in Section 6.5) of any covenant or
obligation of Buyer in this Agreement and/or any other Buyer’s Closing Documents and/or any other agreement or document delivered by Buyer or any
Company pursuant to this Agreement that is attached hereto as a Schedule or Exhibit.
 

10.4                              Time Limitations.
 

(a)                                 Seller will have no liability for indemnification pursuant to Section 10.2(i) with respect to (A) any representation or warranty of Seller
(other than those in Sections 3.1 (Organization and Good Standing), 3.2(a) (Authority), 3.3 (Capitalization), 3.10 (Taxes), 3.11 (Employee Matters), 3.17
(Environmental Matters), 3.18 (Intellectual Property), 3.20 (Relationships with Related Persons), 3.23 (Subsidiaries), and 3.24 (Regulatory Status)) unless (B) on
or before eighteen (18) months from the Closing Date, Buyer notifies Seller of a claim under this Article X (a “Claim”) specifying the factual basis of such
Claim in reasonable detail to the extent then known by Buyer.  A Claim with respect to Sections 3.10 (Taxes), 3.11 (Employee Matters), 3.12 (Compliance with
Legal Requirements) and 3.18 (Intellectual Property) may be made at any time prior to thirty days following the expiration of the applicable statute of limitations
(including extensions thereof as a result of valid waivers).  A Claim with respect to Section 3.17 (Environmental Matters) may be made at any time prior to the



seventh (7 ) anniversary of the date hereof.  A Claim with respect to Sections 3.1 (Organization and Good Standing), 3.2(a) (Authority), 3.3 (Capitalization),
3.23 (Subsidiaries), 3.24 (Regulatory Status) or Section 10.2(iii), or a Claim for indemnification or reimbursement based upon any covenant or obligation of
Seller or Parent to be performed and complied with after Closing may be made at any time.  The foregoing notwithstanding, claims against the Major
Maintenance Indemnity Amount may be made at any time within twelve (12) months of the date of the Escrow Agreement in accordance with the terms of
Section 12.15.
 

(b)                                 Buyer will have no liability for indemnification pursuant to this Article X with respect to (A) any representation or warranty of Buyer
(other than those in Sections 4.1 (Organization and Good Standing), 4.2 (Authority; No Conflict) and 4.3 (Investment Intent)) unless (B) on or before twelve (12)
months from the Closing Date, Seller notify Buyer of a Claim specifying the factual basis of such Claim in reasonable detail to the extent then known by Seller. 
A Claim with respect to 4.1 (Organization and Good Standing), 4.2 (Authority; No Conflict) and 4.3 (Investment Intent), or a Claim for indemnification or
reimbursement based upon any covenant or obligation of Buyer or any Company to be performed and complied with after Closing may be made at any time.
 

(c)                                  Seller acknowledges that Buyer has had limited time to conduct its investigation of the Companies and that Buyer’s right to
indemnification and reimbursement or any other remedy based upon Seller’s representations, warranties, covenants and other obligations of Seller shall not be
affected by such investigation conducted with respect to the Companies or the Assets or any knowledge acquired (or capable of being acquired) at any time,
whether before or after execution and delivery of this Agreement or the Closing Date, with respect to the accuracy or inaccuracy of or compliance with any such
representation, warranty, covenant or obligation.  Buyer shall not be charged with, or assumed to possess, prior to the
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Closing Date any Knowledge of Seller in respect of the Companies and the Assets, including any Knowledge of Key Employees prior to the Closing Date.
 

(d)                                 No Acquired Entity of any Company shall have any liability to Seller or any Related Person of any Seller (for indemnification,
contribution or otherwise) following Closing with respect to any representation or warranty or any covenant or obligation to be performed and complied with
prior to the Closing Date. Effective upon the Closing, Seller shall waive any and all rights to indemnification or contribution from any Company or its
Subsidiaries and release each Company and its Subsidiaries from any and all Claims based on indemnification or contribution with respect any Claim for
Damages by any Seller Indemnified Person arising, directly or indirectly, from or in connection with (a) any breach of any representation or warranty made by
such Company in this Agreement or in any certificate delivered by such Company pursuant to this Agreement, (b) any breach by such Company of any covenant
or obligation of such Company in this Agreement required to be performed prior to the Closing, (c) any power produced and sold by, or any other services
provided by, such Acquired Entity prior to the Closing Date or (d) any claim by any Person for brokerage or finder’s fees or commissions or similar payments
based upon any agreement or understanding alleged to have been made by such Person with such Acquired Entity (or any Person acting on its behalf).
 

10.5                              Limitations on Amounts; Release of Indemnification Escrow Amount.
 

(a)                                 Seller will have no liability for indemnification pursuant to this Article X with respect to the matters described in
Section 10.2(i) (other than with respect to Sections 3.1 (Organization and Good Standing), 3.2(a) (Authority), 3.3 (Capitalization), 3.8 (Preferred Dividend and
Debt Payments), 3.10 (Taxes), 3.11 (Employee Matters), 3.12 (Compliance with Legal Requirements), 3.23 (Subsidiaries), 3.24 (Regulatory Status), and 3.25
(PSEG Note)) until the total of all Damages under such Section 10.2(i) for which an indemnification payment is required by Seller exceeds $250,000 (the
“Deductible”), provided that, for purposes of calculating Damages, any qualification regarding materiality, Material Adverse Effect or similar phrase shall be
disregarded; and, provided further, that if the total of all Damages exceeds $250,000, Seller shall pay to Buyer the full amount of such Damages that exceeds the
Deductible. Claims with respect to each of Sections 3.3 (Capitalization), 3.7 (Condition and Sufficiency of Assets), 3.23 (Subsidiaries), 4.1 (Organization and
Good Standing), 4.2 (Authority; No Conflict), 4.3 (Investment Intent), the Firstar Pre-Closing Indemnity Obligations, the NCB Pre-Closing Indemnity
Obligations and fraud shall not be limited by any cap. The liability of Seller under this Article X for all other Claims shall be limited to the amount of the
Purchase Price.  Buyer’s liability under this Article X shall not be limited by any cap.
 

(b)                                 Payment of all Claims under Section 10.2 shall be paid first from the proceeds of the Indemnification Escrow Amount in accordance
with the terms of the Escrow Agreement and thereafter jointly and severally by Seller.
 

(c)                                  To the extent not paid to Buyer or Buyer Indemnified Persons in accordance with the terms of this Agreement and the Escrow
Agreement, the proceeds of the Indemnification Escrow Amount shall be paid to Seller upon the twelve (12) month anniversary of the date hereof, provided that,
in the event there exists any outstanding Claim against such proceeds in excess of the Deductible (if applicable), the amount of such Claim shall not be paid
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to Seller until and to the extent that such Claim has been resolved in accordance with the Escrow Agreement and any balance of the Escrow Amount remains for
distribution to Seller.  The proceeds of the Major Maintenance Escrow Amount shall, to the extent not paid to Buyer or any Acquired Entity in accordance with
Section 12.15, remain in the Escrow Account until the twelve (12) month anniversary of the Closing Date, at which time any portion of the Major Maintenance
Escrow Amount that remains in the Escrow Account shall be paid to Seller.

 
10.6                              Procedure for Indemnification; Third Party Claims.

 
(a)                                 Promptly after receipt by an indemnified Party under Section 10.2, or 10.3 of notice of the commencement of any Proceeding against

it, such indemnified Party will, if a Claim is to be made against an indemnifying Party under such Section, give written notice to the indemnifying Party of the
commencement of such Claim, but the failure to notify the indemnifying Party will not relieve the indemnified Party of any liability that it may have to any
indemnified Party, except to the extent that the indemnifying Party is actually prejudiced by the indemnified Party’s failure to give such notice.
 

(b)                                 If any Proceeding referred to in Section 10.6(a) is brought against an indemnified Party and it gives notice to the indemnifying Party
of the commencement of such Proceeding, the indemnifying Party will be entitled to assume (at its own cost and expense, regardless of the ultimate outcome of
such Proceeding) the defense of such Proceeding with counsel reasonably satisfactory to the indemnified Party and, after notice from the indemnifying Party to
the indemnified Party of its election to assume the defense of such Proceeding, the indemnifying Party will not, as long as it diligently conducts such defense, be
liable to the indemnified Party under this Article X for any fees of other counsel or any other expenses with respect to the defense of such Proceeding, in each
case subsequently incurred by the indemnified Party in connection with the defense of such Proceeding, other than reasonable costs of investigation.  If the
indemnifying Party assumes the defense of a Proceeding, (i) no compromise or settlement of such claims may be effected by the indemnifying Party without the
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indemnified Party’s consent (which consent shall not be unreasonably withheld) unless (A) there is no finding or admission of any violation of Legal
Requirements or any violation of the rights of any Person and no effect on any other claims that may be made against the indemnified Party, and (B) the sole
relief or agreement or commitment made is payment of monetary damages, which are paid in full by the indemnifying Party, and (ii) the indemnifying Party shall
be liable for the full amount of monetary Damages to the indemnified Party, without regard to any limitation that otherwise might apply pursuant to
Section 10.5(a).  If notice is given to an indemnifying Party of the commencement of any Proceeding and the indemnifying Party does not, within 15 business
days after the indemnified Party’s notice is given, give notice to the indemnified Party of its election to assume the defense of such Proceeding, the indemnified
Party shall be entitled to assume such defense; provided that the indemnified Party shall not effect any compromise or settlement of such Proceeding without the
prior written consent of the indemnifying Party (which may not be unreasonably withheld).  If the indemnified Party assumes the defense of any Proceedings for
any reason, the indemnified Party shall conduct such defense with the same care that a reasonably prudent and sophisticated business person would use if it were
financially responsible for the outcome of such Proceedings.
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(c)                                  Notwithstanding the foregoing, if an indemnified Party determines in good faith that there is a reasonable probability that a

Proceeding may adversely affect it or its Affiliates other than as a result of monetary damages for which it would be entitled to indemnification under this
Agreement, the indemnified Party may, by notice to the indemnifying Party, participate in the defense of such proceeding and the reasonable costs and expenses
of such participation shall be paid by the indemnifying Party.

 
(d)                                 Seller hereby consents to the non-exclusive jurisdiction of any court in which a Proceeding is brought against any indemnified Party

for purposes of any claim that an indemnified Party may have under this Agreement with respect to such Proceeding or the matters alleged therein by a third
party, and agree that process may be served on Seller with respect to such a claim anywhere in the world.
 

(e)                                  Notwithstanding anything to the contrary in this Agreement, Buyer shall not settle any Tax-related Proceeding without Seller’s prior
written consent, which consent shall not be unreasonably withheld, conditioned or delayed, if the resolution of such Proceeding reasonably could be expected to
adversely affect the Tax liability or Tax attributes of Seller, its Affiliates or any of the Assets for any Pre-Closing Period, including the pre-Closing portion of any
Straddle Period.
 

10.7                              Procedure for Indemnification; Other Claims.  A Claim for any matter not involving a third party claim may be asserted by notice to the Party
from whom indemnification is sought, subject to the jurisdiction provisions of this Agreement.
 

10.8                              Subrogation.  Upon making an indemnity payment pursuant to this Agreement, the indemnifying Party will, to the extent of such payment, be
subrogated to all rights of the indemnified Party against any third party (other than, in any case where a Seller is the indemnifying Party, any rights Buyer might
have against Company or a Subsidiary) in respect of the damages to which the payment related.
 

10.9                              No Double Recovery.  Notwithstanding anything herein to the contrary, no Party shall be entitled to indemnification or reimbursement under
any provision of this Agreement for any amount to the extent such Party or any of its Affiliates has been indemnified or reimbursed for such amount under any
other provision of this Agreement, the Exhibits, the Seller Disclosure Letter or the Schedules attached hereto.
 

10.10                       Treatment of Indemnity Payments Between the Parties.  Unless otherwise required by applicable Legal Requirements, all indemnification
payments shall constitute adjustments to the Purchase Price for all Tax purposes, and no Party shall take any position inconsistent with such characterization.
 

10.11                       Exclusive Remedies.  Following Closing, the remedies provided for in this Agreement shall be the sole and exclusive remedies of the Parties
and their respective officers, directors, managers, employees, Affiliates, agents, representatives, successors and assigns for any breach of or inaccuracy in any
representation, warranty or covenant contained in this Agreement or any certificate delivered at Closing; provided, however, that nothing herein
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(including, without limitation, in Article X) is intended to waive or limit any claims for fraud or willful breach or waive or limit any equitable remedies to which
a Party may be entitled.

 
10.12                       Use of Insurance, etc.  Notwithstanding anything herein to the contrary, in the event any Damages related to a claim by Buyer under this

Agreement are covered by insurance, Buyer agrees to use commercially reasonable efforts to seek recovery under such insurance and the amount of Damages
incurred by Buyer for purposes of this Agreement shall be reduced by the amount Buyer recovers from any insurer (net of any costs of collecting such insurance
payment, including the amount of any co-payment or deductible) and Buyer shall refund amounts received from Seller up to the amount of indemnification
actually received for any such Damages; provided that the filing of a claim with any insurer for such Damages shall not delay (or prior to receipt of an amount
from an insurer, reduce) any payment due to Buyer under this Article X.

 
10.13                       Mitigation.  Each Party agrees to use commercially reasonable efforts to mitigate any loss, liability or damage which forms the basis of any

claim hereunder.
 

10.14                       No Consequential Damages.  NOTWITHSTANDING ANYTHING HEREIN TO THE CONTRARY, IN NO EVENT WILL EITHER PARTY
BE LIABLE TO THE OTHER FOR CONSEQUENTIAL, SPECIAL OR INCIDENTAL DAMAGES (UNLESS PAYABLE TO A THIRD PARTY), SUCH AS,
BYWAY OF EXAMPLE AND NOT OF LIMITATION, LOSS OF PROFITS, LOSS OF BUSINESS OPPORTUNITY OR INTERRUPTION OF BUSINESS
LOSSES.
 

ARTICLE XI  TAX MATTERS
 

11.1                              Transfer Taxes.  Except as otherwise expressly provided in this Agreement, Buyer shall be responsible for the timely payment of Transfer
Taxes, if any, arising out of or in connection with the transactions contemplated by this Agreement.  Buyer shall prepare and file when due all necessary
documentation and Tax Returns with respect to such Transfer Taxes and, if required by applicable Legal Requirements, Seller shall and shall cause its Affiliates
to join in the execution of any such Tax Returns and other documentation.  Seller shall reimburse Buyer for fifty percent (50%) of such Transfer Taxes within ten
(10) days after Buyer submits a written request therefore and reasonable written evidence supporting the total amount of such Transfer Taxes due.  Buyer shall



promptly provide to Seller copies of all filed Tax Returns relating to Transfer Taxes and reasonable written evidence that all Transfer Taxes have been timely
paid to the appropriate Governmental Body.
 

11.2                              Tax Returns.
 

(a)                                 Seller shall prepare and timely file, or cause to be prepared and timely filed, all Tax Returns that are required to be filed by any
Acquired Entity for taxable years or periods ending on or before the applicable Closing Date, in a manner consistent with past practice except to the extent
otherwise required by law.  Seller shall timely remit, or cause to be timely remitted, all Taxes due in respect of such Tax Returns to the relevant Governmental
Body, to the extent not paid at or before the Closing or taken into account in determining the Purchase Price (as finally determined pursuant to this Agreement).
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(b)                                 Buyer shall prepare and timely file, or cause to be prepared and timely filed, all Tax Returns that are required to be filed by each

Acquired Entity for taxable years or periods beginning on or before, and ending after the applicable Closing Date (the “Straddle Period”).  All such Tax Returns
shall be prepared in a manner consistent with past practice except to the extent otherwise required by law.  Not later than thirty (30) days prior to the due date for
filing of each such Tax Return (or such shorter period as the circumstances require, but only in the case of a non-income Tax Return), Buyer shall provide Seller
with a draft copy of such Tax Return for its review and comment, and Buyer shall include, in the Tax Return filed, all reasonable comments provided by Seller
with respect to any such draft copy not later than five (5) days prior to such due date.  Buyer and Seller agree to consult and promptly resolve to the extent
possible in good faith any issue arising as a result of Seller’s review of such Tax Returns.  Buyer shall timely remit, or cause to be timely remitted, all Taxes due
in respect of such Tax Returns (as determined pursuant to this Section 11.2(b)) to the relevant Governmental Body.

 
(c)                                  Buyer shall not amend, file, refile or otherwise modify, or cause or permit to be amended, filed, refiled or otherwise modified, any Tax

Return or Tax election of any Acquired Entity or the Assets with respect to a Pre-Closing Period (including the pre-Closing portion of any Straddle Period)
without the prior written consent of Seller, which consent shall not be unreasonably withheld, conditioned or delayed.
 

11.3                              Straddle Period Tax Liabilities.
 

(a)                                 Upon the written request of Buyer setting forth in detail the computation of the amount owed, Seller shall pay to Buyer, no later than
three (3) days prior to the due date for the applicable Tax Return, the Taxes for which Seller is liable pursuant to this Agreement but which are payable with any
Tax Return to be filed by Buyer pursuant to Section 11.2(b).
 

(b)                                 Where it is necessary for purposes of this Agreement to apportion between Seller and Buyer the Taxes of or with respect to each
Acquired Entity or the Assets for a Straddle Period, such liability shall be apportioned between the period deemed to end at the close of the applicable Closing
Date and the period deemed to begin at the beginning of the day following the applicable Closing Date on the basis of an interim closing of the books, except
that non-income and other similar Taxes (such as real or personal property Taxes) imposed on a periodic basis shall be allocated on a daily basis.
 

(c)                                  For purposes of this Section 11.3, any exemption, deduction, credit or other item that is calculated on an annual basis shall be
allocated to the portion of the Straddle Period on a daily basis.
 

11.4                              Assistance and Cooperation.  After the applicable Closing Date, (i) Buyer shall (and shall cause its Affiliates to) assist Seller in preparing any
Tax Returns that Seller is responsible for preparing and filing in accordance with Sections 11.1 and 11.2, (ii) Seller shall (and shall cause its Affiliates to) assist
Buyer in preparing any Tax Returns that Buyer is responsible for preparing and filing in accordance with Sections 11.1 and 11.2, and (iii) Buyer and Seller shall
(and shall cause their respective Affiliates to) reasonably cooperate in preparing for any audits of, or disputes or Proceedings with any Governmental Body
regarding, any Tax Returns by or with respect to the Acquired Entities, including making available to each other all
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records necessary in connect therewith.  The Parties agree to timely sign and deliver such Tax Returns, documents and forms as may be reasonably necessary or
appropriate to establish an exemption from (or otherwise reduce) any Tax resulting from the transactions contemplated by this Agreement, and timely provide the
other Party with powers of attorney or similar authorizations as may be reasonably necessary to carry out the purposes of this Section 11.4.

 
11.5                              Audits.  Buyer shall notify the Seller regarding, and within ten (10) days after, the receipt by Buyer or any of its Affiliates of notice of any

inquiries, claims, assessments, audits or similar events with respect to Taxes of or with respect to Company or a Company Subsidiary to the extent relating to any
taxable year or period (or portion thereof) ending on or before the applicable Closing Date (a “Pre-Closing Period”).  Buyer shall control any Pre-Closing Period
Contest, provided that Buyer shall take no action to settle, compromise, prejudice or otherwise dispose of such Pre-Closing Period Contest without the consent of
Seller, which consent shall not be unreasonably withheld or delayed.  Buyer shall keep the Seller reasonably apprised of developments in the contest and shall
provide the Seller the opportunity to attend meetings and to review and comment on submissions to be provided in connection with the contest in advance of
their submission, provided that all decisions regarding the Pre-Closing Period contest shall be made in the good faith discretion of the Buyer.
 

11.6                              Tax Refunds.  Upon receipt, Buyer shall promptly forward to Seller any refund, rebate, abatement, reduction or other recovery (whether direct
or indirect through a right of set-off or credit) of Taxes of or with respect to each Acquired Entity or its Assets, and any interest received thereon, with respect to
any Pre-Closing Period, including the pre-Closing portion of any Straddle Period.
 

11.7                              Consistency.  Seller and Purchaser intend that, for United States federal income tax purposes, the sale of the Membership Interests to
Purchaser pursuant to this Agreement shall be treated as a sale by Seller of the Membership Interests of the Project Company and as a purchase by Purchaser of
the assets of the Project Company pursuant to Revenue Ruling 99-6, 1999-1 CB 432, (1/15/1999).  Unless otherwise required by any Governmental Rule, Seller
and Purchaser shall prepare and file, and cause its respective Affiliates to prepare and file, its Tax Returns in a manner consistent with such treatment.
 

11.8                              Allocation of Purchase Price.
 

(a)                                 Purchase Price Allocation Schedule.  As promptly as practicable, but in no event later than ninety (90) days following the date of this
Agreement, Buyer shall prepare and deliver to Seller a written statement setting forth a proposed allocation of the Purchase Price (plus any additional amounts
required to be taken into account under the Code) among the assets of the Company (the “Proposed Purchase Price Allocation Schedule”).  Buyer shall be



responsible for all costs and expenses associated with the preparation of the Proposed Purchase Price Allocation Schedule, including without limitation all
expenses related to the use of third parties to assist in the preparation of the Proposed Purchase Price Allocation Schedule.
 

(b)                                 Dispute Notice.  Seller shall have thirty (30) days following receipt of the Proposed Purchase Price Allocation Schedule to review the
Proposed Purchase Price Allocation Schedule and to notify Buyer in writing if Seller disputes the allocation set forth in the Proposed
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Purchase Price Allocation Schedule.  In connection with Seller’s review, Seller shall have reasonable access, during normal business hours and upon reasonable
notice, to all relevant work papers, schedules, memoranda and other documents prepared by Buyer or its representatives in connection with its preparation of the
Proposed Purchase Price Allocation Schedule and to finance personnel of Buyer and the Company and any other information which Seller reasonably requests,
and Buyer and the Company shall cooperate reasonably with Seller in connection therewith.  In the event that Seller shall deliver an Allocation Dispute Notice to
Buyer, Buyer and Seller shall cooperate in good faith to resolve such dispute as promptly as practicable and, upon such resolution, if any, any adjustments to the
Proposed Purchase Price Allocation Schedule shall be made in accordance with the agreement of Buyer and Seller (the “Agreed Allocation Schedule”).

 
(c)                                  Reporting.  The Seller and the Buyer (a) shall report the federal, state and local income and other Tax consequences of the

transactions contemplated hereby, and in particular shall report the information required by Section 1060(b) of the Code on the Form 8594, in a manner
consistent with the Agreed Allocation Schedule or the Final Allocation Schedule (as applicable, the “Allocation Schedule” and as modified pursuant to
Section 11.8(d) below, as applicable) and shall contemporaneously provide the other Party hereto with a copy of the Form 8594 being filed; and (b) shall not take
any position inconsistent therewith upon examination of any Tax return and any refund claim, and any litigation, investigation or otherwise, unless required by
applicable Laws or with the consent of the other Party.
 

(d)                                 Adjustments to Allocation Schedule.  The allocation set forth on the Allocation Schedule shall be modified to reflect any adjustments
to the Purchase Price made pursuant to this Agreement as mutually agreed upon by Buyer and Seller in good faith (and, if applicable, consistent with the prior
allocation of similar items).  If the parties have filed Forms 8594 prior to determining adjustments to the Purchase Price, the parties shall file an amendment to
Form 8594 to reflect any adjustments made to the Allocation Schedule as provided in this Section 11.8.
 

ARTICLE XII  MISCELLANEOUS
 

12.1                              Expenses.  Except as otherwise expressly provided in this Agreement, each Party to this Agreement will bear its respective expenses incurred
in connection with the preparation, execution, and performance of this Agreement and the Contemplated Transactions, including all fees and expenses related to
such Party’s agents, representatives, legal counsel, and accountants.  At the Closing, Seller will cause each Company and each Subsidiary to have no liability for
out-of-pocket expenses in connection with this Agreement and the Contemplated Transactions except as reflected in the Closing Financial Statements.  In the
event of termination of this Agreement, the obligation of each Party to pay its own expenses will be subject to any rights of such Party arising from a breach of
this Agreement by another Party.
 

12.2                              Public Announcements.  Any public announcement or similar publicity with respect to this Agreement or the Contemplated Transactions will
be issued, if at all, only with the mutual consent of Buyer and Seller; provided that each Party is expressly permitted to make such announcements or other
disclosures as are required by applicable Legal Requirements.  Notwithstanding the foregoing, in the event that a Party is required by applicable Legal
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Requirements to make a public announcement or similar publicity with respect to this Agreement or the Contemplated Transactions, such Party shall not identify
the other Parties party to this Agreement or the Contemplated Transactions.

 
12.3                              Confidentiality.  If the Contemplated Transactions are not consummated, each Party will return or destroy as much of such written

Confidential Information as the other Party may reasonably request.
 

12.4                              Notices.  All notices, consents, waivers, and other communications under this Agreement must be in writing and will be deemed to have been
duly given when (a) delivered by hand (with written confirmation of receipt), (b) sent by facsimile (with written confirmation of receipt), or (c) received by the
addressee, if sent by a nationally recognized overnight delivery service (receipt requested), in each case to the appropriate addresses and facsimile numbers set
forth in Schedule 12.4 attached hereto (or to such other addresses and facsimile numbers as a Party may designate by notice to the other Parties); provided, that if
a Party refuses to accept delivery, such notice, consent, waiver or other communication shall be deemed to have been given on the date of such refusal of
delivery.
 

12.5                              Jurisdiction; Service of Process; Waiver of Jury Trial.
 

(a)                                 Any action or proceeding seeking to enforce any provision of, or based on any rights arising out of, this Agreement shall be brought
solely and exclusively against any of the Parties in the courts of the State of New York and each of the Parties consents to the jurisdiction of such courts (and of
the appropriate appellate courts) in any such action or proceeding and waives any objection to venue laid therein.  Process in any action or proceeding referred to
in the preceding sentence may be served on any Party anywhere in the world.
 

(b)                                 EACH OF THE PARTIES 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 AGREEMENT, THE
TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT OR THE ACTIONS OF THE PARTIES IN THE NEGOTIATION, ADMINISTRATION,
PERFORMANCE OR ENFORCEMENT HEREOF.
 

12.6                              Further Assurances.  The Parties agree (a) to furnish upon request to each other such further information, (b) to execute and deliver to each
other such other documents, and (c) to do such other acts and things, all as any other Party may reasonably request for the purpose of carrying out the intent of
this Agreement and the documents referred to in this Agreement.
 

12.7                              Waiver.  The rights and remedies of the Parties to this Agreement are cumulative and not alternative.  Neither the failure nor any delay by any
Party in exercising any right, power, or privilege under this Agreement or the documents referred to in this Agreement will operate as a waiver of such right,



power, or privilege, and no single or partial exercise of any such right, power, or privilege will preclude any other or further exercise of such right, power, or
privilege or the exercise of any other right, power, or privilege.  To the maximum extent permitted by applicable Legal Requirements, (a) no claim or right
arising out of this Agreement
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or the documents referred to in this Agreement can be discharged by one Party, in whole or in part, by a waiver or renunciation of the claim or right unless in
writing signed by the other Party; (b) no waiver that may be given by a Party will be applicable except in the specific instance for which it is given; and (c) no
notice to or demand on one Party will be deemed to be a waiver of any obligation of such Party or of the right of the Party giving such notice or demand to take
further action without notice or demand as provided in this Agreement or the documents referred to in this Agreement.

 
12.8                              Entire Agreement and Modification.  This Agreement supersedes all prior agreements between the Parties with respect to its subject matter

(including the Commitment Letter and accompanying Summary of Terms between ATN and Seller dated December 1, 2014) and constitutes (along with the
documents referred to in this Agreement) a complete and exclusive statement of the terms of the agreement between the Parties with respect to its subject matter. 
This Agreement may not be amended except by a written agreement executed by each Party.
 

12.9                              Assignments, Successors, and No Third-Party Rights.  No Party may assign any of its rights under this Agreement without the prior consent
of the other Parties except that Buyer may assign any of its rights under this Agreement to any Related Person of Buyer.  Subject to the preceding sentence, this
Agreement will apply to, be binding in all respects upon, and inure to the benefit of the successors, heirs, legal representatives, and permitted assigns of the
Parties.  If Buyer assigns its rights hereunder to any Related Person of Buyer, then Buyer shall remain primarily liable to the other Parties for the obligations of
Buyer hereunder.  Except as set forth in Section 5.14, nothing expressed or referred to in this Agreement will be construed to give any Person other than the
Parties to this Agreement, the indemnified Persons any legal or equitable right, remedy, or claim under or with respect to this Agreement or any provision of this
Agreement.  This Agreement and all of its provisions and conditions are for the sole and exclusive benefit of the Parties to this Agreement and their successors,
heirs, legal representatives and permitted assigns, and the indemnified Persons.
 

12.10                       Offset Rights.  Any Party shall have the right to offset any obligation owing to it against any obligation otherwise owing to another Party.
 

12.11                       Severability.  If any provision of this Agreement is held invalid or unenforceable by any court of competent jurisdiction, the other provisions
of this Agreement will remain in full force and effect.  Any provision of this Agreement held invalid or unenforceable only in part or degree will remain in full
force and effect to the extent not held invalid or unenforceable.
 

12.12                       Section Headings, Construction.  The headings of Articles or Sections in this Agreement are provided for convenience only and will not affect
its construction or interpretation.  All references to “Article”, “Articles”, “Section” or “Sections” refer to the corresponding Article, Articles, Section or Sections
of this Agreement.  All words used in this Agreement will be construed to be of such gender or number as the circumstances require.  Unless otherwise expressly
provided, the word “including” does not limit the preceding words or terms.
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12.13                       Governing Law.  This Agreement will be governed by the laws of the State of New York without regard to conflicts of laws principles.
 

12.14                       Counterparts.  This Agreement may be executed in one or more counterparts, each of which will be deemed to be an original copy of this
Agreement and all of which, when taken together, will be deemed to constitute one and the same agreement.  This Agreement may be executed and delivered via
facsimile transmission, e-mail, or other similar electronic means.
 

12.15                       Major Maintenance.  From the Closing Date until the twelve (12) month anniversary of the Closing Date, the Parties agree that Buyer may
deliver to the Escrow Agent such notices as may be required under the Escrow Agreement to cause the release of funds from the Major Maintenance Escrow
Amount to Buyer or any Acquired Entity for use in making capital expenditures or procuring services that, in either case,  in the reasonable, good faith judgment
of Buyer, are (a) necessary for the continued operation (in the Ordinary Course of Business) of the Solar Power Projects owned by the Acquired Entities and
(b) not subject to performance or payment obligations of Borrego Solar Systems, LLC under the terms and conditions of the Operations and Maintenance
Agreement with Borrego Solar Systems, LLC.  Buyer shall, and shall cause the Acquired Entities to, diligently pursue all rights under warranties, insurance
policies, indemnification agreements or otherwise, to obtain reimbursement or other recovery of amounts released to Buyer or any Acquired Entity pursuant to
this Section 12.15, and upon receipt of any such reimbursement or recovery, shall remit the proceeds thereof to Seller.  Without limiting the foregoing, Seller
shall be subrogated to the rights of Buyer or any Acquired Entity under insurance policies with respect to recovery of such amounts.  On the twelve (12) month
anniversary of the Closing Date, the Parties agree to deliver to the Escrow Agent such joint notices as may be required to cause the release to Seller of all
amounts remaining in the Major Maintenance Escrow Amount.
 

[REMAINDER OF PAGE LEFT BLANK]
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IN WITNESS WHEREOF, each of the Parties has caused this Agreement to be duly executed and delivered by its duly authorized representatives as of the date
first written above.
 
 

BUYER:
  
 

AHANA OPERATIONS, LLC
  
  
 

/s/ Michael Prior
 

Print Name:  Michael Prior
 

Title:  Chief Executive Officer



  
  
 

SELLER:
  
 

GREEN LAKE CAPITAL, LLC
  
  
 

/s/ Jason Chih-Sheng Tai
 

Name: Jason Chih-Sheng Tai
 

Title: Co-Manager
  
  
 

PARENT:
  
 

WALSIN LIHWA CORPORATION
  
 

/s/ Yu-Lon, Chiao
 

Name: Yu-Lon, Chiao
 

Title: CEO
  
 

COMPANY:
  
 

SDCCD MANAGEMENT, LLC
 

By: Green Lake Capital, LLC, its Managing Member
  
 

/s/ Jason Chih-Sheng Tai
 

Name: Jason Chih-Sheng Tai
 

Title: Co-Manager
 

 
 

COMPANY:
  
 

GLC SOLAR MANAGEMENT II, LLC
 

By: Green Lake Capital, LLC, its Managing Member
  
 

/s/ Jason Chih-Sheng Tai
 

Name: Jason Chih-Sheng Tai
 

Title: Co-Manager
  
 

COMPANY:
  
 

GLC - (MA) MANAGEMENT, LLC
 

By: Green Lake Capital, LLC, its Sole Member
  
 

/s/ Jason Chih-Sheng Tai
 

Name: Jason Chih-Sheng Tai
 

Title: Co-Manager
  
 

COMPANY:
  
 

GLC (NJ) MANAGEMENT, LLC
 

By: Green Lake Capital, LLC, its Sole Member
  
 

/s/ Jason Chih-Sheng Tai
 

Name: Jason Chih-Sheng Tai
 

Title: Co-Manager
  
 

COMPANY:
  
 

GLC SOLAR MANAGEMENT V, LLC
 

By: Green Lake Capital, LLC, its Managing Member
  
 

/s/ Jason Chih-Sheng Tai
 

Name: Jason Chih-Sheng Tai
 

Title: Co-Manager
  
 

COMPANY:
  
 

GLC SOLAR MANAGEMENT VI, LLC
 

By: Green Lake Capital, LLC, its Managing Member
  
 

/s/ Jason Chih-Sheng Tai
 

Name: Jason Chih-Sheng Tai
 

Title: Co-Manager
 



 
 

COMPANY:
  
 

GLC SOLAR MANAGEMENT VII, LLC
 

By: Green Lake Capital, LLC, its Managing Member
  
 

/s/ Jason Chih-Sheng Tai
 

Name: Jason Chih-Sheng Tai
 

Title: Co-Manager
  
 

COMPANY:
  
 

GLC DEVELOPMENT, LLC
 

By: Green Lake Capital, LLC, its Sole Member
  
 

/s/ Jason Chih-Sheng Tai
 

Name: Jason Chih-Sheng Tai
 

Title: Co-Manager
  
 

COMPANY:
  
 

LAKE MERRITT SOLAR DEVELOPMENT, LLC
 

By: Green Lake Capital, LLC, its Sole Member
  
 

/s/ Jason Chih-Sheng Tai
 

Name: Jason Chih-Sheng Tai
 

Title: Co-Manager
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ATN Acquires Distributed Generation Solar Power Operation
 

·                  Investment marks ATN’s entrance into distributed solar electric power market with purchase of 46MW of producing solar power projects
·                  Accretive to operating cash flow and EBITDA beginning in Q1 of 2015
·                  Acquisition provides predictable cash flows through long-term Power Purchase Agreements (PPA’s) with high-credit quality counterparties
·                 Conference Call Scheduled for Today at 5:15 p.m. ET

 
Beverly, MA — December 29, 2014 — Atlantic Tele-Network (NASDAQ: ATNI) today announced it has acquired substantially all of the assets of Green Lake
Capital, LLC and certain of its affiliates (collectively, “Green Lake”), an owner and operator of commercial distributed generation solar power systems in
Massachusetts, California and New Jersey.  ATN acquired these assets as part of a total transaction valued at approximately $103 million with approximately $64
million of cash and the assumption of $39 million of debt, through its newly formed subsidiary, Ahana Renewables, LLC (“Ahana”). Along with these assets,
ATN has retained the management team and staff that developed and operates the Green Lake assets.
 
Ahana, based in San Francisco, operates 28 commercial solar projects at 59 sites with an aggregate 45.7 megawatts of electricity generating capacity. Customers
include high-credit quality corporates, utilities, schools, and municipalities, and current power purchase agreement terms range from 10 to 25 years, with a
weighted average life remaining of 14.4 years. All of the acquired sites are completed revenue- producing projects with at least one year of operating history. 
ATN currently projects that the acquired portfolio will produce an approximately 10% levered cash-on-cash IRR before additional investments and growth.
 
The transaction is expected to be accretive to ATN’s 2015 operating cash flow and EBITDA, however, it is expected to be modestly dilutive to net income due to
project financing assumed as part of the acquisition.  For 2015, ATN currently expects Ahana to produce revenues of approximately $19 - $22 million and its
EBITDA margins to be in the 70% to 75% range, subject to final purchase accounting adjustments.
 

 
“This investment is an excellent opportunity to expand our business and generate attractive returns for investors,” said Michael Prior, Chief Executive Officer of
the Company. “We believe that it is much like the investment we initially made in our wholesale wireless and fiber operations, in that it is an extensive, high
quality infrastructure-based business with solid cash flows and the potential for expansion and higher returns through additional investment.  While we continue
to invest in our telecommunications businesses, our ownership of Ahana is an opportunity to expand critical infrastructure investment in an industry that is
fragmented but rapidly expanding and evolving through an acquisition that has both solid cash producing facilities and high credit quality customers.  We have
investigated solar and other energy solutions as a way to lower power costs or to allow us to build in areas with poor or limited conventional power sources. 
This transaction provides us with an important growth platform and an entrepreneurial, yet disciplined management team under whose leadership we expect to
leverage our initial investment by developing new projects.”
 
“We are pleased to partner with an organization like ATN that has a demonstrated track record of prudent investment management and operating success,” said
Marvin Tien, Managing Director of Ahana.
 
“ATN brings us access to long-term committed capital, and the ability to scale the business in line with market growth and opportunity,” added Jason Tai,
Managing Director of Ahana.
 
ATN and the Ahana management team will together own approximately 97% of Ahana, and its financial results will be consolidated with ATN’s results. ATN
was advised by Media Venture Partners, LLC, Stoel Rives LLP and McGuireWoods LLP on this transaction.
 
Other Recent Events
 
On December 19, 2014, ATN amended and restated its existing credit facility.  The amended credit facility provides for a five year $225 million revolver facility
and the ability to increase the revolver by up to an additional $200 million (subject to lender consent).  The revolver facility bears interest at a rate equal to either
(i) the London Interbank Offered Rate (LIBOR) plus an applicable margin ranging between 1.50% to 1.75% or (ii) a base rate plus an applicable margin ranging
from 0.50% to 0.75%.
 
“This amended credit facility provides ATN with much more operational and strategic flexibility and increased balance sheet capacity at attractive rates,” said
Justin Benincasa, the Company’s Chief Financial Officer.
 
The facility was arranged by CoBank, ACB, as Lead Arranger and Fifth Third Bank and MUFG Union Bank, N.A., as Joint Lead Arrangers.  Following the
Ahana investment, ATN expects to have consolidated debt of approximately $39 million and consolidated cash of approximately $350 million.



 
Conference Call Information
 
Atlantic Tele-Network will host a conference call on Monday, December 29, 2014 at 5.15 p.m. Eastern Time (ET) to discuss this transaction. The call will be
hosted by Michael Prior, President and Chief Executive Officer, and Justin Benincasa, Chief Financial Officer. The dial-in numbers are US/Canada: (877) 734-
4582 and International: (678) 905-9376, conference ID 59708375. To listen to a live broadcast of the call and to view the corresponding presentation over the
Internet, please visit http://edge.media-server.com/m/p/a67t327r. The Webcast archive of the call will be available at ir.atni.com beginning approximately one
hour after the call.
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About Atlantic Tele-Network
 
Atlantic Tele-Network, Inc. (NASDAQ: ATNI), headquartered in Beverly, Massachusetts, provides telecommunications services to rural, niche and other under-
served markets and geographies in the United States, Bermuda and the Caribbean and owns and operates solar power systems in select locations in the United
States. Through our operating subsidiaries, we (i) provide both wireless and wireline connectivity to residential and business customers, including a range of
mobile wireless solutions, local exchange services and broadband internet services, (ii) provide distributed solar electric power to corporate, utility and municipal
customers and (iii) are the owner and operator of terrestrial and submarine fiber optic transport systems. For more information, please visit www.atni.com .
 
Cautionary Language Concerning Forward Looking Statements
 
This news release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, including the future financial
performance of the acquired solar business, its growth prospects and its anticipated contributions to ATN.  There are a number of important factors that could
cause actual results or events to differ materially from those indicated by such forward-looking statements, including: (i) the performance of the solar industry
generally and the acquired business specifically, (ii) ATN’s ability to operate in a new industry, (iii) changes in laws and government regulations affecting the
acquired business, (iv) consumer demand for solar power and (v) the “Risk Factors” factors discussed in ATN’s public reports, including its most recent
Quarterly Report on Form 10-Q filed with the SEC on November 11, 2014.  The information set forth in this news release speaks only as of the date hereof, and
ATN disclaims any intention or obligation to update any forward-looking statements as a result of developments occurring after the date of this news release.
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Acquisition:
Green Lake
Capital /
Ahana
Renewables
December
2014

 



This
presentation
contains
forward-
looking
statements
within the
meaning of
the Private
Securities
Litigation
Reform Act
of 1995,
including the
future
financial
performance
of the
acquired solar
business, its
growth
prospects and
its anticipated
contributions
to ATN.
There are a
number of
important
factors that
could cause
actual results
or events to
differ
materially
from those
indicated by
such forward-
looking
statements,
including: (i)
the
performance
of the solar
industry
generally and
the acquired
business
specifically,
(ii) ATN’s
ability to
operate in a
new industry,
(iii) changes
in laws and
government
regulations
affecting the
acquired
business, (iv)
consumer
demand for
solar power
and (v) the
“Risk
Factors”
discussed in
ATN’s public
reports,
including its
most recent
Quarterly
Report on
Form 10-Q
filed with the
SEC on
November 11,
2014. The
information
set forth in
this
presentation
speaks only
as of the date
hereof, and
ATN
disclaims any
intention or
obligation to
update any
forward-
looking
statements as
a result of
developments
occurring
after the date
of this news
release. In
addition to
financial
measures
prepared in
accordance
with generally
accepted
accounting
principles
(GAAP), this
presentation
also contains
non-GAAP
financial
measures.
The non-
GAAP
financial
measures
included in
this
presentation
are not meant
to be
considered
superior to or
substitutes for
results of
operations
prepared in
accordance
with GAAP.
Forward
Looking
Statements
and Non-
GAAP
Financial
Information 2

 



Acquisition of
Producing Solar
Power Projects
3 ATN acquired
the assets,
platform and
management
team of Green
Lake Capital
through a new
subsidiary,
Ahana
Renewables
(“Ahana”),
representing a
total transaction
size of
approximately
$103 million,
including
assumed
indebtedness
Ahana owns
and operates 59
distributed
generation solar
sites in CA,
MA and NJ,
representing
45.7 MW of
generating
capacity (the
“Portfolio”)
The Portfolio is
expected to
generate cash
revenues of
approximately
$19 - $22
million in 2015
The Portfolio
has long-term
contracted
revenue from
high credit
quality off-
takers, with
power purchase
agreements
(“PPA”)
ranging from
10-25 years,
with a weighted
average
remaining life
of 14.4 years
The Ahana
team is made
up of industry-
leading
professionals
experienced in
development
and asset
management
Through new
development
and
acquisitions,
ATN and Ahana
will look to
develop new
projects Ahana
Footprint

 



Strategic
Rationale 4
Opportunity
to enter high
growth
distributed
solar power
market at
reasonable
valuation
Attractive risk
adjusted
returns Many
parallels to
ATN’s
domestic
wholesale
wireless and
fiber
businesses
Fragmented,
fast moving
market with
potential
advantages
for well-
funded
platform
Potential to
leverage
platform
expertise to
expand into
high cost
power
markets
ATN’s ability
to utilize tax
incentives
may provide a
competitive
advantage
over solar
operators who
require third-
party tax
investors

 



5 Portfolio
Overview
Credit Quality
by MW Most
of the revenue
of the
Portfolio is
contracted
through long-
term PPAs
and Solar
Renewable
Energy
Credits
(“SRECs”)
The Portfolio
sells power to
a variety of
high-quality
rated and
unrated “off-
takers”
including
schools,
municipalities
and
corporations
Off-takers
include
Edwards Air
Force Base,
San Diego
Community
College
District,
Acushnet
Company and
Plymouth
Public
Schools
Portfolio
operating
expenses
largely fixed
Wt. Avg. 14.4
years 33% -
UR 6% -
AAA 18% -
AA+ 19% -
AA 8% - AA
- 14% - A+
3% - A
Project State
MW # of
Systems # of
Offtakers
Remaining
PPA Term CA
17.2 33 12
16.9 MA 27.0
16 11 13.3 NJ
1.5 10 2 10.3
Total 45.7 59
25

 



6 Ahana
Renewables:
Representative
Projects
Projects are
built on large
roof tops,
parking lots and
landfills,
optimal sites for
solar
installations All
systems in the
portfolio have
at least one year
of operating
history
Plymouth
Public Schools,
Massachusetts
Santa Clara
County,
California

 



Platform
Overview 7
Green Lake
Capital was
founded by
Jason Tai and
Marvin Tien in
2009 Alongside
Mr. Tai and Mr.
Tien, the
company’s
management
includes
individuals with
asset
management,
legal and
project finance
experience
Management
team has a
strong track
record of
building the
current
portfolio over
the last several
years Built out
45.7 MW with
Walsin Lihwa
(TPE: 1605) as
the primary
backer
Management
Team Jason Tai
Managing
Director
Focuses on
investment
strategy, fund
structuring and
investor
relations
Previously
President of
Johnson
Associates
Corporation, a
world leading
luggage
manufacturer
MBA from
Massachusetts
Institute of
Technology
Marvin Tien
Managing
Director
Focuses on
fund investment
decision-
making and
project pipeline,
financing and
monetization
Previously an
entrepreneur
and Managing
Director of a
family office
MBA from the
Wharton
School Jane
Batzofin
Director &
General
Counsel Works
with investors
and banks to
structure
investment
vehicles,
manages
project and deal
closings, and
assists with
strategic
transactions
related to
acquisitions and
partnerships
Previously an
Associate at
DLA Piper,
LLP JD from
Brooklyn Law
School Zac
Christie
Director Heads
up the project
finance team at
Green Lake
Capital,
focusing on
investment
origination,
analysis and
structuring
Previously a
Manager at GE
Energy
Financial
Services MBA
from Yale
University
Philip Williams
Director
Oversees asset
management,
investor
relations and
operations
Previously
Investment
Manager at a
European
biogas
infrastructure
fund MBA
from
Northwestern
University

 



8 Transaction
Terms and
Financial
Reporting Total
Transaction
Value:
approximately
$103 million
(excluding ATN
transaction
fees) Closed
using
approximately
$64 million of
cash and
assumption of
$39 million of
debt Debt is
floating rate,
currently at
average of
about 5.25% to
5.5% with
weighted
average
remaining term
of
approximately
6 years ATN
and Ahana
management
team own 97%
of Ahana
Renewables
Transaction
expected to
produce
revenues of
$19-22 million
in 2015 with
EBITDA
margins of 70%
to 75%, subject
to final
purchase
accounting
adjustments We
will be
reporting
financial
information as a
new business
segment within
our SEC filings
ATN has
management
control and will
consolidate all
entities
Common to the
industry, in
addition to bank
financing the
projects were
also financed
with tax equity
investors Due
to tax equity
structure, net
income will be
low in near
term and
increase as
projects mature
starting in mid
2016

 



Industry
Fundamentals
1. Solar
power
generation is
a predictable
cash flow
business High
capital
expenditures:
low ongoing
operating
expenses
Contracted
cash flows
Very low
churn Very
predictable
and consistent
power
production
Proven
technology 2.
The potential
market size
for solar is
large Capital
expenditures
are expected
to grow at
over 20% per
year through
2016(1) Solar
generation
today
represents
less than 1%
of U.S. power
production 3.
The solar
distributed
generation
market is
highly
fragmented
with many
opportunities
for
consolidation
4. The
industry is
still emerging
and changing
rapidly and
has risks
associated
with those
factors 5. The
growth in
solar is driven
by dramatic
cost declines
coupled with
government
incentives
Costs have
come down
over 70%
since 2002
Further
declines
expected as
business
continues to
scale 6. With
cost declines
solar has
attractive
economics in
many
jurisdictions
without
subsidies In
the West,
Southwest
and
Northeast,
solar is
profitable
with only the
Federal ITC
Continuing
cost declines
needed to
make solar
profitable
with reduced
ITC 9
Projected
figures
calculated as
consensus
estimates
from
Bloomberg,
SEIA/GTM,
Goldman
Sachs and
Deutsche
Bank.

 



Recent Years Have
Seen A Significant
Drop in Installed
Costs U.S. PV
INSTALLATIONS
AND AVERAGE
SYSTEM PRICE,
2002-2013 Source:
Greentech Media.
10 22 45 58 79 105
160 298 435 852
1,919 3,369 4,751
$0.00 $1.00 $2.00
$3.00 $4.00 $5.00
$6.00 $7.00 $8.00
$9.00 $10.00 0 500
1,000 1,500 2,000
2,500 3,000 3,500
4,000 4,500 5,000
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2011 2012 2013
Weighted Average
System Price
($/watt) Annual PV
Installations (MW)
Residential
Commercial &
Industrial Utility
Weighted Average
System Price

 



The Solar
Business
Creates Long
Term Stable
Revenue
Customer
Benefits Solar
Owner
Benefits
Immediate
10-20%
reduction in
electricity bill
Predictable
long-term
energy cost
Positive from
sustainability
perspective
Highly
predictable
revenue Solar
resource is
well known
Proven
technology
Low churn
Solar
Company
Energy User /
“Off-Taker”
Electricity
Payments
Long-term
Contracts 11

 



Solar
Industry
Trends &
Forecasts
12 The U.S.
commercial
solar market
is expected
to reach
nearly 35%
of the total
U.S. solar
market by
2016
Expected to
grow at a
CAGR of
48.5%,
from 345
MW in
2010 to
3,697 MW
in 2016
Sources:
Historical
figures from
Bloomberg.
Projected
figures
calculated
as
consensus
estimates
from
Bloomberg,
SEIA/GTM,
Goldman
Sachs and
Deutsche
Bank.
Commercial
Solar
Market
Growth 345
681 882
1,188 1,920
2,732 3,697
27% 25%
30% 32%
33% 20%
25% 30%
35% 40% 0
500 1,000
1,500 2,000
2,500 3,000
3,500 4,000
2010 2011
2012 2013
2014E
2015E
2016E
Megawatts
Percentage
of Total
U.S. Market

 



13 Key
Takeaways
Lower risk,
reasonable
return way to
enter the solar
market and
position for
future
opportunities
Favorable
entry price for
the quality &
size of the
portfolio
Ahana
management
has close
relationships
with leading
service
providers for
all aspects of
solar project
management
Madera
Community
Hospital -
California
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Q&A

 


