QF Restructuring

Two broad paths:

A) Agency Relationship

- NewCo appoints ENA as exclusive agent to evaluate and restructure NewCo QF portfolio

- ENA leads restructuring negotiations with support from NewCo

- ENA and NewCo develop sharing ratio of upside from restructuring

- NewCo avoids overhead and costs against uncertain restructuring gains

B) Targeted Restructuring

- Opportunities exist to restructure projects within NewCo portfolio to maximize net income to NewCo

- May not require restructuring PPA or unwinding projects

- ENA and NewCo identify opportunities for each core QF type project

- Transactions are structured on one-off basis

- Fee arrangements negotiated individually for each project

