
PAP~NT COMPANY GUAP, a~N’TY

~l~s PA.R~NT COMPANY G         (~s "GuaranVy"), dated as of 40ctob~ 2023
(the "Effective Date"), is made by Orsted .4dS, incorporated in Denmark with r~stration number
(C~ No.) 36 21 37 28, whose registered office is at Kraf~vej 53, S~k, DK - 7000
Fre~i~da, ~ark (the "Guarantor"), in favor of the N~w Jorsey ~ard of Public Utiliti~ (the

PRELIMINARY STATEME~

A. T~rfis Gumanty is being provided pursuant to subpart 4(a)(4) of New 3ers~ P.L.
2023, c. 99 (the ’~ax Credit Law"); and

B.    Ocemx Wind LLC ("Oc~ WMd"), an ind~ wholly-owned subsidiary of
Guarantor, htts affirmed to the Guarante~ Party pursuant to an Affidavit of Compliance (the
"Affidavit of Corn_vii _~ce"), dated September 5, 2023, that it shall complete and operate the Oct, an
Wind 1 approximate 1,100-megawatt Qualified Offshore Wind Project ("O",~.,an Wind 1 p~_i _~_.t")
witb~ the Bureau of O~ Energy Managemem ("BOEM") Lease Area OCS-A 0498; and

C.    For the avoidance ofdonbt, this Guarmty is provided by Guarantor in consideration
of the right to reta~ the Incremental fed~ tax bene~ as defined in the Tax Credit Law.

NOW, THEREFORE, in considea~tion of the pr~ses and covenants ~ fog.ln here~m, md
for o~ g~d and valuable considermfion, the r~..eipt and sufficiency of which are hereby
acknowledged, the Guarantor hereby agnes as follows:

Defined Terms. As used in this Gu~, the following terms shall have the meanings set
forth below:

(i)

(ii)

(iii)

"BPU" shall mean the New Jersey Board of ~blic Utilities or any
succa~sor agency.

"B~n¢~s Day" means any day of the ye-~ on which national ban.king
~tutiom in the State of New Jersey are o~ to the public for conducting
bu.,~n~s and are not ~uired or authorized to close.

"Commercial CMeration Date" shall ~ the date approved by the BPU
in its Order, dated June 21,2019, selecting and appro~ng Ocema Wind’s
Offshore Wind Project as the fi~t QuMified Offshore Wind Project in
Now Jersey (the "BPU Order’),t including any extensions to the date
specified in the BPU Order as may be approved by the BPU, by which
the Qualified Offshore Wind Project is to reach comm~cial operation.

* lR ~ Matter of the B~a~cl of Public Utilitim Off,~o~ Wind SolL~.tatio~ for 1,100 FXW Eval~a_tion ot~tb~
Offshore Wind A_~pli~. BPU Docket No, QO18121289 (~ dated June 2l, 2019).



(iv)

(v)

(vii)

(viii)

(ix)

"~" shall m~ any dislmte, claim or controversy arising out of, or
relating to t_his Ouaranty, including any dispute, claim or controv~y
regarding its negotiation, existence, validity, interp~.ation, performance,
~forc~ility, b~h or ~on or the consequences of its nullity, and
co.ate expressions shall be conned accordingly.

"Fo~ Maienre Event" shall m~ the failure of the Qualified Offshore
Wind Project to reach commercial operation within twelve (12) months
of the Commercial ~eration Date as a r~t of any event beyond C~an
Wind’s r~nable control, ineludh’a_g, without li,~tation, (a) acts of God;
(b) flood, ~, ¢a,~quake, explosion or other na~ disaster; (c) war,
invasion, war-related hostilities (whether war is declared or lint), terrorist
ti~eats or ac~; (d); emba-,.goes or blockades in effect on or after the date of
this Guaranty; arv:Vor (e) national emergency, as declar~l by art applicable
~ark-based or U.S.-based government.

"Law-" m~ any law, rule, regulation, ordimnce, ~aty, writ, judicial
d~sion, judging.t, injuncaJon, decree, det~,~ination, award or oth~ order
of any gov~cntal authority.

"Person" shall m~ any individual, group, partnemhip, ~ration, limit~
liability, company., business t.rust, joint stock company, estate, trust,
unincorporated association, joint venrare or oth~ entity of whatever natu:~
or kind, or any" governmental authority or s~ivision theroof.

"~aalified Offshore Wind Project" shall me~ a wind turbine el~trichty
generation facility in the Atlantic Ocean in the Bur~u of Ocean Energy
Management Lease Area OCS-A 0498, awarded by the BPU prior to July
1, 2019, and connected to the electric ~smiasion system in the State of
New          and includes the
int~nnection facilities and equipment, and approveA by the BPU
pursumat to section 3 of New Jersey P.L.2010, c.57 (C.48:3-87.1).

shall me~ the failure of the Qualified Offshore Wind
Project to reach commercial operation within twelve (12) months of the
Commercial Op~ations Date other than as a result of(i) a Force Majeure
Event or (it) BPU finding that the project did not achieve commercial
operation within twelve (12) months after the Con~er¢ial Operation
Date due solely to a cbamge in federal law, policy, or procedures that
affect the ~tire industry and result in material delays to the Qualified
Offshore Wind Project through no faults of its own.

k~vocable Guamntv. During the p~od from hhe Effective Date m-till the
Termination Date (as defm~ below), upon the terms of this Cm~,.nty and subject
to Section ~ ("Limitation on Liability’~), the Guarantor hereby unconditionally ~



2.2

irrevocably guarantees to the Guaranteed Party that the Qualified Offshore Wind
P~ject shall reach co~¢rcial operation within ~elve (12) montt~s of
Commercial Operation Date. Subject to Section 3 ("L~itation on Liability~, all
~unts, if any, payable by the Guar, mtor het~der shall be paid in United States
Dollars. In the event of a Trigger Event, the Guaranteed Party shall provide the
~tor r~t 1~ l.. days prior written notic� of demand for the
Guarante~l Amount following the date on which the Trigger Event

NO Eff~ On Ca~’~nty. ~e obligations of the Cmar~r~tor under ~s Guaranty shall
not be alt-ea,~, lhrfited, impaired or otherwise affected by, and the Guarantor waives
any de~.e under or based upon any proceeding, voluntary or
involving bar~-ruptc-y, insolv~ey, receivership, reorganization, liquidation or
arrangement of the ~tor or any defense which the G~r may have by
reason of htte order, decree or decision of any court or administrative body resulting
from any such ~eding.

LimitatiOn on L~abi!i_ty.

3.1 No~t-~ng anything to the contrary in tMs Guaranty, the Guarantor’s
maximum ~gate liability under this Guaranty (including reasonable fees and
expenses act~.mlly incurred by the Guarmator (or reimbursed to the Guaranteed
Party) in cormection with the enfo~ent of this Gt~-maty) shall not ~eeed ONI~

(S  , O,O00.O0)
Amount"). The Guar~,mteed Party h~y a~ that (a) the Gum-m~tor shall in no
evtmt be requi~ to pay, wh=--ther under, in respect of or in cormection with this
Guaranty, more than the Guaranteed Amount, (b) the Cmarantor shall not have any
obligation or liability to any Person relating to, arising out &or in eorm~on with
this Guaranty other than as expressly set for~ herein, and (c) the Guarantor shall
not have any obligation or liability to any Person for 0) losses b~ upon
application of a multiple of lost cravings, profits, revenue, EBITDA or any oth~
financial metric or (ii) any punitive damages. In no ev~t shall this Guaranty be
enforced without giving effect to the Guaranteed Amount,

3.2 Notwiff~standing any~ng to the contrary in this Guaranty, no portion of the
Guaranteed Amount shall be due to the CJuar"~t~ Party in the event of any Force
Majeure Event until a reasonable period ofdme has elapsed aRer the conclusion of
a Force Majeure Event and the Qualified ~hore Wind Project has still failed
to reach commercial operation.

3.3 UI:~n the occ~ce ofa For-~ Maj eure Ev~t, the Guarantor shall provide written
notice consistent with Section 9 (’~otices") to the
Guaranteed Party of such Fore.. Majeure Event with±n of its
o~ce. Tee Guaranteed P~ shall sertd a response
within~, providing ~tice to the Gua_mntor consistent with S~on
9 ("Notic.s") asserting whether or not it concurs that a Force Majeu~ Event ~
oect~ed. If there is disa~ent b~w~ the p~es as to whether a Force
Maj~ Event has oc~ -’am~, the parties snail endeavor ha g~d fai~ to r,~lve this



disag~eme~.t within ~ of 1he date of the Guaranteed Party’s

Disautes. The Parties agree not to initiate legal proceedin~ in ~lation to a ~spu~e u~egs
they have tried and failed to r~olve the di~.~t~ by n~gotiation,

s and Warranties, The Gua_rantor hereby reprints and warrants that, as of
the Effective Date:

The Guarantor is a public limited company duly incorporated and validly
existing and in good standing in Denmark.

The G~,,ntor has all requisite corporate power and aut~hority to ex~a~te
and deliver this Guaranty and to ~orm its obligations her~de~. The
excc~on and delivery by the Guar,,ntor of ~s Guaranty, aad the
po-formanc¢ by" the Guarantor of its obligations h~der, have bccn duly
and validly autho~ by all n~sary corporate action.

The ex~tion and delivery by the Gu~-antor of this Guaranty, aad
p~o~ano¢ by the Gaaran~or of its obligations hcrtamder, do not and will
r~t violate, conflict with, or r~sult in a breach of(i) any of the Guarantor’s
organizational ~¢0mcnts, (it) any material contract to w~ch it is a party,
(iii) any applicable Law or (iv) any judgmcat, ord~ or deerc¢ to which the
Guarantor is subject.

This Guaranty has bccn duly am1 validly exe,~:uted and delivered by the
Guarantor. This Guaranty constitut~ the legal, valid and bi~ing obligation
of the G~-antor ~fo~ceable against the Guarantor in accordan~ with its
terms (except as may b¢ limited by banh-upt~% in~lv~cy, reorganization
or other similar Laws relating to or af~cting creditors’ rights generally and
by genii ~uitable priaoiplcs).

~er¢ is no a~on, su~t or p~ing pcading or, to ~e C~tor’s
*~hreatcn¢~t         the ~tor before ~y ~u~,

~mi~afiv¢ ~dy or ~i~ ~b~ ~t ~d ~bly ~ ~p~
to have a mat~al Meuse ~ on the G~tor’s ~ility to #o~ im
obligations ~d~ ~Js G~.

The obligations of the Guarantor u~�¢ this       ~ and wilt rank at
least pari pa~u with all i~ other ~~ and unsubordinated ca-editors,
¢x~t for obligations mandatorily prcferced by law applying to commes

Termination. This Guarang¢ shall terminate and ~ of no further force and eff~t (and the
Gua~,~ntor ~1 have no ti31~3h~r liability her~und~), without ~etion and without notice
to, approval of, filing with, cons~t by, or other action of or by the Guaranteed Party or any
other Person, on the date (such date, the ’ffe~"miaat~on Date") that is 1h� ~lies~ to occur
o~ (a) the date on which the Oc,¢an Wind 1 Proj~t has r~ched commercial operation;
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~b) in the event that Ocean Wind has not received all nec~sary permJts and authori~ions
required to constract and operate the Qualified Offshore Wind Project in res~ of the
Ocean Wind 1 Project, by the date that is ~dve (12) mon~ after the ~ercial
Operation Date, provided Ocean Wind ~ commercially reasonable efforts to obtain all
~its and authorizations,

the date on which: (i) the Tax Credit Law is modified to change O~ Wind’s ~eipt of 0
or right to receive, tax ercxlits in accordance with the Tax Credit Law; (ii) the Tax Credit
Law is r~leA, modifi~, amended or invalidated, in p~ or in whole to change
Wind’s receipt of, or fight to receive, tax credits ~ accordance with the Tax Credit Law;
or (iii) BPU approval is rep~ed, modified, amended or invalidated to ehm~ge Ocean
Wind’s receipt of, or ri~t to receive, tax ca-edits pursuant to the Tax Credit l~w; or (d) the
date set forth in a mutual written agreement of the parfi~ h~eto,

Waiver. Any term or condition of this (3~ty may be waived at an],, time by the party
lhat is entitled to the benefit thereof, but no such waiver shall be effective unt~s set forth
in a written instrument duly executed by or on behalf of the party wai~_ng such term or
condition. No waiver by any ~ of any term or condition of ~s Guaranty, in any one
or more instanc,~, shall be d~ed to be or construed as a waiver of the same or any othea"
term or condition of this Guaranty on any- fu~_re oc, c~sion. No failure or delay by any party
in exercising any right hereunder shall operate as a waiver thereof nor shall any single or
pm-tial ex~se thero0fpreclude any ot~ or ~er exercise of any other fight h~ander.

Am~dment. This G~ty may be am~, supplem~ted or modified only by a written
imtrament duly executed by or on behalf of each of the parties hereto. Each party shall pay
its own ~sts and ex~ (incl~g the fees of its own professional Mvi~) incun’e,d in
relation to the negotiation and execution of any amendment to this Guaranty.

Notices.

9.1 Unless this Gaaaremty sp~fically r~quires oth~’~,vise, any notice, demand, request
or other communication provided for in this Guaranty, or served, giv~ or made in
comaection with it, shall be in writing and sl’~l be d~ed properly served, g~ven
or made ifdeliv~ in ~on or sent by email, or sent by ~st~ or ~fied
mail, postage p~d, or by a nationally recognized expre~d mail or overnight
courier service that provides a ~pt of delivery, in ~ch ca,.~, to the parties at the
addresses specified below:

5



9.2

or at such other address and to the attention of such other Person as the Guar~,aateed
Pa,"ty may designate ~m time to time by writtea nolice h~ the othea" paw hereto in
a~rdance with t~s Section 9.

Notice given by ~nal delivery, mail or ovomight c~th-ier pursuant to
.9 shall be deemed #yen when so delivered by h~ or if mailed, three (3) Business
Days after mailing (one (1) Business Day in the ease ofexpr~ mM1 or overnight
couri~ service). Notice given by entail purm~t to this S~on 9 shall be effective
as of the date of delivery if delivered before 5:00 p.m. ~otern Time on any



10,

11,

Busine~ Day or the next su~ing Business Day if ddivered after 5:00 p.m.
Eastern Time on any Business ~ or during any non-Business Day.

Assi_~_m~ Bindin~ Effect. Ne~tber tbJs Guaranty nor an)" fight, interest or obligation
heretmder may be assigned by any party hereto without the prior -.~tten cor~sent of the
other ~. Subj~ to this         this Guna-nnty is binding upon, inures to the benefit
of and is enfor,’~able by the parties and their respire successors a~ permitted assi~.

GOVER_NING LAW. THIS GUARA~f S~LL BE ~VER~ED BY AND
CONSTRUED ~ ACCO~ANCE WITH THE LAWS OF THE STATE OF NEW
~SEY, ~HOL~ G~G ~E~ TO CONFLICTS OF Lb2,VS PI~JNC~L~
THAT WOULD RES[YLT It,/THE APPLICATION OF THE LAW OF ANv$" OTHER

12,

13,

Su!~r~ssion tO. J~J~d~a. The parties consem to the exclusive jurisdic,tion and venue of
any state court sitting in New Jersey over any a~on or proceeding ~si~ out of or relating
to this G~amnty or otherwise arising out of or relating to the ~saetions contemplated by
this Guaranty, and the ~ies ~e that all claims in respect of any such action or
proceeding may be heard and determined only in such state court.

Sev~ili~. If any provision of this G~ty (or the appli~on th~f to any part3’
hereto) is hdd to be illegal, invalid or          e u~er any" present or fut~.we Law, and
if the rights or obli~ons of any party under this Guaranty shall not ~ materially ~
adversely affected thereby, such provision shall be fuity sev~te, ~ Guaranty shall be
cons~aed ~ enforced as if suc~ illegal, invalid or unem_forceable provision had never
comprised a pa~ hereof, and t~ ~a~g provisions of this Ghmranty shall remain i_n ~
force and effect and shall not be affected by the illegal, invalid or unenforceable provision
or by its se-v~-~ee therefrom. Upon any detem’fination that any provision of this Guaranty
(or lahe application thereof to any party hereto) is ille~l, invalid or urt-~f-ow, eable under
any present or future Law, the parties hereto shall negotiate in good faith to modify this
Guaranty so ~ to effect the ori~ ifftent of the parties hereto as closely as possible in an
acceptable manner to the ~ that the parties hereto are put in substantially the same
economic, business and legal position as they would have b~ in if the off.at provision
had been legal, valid and enforceable.

Headings, The h~ngs ~ in this Guaranty have b~ inserted for convince of
reference only and shall not affect in any way the rwr.aning or interpretation of this

15. Interpr~ation. All article, section, subsection, clause and er&ibit ref~vnces used in lb3s
Guaranty are to articles, sections, subsections, clauses and exhibits of this Guaranty tmless
otherwise specified. The exhibit attached to this Guaranty constitutes a part of this
Guaranty and is incorporated into this Guaranty for all purposes. If a term is defin~xl as
one part of s~h (such ~ a noun), it shall have a correspondirtg meaning when used as
another part of @~ (such as a verb). Uv3~ the context of this Guaranty dearly requires
other, vise, (a) words importing the mas~line g~der shall include the femir~e and neutral
g~ders and vice versa and (b) wot~ u~ or defmed in ~ singular include the plural and



vice vcr~. ~ne words "include" or "including" shall mean "including without |imitation,"
the words "hereof," "hereby," "herein" "hereunder" and similar terms in this Oaaranty
shall refer to this Guaranty as a wl~le arid not any particul~ article, section, subsection or
clause in whick such words appear. The word "extent" in the phrase "to the extent" shal!
m~ the de~e to which a s~ect or other theory extends and such phrase shall not m~
"if." The word "or" shall not be exclusive. Any refer~ce to a Law shall include any
amendment thereof or any successor the9 and any rules and rcg,.~latior, s ~mulgat~
thereunder..Any references to a particular Person shall include such Person’s successors
and assif~s but, if applicable., ordy if such suers and ~igns ~ ~tted by this

Any reference to any a~ent (including tihjs Guaranty), document or
instrument shall mean a mfererme to such        , document or instr~dment as the same
may be am~ed, modifie~ or supplemented from time to time in accordance with the
t~ thereof ~d hereoL Ctarrency amounts         in ~s Guaranty are in U.S.
Dollars. Whcn~ tb~s Guaranty refers to a number of days, s~ach number shall refer to
cal~dar days unless BusJn¢~ Days ~ s~fied. Whenever any action must ~ taken
hereunder on or by a day that is not a Busin~ Day, ~ such action may be validly taken
on or by ~ next day that is a Business Day. Relative to the det~ination of my pm~ of
time, "fi’om" means "including and after," "to" means "to but excl~g" and "through"
means ’~l~2.ough and including."

T̄his Guaranty ¢otrstitutes the entire agreement of the parties hereto with
r~pect to the subjec.t matter hereof and supersedes all ~or ~is~ussions between the parties
hereto rel~ng to the s-ubject matter ~f mad all provisions and eo~ts eontah’red in

Count _¢rparts; El~nio Signat~¢. This Guaranty may be executed in any number of
counterparts, ~ch of which s~l ~ d~ed an ori~nal, but all of w!-~ch tog~er shall
constitute one ~d the same instrumonL The exchange of a fully e-xe~ted Guaranty (in
counterparts or otherwise-) by clot.ferric transmission in .lxlf form~ or by facsi~l¢ shall
be s~cient to bind the parties hereto to the terms and conditions of this Guaranty.
Signatures to this Guaranty ~ansmitted by el~nJc mail in .pdf form, or by any other
electronic means d~gn~ to p~e the ori~_nal graphic and pictorial app~._nc, of a
document (including ~euSign), shall be deemed to have the same effect ~ physical
delivery of the paper document bearing the ori~al signatures.

[SIGNA~it~ PAGES FOLLOW]
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[’N ~TNESS WHEREOF, the G~tor has caus~ tb~ Pmat Company Guaranty
to b~ execut¢~ and d~iv~ on i~ ~f~ oflh¢ date firs[ s~ forth above.

ORSTED ?-JS, ~ th~ ~arantor

NEW JERSEY BO~D OF PUBLIC
UTILITIES, as the ~a~teed Party

[Signature Page to Parent Company C~ranty



Form of Payment Demand

NOTICE OF PAYMENT DEMAND


