June 18, 2026

THIS LEASE AGREEMENT made and entered into this day of , 2026.

BETWEEN:

NOVA SCOTIA INDEPENDENT ENERGY SYSTEM OPERATOR,
a not-for-profit corporation established pursuant to the More Access to
Energy Act (hereinafter called the “Lessor”)

OF THE FIRST PART
-and -

[INSERT NAME OF LESSEE], a [insert type of entity]
[incorporated]/[formed] pursuant to the laws of the Province of Nova Scotia
(hereinafter called the “Lessee”)

OF THE SECOND PART

WHEREAS the Lessor is the registered owner! of an estate in fee simple of those certain
parcels or tracts of land situate, lying and being in the Province of Nova Scotia, and described in
Schedule “A” hereto subject only to such exceptions, conditions, encumbrances, liens and interests
that do not materially affect title (hereinafter referred to as the “said lands" or the “lands”)’.

NOW THEREFORE THIS INDENTURE WITNESSES that in consideration of the
rents, covenants and agreements hereinafter reserved.

l. IN THIS LEASE the following expressions shall have the following meanings:

(a)

(2)
(b)
(©)
(d)
(e)

(H
(2

(h)

G
(k)

“anniversary date” means the date corresponding to the date first above written in
each year during which this Lease remains in force;

“basic rent” shall have the meaning ascribed to it in clause 3 hereof;
“COD” shall have the meaning ascribed to it in the Tolling Agreement;
“demised premises” shall have the meaning ascribed to it in clause 2 hereof;
“Facility” shall have the meaning ascribed to it in the Tolling Agreement;

“H.S.T.” means the Harmonized Sales Tax or any similar tax imposed by the
governments of Canada and/or the Province of Nova Scotia;

“Initial Term” shall have the meaning ascribed to it in clause 2 hereof;

“Insolvent” shall mean that any of the events described in Section 10.1(g) or (h) of
the Tolling Agreement occurs with respect to the Generator;

“lands” or “said lands” shall have the meaning ascribed to it in the recitals;

“lease year” means a period of one (1) year commencing on the date first above
written or any anniversary date and ending at midnight of the day immediately
preceding the next anniversary date;

“Lessee” shall have the meaning ascribed to it in the recitals;

“Lessor” shall have the meaning ascribed to it in the recitals;

I'NTD: Recitals to be conformed with respect to Salt Springs.

2 NTD: Lease agreement to be revised and conformed to the form of leases attached to the options for lease for Salt
Springs, to ensure all obligations of NSIESO as tenant are dropped down to the proponent/tenant.
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Q) “Permitted Use” means the development, construction operation and maintenance
of the Facility in accordance with the Tolling Agreement, including, without
limitation: (i) the design and construction of the Facility as described in Exhibit A
to the Tolling Agreement in accordance with the Proposal and Functional
Specifications; (ii) arranging for all Facility electrical connection requirements and
any system upgrade requirements in accordance with the Generator Interconnection
Agreement; (iii) arranging for all Facility Natural Gas connection and system
upgrade requirements in accordance with the FD&M Plan for the supply of Natural
Gas to the Facility in contractual agreement with the Natural Gas Provider; (iv)
meeting the Community Benefits Obligations; (v); meeting the requirements for
Commercial Operation; (vi) operating and maintaining the Facility in accordance
the Tolling Agreement, in accordance with Good Engineering and Operating
Practices and meeting all applicable requirements of the Transmission System
Interconnection Requirements and Generator Interconnection Agreement; (vii)
maintaining the capability to operate the Facility on both Light Fuel Oil and Natural
Gas; (viii) ensuring that the Contract Capacity is exclusively committed to the
Lessor and that no part of the Facility is subject to any other physical or contractual
arrangement that conflicts with the Lessee’s ability to satisfy its obligations under
the Tolling Agreement; (ix) providing Fuel Conversion Services, Fuel Management
Services and making the Contract Capacity from the Facility available to the Lessor
on an exclusive basis; and (x) complying with the credit and security requirements
under the Tolling Agreement.

(m)  “person” includes an individual, corporation, partnership, or other entity, whether
incorporated or not;

(n) “Secured Lender” shall have the meaning ascribed to it in the Tolling Agreement;
and
(0) “Tolling Agreement” means the tolling agreement dated as of the date hereof made

between the Lessor and the Lessee, as such agreement may be amended, amended
and restated, assigned or modified by the parties from time to time.

2. DEMISED PREMISES

The Lessor, for the purposes and at the rental hereinafter set forth, DOTH HEREBY LEASE to
the Lessee all and singular those lands described in Schedule “B” hereto (hereinafter called the
“demised premises”), being an aggregate of acres, more or less, to be held by the Lessee
as a tenant for a term equal to twenty (20) years from the date of this Lease (hereinafter referred
to as the “Initial Term”), subject to renewal and early termination as hereinafter provided, solely
for the Permitted Use. The Lessor and the Lessee acknowledge and agree that this Lease is granted
on a net and carefree basis to the Lessor except as expressly provided herein to the contrary.

3. RENTAL

The Lessee agrees to pay to the Lessor during the term of this Lease an annual basic rent of
Fskkkkkkk (GREEE (000,00) DOLLARS? payable by four equal quarterly instalments on the
first day of each quarter of each lease year, together with all additional amounts which may be
payable by the Lessee pursuant to the terms of this Lease, all of which shall be deemed to be rent.

4. THE LESSOR HEREBY COVENANTS AND AGREES TO AND WITH THE
LESSEE

(a) Quiet Enjoyment and Title

That the granting of this Lease is exclusive and that no other person shall during
the Initial Term of this Lease, and any renewal thereof, have the right to use the
demised premises for the purposes for which they are demised to the Lessee, and
that the Lessee upon observing and performing the covenants and conditions on the

3 NTD: Rent will be $1 for Marshdale. Rent for Salt Springs will be $1 for purchased properties plus the amounts
payable under the leases.
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Lessee's part herein contained, shall and may peaceably exclusively possess and
enjoy the demised premises and the rights and privileges hereby granted during the
said term and any renewal thereof without any interruption or disturbance from or
by the Lessor or any other person whomsoever.

(b) Interest in Lands

That in the event the Lessor is not the absolute owner of the demised premises,
this Lease shall nevertheless bind the Lessor to the full extent of its interest
therein, and shall also extend to any after-acquired interest.

(©) Notice of Assessment

That the Lessor will promptly provide to the Lessee copies of all tax assessments,
re-assessments and all other notices or correspondence received by the Lessor in
respect of any taxes, rates or assessments that pursuant to the terms of this Lease
are payable by the Lessee.

5. THE LESSEE HEREBY COVENANTS AND AGREES TO AND WITH THE
LESSOR

(a) Payment of Rent

To pay the basic rent hereinbefore reserved in each and every lease year on or
before the date(s) specified for payment pursuant to clause 3 and to pay all other
amounts which may be owing by the Lessee to the Lessor pursuant to the terms
hereof during the existence of this Lease or any extension or renewal thereof. All
rent payments payable by the Lessee that are not paid by the date specified herein
shall be subject to the payment of a late charge that will accrue and be calculated at
the rate of 0.0164% (equivalent to an annual rate of 6%) for each day, and not
compounded, so long such rent payment remains outstanding and unpaid.

(b) H.S.T.

The consideration set forth above shall be increased by an amount equal to the
H.S.T. percentage rate multiplied by such consideration and the Lessor shall remit
such taxes to the proper governmental authorities as and when required.

(c) Taxes Payable by Lessee

To pay all taxes, rates and assessments that may be assessed or levied in respect of
the lands and any and all machinery, equipment, structures and works placed by the
Lessee in, on, over or under the demised premises, including without limitation, the
Facility together with all buildings and transmission lines.

The Lessee may, at any time, in good faith and upon reasonable grounds, dispute
or contest the validity of the whole or any part of the taxes upon the lands and the
demised premises and may in good faith diligently conduct any necessary
proceedings to prevent, reduce and/or avoid such taxes, provided that the Lessee
shall first give notice to the Lessor of the Lessee’s intention so to dispute or contest
such impositions and, at the Lessor’s election, provide the Lessor with a reasonable
opportunity to join in such dispute or contest at the Lessor’s cost and expense. The
Lessee shall not, in the event of and during the bona fide and diligent prosecution
of such proceedings, be deemed to be in default in respect of the subject matter of
such proceedings as long as the Lessee complies with the provisions of this clause.
The Lessee further agrees that any such contest shall be prosecuted to a final
conclusion as speedily as possible.
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(d)

(e)

®

(2

(h)

Repairs and Compensation for Damages

The Lessee shall compensate the Lessor for any physical damage done to any crops,
machinery, structures, roads, timber, fences, livestock, or other improvements of
the Lessor upon the said lands outside of the demised premises and belonging to
the Lessor, resulting from the exercise of the rights herein granted to the Lessee.
The Lessee shall repair or replace any drainage tiles on the demised premises
damaged by the Lessee.

Indemnification

The Lessee shall indemnify and save harmless the Lessor as set out in Section 2.6(c)
and Section 14 of the Tolling Agreement.

Insurance

The Lessee shall, at all times during the Term, obtain and maintain in place, all
insurance policies required pursuant to the terms of the Tolling Agreement.

Environmental Protections

The Lessee shall, at all times during the Term, comply with all of the Lessee’s
environmental obligations and covenants contained within the Tolling Agreement
as they relate to the demised premises.

Liens

The Lessee shall promptly pay for all materials supplied and work done for or on
behalf of the Lessee in respect of the demised premises so as to ensure no lien is
registered on title to any part of the demised premises. If a lien is registered or filed
as a result of any materials supplies or work done for or on behalf of the Lessee on
the demised premises, the Lessee shall cause such lien to be discharged or vacated,
at the Lessee’s sole cost and expense as soon as the Lessee becomes aware of such
lien, failing which the Lessor may, at its option, arrange to discharge or vacate such
lien and the Lessee shall reimburse the amount so paid by the Lessor including all
legal costs.

6. THE LESSOR AND THE LESSEE DO HEREBY MUTUALLY COVENANT AND
AGREE EACH WITH THE OTHER AS FOLLOWS:

(2)

(b)

Renewals

That at the expiration of the Initial Term, and at the expiration of each of the first
four (4) renewal terms of five (5) years each, unless the Lessee or the Lessor shall
give written notice to the other party of its desire not to renew this Lease prior to
the expiration of such term, the same shall automatically be renewed and the term
extended for a further period of Five (5) years at the basic rent then being paid as
hereinbefore provided, together with the rights, privileges and provision for
renewal hereunder. Provided, however, at the expiration of the four (4) renewal
term, the lease shall not be subject to renewal as aforesaid.

Default

(1) The Lessee shall not be considered in default in the performance of any of
its obligations under this Lease or otherwise unless and until the Lessee has
become Insolvent or the Lessor has by written notice notified the Lessee of
default and the Lessee has failed to remedy the relevant default within the
period of:

(A) three (3) days with respect to any monetary default; and

(B)  thirty (30) days with respect to any non-monetary default,
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next following the date of such applicable notification, and has failed to
remedy the same within such time period as applicable.

(i1) Notwithstanding anything contained in this Lease to the contrary, any
default by the Lessee with respect to the Tolling Agreement shall, subject
to any applicable cure period under the Tolling Agreement, immediately be
deemed a default under this Lease.

(ii1))  Article 11 (Force Majeure) of the Tolling Agreement applies to this Lease
and the parties’ respective obligations hereunder.

(©) Remedies on Default

(1) In the event of a default by the Lessee or if the Lessee shall become
Insolvent then, subject to Article 12 (Lender’s Rights) of the Tolling
Agreement but notwithstanding any other provision of this Lease or the
Tolling Agreement, in addition to all of the remedies available at law, the
Lessor may terminate this Lease, re-enter into possession of the demised
premises, seize any of the Lessee's property on the demised premises, sell
such property and apply the proceeds from the sale against any amounts
owed to the Lessor under this Lease, with the excess proceeds, if any, to be
paid to the person entitled according to law. All rent and tax payments
payable by the Lessee that are not paid during the initial period of three (3)
days after the Lessee has received written notice from the Lessor of default
hereof shall be subject to the payment of a late charge that will accrue and
be calculated at a rate of 0.0329 percent (equivalent to an annual rate of
12%) for each day, and not compounded, so long as such rent or tax
payment remains outstanding and unpaid calculated and payable as of the
due date. The Lessor shall be entitled to all of its reasonable costs, including
its legal costs on a full indemnity basis, relating to any default on the part
of the Lessee, and the exercise of its rights and remedies as provided for in
this subclause 6(c)(1).

(d) Surrender

Upon the surrender of this Lease at the expiry of the Initial Term and any renewals
thereof or upon any earlier termination of this Lease in accordance with the terms
hereof or the Tolling Agreement, the Lessee shall restore the surface thereof to the
same condition, so far as reasonably practicable, as existed before the entry thereon
and the use thereof by the Lessee, including the removal of all structures, fixtures
and equipment located thereon, save and except for any foundation or concrete base
located at a depth of one (1) metre or more below the surface of the demised
premises.

(e) Transfers by the Parties

The parties shall, at all times during the Term, comply with Sections 16.5 and 16.6
of the Tolling Agreement. The Lessee shall be permitted to assign this Lease to a
Secured Lender subject to and in accordance with Article 12 of the Tolling
Agreement.

® Manner of Payment

All payments to the Lessor provided for in this Lease shall, at the Lessee’s option,
be paid or tendered either to the Lessor or to the depository named in this clause,
and all such payments or tenders may be made by electronic deposit to the Lessor
which payment shall be made in Canadian funds.

(2) Further Assurances

The Lessor and the Lessee hereby agree that they will each do and perform all such
acts and things and execute all such deeds, documents and writings and give all
such assurances as may be necessary to give effect to this Lease.
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10.

1.

(h) Removal of Equipment

Provided that the Lessee is not in default hereunder and without limiting or
derogating from the Lessee’s obligations under the Tolling Agreement, the Lessee
shall have the right at all times during the continuance of this Lease and within the
period of any surrender notice, to remove or cause to be removed from the demised
premises structures, fixtures, material and equipment of whatsoever nature or kind,
which it may have placed on or in the demised premises or area to be surrendered;
provided that the Lessee shall not be required to remove any foundation or concrete
base located at a depth of one (1) metre or more below the surface of the demised
premises.

(1) Arbitration

Section 16.2 (Arbitration) of the Tolling Agreement applies to this Lease.

() Registration of Notice of Lease

This Lease shall not be registered in the Land Registration Office for the area in
which the said lands are situated, although a Notice of this Lease may be registered
as aforesaid and the Lessee shall withdraw or discharge any such registered Notice
within a reasonable time after termination of this Lease. The Lessor shall promptly
execute such documents, and take such other actions, at the cost of the Lessee, as
reasonably required by the Lessee to permit the registration of the Notice of Lease.

(k) Confidentiality

The parties shall, at all times during the Term, comply with Article 8
(Confidentiality) of the Tolling Agreement.

CONVEYANCE OF LANDS TO LESSEE

(a) The parties shall, at all times during the Term, comply with Article 13 (Lease) of

the Tolling Agreement.

(b) This Lease shall terminate in the circumstances set out in Section 13.3(b) of the
Tolling Agreement.

NOTICES

(a) Section 15.7 of the Tolling Agreement applies to this Lease.
GOVERNING LAW

This Lease shall be construed in accordance with the laws of the Province of Nova Scotia
and the laws of Canada applicable therein.

ENUREMENT

This Lease and everything herein contained shall enure to the benefit of and be binding
upon the Lessor, its successors and assigns and upon the Lessee, its successors and assigns.

GENDER AND NUMBER

It is agreed between the parties hereto that wherever the singular or the masculine pronouns
are used in this Lease, the same shall be construed as meaning the plural or the feminine if
the context or the parties hereto so require.
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12. COUNTERPARTS

This Lease may be executed and delivered electronically and in counterparts, each of which
shall together constitute one in the same agreement.

13. ENTIRE AGREEMENT

This Lease and the Tolling Agreement constitute the entire agreement between the parties
pertaining to the subject matter covered thereby. There are no warranties, conditions,
understandings or representations (including any that may be implied by statute) and there
are no agreements in connection with the subject matter of this Lease or the Tolling
Agreement except as specifically set forth or referred to therein. No reliance is placed on
any warranty, representation, opinion, advice or assertion of fact made by a party to this
Lease, or its directors, officers, employees or agents, to the other party to this lease or its
directors, officers, employees or agents, except to the extent that the same has been reduced
to writing and included as a term of this Lease or the Tolling Agreement.

[remainder of page intentionally blank]
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June 18, 2026

IN WITNESS WHEREOF the parties hereto have caused these presents to be executed as

of the day and year first above written.
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NOVA SCOTIA INDEPENDENT ENERGY

SYSTEM OPERATOR
By:

Name:

Title:
By:

Name:

Title:
[INSERT NAME OF LESSEE]
By:

Name:

Title:
By:

Name:

Title:



June 18, 2026

SCHEDULE “A”
DESCRIPTION OF LESSOR’S LANDS
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June 18, 2026

SCHEDULE “B”
DESCRIPTION OF DEMISED PREMISES
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