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Ecogy Energy 

559 Thames St. 

Newport, RI 02840 

 

February 22, 2022 

 

RE: 2022 Renewable Energy Growth (“REG”) Program Tariff and Rule Changes Docket No. 

5202 - Rebuttal Testimony to Direct Testimony of Michael Brennan - Division of Public Utilities 

 

Dear Commission Clerk Luly Massaro, 

 

Ecogy respectfully submits these comments in response to the Division of Public Utilities 

(“Division”) Testimony of Michael Brennan regarding the 2022 Renewable Energy Growth 

Program Tariff and Rule Changes Docket No. 5202. 

 

Ecogy Energy, based in Newport, RI and founded in 2010, is an experienced developer, 

financier, and owner-operator of distributed generation projects across the U.S. and Caribbean. 

Ecogy appreciates Rhode Island’s leadership in creating the canopy adder incentive and for 

exploring incentives and policies aimed at public policy goals, including encouraging optimally 

sited solar PV systems on rooftops, canopies, brownfields and projects closer to load. Ecogy is a 

leader in the RE Growth program, having the majority of projects in the medium-scale category 

for 2019, 2020 & 2021. 

 

Ecogy’s focus and niche is on the <1 MW arena, particularly on systems sited on rooftops, 

parking lots, and brownfields. Ecogy believes that medium-scale projects with sound planning, 

proper development, and fair incentives for these types of projects, the State, its residents, and 

the clean energy industry as a whole will ultimately be more successful. By focusing on such 

projects constructed in and on the built environment, the development community can 

preserve precious and limited natural resources while directing the benefits of the RE 

Growth program to local small businesses, affordable housing, nonprofits and other 

organizations that need them most. These benefits, including new revenue streams through 

lease payments and discounted electricity (through CRDG) will in turn allow such organizations 

to continue their operations serving the Ocean State, creating jobs, expanding municipal tax 

bases and stimulating local economies. 

 

Stakeholder Process 

 

Ecogy submitted four comments in 2021, participated in all of the stakeholder meetings, and 

additionally submitted documentation and data substantiating our comments to Sustainable 

Energy Advantage (“SEA”). Ecogy has not received a response or feedback from the Division 

regarding these comments and is concerned that previous comments and data are not reaching 

parties at the Division but instead being isolated to SEA for review only. Ecogy is concerned that 

the Division isn’t providing their recommendation with full transparency of the stakeholders by 

simply attending stakeholder meetings without further exploration of stakeholder engagement, 

comments, and data submission. It would be ideal if the Division asked stakeholders about their 
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assumptions as stakeholders such as Ecogy are operating in real market conditions compared to 

the Division contemplating theoretical situations and issues with this competitive process. 

 

Project Costs 

 

In the Division’s feedback/input provided to the stakeholder process on page 4, line 16 of the 

Testimony of Michael Brennan in Docket 5202, the Division acknowledged “...the likelihood 

that…”  upward pressures exist on project costs. Increases in project costs due to inflationary 

pressures and supply chain constraints are not “the likelihood” for solar developers but instead 

have been proved with credible evidence that they will substantially impact projects by 

stakeholders, news outlets, and academic institutions. Solar Energy Industries Association 

(“SEIA”) and Wood Mackenzie reported shipping constraints and other supply chain challenges 

stemming from the global pandemic leading to price increases across the U.S. solar industry in 

Q2 2021 with effects lasting into 2022.1 Additionally, NREL reported significant supply chain 

shortages and component price increases including modules, the highest mark seen in the last 10 

years.2 Ecogy submitted project quotes, equipment quotes, documentation substantiating labor 

shortages, and the current high inflation which is documentation to support a reasonable 

adjustment to the project costs used in the ceiling prices. The following table highlights 

substantiated and documented project cost increases for equipment from our RI portfolio that 

gives credible evidence for the Division to accept that this is not a likelihood but a market reality. 

 

Equipment Type Unit Price Quote 

from Sept 2021 

Unit Price Quote 

from Feb 2022 

Change in Price (%) 

Panels/Modules 450W: 

$161.34/Panel or 

$0.35855/Watt DC 

450W: 

$200.25/Panel or 

$0.445/Watt DC 

24% Increase in last 6 

months alone 

 

 

Equipment Type Price Quote  

From August 2021 

Price Quote 

From September 2021 

Change in Price 

(%) 

Racking $24,942 or 

$0.154/Watt DC 

$33,740 or 

$0.208/Watt DC 

*Includes 5k reduction 

from Ecogy 

35% Increase in 

1 month alone 

 

Also on page 5, the Division stated that they “...supported using the lower end of SEA’s 

estimates for project costs unless compelling evidence emerged to support a different 

conclusion.” Not only has Ecogy provided numerous sources and real-market evidence of higher 

 
1 https://www.seia.org/solar-industry-research-data Accessed February 18, 2022 
2 https://www.nrel.gov/docs/fy22osti/81900.pdf 

http://www.ecogyenergy.com/
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projects but anyone that is building anything during this time and in this economy knows the 

profound impact of costs increasing across the board.  

 

Ecogy believes that the Division is seriously underestimating the volatility of the market and the 

market price increases since their September 2021 comments in Docket No. 5088. Prices have 

only continued to increase, making the use of lower end ceiling prices unreflective of current 

increased project costs which have seen a clear trend over the last 2 years. Our team compared 

the builder bid costs of two projects in Rhode Island that saw increases of 21% to 33% in costs 

associated with construction from the same contractors, with the same designs for the same 

projects (See Table 2 below). To recall, the Division is not supporting any proposed price 

increase for the Medium-Scale and only a 9% increase for the new 150 kW DC category. This is 

even while build costs are 21-33% higher, equipment costs are 24 to 35% higher than in previous 

years and building code requirements are more severe causing less project value.  

 

Project Name Location Size (DC) 

Total Build Cost 

April 2021 

Total Build Cost 

Feb 2022 % Increase 

Ecogy Energy RI IX LLC Rumford, RI 249.48 kW $253,415.96 $308,301.20 21.7 

Ecogy Energy RI XII  Exeter, RI 249.9 kW $233,960.30 $311,320.10 33.1 

Figure 1: Shows substantial and real cost increases to build projects in Rhode Island refuting the 

Division’s testimony that there wasn’t compelling evidence. These project bid prices are being 

submitted in redacted form to substantiate these figures. Note that Total Build Cost does NOT 

include equipment prices, interconnection costs but rather is simply labor to build the project 

from a RI certified builder. 

 

We are unsure what the Division would be satisfied with in regards to compelling evidence. We 

see substantiated data, history, inflation, and overall market conditions as being more than 

satisfactory as compelling evidence. Ecogy has provided numerous sets of data through this 

process, proving that equipment prices are higher than they were pre-pandemic and this has only 

been confounded with equipment availability and longer lead times which require higher down 

payments and more risk onto projects, ultimately reducing the value. Ecogy believes that the 

compelling evidence submitted previously and within these comments justifies a higher increase 

in ceiling prices needed to make these projects work and would like an understanding of how 

much more documentation is needed for the Division to support “...a different conclusion,” as 

written in their testimony. Additionally, we have attached and are submitting documentation 

substantiating significant price increases on modules and racking which encompass the vast 

majority of solar equipment needed to complete construction. 

 

Post Tariff Project Revenue Assumption  

 

As stated previously, Ecogy is the leader in the medium-scale category with 10 out of 34 projects 

in the 2021 First Open Enrollment3 as well as the majority of projects in previous year’s 

enrollments.  In our previous comments submitted on August 20th 2021 and September 30th 

 
3 http://www.ripuc.ri.gov/eventsactions/docket/5088-NGrid-1stEnrollment%20(6-24-21).pdf 
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2021, Ecogy expressed concern about the Post Tariff Revenue Assumption. We stated that due to 

multiple reasons detailed below, the assumption of any post tariff revenue is inaccurate and 

should not be used as a modeling assumption for the 2022 Ceiling Prices. However, despite our 

serious concerns and compelling evidence submitted, SEA did not make any changes and is 

continuing with the same assumptions as before and the Division is doubling down and saying 

Post Tariff Revenue Assumptions should be even higher. Ecogy is disheartened by this outcome 

but is still submitting additional comments to provide evidence indicating the issues with this 

assumption below:  

 

20 Year Lease Agreements: Every one of our 27 Rhode Island projects have a twenty-year 

lease agreement. Site owners are unwilling to sign a longer lease agreement than twenty years 

because of the fact that Ecogy can only guarantee certain lease payments for twenty years due to 

the REG tariff term and also since roof warranties never extend past 20 years but often are 15-

years. To sign an agreement past 20-years requires us having certainty of revenue past 20-years 

which is not the case and in certain markets we are seeing antiquated assets have to be removed 

because they are no longer economical in current times. 

 

Lending: In all of Ecogy’s history developing projects in Rhode Island, no lender has ever 

allowed us to assign value to any project past the twenty year feed in tariff value term. Ecogy 

would like to stress that no lender will assign value to a project past the twenty-year guaranteed 

term as it is uncertain, unquantifiable, and unrealistic. SEA and the Division’s modeling 

assumptions only look at projects that have leverage (which is clearly not the case considering 

not everyone can qualify for leverage) but even still they model these projects with a loan value 

based on a tariff term longer than the REG term.  

1. Inverter Warranty: Inverters are only warrantied for 10 to 15 years. After their useful 

life inverters must be changed and this cost will be internalized by the owner-operator. 

This will result in a significant cost for inverter replacement and installation at least once, 

if not twice during the lifetime of the project. Hence, if SEA models RE Growth projects 

to have revenue past the twenty-year term then they must include the cost of inverter 

replacement BOTH at year 12, as shown in the CREST model, and also at Year 20. 

2. Roof Warranty:  Rooftop projects are the majority of the medium-scale projects in the 

REG program. In all our experience developing projects in 9 states, D.C., and the 

Caribbean, Ecogy has not seen a roof warranty last longer than 20 years. The most 

common roof warranty in Rhode Island that we have seen is a Firestone warranty which 

covers a 15-20 year period. Therefore, the system would have to be removed at the end of 

the warranty to reroof the property. Under the Post Tariff Revenue Assumption, Ecogy 

would have to remove our system at year 20, reroof the property and then reinstall the 

system in order to receive revenue. SEA must consider that reinstalling the solar system 

after a reroof is essentially half of the total project cost that the owner-operator will have 

to internalize in addition to the actual reroof cost. If the Division/SEA models a longer 

term with a post tariff market price, they MUST model in a full system removal and 

reinstallation which is a significant cost. If they do not model this in, they are giving an 

unfair advantage to ground-mount systems that do not have this issue and thereby greatly 

http://www.ecogyenergy.com/
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encouraging ground-mount systems in a state that has had significant pushback and most 

recently intense support for better land-use. 

3. Size of Net Metering Programs: In the future, the size of net metering programs may 

not be able to sustain additional RE Growth projects. Since net metering programs only 

allow a certain amount of capacity in a given area, if that capacity fills up then legacy 

projects will not be able to apply. SEA can look to the Community Net Metering Pilot 

Program where initially 30 MW were made available in 2011.4 As of September 2021, 

29.931 MW were reserved and there is a waitlist of 19.79 MW even while the Synapse 

report stating that the Community Net Metering Pilot had a cost benefit of 1.22 there has 

been no action to increase this capacity in Rhode Island.5 It is unrealistic to assume that 

once RE Growth projects reach the end of their 20 year term, there will be a guaranteed 

option for them to enroll in a net metering program. It is highly likely, as can be seen 

with Community Net Metering, that net metering programs will not have enough 

available capacity to sustain legacy RE Growth projects applying into the program 

considering that REG program has an annual solicitation of >30MW - the same size as 

the Community Net Metering Program total to date. 

4. Project Management Costs: SEA must also take into account the additional company 

bandwidth and project management costs that will be required to reapply old RE Growth 

projects into a new net metering program. Project management costs include expenditures 

on company time spent re-engineering the system, receiving approval from the PUC, 

utility, and local AHJ, customer acquisition cost of all of the offtakers, and negotiation 

cost to extend the lease agreement past 20 years - all with inflation costs taken into 

account as these prices would be much higher than today’s dollars. It is not simply that at 

the day after year 20 we receive this new Post-Tariff revenue - we would have to spend 

significant resources to be able to even try and receive this revenue.  

5. NEM Discount: Ecogy disagrees with the SEA’s assumption that the 40% NEM discount 

is realistic. As stated previously, to assume any NEM value post year 20 is overblown, 

but a 40% discount to a program which may not be applicable at that time is disingenuous 

at best. Additionally, SEA has not included the cost of customer acquisition of that 

offtake, which in a world 20 years from now is also unquantifiable, because likely, many 

houses, businesses, and municipalities will already have solar and thus will not need or be 

able to subscribe. 

 

In fact, contrary to the Division's own testimony- the Division’s 2021 testimony in Docket 5088, 

stated that “some projects bidding at 100% of the ceiling price may be accepting less than 

optimal returns in order to advance projects.6” This analysis further supports the likely scenarios 

in which “considerable retirement of otherwise viable solar capacity occurs, as prudent 

 
4 http://www.energy.ri.gov/policies-programs/programs-incentives/net-metering.php 
5 http://www.ripuc.ri.gov/generalinfo/Synapse-CRNM-BCA-2021-Redacted.pdf 
6 http://www.ripuc.ri.gov/eventsactions/docket/5088-DIV-Brennan%201-11-21.pdf 

http://www.ecogyenergy.com/
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owners would shut down operations if revenues failed to cover operating costs.” A perfect 

example of this is that the Post Tariff Revenue Assumption does not come to fruition and 

that operations must shut down.  

 

Additionally, while the main developer in the REG program is providing evidence that there is 

no ability to forecast post tariff market prices and they shouldn't be valued at all, the Division is 

opposing this by proposing that the post tariff market prices should be higher and to utilize an 

arbitrarily chosen number of 80% of the escalated retail rate proxy. This has no proper 

justification or foundation in actual data - it is a number that is randomly picked and has not been 

used in any other market modeling assumption that Ecogy is aware of. 

 

Retail rates are escalating across the U.S. but they are not escalating at the net-metering retail 

value but rather are going the opposite way. Utilities are pushing more of their charges onto kW 

and other fixed charges such as the Customer Benefit Charge in the State of New York - thereby 

decreasing the actual net-metering value while still increasing their revenue. In fact, net-metering 

is also becoming nonexistent or retroactively canceled or discontinued such as is the case in 

California and New York through the Value of Distributed Energy Resources. Does Rhode 

Island truly think that a retail net-metering program will still exist in 20 years and that the state 

policies will not follow more complex energy paradigms, especially those that are more 

advanced and progressive in neighboring states? 

 

Debt Terms 

All of the modeling assumptions that SEA, CREST, and the Division use, model in debt 

coverage on the projects as the standard. Ecogy believes that SEA should not assume that all 

projects can source debt. In Ecogy’s experience, it has been impossible to secure debt for a single 

project below 1MW. We have been forced to create a portfolio of smaller projects totaling 

<1MW in order to secure debt, which is not always possible, especially with the competitive 

nature of the RI REG bidding process. Additionally, our lenders and every lender we’ve talked to 

do not allow for us to leverage the project past the 20 year REG certificate because of the wild 

uncertainty of what revenue we will actually receive. Moreover, to lend against one of our 250 

kW projects we must cross-collateralized the portfolio which increases project costs and 

certainly can’t be afforded by a one-off owner-operator. 

Bifurcation of Medium-Scale Category and Building Code Requirements 

Ecogy agrees with the Division’s stance on the proposed bifurcation of medium-scale projects, 

especially as RI has adopted the 2021 International Building Code which requires 10 ft setbacks 

from the building edge with a parapet wall less than 42” in height. The new building code 

requires 10 ft setbacks - nearly double what was required in the previous code. With this in mind, 

it is likely that rooftop projects will begin to trend to smaller sizes in the same square footage, 

meaning the total incentive received will decrease (smaller system size), or site lease payments 

will have to increase and thus, total project cost will increase on a per kW basis. 

http://www.ecogyenergy.com/
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Furthermore, fixed costs affect smaller projects to a much greater degree since there are no 

savings as a result of economies of scale. For this reason, any required change in size of a project 

will affect smaller projects much more severely. For example, based on NYSERDA’s application 

data from 2019-2021 in the Con Edison territory showing average turnkey prices, the difference 

in project costs of projects <200 kW were at $3.45/W compared to a 1 MW project at $2.39/W 

showing a ~44% increase due to economies of scale. 

Ecogy’s Project for Atlantic Paper was originally designed to be 184 kW (See Figure 2), 

however as a result of the 2018 International Building Code and subsequent 2021 revisions and 

adoption by Rhode Island, the system size has now decreased to 168 kW even with the highest 

wattage panels Ecogy could find (410W) and by removing a gas line and one obstruction from 

the roof. This change in capacity has drastically affected our economies of scale as well as our 

ability to maintain the same lease payments afforded to the project originally.  

 

What is more important to recognize for stakeholders is that the same amount of space on a 

commercial roof in previous program years will yield a smaller amount of solar capacity even 

with higher wattage panels and creative solutions to try and yield the maximum capacity. It is for 

these reasons that we strongly encourage the program to focus and support smaller size 

categories as the majority of roofs that can support these types of installations are small 

businesses, affordable housing, nonprofits and places of worship - the backbone and the 

communities most in need in Rhode Island. 

 

 
 

 

http://www.ecogyenergy.com/
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Figure 2: As can be seen in the attached stamped plan sets, the system size has changed 

dramatically (nearly 10% lower) due to new requirements from the adoption of new building 

codes. 

 

Ceiling Prices 

 

Ecogy has multiple projects that simply cannot be built with the prices they were offered in the 

REG program in 2020 and 2021, requiring a re-bid to make the projects economical. Cost 

pressures and inflationary pressures influenced the amount of lease payments requested by hosts 

and clients. Therefore, it is not feasible to allow 2020 - 2021 to determine 2022 ceiling prices 

because they are not representative of which projects will reach the end of the development cycle 

and actually get built. 

 

That said, for the Medium Solar Class, the Division is too concerned that the ceiling prices 

currently proposed coupled with the propensity of bidders to submit bids at or extremely near the 

ceiling price may encourage higher bid prices in 2022 than may be warranted. The Division 

should not forget that this is a competitive auction and no longer an administratively set bid 

price. Developers need to make a certain return especially with higher project costs which results 

in higher bids that can make the project financeable. Ecogy did not find any justification into the 

Division’s assumption and lack of faith in the competitive bidding process which has been used 

for the last 8 years. There is a reason bids come in close to the largest allowed size in this class, it 

is so that the projects can actually pencil - so complaining about the bidding system after it’s 

been used successfully is an unusual argument to make. 

http://www.ecogyenergy.com/
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Projects that Died Due to Cost Pressures with a REG Bid in 2020/2021 

Project Name Location 

Enrollme

nt (Yr) Size (DC) 

Lease Term 

(years) 

Ecogy Energy RI VI LLC East Providence, RI 2020 270 kW 20 

Ecogy Energy RI XXI LLC Warwick, RI 2021 514 kW 20 

Ecogy Energy RI XXV LLC Woonsocket, RI 2021 250 kW 20 

Figure 3: These 3 projects could not make a reasonable rate of return due to higher project costs 

seen by Ecogy. Ecogy had to sacrifice our performance guarantees for 2 of these projects and 

lost substantial other hard costs as well as the time invested onto these projects.  

 

Ecogy will be reapplying 5 projects in 2022 to get higher ceiling prices as a consequence of the 

higher project costs not being economical with the previous REG certificates of eligibility 

afforded to them and not being afforded an extension in the medium scale category past the 24 

months (which Ecogy has also submitted comments on in regards to being unfair to Medium-

Scale projects). 

 

Projects Reapplying in 2022 or Have Reapplied to Get Higher Ceiling Prices 

Project Name Location Enrollment Yr Size (DC) Lease Term (Yr) Rebid Date 

Ecogy Energy RI V LLC Pawtucket, RI 2021 184 kW 20 2022 

Ecogy Energy RI XII Exeter, RI 2020 250 kW 20 2022 

Ecogy Energy RI I LLC Tiverton, RI 2021 250 kW 20 2022 

Ecogy Energy RI IX LLC Rumford, RI 2020 250 kW 20 2022 

Ecogy Energy RI IV Tiverton, RI 2020 250 kW 20 2022 

Figure 4: These 5 projects that add up to 1.25 MW will not be built but which received REG 

approval in 2020/2021 - negating the Division's testimony that they exceeded their target in 

2020. Ecogy would like to reiterate that initial bid enrollments do not reflect project completion 

success and should not be used for modeling purposes unless the projects reach operation. 

 

Also, on page 8 of the Division’s testimony, there was recognition “...that the recent bids were 

all for projects that were sized close to the largest allowed size in this class (250 kW).” This 

observation was the reasoning behind the Division proposal that medium-scale ceiling prices 

should be set at the same level as 2021. The true reason for such observations is that projects can 

only work at those bid prices if they reach the top of the size category. Average bid sizes that 

come in at the high point of a category should not determine ceiling price. These Division 

comments again reflect picking and choosing how they like this competitive bid process with 

comments that have previously not been brought up. Conversely, this occurrence shows projects 

do not work at the low end of the category, reflecting financing constraints.  

 

http://www.ecogyenergy.com/
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It appears discriminatory that the Division is judging and changing the ceiling prices for projects 

even though they are in the allowable size range, designed to be as high in kW capacity to make 

projects work. It is clear that projects that are not 250 kW or smaller have serious challenges in 

being financeable. It is alarming to Ecogy that the Division has no substantial data to support this 

claim nor are they considering the feedback of Ecogy who has the most medium-scale projects 

and has been financing these types of projects for over 12 years. It is contradictory to propose 

rates per kWh that are similar and below what was proposed by SEA and the DG Board after 

significant data collection, feedback, and analysis; while simultaneously accepting that costs 

have increased. If the Division accepts that projects are accepting lower than optimal 

returns and that project costs have increased - where is their justification that the ceiling 

prices should stay at the same levels as previous years? 

 

Ecogy’s lowest REG bids, including Carousel, will not pencil as cost pressures are higher. Many 

developers are looking to change tilt angles to increase the density on a roof. This is an 

additional reason why system sizes are increasing, consequently the production factor decreases 

dramatically. Redesigning a system from a 10 degree tilt to a 5 degree tilt reduces the row 

spacing by half but decreases production factor by roughly 4%.7 On page 12, the Division states, 

“notably, one project of 170 kW was proposed at 18.67 cents/kWh, which was ~14% below 

the ceiling price.” This project is an outlier and does not reflect the competitiveness of the 

solicitation process and perhaps the project, in the Division’s own words based on their 2021 

testimony in Docket 5088, accepted suboptimal returns simply to make the project work. Again 

this outlier has not been built and therefore should not be looked at as substantial evidence. 

 

The Division acknowledges that the medium solar class is shifting to the high end of the system 

size threshold and then says the commercial solar class doesn’t have as big of an issue due to the 

bifurcation solutions. The Division does not provide substantial evidence justifying bifurcation 

as a solution for large scale but not working for medium scale projects. Ecogy is concerned with 

the Division’s reasoning for singling out the medium scale categories and not the commercial 

scale categories, and lack of information presented on percentage increases associated with the 

bifurcation of the commercial class. 

 

Ecogy stresses the argument that cost pressures have forced developers to downsize their 

projects to the lower category simply to make them financeable and that they have been proven 

to not work at the larger category. Ecogy rejects the idea from the Division regarding previous 

ceiling prices encouraging developers to game the system, but instead were actually acting based 

on market pressures. If a project does not work at 400 kW at the commercial scale pricing, then 

the only way to advance the project forward is to downsize.  

 

Alternative Enrollment 

 

The Rhode Island program is the most arduous to participate in regarding timeline and volatility 

whereas neighboring and regional markets (MA, NY, NJ, DC, etc.) have rolling admissions that 

promote building confidence. Progressing to a bidding process reflective of market needs similar 

 
7 https://pvwatts.nrel.gov/pvwatts.php 
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to competing markets is where RI should be striving to achieve.  

 

MW Allocation 

 

Ecogy agrees with the Division’s proposed megawatt (MW) allocation plan for the 2022  REG 

program. Ecogy understands that more projects should be pushed to smaller categories which 

may relate to higher per kWh prices, however, these systems have better community support, 

better land use, provide more benefits to local small businesses, property owners, nonprofits and 

other organizations that need them most. Throughout our experience developing projects in 

Rhode Island and states across the East Coast we have observed first hand the benefits that well 

sited smaller-scale projects have on the communities they serve, on the overall environment and 

on the state's clean energy goals. 

 

We thank you for careful consideration of these comments and appreciate your support of 
the clean energy industry in the Ocean State.  

Warmest regards,  

/s/  

Brock D. Gibian  

Director of Development  

Ecogy Energy  

www.ecogyenergy.com  

718-304-0945  
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PURCHASE ORDER 

 
 
THIS PURCHASE ORDER (“PURCHASE ORDER” OR “PO”) IS MADE AND ENTERED INTO 
EFECTIVE AS OF SEPTEMBER 3, 2021 BY AND BETWEEN  (U.S.) 
INC., A DELAWARE CORPORATION (“SELLER”) AND ECOGY SOLAR LLC, A DELAWARE 
LIMITED LIABILITY COMPANY (“BUYER”). 

GENERAL  
This PO shall be subject to Solar General Terms and Conditions, attached to and incorporated into 
this PO as Exhibit A.  The Contract Documents consist of the following, which, together form the 
“Contract”: 
 
 (i)  Solar General Terms and Conditions; 
 

(ii) Terms & Conditions for Transportation Damage Claims, attached to and incorporated 
into this PO as Exhibit B; and 

 
 (iii) this Purchase Order. 
 
Except where expressly provided to the contrary in the PO, in the event of any conflict between any of the 
documents described above, the terms and provisions of this PO shall control over those of the Exhibits.   
 
FORCE MAJEURE  
For the avoidance of doubt, Covid-19 impact on Vietnam manufacturing site, including but not limited to 
site shut down, quarantine etc, are Force Majeure events, and WRO on Hoshine is Change in Law Event, 
and  should be given day-to-day extension and other relief for non-performance pursuant to the 
Force Majeure and change in law clause.  Delivery date(s) subject to change due to potential impact from 
Covid-19, WRO on Hoshine and/or other force majeure or change in law event(s).  Buyer will not hold 

 liable for delayed shipment(s) or other non-performance due to such reason(s). 
 
PRICE, DELIVERY AND PAYMENT 
As full and complete compensation for the DDP delivery of 3.7 MW (“Requested Product Quantity”) of 

 450 Watt Bifacial photovoltaic modules with Staubli MC4 connectors (“Product”) delivered to two 
separate locations as follows: 2.7MW delivered to  (“DDP 

Seller:  

 

Address:  
City, State & Zip Code:  
Contact:    
Phone:    
Email:    

 
Buyer: Ecogy Solar LLC  
 Address: 315 Flatbush Avenue, Suite 393 
 City, State & Zip Code: Brooklyn, NY 11217 
 Contact: Simon Curtis-Ginsberg 
 Phone: (917) 796-1090 
 Email: simon@ecogysolar.com 
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Location 1”) on or before March 1, 2022 (“Requested Delivery Date”) and 1MW delivered to  
 (“DDP Location 2”) on or before the Requested Delivery Date  the 

Buyer shall pay to Seller a contract price of $0.355/W + $0.0035/W = $0.35855/W Total (“Contracted 
Product Price”) totaling $1,326,635 for 3.7 MW (“Total Contract Price”).  In the event that the actual 
quantity of Product delivered to the DDP Location is less than the Requested Product Quantity, the Total 
Contract Price shall be reduced on a pro rata basis calculated by multiplying the Contracted Product Price 
by the amount of Product actually delivered to the DDP Location.  Payment terms are ten percent (10%) of 
Price (“Deposit”) on placing the Purchase Order and the remaining ninety percent (90%) due within thirty 
(30) days after delivery to the DDP Location. 
 
DEPOSIT TRANSFERRABLE BUT NOT REFUNDABLE 
If delays in shipment cause Seller to fail to deliver the Requested Product Quantity to the DDP Location by 
the Requested Delivery Date, Buyer has the right but not the obligation to cancel the Purchase Order and 
transfer the Deposit to a different purchase order placed with Seller.  
 
SECTION 201 TARIFF NOT INCLUDED 
All prices are exclusive of Section 201 tariff.  Buyer hereby agrees to pay Seller all costs resulting from 
Section 201 tariff applicable to this Purchase Order, whether currently imposed or imposed in the future. 
 
FUTURE TARIFS 
If, after this purchase order comes into force, there is any increase in existing tariffs or duties, and/or the 
imposition of any new tariffs in the U.S. (collectively “New Tariffs”), Buyer shall be responsible for 100% 
of the increase to the applicable unit price due to the New Tariffs. Buyer may elect to cancel or postpone 
this order as to any Modules so affected by the New Tariffs by giving a 120 days’ notice. In the event that 
there are any retrospectively levied tariffs or duties imposed on the Modules, including those were already 
delivered, Buyer shall reimburse Seller the differences accordingly within the earlier of 30 days after Seller 
makes the payments of levied tariffs or duties or 30 days after delivery. In the event there becomes a 
reasonable likelihood of retroactive tariffs then Buyer shall issue a letter of credit or establish an escrow 
account to cover the potential tariff liability prior to the delivery of any Modules. 
 
GENERAL & MISCELLANEOUS PROVISIONS 
The Contract is the full and complete agreement between Seller and Buyer with respect to all matters 
relating to the Contract Documents and supersedes all other agreements between the parties hereto relating 
thereto and may not be modified without the written consent of both parties.  
 
This Purchase Order may be executed in counterparts, all of which shall be deemed an original and all of 
which together with the attached and incorporated Exhibits constitute a fully executed agreement even 
though all signatures do not appear on the same document. 
 
The Contract Documents shall be governed by the law of the State of New York, without regard to 
principles of conflicts of laws. 
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