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COMMERCIAL LIST
THE HONOURABLE MR. ) THURSDAY, THE 18™
JUSTICE MCEWEN ) DAY OF AUGUST, 2022

IN THE MATTER OF THE COMPANIES' CREDITORS
ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS AMENDED

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF
JUST ENERGY GROUP INC., JUST ENERGY CORP., ONTARIO ENERGY
COMMODITIES INC., UNIVERSAL ENERGY CORPORATION, JUST ENERGY
FINANCE CANADA ULC, HUDSON ENERGY CANADA CORP., JUST
MANAGEMENT CORP., 11929747 CANADA INC., 12175592 CANADA INC., JE
SERVICES HOLDCO I INC., JE SERVICES HOLDCO Il INC., 8704104 CANADA
INC., JUST ENERGY ADVANCED SOLUTIONS CORP., JUST ENERGY (U.S.)
CORP., JUST ENERGY ILLINOIS CORP., JUST ENERGY INDIANA CORP., JUST
ENERGY MASSACHUSETTS CORP., JUST ENERGY NEW YORK CORP., JUST
ENERGY TEXAS | CORP., JUST ENERGY, LLC, JUST ENERGY
PENNSYLVANIA CORP., JUST ENERGY MICHIGAN CORP., JUST ENERGY
SOLUTIONS INC., HUDSON ENERGY SERVICES LLC, HUDSON ENERGY
CORP., INTERACTIVE ENERGY GROUP LLC, HUDSON PARENT HOLDINGS
LLC, DRAG MARKETING LLC, JUST ENERGY ADVANCED SOLUTIONS LLC,
FULCRUM RETAIL ENERGY LLC, FULCRUM RETAIL HOLDINGS LLC, TARA
ENERGY, LLC, JUST ENERGY MARKETING CORP., JUST ENERGY
CONNECTICUT CORP., JUST ENERGY LIMITED, JUST SOLAR HOLDINGS
CORP. AND JUST ENERGY (FINANCE) HUNGARY ZRT.

(each, an “Applicant”, and collectively, the “Applicants”)

SISP APPROVAL ORDER

THIS MOTION, made by the Applicants (together, the Applicants and the partnerships
listed on Schedule “A” hereto, the “Just Energy Entities”), pursuant to the Companies' Creditors
Arrangement Act, R.S.C. 1985, c. C-36, as amended, for an order, inter alia, approving the Sale
and Investment Solicitation Process in respect of the Just Energy Entities attached hereto as
Schedule “B” (the “SISP”) and certain related relief, was heard on August 17, 2022 by judicial

videoconference via Zoom in Toronto, Ontario due to the COVID-19 pandemic.
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ON READING the affidavit of Michael Carter sworn August 4, 2022 and the Exhibits
thereto (the “Carter Affidavit”), the Eleventh Report of FTI Consulting Canada Inc. (the
“Eleventh Report”), in its capacity as monitor (the “Monitor”), dated August 13, 2022, and on
hearing the submissions of counsel for the Just Energy Entities, the Monitor, the Sponsor (as
hereinafter defined), and such other counsel who were present, no one else appearing although
duly served as appears from the affidavits of service of Emily Paplawski sworn August 5, August
8, August 11 and August 16, 2022.

SERVICE AND DEFINITIONS

1. THIS COURT ORDERS that the time for service of the Notice of Motion and the Motion
Record is hereby abridged and validated so that this Motion was properly returned on August 17,

2022 and hereby dispenses with further service thereof.

2. THIS COURT ORDERS that capitalized terms used in this Order and not otherwise
defined herein shall have the meanings ascribed to them in the SISP, the Second Amended and
Restated Initial Order of this Court dated May 26, 2021 (the “Second ARIO”), the Claims
Procedure Order of this Court dated September 15, 2021 (the “Claims Procedure Order”), or the
Support Agreement attached as Exhibit “I” to the Carter Affidavit (the “Support Agreement”),

as applicable.

SALES AND INVESTMENT SOLICITATION PROCESS

3. THIS COURT ORDERS that the SISP is hereby approved and the Just Energy Entities
are hereby authorized to implement the SISP pursuant to the terms thereof. The Just Energy
Entities, the Monitor and the Financial Advisor are hereby authorized and directed to perform their
respective obligations and to do all things reasonably necessary to perform their obligations
thereunder and as directed by the Court in this Order and the related endorsement dated August

18, 2022.
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4. THIS COURT ORDERS that the Monitor and the Financial Advisor, and their respective
affiliates, partners, directors, employees, and agents and controlling persons shall have no liability
with respect to any and all losses, claims, damages or liabilities of any nature or kind to any person
in connection with or as a result of the SISP, except to the extent of losses, claims, damages or
liabilities that arise or result from the gross negligence or wilful misconduct of the Monitor or
Financial Advisor, as applicable, in performing their obligations under the SISP, as determined by

this Court.

SUPPORT AGREEMENT

5. THIS COURT ORDERS that the Support Agreement is hereby approved and the Just
Energy Entities are authorized and empowered to enter into the Support Agreement, hunc pro tunc,
subject to such minor amendments as may be consented to by the Monitor and as may be
acceptable to each of the parties thereto, and are authorized, empowered and directed to take all
steps and actions in respect of, and to comply with all of their obligations pursuant to, the Support

Agreement.

6. THIS COURT ORDERS that, notwithstanding the stay of proceedings imposed by the
Second ARIO, a counterparty to the Support Agreement may exercise any termination right that
may become available to such counterparty pursuant to the Support Agreement, provided that such

termination right must be exercised pursuant to and in accordance with the Support Agreement.

STALKING HORSE TRANSACTION AGREEMENT

7. THIS COURT ORDERS that Just Energy Group Inc. (“Just Energy”) is hereby
authorized and empowered to enter into the stalking horse transaction agreement (the “Stalking

Horse Transaction Agreement”) dated as of August 4, 2022, between Just Energy and LVS IlI
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SPE XV LP, TOCU XVII LLC, HVS XVI LLC, OC Il LVS XIV LP, OC Il LFE I LP, and CBHT
Energy | LLC (collectively, the “Sponsor”) and attached as Exhibit “A” to the Carter Affidavit,
nunc pro tunc, and such minor amendments as may be acceptable to each of the parties thereto,
with the approval of the Monitor and subject to the terms of the Support Agreement; provided that,
nothing herein approves the sale and the vesting of any Property to the Sponsor (or any of its
designees) pursuant to the Stalking Horse Transaction Agreement and that the approval of any sale
and vesting of any such Property shall be considered by this Court on a subsequent motion made

to this Court if the Stalking Horse Transaction is the Successful Bid pursuant to the SISP.

8. THIS COURT ORDERS that, as soon as reasonably practicable following Just Energy
(a) entering into any amendment to the Stalking Horse Transaction Agreement permitted pursuant
to the terms of this Order; or (b) agreeing upon the final Implementation Steps (as defined in the
Stalking Horse Transaction Agreement), the Just Energy Entities shall, in each such case, (i) file a
copy thereof with this Court, (ii) serve a copy thereof on the Service List, and (iii) provide a copy
thereof to each SISP Participant (as hereinafter defined), excluding from the public record any
confidential information that Just Energy and the Sponsor, with the consent of the Monitor, agree

should be redacted.

BID PROTECTIONS

9. THIS COURT ORDERS that the Break-Up Fee is hereby approved and Just Energy is
hereby authorized and directed to pay the Break-Up Fee to the Sponsor (or as it may direct) in the

manner and circumstances described in the Stalking Horse Transaction Agreement.

10. THIS COURT ORDERS that the Sponsor shall be entitled to the benefit of and is hereby

granted a charge (the “Bid Protections Charge”) on the Property, which charge shall not exceed
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US$14,660,000, as security for payment of the Break-Up Fee in the manner and circumstances

described in the Stalking Horse Transaction Agreement.

11.  THIS COURT ORDERS that Paragraphs 53, 54 and 56 of the Second ARIO shall be, and

are hereby, amended in the manner detailed below:

@ Paragraph 53 of the Second ARIO shall be amended as follows:

THIS COURT ORDERS that the priorities of the Administration Charge,
the FA Charge, the Directors’ Charge, the KERP Charge, the DIP Lenders’
Charge, the Priority Commodity/ISO Charge, the Cash Management
Charge and the Bid Protections Charge (as defined in the Order in these
proceedings dated August 18, 2022), as among them, shall be as follows:

First — Administration Charge and FA Charge (to the maximum
amount of C$3,000,000 and C$8,600,000, respectively), on a pari
passu basis;

Second — Directors’” Charge (to the maximum amount of
C$44,100,000);

Third — KERP Charge (to the maximum amounts of C$2,012,100
and US$3,876,024);

Fourth — DIP Lenders’ Charge (to the maximum amount of the
Obligations (as defined in the DIP Term Sheet) owing thereunder
at the relevant time) and the Priority Commodity/ISO Charge, on
a pari passu basis;-and

Fifth — Cash Management Charge; and-
Sixth — Bid Protections Charge (in the amount of US$14,660,000).

(b) Paragraph 54 of the Second ARIO shall be amended as follows:

THIS COURT ORDERS that the filing, registration or perfection of the
Administration Charge, the FA Charge, the Directors’ Charge, the KERP
Charge, the DIP Lenders’ Charge, the Priority Commodity/ISO Charge
the Cash Management Charge, or the Bid Protections Charge (collectively,
the “Charges”) shall not be required, and that the Charges shall be valid
and enforceable for all purposes, including as against any right, title or
interest filed, registered, recorded or perfected subsequent to the Charges
coming into existence, notwithstanding any such failure to file, register,
record or perfect.
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(© Paragraph 56 of the Second ARIO shall be amended as follows:

THIS COURT ORDERS that except as otherwise expressly provided for
herein, or as may be approved by this Court on notice to parties in interest,
the Just Energy Entities shall not grant any Encumbrances over any
Property that rank in priority to, or pari passu with, any of the Charges
unless the Just Energy Entities also obtain the prior written consent of the
Monitor, the DIP Agent on behalf of the DIP Lenders and the beneficiaries
of the Administration Charge, the FA Charge, the Directors” Charge, the
KERP Charge, the Priority Commodity/ISO Charge, the Cash
Management Charge and the Bid Protections Charge or further Order of
this Court.

PIPEDA

12. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal
Information Protection and Electronic Documents Act, the Monitor, the Just Energy Entities and
their respective advisors are hereby authorized and permitted to disclose and transfer to prospective
SISP participants (each, a “SISP Participant”) and their advisors personal information of
identifiable individuals but only to the extent desirable or required to negotiate or attempt to
complete a transaction pursuant to the SISP (a “Transaction). Each SISP Participant to whom
such personal information is disclosed shall maintain and protect the privacy of such information
and limit the use of such information to its evaluation for the purpose of effecting a Transaction,
and if it does not complete a Transaction, shall return all such information to the Monitor or the
Just Energy Entities, or in the alternative destroy all such information and provide confirmation of
its destruction if requested by the Monitor or the Just Energy Entities. Any Successful Party shall
maintain and protect the privacy of such information and, upon closing of the Transaction(s)
contemplated in the Successful Bid(s), shall be entitled to use the personal information provided
to it that is related to the Business and/or Property acquired pursuant to the SISP in a manner that
is in all material respects identical to the prior use of such information by the Just Energy Entities,

and shall return all other personal information to the Monitor or the Just Energy Entities, or ensure
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that all other personal information is destroyed and provide confirmation of its destruction if

requested by the Monitor or the Just Energy Entities.

THIRD KEY EMPLOYEE RETENTION PLAN

13.  THIS COURT ORDERS that the Third KERP, as described in the Carter Affidavit and
attached as Confidential Exhibit “L” thereto, is hereby approved and the Just Energy Entities are
authorized to make payments contemplated thereunder in accordance with the terms and

conditions of the Third KERP.

14.  THIS COURT ORDERS that the Just Energy Entities, in consultation with the Monitor,
are authorized and empowered to reallocate funds under the Third KERP originally allocated to
Key Employees who have resigned, or will resign, from their employment with the Just Energy
Entities, or who have declined, or will decline, to receive payments(s) under the Third KERP, to
remaining Key Employees or other employees of the Just Energy Entities that the Just Energy

Entities, in consultation with the Monitor, identify as critical to their ongoing business.

15. THIS COURT ORDERS that the KERP Charge established at paragraph 24 of the Second
ARIO shall apply equally to, and secure, any remaining payments under the KERP and the Second
KERP (as defined in the Order of this Court dated November 10, 2021) to the Key Employees and

the payments contemplated to the Key Employees referred to in the Third KERP.

STAY EXTENSION

16. THIS COURT ORDERS that the Stay Period is hereby extended until and including

October 31, 2022.
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APPROVAL OF MONITOR’S REPORTS

17.  THIS COURT ORDERS that the activities and conduct of the Monitor prior to the date
hereof in relation to the Just Energy Entities and these CCAA proceedings are hereby ratified and

approved.

18. THIS COURT ORDERS that each of the Tenth Report of the Monitor dated May 18,
2022, the Supplement to the Tenth Report of the Monitor dated June 1, 2022, and the Eleventh

Report be and are hereby approved.

19. THIS COURT ORDERS that only the Monitor, in its personal capacity and only with
respect to its own personal liability, shall be entitled to rely upon or utilize in any way the approvals

set forth in paragraphs 17 and 18 of this Order.

CLAIMS PROCEDURE

20. THIS COURT ORDERS that the ongoing claims review, claims determination and
dispute resolution processes under (a) the Claims Procedure Order; (b) the Order of this Court
dated March 3, 2022, among other things, appointing the Honourable Justice Dennis O’Connor as
Claims Officer for the purposes set forth therein; and (c) the Endorsement of this Court dated June
10, 2022, shall be suspended pending further Order of this Court; provided that, for certainty, (x)
where (i) a Claimant has not submitted a Proof of Claim or D&O Proof of Claim by the applicable
Bar Date, (ii) a Negative Notice Claimant has not submitted a Notice of Dispute of Claim by the
applicable Bar Date, or (iii) a Claim or D&O Claim has already been disallowed or revised in
accordance with the Claims Procedure Order and the applicable period of time to dispute such
revision or disallowance has expired without the Claimant submitting a Notice of Dispute of

Revision or Disallowance, such Claimant will continue to be barred from pursuing such Claim or
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D&O Claim pursuant to the relevant provisions of the Claims Procedure Order and (y) this Order
does not impact the acceptance of any Claims or other final determination or agreement in respect
of Claims made pursuant to the Claims Procedure Order prior to the date of this Order; provided
further that, notwithstanding anything to the contrary herein, the Just Energy Entities shall be
permitted, with the consent of the Monitor, to refer any Claim to a Claims Officer or this Court for
adjudication for the purposes of determining entitlement to proceeds to be distributed in

accordance with a transaction completed pursuant to the SISP.

GENERAL

21.  THIS COURT ORDERS that Confidential Exhibits “J”” and “L” to the Carter Affidavit
shall be and is hereby sealed, kept confidential and shall not form part of the public record pending

further Order of this Court.

22.  THIS COURT ORDERS that this Order shall have full force and effect in all provinces

and territories in Canada.

23.  THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal and
regulatory or administrative bodies, having jurisdiction in Canada or in the United States of
America, including the United States Bankruptcy Court for the Southern District of Texas
overseeing the Just Energy Entities’ proceedings under Chapter 15 of the Bankruptcy Code in Case
No. 21-30823 (M), or in any other foreign jurisdiction, to give effect to this Order and to assist
the Just Energy Entities, the Monitor, and their respective agents in carrying out the terms of this
Order. All courts, tribunals and regulatory and administrative bodies are hereby respectfully
requested to make such orders and to provide such assistance to the Just Energy Entities and the

Monitor, as an officer of this Court, as may be necessary or desirable to give effect to this Order
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or to assist the Just Energy Entities and the Monitor and their respective agents in carrying out the

terms of this Order.
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SCHEDULE “A”
PARTNERSHIPS

e JUST ENERGY ONTARIO L.P.

e JUST ENERGY MANITOBA L.P.

e JUST ENERGY (B.C.) LIMITED PARTNERSHIP

e JUST ENERGY QUEBEC L.P.

e JUST ENERGY TRADING L.P.

e JUST ENERGY ALBERTA L.P.

e JUST GREEN L.P.

e JUST ENERGY PRAIRIES L.P.

e JEBPO SERVICES LLP

e JUST ENERGY TEXAS LP
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SCHEDULE “B”
SALE AND INVESTMENT SOLICITATION PROCESS

1. On August 18, 2022, the Ontario Superior Court of Justice (Commercial List) (the “Court”)
granted an order (the “SISP Order”) that, among other things, (a) authorized Just Energy (as
defined below) to implement a sale and investment solicitation process (“SISP”) in accordance
with the terms hereof, (b) approved the Support Agreement, (c) authorized and directed Just Energy
Group Inc. to enter into the Stalking Horse Transaction Agreement, (d) approved the Break-Up
Fee, and (e) granted the Bid Protections Charge. Capitalized terms that are not defined herein have
the meanings ascribed thereto in the Second Amended & Restated Initial Order granted by the
Court in Just Energy’s proceedings under the Companies’ Creditors Arrangement Act on May 26,
2021, as amended, restated or supplemented from time to time or the SISP Order, as applicable.

2. This SISP sets out the manner in which (i) binding bids for executable transaction alternatives that
are superior to the sale transaction to be provided for in the Stalking Horse Transaction Agreement
involving the shares and/or the business and assets of Just Energy Group Inc. and its direct and
indirect subsidiaries (collectively, “Just Energy”) will be solicited from interested parties, (ii) any
such bids received will be addressed, (iii) any Successful Bid (as defined below) will be selected,
and (iv) Court (as defined below) approval of any Successful Bid will be sought. Such transaction
alternatives may include, among other things, a sale of some or all of Just Energy’s shares, assets
and/or business and/or an investment in Just Energy, each of which shall be subject to all terms set
forth in this SISP.

3. The SISP shall be conducted by Just Energy under the oversight of FTI Consulting Canada Inc., in
its capacity as court-appointed monitor (the “Monitor”), with the assistance of BMO Capital
Markets (the “Financial Advisor”).

4. Parties who wish to have their bids considered shall be expected to participate in the SISP as
conducted by Just Energy and the Financial Advisor.

5. The SISP will be conducted such that Just Energy and the Financial Advisor will (under the
oversight of the Monitor):

a) prepare marketing materials and a process letter;

b) prepare and provide applicable parties with access to a data room containing diligence
information;

c) solicit interest from parties to enter into non-disclosure agreements (parties shall only
obtain access to the data room and be permitted to participate in the SISP if they execute a
non-disclosure agreement that is in form and substance satisfactory to Just Energy); and

d) request that such parties (other than the Sponsor or its designee) submit (i) a notice of intent
to bid that identifies the potential purchaser and a general description of the assets and/or
business(es) of the Just Energy Entities that would be the subject of the bid and that reflects
a reasonably likely prospect of culminating in a Qualified Bid (as defined below), as
determined by the Just Energy Entities in consultation with the Monitor and the Credit
Facility Agent (subject to the confidentiality requirements set forth in Section 15 below) (a
“NOI”) by the NOI Deadline (as defined below) and, if applicable, (ii) a binding offer
meeting at least the requirements set forth in Section 7 below, as determined by the Just
Energy Entities in consultation with the Monitor (a “Qualified Bid”) by the Qualified Bid
Deadline (as defined below).
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6. The SISP shall be conducted subject to the terms hereof and the following key milestones:

a) Just Energy to commence solicitation process on the date of service of the motion for
approval of the SISP — August 4, 2022;*

b) Court approval of SISP and authorizing Just Energy to enter into the Stalking Horse
Transaction Agreement — August 18, 2022;

c) Deadline to submit NOI — 11:59 p.m. Eastern Daylight Time on September 8, 2022 (the
“NOI Deadline”);

d) Deadline to submit a Qualified Bid — 11:59 p.m. Eastern Daylight Time on October 13,
2022 (the “Qualified Bid Deadline™);

e) Deadline to determine whether a bid is a Qualified Bid and, if applicable, to notify those
parties who submitted a Qualified Bid of the Auction (as defined below) — 5:00 p.m.
Eastern Daylight Time on October 20, 2022;

f) Just Energy to hold Auction (if applicable) — 10:00 a.m. Eastern Daylight Time on October
22,2022; and

g) Implementation Order (as defined below) hearing:

o (if no NOI is submitted) — by no later than September 16, 2022, subject to Court
availability.

o (if there is no Auction) — by no later than October 29, 2022, subject to Court
availability.

o (if there is an Auction) — by no later than twelve (12) days after completion of the
Auction, subject to Court availability.

7. Inorder to constitute a Qualified Bid, a bid must comply with the following:

a. itprovides for (i) the payment in full in cash on closing of the BP Commodity/ISO Services
Claim (as defined in the Support Agreement), unless otherwise agreed to by the holder of
such claim in its sole discretion; (ii) the payment in full in cash on closing of the Credit
Facility Claims, unless otherwise agreed to by the Credit Facility Agent in its sole
discretion; (iii) the payment in full in cash on closing of any claims ranking in priority to
the claims set forth in subparagraphs (i) or (ii) including any claims secured by Court-
ordered charges, unless otherwise agreed to by the applicable holders thereof in their sole
discretion (iv) the return of all outstanding letters of credit and release of all Credit Facility
LC Claims or arrangements satisfactory to the applicable Credit Facility Lenders in their
discretion to secure with cash collateral or otherwise any Credit Facility LC Claims not
released, and (v) the payment in full in cash on closing of any outstanding Cash
Management Obligations or arrangements satisfactory to the applicable Credit Facility
Lenders or their affiliates to secure with cash collateral or otherwise any outstanding Cash
Management Obligations.

b. it provides a detailed sources and uses schedule that identifies, with specificity, the amount
of cash consideration (the “Cash Consideration Value”) and any assumptions that could
reduce the net consideration payable. At a minimum, the Cash Consideration Value plus
Just Energy’s cash on hand must be sufficient for payment in full of the items contemplated
in Sections 7(a)(i) and 7(a)(ii) herein, 3.2 of the Stalking Horse Transaction Agreement
and the Break-Up Fee, plus USD$1,000,000, on closing, which Cash Consideration Value
is estimated to be USD$460,000,000 as of December 31, 2022.

! To the extent any dates would fall on a non-business day, to be the first business day thereafter.
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c. itisreasonably capable of being consummated by 90 days after completion of the Auction
if selected as the Successful Bid;

d. itcontains:

i. duly executed binding transaction document(s);

ii. the legal name and identity (including jurisdiction of existence) and contact
information of the bidder, full disclosure of its direct and indirect principals, and
the name(s) of its controlling equityholder(s);

iii. a redline to the form of transaction document(s) provided by Just Energy, if
applicable;

iv. evidence of authorization and approval from the bidder’s board of directors (or
comparable governing body) and, if necessary to complete the transaction, the
bidder’s equityholder(s);

v. disclosure of any connections or agreements with Just Energy or any of its
affiliates, any known, potential, prospective bidder, or any officer, manager,
director, or known equity security holder of Just Energy or any of its affiliates; and

vi. such other information reasonably requested by Just Energy or the Monitor;

e. it includes a letter stating that the bid is submitted in good faith, is binding and is
irrevocable until the selection of the Successful Bid; provided, however, that if such bid is
selected as the Successful Bid, it shall remain irrevocable until the closing of the Successful
Bid;

f. it provides written evidence of a bidder’s ability to fully fund and consummate the
transaction and satisfy its obligations under the transaction documents, including binding
equity/debt commitment letters and/or guarantees covering the full value of all cash
consideration and the additional items (in scope and amount) covered by the guarantees
provided by affiliates of the Purchaser in connection with the Transaction Agreement;

g. itdoes not include any request for or entitlement to any break fee, expense reimbursement
or similar type of payment;

h. itis not conditional upon:

i. approval from the bidder’s board of directors (or comparable governing body) or
equityholder(s);

ii. the outcome of any due diligence by the bidder; or

iii. the bidder obtaining financing;

i. itincludes an acknowledgment and representation that the bidder has had an opportunity
to conduct any and all required due diligence prior to making its bid;

j. it specifies any regulatory or other third-party approvals the party anticipates would be
required to complete the transaction (including the anticipated timing necessary to obtain
such approvals) and, in connection therewith, specifies whether the bidder or any of its
affiliates is involved in any part of the energy sector, including an electric utility, retail
service provider, a company with a tariff on file with the Federal Energy Regulatory
Commission, or any intermediate holding company;

k. itincludes full details of the bidder’s intended treatment of Just Energy’s employees under
the proposed bid,;

I. it is accompanied by a cash deposit (the “Deposit”) by wire transfer of immediately
available funds equal to 10% of the Cash Consideration Value, which Deposit shall be
retained by the Monitor in a non-interest bearing trust account in accordance with this
SISP;

m. a statement that the bidder will bear its own costs and expenses (including legal and advisor
fees) in connection with the proposed transaction, and by submitting its bid is agreeing to
refrain from and waive any assertion or request for reimbursement on any basis; and

n. itisreceived by the Qualified Bid Deadline.
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8. The Qualified Bid Deadline may be extended by (i) Just Energy for up to no longer than seven days
with the consent of the Monitor, the Credit Facility Agent and the Sponsor, acting reasonably, or
(i) further order of the Court. In such circumstances, the milestones contained in Subsections 6(f)
and (g) shall be extended by the same amount of time.

9. Just Energy, in consultation with the Monitor, may waive compliance with any one or more of the
requirements specified in Section 7 above and deem a non-compliant bid to be a Qualified Bid,
provided that Just Energy shall not waive compliance with the requirements specified in
Subsections 7(a), (b), (d), (e), (f), (g), (i) or (1) without the prior written consent of the Sponsor and
Credit Facility Agent, each acting reasonably.

10. Notwithstanding the requirements specified in Section 7 above, the transactions contemplated by
the Stalking Horse Transaction Agreement (the “Stalking Horse Transaction”), is deemed to be
a Qualified Bid, provided that, for greater certainty, no Deposit shall be required to be submitted in
connection with the Stalking Horse Transaction.

11. If one or more Qualified Bids (other than the Stalking Horse Transaction) has been received by Just
Energy on or before the Qualified Bid Deadline, Just Energy shall proceed with an auction process
to determine the successful bid(s) (the “Auction”), which Auction shall be administered in
accordance with Schedule “A” hereto. The successful bid(s) selected within the Auction shall
constitute the “Successful Bid”. Forthwith upon determining to proceed with an Auction, Just
Energy shall provide written notice to each party that submitted a Qualified Bid (including the
Stalking Horse Transaction), along with copies of all Qualified Bids and a statement by Just Energy
specifying which Qualified Bid is the leading bid.

12. If, by the NOI Deadline no NOI has been received, then the SISP shall be deemed to be terminated
and the Stalking Horse Transaction shall be the Successful Bid and shall be consummated in
accordance with and subject to the terms of the Support Agreement and the Stalking Horse
Transaction Agreement. If no Qualified Bid (other than the Stalking Horse Transaction) has been
received by Just Energy on or before the Qualified Bid Deadline, then the Stalking Horse
Transaction shall be the Successful Bid and shall be consummated in accordance with and subject
to the terms of the Support Agreement and the Stalking Horse Transaction Agreement.

13. Following selection of a Successful Bid, Just Energy, with the assistance of its advisors, shall seek
to finalize any remaining necessary definitive agreement(s) with respect to the Successful Bid in
accordance with the key milestones set out in Section 6. Once the necessary definitive agreement(s)
with respect to a Successful Bid have been finalized, as determined by Just Energy, in consultation
with the Monitor, Just Energy shall apply to the Court for an order or orders approving such
Successful Bid and/or the mechanics to authorize Just Energy to complete the transactions
contemplated thereby, as applicable, and authorizing Just Energy to (i) enter into any and all
necessary agreements and related documentation with respect to the Successful Bid, (ii) undertake
such other actions as may be necessary to give effect to such Successful Bid, and (iii) implement
the transaction(s) contemplated in such Successful Bid (each, an “Implementation Order”).

14. All Deposits shall be retained by the Monitor in a non-interest bearing trust account. If a Successful
Bid is selected and an Implementation Order authorizing the consummation of the transaction
contemplated thereunder is granted, any Deposit paid in connection with such Successful Bid will
be non-refundable and shall, upon closing of the transaction contemplated by such Successful Bid,
be applied to the cash consideration to be paid in connection with such Successful Bid or be dealt
with as otherwise set out in the definitive agreement(s) entered into in connection with such
Successful Bid. Any Deposit delivered with a Qualified Bid that is not selected as a Successful Bid,
will be returned to the applicable bidder as soon as reasonably practicable (but not later than ten
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(10) business days) after the date upon which the Successful Bid is approved pursuant to an
Implementation Order or such earlier date as may be determined by Just Energy, in consultation
with the Monitor.

15. Just Energy shall provide information in respect of the SISP to the DIP Lenders, the holder of the
BP Commodity/ISO Services Claim and the Supporting Secured CF Lenders on a confidential
basis, including (A) copies (or if not provided to the Just Energy Entities in writing, a detailed
description) of any NOI and any bid received, including any Qualified Bid, no later than one (1)
calendar day following receipt thereof by the Just Energy Entities or their advisors and (B) such
other information as reasonably requested by the DIP Lenders’, the holder of the BP
Commaodity/ISO Services Claim or the Supporting Secured CF Lenders’ respective legal counsel
or financial advisors or as necessary to keep the DIP Lenders, the holder of the BP Commodity/ISO
Services Claim or the Supporting Secured CF Lenders informed no later than one (1) calendar day
after any such request or any material change to the proposed terms of any bid received, including
any Qualified Bid, as to the terms of any bid, including any Qualified Bid, (including any changes
to the proposed terms thereof) and the status and substance of discussions related thereto. Just
Energy shall be permitted, in its discretion, to provide general updates and information in respect
of the SISP to counsel to any unsecured creditor of Just Energy (a “General Unsecured Creditor”)
on a confidential basis, upon: (i) the irrevocable confirmation in writing from such counsel that the
applicable General Unsecured Creditor will not submit any NOI or bid in the SISP, and (ii) counsel
to such General Unsecured Creditor executing confidentiality agreements with Just Energy, in form
and substance satisfactory to Just Energy and the Monitor.

16. Any amendments to this SISP may only be made by Just Energy with the written consent of the
Monitor and after consultation with the Credit Facility Agent, or by further order of the Court,
provided that Just Energy shall not amend Subsections 7(a), (b), (d), (e), (f), (9), (i) or (I) or Section
14 without the prior written consent of the Sponsor and the Credit Facility Agent.
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SCHEDULE “A”: AUCTION PROCEDURES

1. Auction. If Just Energy receives at least one Qualified Bid (other than the Stalking Horse
Transaction), Just Energy will conduct and administer the Auction in accordance with the terms of the SISP.
Instructions to participate in the Auction, which will take place via video conferencing, will be provided to
Qualified Parties (as defined below) not less than 24 hours prior to the Auction.

2. Participation. Only parties that provided a Qualified Bid by the Qualified Bid Deadling,
including the Stalking Horse Transaction (collectively, the “Qualified Parties™), shall be eligible to
participate in the Auction. No later than 5:00 p.m. Eastern Daylight Time on the day prior to the Auction,
each Qualified Party (other than the Sponsor) must inform Just Energy whether it intends to participate in
the Auction. Just Energy will promptly thereafter inform in writing each Qualified Party who has expressed
its intent to participate in the Auction of the identity of all other Qualified Parties that have indicated their
intent to participate in the Auction. If no Qualified Party provides such expression of intent, the Stalking
Horse Transaction shall be the Successful Bid.

3. Auction Procedures. The Auction shall be governed by the following procedures:

@ Attendance. Only Just Energy, the other counterparties to the Support Agreement,
the Qualified Parties, the Monitor and each of their respective advisors will be
entitled to attend the Auction, and only the Qualified Parties will be entitled to
make any subsequent Overbids (as defined below) at the Auction;

(b) No Collusion. Each Qualified Party participating at the Auction shall be required
to confirm on the record at the Auction that: (i) it has not engaged in any collusion
with respect to the Auction and the bid process; and (ii) its bid is a good-faith bona
fide offer and it intends to consummate the proposed transaction if selected as the
Successful Bid (as defined below);

(c) Minimum_Overbid. The Auction shall begin with the Qualified Bid that
represents the highest or otherwise best Qualified Bid as determined by Just
Energy, in consultation with the Monitor (the “Initial Bid’), and any bid made at
the Auction by a Qualified Party subsequent to Just Energy’s announcement of the
Initial Bid (each, an “Overbid”), must proceed in minimum additional cash
increments of USD$1,000,000;

(d) Bidding Disclosure. The Auction shall be conducted such that all bids will be
made and received in one group video-conference, on an open basis, and all
Qualified Parties will be entitled to be present for all bidding with the
understanding that the true identity of each Qualified Party will be fully disclosed
to all other Qualified Parties and that all material terms of each subsequent bid will
be fully disclosed to all other Qualified Parties throughout the entire Auction;
provided, however, that Just Energy, in its discretion, may establish separate video
conference rooms to permit interim discussions between Just Energy and
individual Qualified Parties with the understanding that all formal bids will be
delivered in one group video conference, on an open basis;

(e) Bidding Conclusion. The Auction shall continue in one or more rounds and will
conclude after each participating Qualified Party has had the opportunity to submit
one or more additional bids with full knowledge and written confirmation of the
then-existing highest bid(s); and
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4] No Post-Auction Bids. No bids will be considered for any purpose after the
Auction has concluded.

Selection of Successful Bid

4, Selection. Before the conclusion of the Auction, Just Energy, in consultation with the
Monitor, will: (a) review each Qualified Bid, considering the factors set out in Section 7 of the SISP and,
among other things, (i) the amount of consideration being offered and, if applicable, the proposed form,
composition and allocation of same, (ii) the value of any assumption of liabilities or waiver of liabilities
not otherwise accounted for in prong (i) above; (iii) the likelihood of the Qualified Party’s ability to close
a transaction by 90 days after completion of the Auction and the timing thereof (including factors such as
the transaction structure and execution risk, including conditions to, timing of, and certainty of closing;
termination provisions; availability of financing and financial wherewithal to meet all commitments; and
required governmental or other approvals), (iv) the likelihood of the Court’s approval of the Successful
Bid, (v) the net benefit to Just Energy and (vi) any other factors Just Energy may, consistent with its
fiduciary duties, reasonably deem relevant; and (b) identify the highest or otherwise best bid received at the
Auction (the “Successful Bid” and the Qualified Party making such bid, the “Successful Party”).

5. Acknowledgement. The Successful Party shall complete and execute all agreements,
contracts, instruments or other documents evidencing and containing the terms and conditions upon which
the Successful Bid was made within one business day of the Successful Bid being selected as such, unless
extended by Just Energy in its sole discretion, subject to the milestones set forth in Section 6 of the SISP.
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