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Item 1.01.        Entry Into a Material Agreement.

Amendments to Senior Credit Agreement
 
On August 5, 2022, certain subsidiaries of Global Clean Energy Holdings, Inc. (“we,” “us,” “our” and the “Company”) entered into (i) Amendment No. 9 to the

senior secured term loan Credit Agreement (“Senior Credit Agreement”), by and among BKRF OCB, LLC (the “Borrower”), BKRF OCP, LLC, as the pledgor (“Holdings”),
Bakersfield Renewable Fuels, LLC (the “Project Company”), Orion Energy Partners TP Agent, LLC, in its capacity as the administrative agent (the “Administrative Agent”),
and the Tranche A and Tranche B  Lenders party thereto (“Amendment No. 9 to Credit Agreement”) and (ii) Waiver No. 6 to Credit Agreement (“Waiver No. 6”), by and
among the Borrower, Holdings, the Project Company, the Administrative Agent, and the Tranche A Lenders and Tranche B Lenders party thereto.

 
Pursuant to Amendment No. 9 to Credit Agreement, the lenders agreed to, among other things, an upsizing of the Tranche B Commitments under the Senior Credit

Agreement by $60,000,000, which will be available to be drawn through October 31, 2022.  In addition, Amendment No. 9 to Credit Agreement provides for (i) the ability to
pay interest in kind (in lieu of a cash payment) for the periods ending September 30, 2022 and December 31, 2022, (ii) an extension of the date on which Substantial
Completion (as defined in the Senior Credit Agreement) must be achieved from August 31, 2022 to March 31, 2023, which such date can be extended for up to 90 days as set
forth therein and (iii) an extension of the date on which the Company is required to have in place a working capital facility from June 30, 2022 to October 1, 2022, which such
date may be extended for up to 90 days as set forth therein.

 
In consideration for the upsizing of the Senior Credit Agreement, certain subsidiaries of the Company agreed to (i) undertake additional capital raises of at least $10

million prior to December 31, 2022, and aggregating to at least $20 million prior to March 31, 2023, (ii) prepay the outstanding loans under the Senior Credit Agreement in
an amount equal to 50% of any proceeds received by the applicable subsidiaries of the Company in connection with the Federal Blenders Tax Credit, up to an aggregate
amount of $67,500,000, (iii) effect a paydown of outstanding loans under the Senior Credit Agreement to the extent such loans exceed $390 million on or after December 31,
2023, or $340 million on or after December 31, 2024, and (iv) increase the upside sharing ratio with respect to the Class B Units of BKRF HCB, LLC from 25% to 35%.  The
Company also issued to the lenders, as payment of an amendment and upsize premium, warrants to purchase up to 7,468,929 shares of the Company’s common stock,
exercisable until December 23, 2028 at an exercise price of $2.25 per share (the “Lender Warrants”).   

 
Pursuant to Waiver No. 6, the lenders waived all Defaults and Events of Default (each as defined under the Senior Credit Agreement), if any, arising prior to, or

based on events or circumstances existing prior to, the effective date of Amendment No. 9 to Credit Agreement.
 



In connection with the transactions contemplated by Amendment No. 9 to Credit Agreement and Waiver No. 6, the Company entered into an amendment agreement
with the lenders, dated August 5, 2022 (the “Amendment Agreement”), pursuant to which, among other things, the Company agreed to register the resale of the shares of
common stock underlying the Lender Warrants on or before September 30, 2022.  The Amendment Agreement also made various administrative changes to those certain
warrants previously issued on February 23, 2022 to the lenders to purchase 5,017,008 shares of the Company’s common stock.

Transaction Agreement
 
            In connection with the transactions contemplated by Amendment No. 9 to Credit Agreement, on August 5, 2022 the Company entered into a transaction agreement (the
“Transaction Agreement”) with ExxonMobil Renewables LLC (“EM Renewables”) and ExxonMobil Oil Corporation (“EMOC”), pursuant to which, among other things, the
Project Company and EMOC entered into Amendment No. 3 (“Amendment No. 3 to POA”) to that certain Product Off-Take Agreement, dated effective April 10, 2019, by
and between the Project Company and EMOC (as amended, the “Project Off-Take Agreement”), and Amendment No. 2 (the “Amendment No. 2 to TPA”) to that certain
Term Purchase Agreement, dated effective April 21, 2021, by and between the Project Company and EMOC (as amended, the “Term Purchase Agreement”). 

 
            Pursuant to Amendment No. 3 to POA, the initial term of the Product Off-Take Agreement was extended by six months (to 66 months) and the committed volume
thereunder was increased to 135 million gallons of renewable diesel during each of the first 5 years of the initial term, and 67.5 million gallons of renewable diesel for the
final six month period of the initial term (for a total of 742,500,000 gallons during the initial term).  Pursuant to Amendment No. 2 to TPA, among other things, the initial term
of the Term Purchase Agreement was extended by six months (to 66 months) and EMOC was granted rights to future U.S. federal credits, benefits or other incentives related
to the production, manufacture, or sale of renewable fuels, including a national low carbon fuel standard (to the extent related to volumes of production sold to EMOC under
the Term Purchase Agreement).
 
            In consideration for the foregoing transactions, pursuant to the Transaction Agreement the Company issued to EM Renewables warrants to purchase up to 2,489,643
shares of the Company’s common stock, exercisable until December 23, 2028 at an exercise price of $2.25 per share (the “EM Warrants”).  In addition, the Company and EM
Renewables entered into an Omnibus Amendment to Warrant Agreements, dated August 5, 2022 (the “Omnibus Amendment”), pursuant to which the Company agreed to
amend the terms of (i) those certain warrants previously issued on February 23, 2022 to EM Renewables to purchase 13,530,723 shares of the Company’s common stock (the
“Tranche I Warrants”), in order to extend the exercise period to December 23, 2028, (ii) those certain warrants previously issued on February 23, 2022 to EM Renewables to
purchase 6,500,000 shares of the Company’s common stock, subject to vesting requirements (the “Tranche II Warrants”), in order to extend the exercise period to December
23, 2028 and to reduce the exercise price to $2.25 per share, and (iii) that certain warrant previously issued on February 23, 2022 to EM Renewables to purchase up to 33% of
the outstanding shares of common stock of Sustainable Oils, Inc., a wholly-owned subsidiary of the Company, in order to reduce the exercise price to $1,000,000 in the
aggregate, and to extend the exercise period to December 23, 2028.  The Company and EM Renewables entered into a registration rights agreement, dated August 5, 2022 (the
“EM Registration Rights Agreement”), pursuant to which the Company has agreed to register the resale of the shares of common stock underlying the EM Warrants, Tranche
I Warrants and Tranche II Warrants on or before September 30, 2022.  EMOC was also granted the right to appoint one observer to the board of directors of the Company.
 
            The foregoing descriptions of Amendment No. 9 to Credit Agreement, Waiver No. 6, the Lender Warrants, the Amendment Agreement, the Transaction Agreement,
Amendment No. 3 to POA, Amendment No. 2 to TPA, EM Warrants, Omnibus Amendment and EM Registration Rights Agreement are summaries and are qualified in their
entirety by reference to those agreements, copies of which are filed hereto as Exhibits 10.1 through 10.10, respectively, and incorporated herein by reference.
 
Item 2.03.        Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

 
            The description in Item 1.01 above regarding the Senior Credit Agreement, including Amendment No. 9 thereto, which relates to the creation of a direct financial
obligation of certain of the Company’s subsidiaries, is incorporated herein by reference.
 
 
Item 3.02.        Unregistered Sales of Equity Securities.

 
            The description in Item 1.01 above regarding the issuance and sale of the Lender Warrants and EM Warrants is incorporated herein by reference. The securities were
offered and sold by us in a transaction not involving a public offering and in compliance with exemptions from registration afforded by Section 4(a)(2) of the Securities Act of
1933, as amended, and Rule 506 of Regulation D promulgated thereunder, as they were offered and will be sold to qualified institutional investors and accredited investors
only, without a view to distribution, and not by means of any general solicitation or advertisement. 

 
Item 9.01         Financial Statements and Exhibits.
 
(d) Exhibits
 
Exhibit No.  Description of Exhibit
10.1 Amendment No. 9 to Credit Agreement, dated as of August 5, 2022, by and among BKRF OCB, LLC, BKRF OCP, LLC, Orion Energy Partners TP

Agent, LLC, in its capacity as the administrative agent, and the lenders referred to therein
10.2 Waiver No. 6 to Credit Agreement, dated as of August 5, 2022, by and among BKRF OCB, LLC, BKRF OCP, LLC, Orion Energy Partners TP Agent,

LLC, in its capacity as the administrative agent, and the lenders referred to therein
10.3 Form of Lender Warrant
10.4 Amendment Agreement, dated as of August 5, 2022, by and among Global Clean Holdings Inc. and the lenders referred to therein
10.5 Transaction Agreement, dated as of August 5, 2022, by and among Global Clean Energy Holdings, Inc., ExxonMobil Renewables LLC and ExxonMobil

Oil Corporation
10.6 Amendment No. 3 to Product Off-Take Agreement, dated as of August 5, 2022, by and between Bakersfield Renewable Fuels, LLC and ExxonMobil Oil

Corporation*
10.7 Amendment No. 2 to Term Purchase Agreement, dated as of August 5, 2022, by and between Bakersfield Renewable Fuels, LLC and ExxonMobil Oil

Corporation*
10.8 EM Warrant
10.9 Omnibus Amendment to Warrant Agreements, dated as of August 5, 2022, by and between Global Clean Energy Holdings, Inc. and ExxonMobil

Renewables LLC
10.10 Registration Rights Agreement, dated as of August 5, 2022, by and between Global Clean Energy Holdings, Inc. and ExxonMobil Renewables LLC
104  Cover Page Interactive Data File (embedded within the inline XBRL document)
 
* Certain portions of the Exhibit have been redacted pursuant to Reg. 8-K Item 601(6)(10)

 
 

SIGNATURES
 



Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

 
August 11, 2022 By: /s/ Ralph Goehring
  Ralph Goehring
  Chief Financial Officer
 



 
Exhibit 10.1

 
Execution Version

 
AMENDMENT NO. 9 TO CREDIT AGREEMENT

 
This AMENDMENT NO. 9 TO CREDIT AGREEMENT (this “Agreement”), dated as of August 5, 2022 (the “Signing Date”), is entered into by and among BKRF

OCB, LLC, a Delaware limited liability company (the “Borrower”), BKRF OCP, LLC, a Delaware limited liability company (“Holdings”), Bakersfield Renewable Fuels, LLC,
a Delaware limited liability company (the “Project Company”), Orion Energy Partners TP Agent, LLC, in its capacity as the administrative agent (in such capacity, the
“Administrative Agent”), and the Tranche A Lenders and Tranche B Lenders party hereto, constituting 100% of the Tranche A Lenders and the Tranche B Lenders party to the
Credit Agreement (as defined below) (the “Signatory Lenders”). As used in this Agreement, capitalized terms which are not defined herein shall have the meanings ascribed to
such terms in the Credit Agreement unless otherwise specified.

 
WITNESSETH

 
WHEREAS, the Borrower, Holdings, the Administrative Agent, Orion Energy Partners TP Agent, LLC, in its capacity as the collateral agent, and each Tranche A Lender

and Tranche B Lender from time to time party thereto have entered into that certain Credit Agreement, dated as of May 4, 2020 (as amended, amended and restated, modified
and supplemented on or prior to the date hereof, the “Credit Agreement” and the Credit Agreement as expressly amended by this Agreement, the “Amended Credit
Agreement”);

 
WHEREAS, the Borrower and the Lenders entered into the Credit Agreement based on certain estimated costs to install, develop and construct the Project;
 
WHEREAS, there have been certain delays to the construction of the Project and the scope of the Project has expanded to include additional capabilities and equipment,

which change certain assumptions made regarding the cost of installing, developing and constructing the Project;
 
WHEREAS, the Credit Agreement needs to be revised to more accurately reflect the updated scope and cost estimates of the Project;
 
WHEREAS, the Borrower has requested an increase of the Tranche B Commitments in an amount equal to $60,000,000;
 
WHEREAS, the Tranche B Lenders identified on such Tranche B Lender’s signature page as an “Upsizing Tranche B Lender” (each, an “Upsizing Tranche B Lender”)

are each willing to provide the increased Tranche B Commitments identified on Exhibit A subject to the terms herein and in the Amended Credit Agreement;
 
WHEREAS, pursuant to this Agreement, the Borrower has requested, and the parties hereto have agreed, subject to the satisfaction of the conditions precedent set forth in

this Agreement, to amend the Credit Agreement effective as of the Ninth Amendment Effective Date as set forth herein; and
 
WHEREAS, the Borrower, Holdings, the Project Company, the Administrative Agent and the Signatory Lenders entered into that certain Waiver No. 6 to Credit

Agreement, dated as of the date hereof (the “Waiver”), pursuant to which the Signatory Lenders waived the Specified Defaults (as defined in the Waiver).
 
NOW, THEREFORE, in consideration of the mutual agreements, provisions and covenants contained herein and other good and valuable consideration, the receipt and

sufficiency of which are hereby acknowledged, the parties hereto agree as follows: 

 1  



 

 
1.           Upsized Tranche B Commitments.

 
(a)           Subject to the satisfaction of all of the conditions precedent set forth in Section 5 hereof, as of the Ninth Amendment Effective Date, each Upsizing

Tranche B Lender hereby:
 
(i)            severally commits to make one or more Tranche B Loans to the Borrower pursuant to the provisions of, and subject to the conditions

contained in, the Amended Credit Agreement in an amount up to the commitment amount set forth next to such Tranche B Lender’s name on Exhibit A attached hereto under
the caption “Upsized Tranche B Commitments”; and

 
(ii)            agrees, subject to the satisfaction of the conditions set forth in Section 4.03 of the Amended Credit Agreement and the other provisions of

the Financing Documents, to make Tranche B Loans to the Borrower pursuant to the Amended Credit Agreement (A) on the Ninth Amendment Effective Date in the amount set
forth next to such Tranche B Lender’s name on Exhibit A attached hereto under the caption “Tranche B Loans to be Funded on the Ninth Amendment Effective Date” (and
notwithstanding the notice period required by Section 2.01(d) of the Credit Agreement), (B) within twelve (12) Business Days of the Ninth Amendment Effective Date in the
amount set forth next to such Tranche B Lender’s name on Exhibit A attached hereto under the caption “Tranche B Loans to be Funded within 12 BDs of the Ninth Amendment
Effective Date” and (C) from time to time after the Ninth Amendment Effective Date and during the Availability Period up to the amount set forth next to such Tranche B
Lender’s name on Exhibit A attached hereto under the caption “Remaining Unfunded Tranche B Commitments” (on a ratable basis).

 
(b)           Subject to the satisfaction of all the conditions precedent set forth in Section 5 hereof, as of the Ninth Amendment Effective Date, each Lender

(including each Upsizing Tranche B Lender), the Administrative Agent and each of the Loan Parties hereby:
 
(i)           consents to the incurrence by Borrower of the Upsized Tranche B Commitments (including any Tranche B Loans incurred in respect

thereof);
 
(ii)           agrees that the Upsized Tranche B Commitments, and any Tranche B Loans incurred in respect thereof, shall be Tranche B Commitments

and Tranche B Loans for all purposes under the Credit Agreement;
 
(iii)           (A) consents to the execution of (i) an amendment to the ExxonMobil Offtake Agreement, dated on or before the Ninth Amendment

Effective Date, executed by the Project Company and ExxonMobil, which shall be in form and substance reasonably satisfactory to the Lenders and (ii) an amendment, dated on
or before the Ninth Amendment Effective Date, executed by the Project Company and ExxonMobil, to the Term Purchase Agreement, dated as of April 20, 2021, between the
Project Company and ExxonMobil, which shall be in form and substance reasonably satisfactory to the Lenders and (B) waives the condition set forth in Section 4.04(a)(ii) of
the Credit Agreement with respect to disbursements from the Construction Account of amounts funded pursuant to Sections 1(a)(ii)(A) and (B) of this Agreement; and

 
(iv)           in the case of each Lender, reaffirms its commitment to make, without duplication of prior commitments and subject to the satisfaction of

the conditions set forth in the Financing Documents (including Section 4.03 of the Amended Credit Agreement), Tranche B Loans to the Borrower pursuant to the Amended
Credit Agreement from time to time after the Ninth Amendment Effective Date and during the Availability Period in an amount equal to the commitment amount set forth next
to such Tranche B Lender’s name on Exhibit A attached hereto under the caption “Remaining Unfunded Tranche B Commitments (including Upsized Tranche B
Commitment)”.
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2 .           Amendments. Subject to the satisfaction of the conditions precedent set forth in Section 5 hereof, as of the Ninth Amendment Effective Date, the Borrower,

the other Loan Parties, the Administrative Agent and the Signatory Lenders, who constitute all of the Lenders under the Credit Agreement, hereby agree that the Credit
Agreement is amended as follows:

 
(a)           Section 1.01 of the Credit Agreement is hereby amended by replacing the definition of “Availability Period” with the following:

 
“Availability Period” means the period from the Ninth Amendment Effective Date to and including the earliest to occur of (a) October 31, 2022, (b)
the Term Conversion Date and (c) the Maturity Date.”

 
(b)            Section 1.01 of the Credit Agreement is hereby amended by inserting the following new definitions:

 
“Additional Capital Raise” means the raise and deposit into the Construction Account of additional cash proceeds by the Loan Parties or one or more
of their parent companies or Affiliates through (a) an equity or debt financing transaction of the Loan Parties (other than using the proceeds of a
Permitted Working Capital Facility, which shall not be an approved “Additional Capital Raise”) or one or more of their parent companies or
Affiliates, (b) an asset sale or disposition, (c) a Permitted Prepaid Sale Arrangement, (d) sale leaseback transactions (provided, that, if requested by the
Borrower, any consent by the Administrative Agent or the Lenders shall not be unreasonably withheld, conditioned or delayed with respect to any
such Additional Capital Raise that is a sale leaseback transaction) and/or (e) such other transaction as may be approved by the Administrative Agent
(in its reasonable discretion), in each case, subject to and in compliance with all other obligations in the Financing Documents (including any consent
requirements contained herein or therein).
 
“FBTC” means the Federal Blenders Tax Credit, which applies to Blenders of Biodiesel (including Renewable Diesel (as defined in the ExxonMobil
Offtake Agreement)) mixtures as set forth in Internal Revenue Code Sections 6426(a) and (c), and persons that sell or use alternative fuel as a fuel in a
motor vehicle or motorboat and in aviation, as set forth in Internal Revenue Code Sections 6426(a) and (d).
 
“FBTC Prepayment Event” means the receipt by one or more Loan Parties of any proceeds of the FBTC.
 
“FBTC Prepayment Amount” means an amount equal to 50% of the proceeds of the FBTC received by any Loan Party, up to an aggregate cap of
$67,500,000.
 
“Ninth Amendment” means that certain Amendment No. 9 to Credit Agreement, dated as of August 5, 2022, by and among the Borrower, Holdings,
the Project Company, the Administrative Agent and the Lenders party thereto.
 
“Ninth Amendment Effective Date” has the meaning assigned to such term in the Ninth Amendment.
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“Required 1st Additional Capital Raise” has the meaning assigned to such term in Section 5.30(a).
 
“Required 2nd Additional Capital Raise” has the meaning assigned to such term in Section 5.30(a).
 
“Sufficiency of Funds Representation Restart Date” has the meaning assigned to such term in Section 3.29(b).
 
“Sufficiency of Funds Representation Bringdown Date” has the meaning assigned to such term in Section 3.29(b).
 
“Supply Agreements” means one or more definitive supply agreements or commercial contracts which include: (a) feedstock type (i.e. soybean oil,

tallow, etc...) conforming to planned facility requirements and limitations; (b) feedstock volumes; (c) delivered price framework such as potential indexing
method; (d) feedstock quality and specifications, conforming to planned facility requirements and limitations; (e) delivery logistics; (f) contract duration; (g)
minimum volume commitments (if any); and (h) credit support required (if any).
 
(c)           The following definitions in Section 1.01 of the Credit Agreement are hereby amended and restated as follows:

 
“Construction Budget” means a budget setting forth all expected Project Costs through Final Completion delivered to the Lenders on or before the
Eighth Amendment Effective Date pursuant to Section 4(i) of the Eighth Amendment, as such budget may be supplemented or superseded pursuant to
Section 5.30(b).
 
“Construction Schedule” means a schedule setting forth the expected schedule and milestones for construction of the Project through Final
Completion delivered to the Lenders on or before the Eighth Amendment Effective Date pursuant to Section 4(i) of the Eighth Amendment, as such
schedule may be supplemented or superseded pursuant to Section 5.30(b).
 
“Date Certain” means March 31, 2023; provided, that the Date Certain shall be extended on a day-for-day basis (up to a maximum extension of 90
days) for each day that the “Start Date” under and as defined in the ExxonMobil Offtake Agreement is extended pursuant to an amendment to the
ExxonMobil Offtake Agreement consented to by ExxonMobil.
 
“Financial Model” means the projections of the Loan Parties’ operating results (on a quarterly basis over a period ending on the Maturity Date)
delivered to the Lenders on or prior to the Eighth Amendment Effective Date pursuant to Section 4(i) of the Eighth Amendment, as such projections
may be supplemented or superseded pursuant to Section 5.30(b).
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“Net Available Amount” means:

 
(a)            in respect of any Extraordinary MPD Proceeds, the aggregate amount of payments received by any Loan Party or their respective

Affiliates in respect of such proceeds net of (i) all reasonable and documented out-of-pocket costs and expenses (if any) and, if applicable, reasonable
transaction costs (including reasonable legal and accounting fees and expenses), incurred or reasonably anticipated to be incurred by the applicable
Loan Party in connection with the collection of such proceeds; (ii) federal, state, provincial, foreign and local Taxes (other than any income taxes)
reasonably estimated to be actually payable by the Loan Parties within the current or the immediately succeeding tax year in connection therewith to
the extent such amounts were not deducted in determining the amount of such proceeds; and (iii) the Swap Portion Amount associated with
unwinding any Senior Secured Swap Agreements;

 
(b)           in the case of any Event of Loss, the aggregate amount of Loss Proceeds received by any Loan Party or any of their respective

Affiliates in respect of such Event of Loss, net of (i) all reasonable and documented out-of-pocket costs and expenses (if any) and, if applicable,
reasonable transaction costs (including reasonable legal and accounting fees and expenses), incurred or reasonably anticipated to be incurred by the
applicable Loan Party in connection with the collection of such proceeds; (ii) federal, state, provincial, foreign and local Taxes (other than any
income taxes) reasonably estimated to be actually payable by the Loan Parties within the current or the immediately succeeding tax year in
connection therewith to the extent such amounts were not deducted in determining the amount of such proceeds; and (iii) the Swap Portion Amount
associated with unwinding any Senior Secured Swap Agreements; and

 
(c)           in the case of any Disposition, the aggregate amount received by any Loan Party or any of their respective Affiliates in respect of

such Disposition, net of (i) all reasonable and documented out-of-pocket costs and expenses (if any) and, if applicable, reasonable transaction costs
(including reasonable legal and accounting fees and expenses), incurred or reasonably anticipated to be incurred by the applicable Loan Party in
connection with the collection of such proceeds; (ii) federal, state, provincial, foreign and local Taxes (other than any income taxes) reasonably
estimated to be actually payable by the Loan Parties within the current or the immediately succeeding tax year in connection therewith to the extent
such amounts were not deducted in determining the amount of such proceeds; (iii) the Swap Portion Amount associated with unwinding any Senior
Secured Swap Agreements; (iv) (x) the principal amount, premium or penalty, if any, and interest, breakage costs or other amounts of any
Indebtedness (other than Indebtedness under the Financing Documents or other Indebtedness secured by a Lien on the Collateral) that is secured by
the property subject to such Disposition and is required to be repaid in connection with such Disposition, to the extent such amounts were not
deducted in determining the amount of such proceeds and (y) a reasonable reserve determined by a financial officer (or any other officer performing
equivalent duties thereof) of Borrower in its reasonable business judgment and solely to the extent required under the applicable purchase agreement
for any purchase price adjustments (including working capital adjustments or adjustments attributable to seller’s indemnities and representations and
warranties to purchaser in respect of such Disposition) expressly contemplated by the purchase agreement relating to such Disposition and (v) to the
extent such Disposition was in connection with any Required 1st Additional Capital Raise or Required 2nd Additional Capital Raise, the proceeds of
such Disposition in connection with any Required 1st Additional Capital Raise and Required 2nd Additional Capital Raise (up to a cap of
$20,000,000 in the aggregate), in either case, to the extent that such proceeds of such Disposition pursuant to this clause (v) are deposited into the
Construction Account in accordance with Section 5.30(a)(iii)).
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“Operating Budget” means a proposed annual operating plan and budget prepared by Borrower in accordance with Section 5.20(a) (or in the case of
the annual operating plan and budget for 2022, the operating budget delivered to the Administrative Agent on or before the Eighth Amendment
Effective Date in accordance with Section 4(i) of the Eighth Amendment), of (a) anticipated Project Revenues, (b) anticipated Operating Expenses, (c)
anticipated Capital Expenditures and (d) anticipated payments in connection with any Permitted Indebtedness, in each case, detailed by quarter for the
following calendar year, which annual operating plan and budget shall be in a form reasonably satisfactory to the Administrative Agent, as may be
amended from time to time in accordance with Section 5.20(c) or 5.30(b) and including all amounts permitted in accordance with Section 5.20(c).

 
(d)           The definition of “Feedstock Execution Plan” in Section 1.01 of the Credit Agreement is hereby deleted.
 
(e)           Annex I to the Credit Agreement is hereby deleted and replaced in its entirety as set forth in Exhibit A attached hereto.
 
(f)           The last sentence of Section 2.01(b) of the Credit Agreement is hereby deleted.
 
(g)           A new Section 2.06(b)(vi) is hereby added to the Credit Agreement as follows:

 
“(vi)           FBTC Payment. In the event an FBTC Prepayment Event has occurred, then the Borrower shall prepay the Loans of each Lender

in an amount equal to such Lender’s pro rata share of the FBTC Prepayment Amount within three (3) Business Days of the Loan Parties’ receipt of
any such FBTC proceeds, accompanied by payment of all accrued interest on the amount prepaid and a calculation as to the FBTC Prepayment
Amount (which calculation shall be in form and substance reasonably satisfactory to the Administrative Agent).

 
(h)          Section 2.08(e) of the Credit Agreement is hereby amended and restated as follows:

 
“(e)           Payment in Kind. On (1) each Quarterly Date from the Closing Date through and including June 30, 2022, Borrower may pay up

to 3.50% per annum of the Interest Rate in kind (in lieu of payment in cash) and (2) on each Quarterly Date occurring on September 30, 2022 and
December 31, 2022, Borrower may pay all of the Interest Rate in kind (in lieu of payment in cash), in each case, by written election of Borrower to the
Administrative Agent at least ten (10) Business Days prior to such Quarterly Date. The aggregate outstanding principal amount of the Loans shall be
automatically increased on each such Quarterly Date by the amount of such interest paid in kind. For the avoidance of doubt, any portion of the
Interest Rate not paid in kind shall be paid in cash.”
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(i)           Section 3.29 of the Credit Agreement is hereby amended and restated as follows:

 
“(a) (i) Substantial Completion is expected to occur not later than the Date Certain, (ii) Final Completion is expected to occur not later than the date
that is six (6) months after the Date Certain, and each of the foregoing representations is based on factual evidence and reasonable assumptions at the
time such representation is given and (iii) the Start Date (as defined in the ExxonMobil Offtake Agreement) is reasonably expected to occur not later
than the Date Certain.
 
(b)           On (i) the date that is the earlier to occur of (x) an Additional Capital Raise and (y) November 30, 2022 (the “Sufficiency of Funds
Representation Restart Date”) and (ii) each Funding Date that occurs after the Sufficiency of Funds Representation Restart Date (each, a “Sufficiency
of Funds Representation Bringdown Date”), but, in each case, prior to the Final Completion Date, the sum of (i) the amounts on deposit in the
Collateral Accounts, plus (ii) Project Revenues reasonably anticipated to be received by the Project Company prior to Final Completion (up to a cap,
in the case of this clause (ii) of the Cash Flow Utilization Cap, if applicable) plus (iii) the proceeds of any Permitted Working Capital Facility and any
Permitted Prepaid Sale Arrangement plus (iv) the amount of any unfunded Commitments is expected to be sufficient to cause the Project to achieve
Substantial Completion and Final Completion; provided, that, this representation shall not be made between the Ninth Amendment Effective Date and
the Sufficiency of Funds Representation Restart Date.”

 
(j)            Section 5.22(b) of the Credit Agreement is hereby amended and restated as follows:

 
“Borrower shall cause (i) Final Completion (other than any immaterial Punch List items) and (ii) Punch List items necessary for the operation of the
Project in accordance with Prudent Industry Practices, in each case, to be achieved on or prior to the date that is six (6) months after the Date Certain.”
 

(k)           Section 5.25(a) of the Credit Agreement is hereby amended and restated as follows:
 
“After the date on which Substantial Completion occurs, the Borrower shall (i) maintain Supply Agreements that in the aggregate provide for the
procurement of at least fifty (50%) percent of the required feedstock reasonably necessary for projected Project production capacity per month for the
next 180-day period and (ii) use reasonable best efforts to maintain Supply Agreements that in the aggregate provide for the procurement of at least
seventy-five (75%) percent of the required feedstock reasonably necessary for projected Project production capacity per month for the next 180-day
period.”
 

(l)           Section 5.25(b) of the Credit Agreement is hereby amended and restated as follows:
 

“Borrower shall use commercially reasonable efforts to enter into a Permitted Working Capital Facility on or before October 1, 2022 (subject to a day-
for-day extension to the extent that the “Guaranteed Substantial Completion Date” (as defined in the CTCI EPC Agreement) is extended beyond
October 15, 2022, subject to a cap on any such extension of 90 days.”
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(m)          Section 5.29(i) of the Credit Agreement is amended to correct the numbering such that subclause (ii) begins immediately before the words

“Transfers from the Cash Reserve Account.” and the immediately subsequent subclauses (II) and (JJ) are re-lettered as subclauses (A) and (B).
 
(n)           Article V of the Credit Agreement is amended by inserting the following new Section 5.30:

 
“Section 5.30 Post-Third Amendment Covenants.
 
(a) Additional Capital Raise. The Loan Parties shall (i) as promptly as reasonably practicable, but in any event on or prior to December 31, 2022,

complete an Additional Capital Raise in an aggregate amount equal to at least $10,000,000 (such additional capital raise, the “Required 1st
Additional Capital Raise”), (ii) as promptly as reasonably practicable, but in any event on or prior to March 31, 2023, complete an Additional
Capital Raise in an aggregate amount equal to at least $20,000,000 (taking into account the amount of the Additional Capital Raise referenced
in subclause (i) above) (such additional capital raise, the “Required 2nd Additional Capital Raise ”), and (iii) cause any Required 1st
Additional Capital Raise and Required 2nd Additional Capital Raise (up to a cap of $20,000,000 in the aggregate) to be deposited into the
Construction Account.

 
(b) Budget, Schedule and Model. Borrower shall, no later than thirty (30) days after the Ninth Amendment Effective Date, submit to the

Administrative Agent its draft updates to each of the Financial Model, the 2022 Operating Budget, the Construction Budget and the
Construction Schedule. Each such update to the Financial Model, the 2022 Operating Budget, the Construction Budget and the Construction
Schedule shall not be effective until approved by the Administrative Agent, such approval not to be unreasonably withheld, conditioned or
delayed.”

 
(o)          Section 6.07 of the Credit Agreement is hereby amended to (i) correct the numbering such that the subclauses therein are re-lettered sequentially

from (a) through (f) and (ii) replace the reference to “Feedstock Execution Plans” with a reference to “Supply Agreements”.
 
(p)          Section 7.01(c) of the Credit Agreement is hereby amended and restated as follows:

 
“(i) any representation or warranty made by or deemed made by any Loan Party in this Agreement or any other Financing Document, or in any

certificate or other document furnished to any Secured Party by or on behalf of such Loan Party in accordance with the terms hereof or thereof
shall prove to have been incorrect in any material respect as of the time made or deemed made, confirmed or furnished; provided that, except
in the case of Section 3.29(b) as to which this proviso shall not apply (and it shall be an immediate Event of Default if the representation and
warranty set forth in Section 3.29(b) is made or deemed made and is incorrect in any material respect on the Sufficiency of Funds
Representation Restart Date or any Sufficiency of Funds Representation Bringdown Date), such misrepresentation or such incorrect statement
shall not constitute an Event of Default if (i) such condition or circumstance is not reasonably expected to result in a Material Adverse Effect
and (ii) the facts or conditions giving rise to such misstatement are cured in such a manner as to eliminate such misstatement (or as to cure the
adverse effects of such misstatement) within thirty (30) days after obtaining notice of such Default provided further that, if (A) such Default is
not reasonably susceptible to cure within such thirty (30) days, (B) such Loan Party is proceeding with diligence and good faith to cure such
Default and such Default is susceptible to cure and (C) the existence of such failure has not resulted in a Material Adverse Effect, such thirty
(30) day period shall be extended as may be necessary to cure such failure, such extended period not to exceed ninety (90) days in the
aggregate (inclusive of the original thirty (30) day period);”
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(q)          Section 7.01(d)(i) of the Credit Agreement is hereby amended and restated as follows:

 
“(i) Sections 5.01 (as to existence), 5.11(f), 5.13, 5.30 or Article VI;”

 
(r)           Section 7.01 of the Credit Agreement is amended by inserting the following new clause (r):
 
“(r)         the outstanding principal amount of the Loans exceeds (i) $390,000,000 on or after December 31, 2023 or (i) $340,000,000 on or after December 31,
2024.”
 
(s)           Annex III (Target Debt Balances) to the Credit Agreement is hereby deleted in its entirety and replaced in its entirety as set forth in Exhibit B

attached hereto.
 
(t)           Schedule 5.25(a) to the Credit Agreement is hereby deleted in its entirety.

 
3.             Amendment No. 9 Premium.

 
(a)           As consideration for entry into this Agreement and the Waiver, the Borrower hereby agrees to pay, or cause to be paid, to each Lender an

Amendment and Upsize Premium in the form of warrants to obtain the shares of common equity at the strike prices set forth in Exhibit D hereto, substantially in the form
attached hereto as Exhibit E (the “GCEH Warrants”), which GCEH Warrants shall be payable to each Lender (or its designated Affiliate) ratably (the “Amendment and Upsize
Premium”). The Amendment and Upsize Premium shall be due, earned and payable on the Ninth Amendment Effective Date.

 
(b)           The Borrower hereby agrees that the Amendment and Upsize Premium shall be paid without set-off, deduction or counterclaim and free and clear

of, and without deduction by reason of, any taxes.
 
(c)           All fees and premiums hereunder, once paid, are nonrefundable and are in addition to and not creditable against any other fee or premium payable to

any Lender and/or its affiliates in connection with the transactions contemplated by the Credit Agreement or otherwise.
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(d)           For U.S. federal income tax purposes, (a) the Tranche B Loans made on the Ninth Amendment Credit Effective Date, together with the GCEH

Warrants, shall be treated as an investment unit in accordance with Code Section 1273(c)(2) and (b) a portion of the purchase price of the investment unit shall, for U.S. federal
income tax purposes, be allocated to the purchase of the corresponding GCEH Warrants as mutually agreed by the parties. Each of the parties hereto agrees to file tax returns
consistent with such treatment.

 
4.            Representations and Warranties. As of the Ninth Amendment Effective Date, each Loan Party hereby represents and warrants to the other parties hereto that:

 
(a)           Each Loan Party has full corporate, limited liability company or other organizational powers, authority and legal right to enter into, deliver and

perform its respective obligations under this Agreement, and has taken all necessary corporate, limited liability company or other organizational action to authorize the
execution, delivery and performance by it of this Agreement. This Agreement has been duly executed and delivered by the Loan Parties, is in full force and effect and
constitutes a legal, valid and binding obligation of the Loan Parties, enforceable against such Loan Party in accordance with its respective terms, except as enforcement may be
limited (i) by Bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or other similar laws affecting creditors’ rights generally, (ii) by general principles of
equity (regardless of whether such enforceability is considered in a proceeding in equity or at law) and (iii) implied covenants of good faith and fair dealing.

 
(b)           The execution, delivery and performance by each Loan Party of this Agreement does not and will not (i) conflict with the Organizational

Documents of such Loan Party, (ii) conflict with or result in a breach of, or constitute a default under, any indenture, loan agreement, mortgage, deed of trust or other instrument
or agreement to which such Loan Party is a party or by which it is bound or to which such Loan Party’s property or assets are subject (other than any Material Project Document
to which such Loan Party is a party), except where such contravention or breach could not reasonably be expected to be material and adverse to the Loan Parties or Lenders,
(iii) conflict with or result in a breach of, or constitute a default under, any Material Project Document to which such Loan Party is a party, (iv) conflict with or result in a breach
of, or constitute a default under, in any material respect, any Applicable Law, except where such contravention or breach could not reasonably be expected to have a Material
Adverse Effect, or (v) with respect to each Loan Party, result in the creation or imposition of any Lien (other than a Permitted Lien) upon any of such Loan Party’s property or
the Collateral.

 
(c)           After giving effect to the waivers set forth in the Waiver and the amendments set forth in this Agreement, no Default or Event of Default has

occurred and is continuing or would result from the transactions contemplated in this Agreement.
 
(d)           After giving effect to the waivers set forth in the Waiver and the amendments set forth in this Agreement, the representations and warranties of each

of the Loan Parties set forth in Article III of the Credit Agreement and in each other Financing Document are true and correct in all material respects (except where already
qualified by materiality or Material Adverse Effect, in which case, such representations and warranties are true and correct in all respects) on and as of the Ninth Amendment
Effective Date (unless stated to relate solely to an earlier date, in which case such representations and warranties were true and correct as of such earlier date).
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5.            Effectiveness; Conditions Precedent. This Agreement shall become effective on the first date on which each of the following conditions have been satisfied or

waived (such date, the “Ninth Amendment Effective Date”):
 
(a)           This Agreement and the Waiver shall have been executed on the Signing Date by the Administrative Agent, the Loan Parties and the Signatory

Lenders (such execution not to be unreasonably delayed or waived) and the Administrative Agent shall have received counterparts to each which, when taken together, bear the
signatures of each of the other parties hereto.

 
(b)           Borrower has arranged for payment on the Ninth Amendment Effective Date of all reasonable and documented out-of-pocket fees and expenses

then due and payable pursuant to the Financing Documents.
 
(c)           The Administrative Agent shall have received an amendment to the ExxonMobil Offtake Agreement, dated on or before the Ninth Amendment

Effective Date, executed by the Project Company and ExxonMobil, which shall be in form and substance reasonably satisfactory to the Lenders.
 
(d)           The Borrower has delivered to the Administrative Agent an Officer’s Certificate of each of Borrower and Holdings dated as of the Ninth

Amendment Effective Date certifying (i) that each of the conditions set forth in this Section 5 have been satisfied in accordance with the terms hereof, (ii) after giving effect to
the waivers set forth in the Waiver and the amendments set forth herein, the representations and warranties of each of the Loan Parties set forth in the Financing Documents are
true and correct in all material respects (except where already qualified by materiality or Material Adverse Effect, in which case, such representations and warranties are true and
correct in all respects) on and as of the Ninth Amendment Effective Date (unless stated to relate solely to an earlier date, in which case such representations and warranties were
true and correct as of such earlier date) and (iii) after giving effect to the waivers set forth in the Waiver and the amendments set forth herein, no Default or Event of Default has
occurred and is continuing as of the Ninth Amendment Effective Date.

 
(e)           As consideration for the amendments set forth herein and the waivers set forth in the Waiver, as of the Ninth Amendment Effective Date, each

Lender shall have received the GCEH Warrants as set forth in Section 3.
 
(f)           The Administrative Agent shall have received an amendment to the HoldCo Borrower LLC Agreement, dated on or before the Ninth Amendment

Effective Date, which shall be in form and substance reasonably satisfactory to the Lenders.
 
(g)           The Administrative Agent and the Lenders shall have received an executed copy of a Borrowing Request for Tranche B Loans in an amount equal

to $30,000,000.
 
6.            Reaffirmation of Guarantees and Security Interests.
 
The Borrower, Holdings and Project Company (each, a “Reaffirming Party”) hereby acknowledges that it (a) has reviewed the terms and provisions of this Agreement,

(b) consents to the amendments to the Credit Agreement effected pursuant to this Agreement and consents to the terms, conditions and other provisions of this Agreement, and
(c) consents to each of the transactions contemplated hereby. Each Reaffirming Party hereby confirms that each Financing Document to which it is a party or otherwise bound
and all Collateral encumbered thereby will continue to guarantee or secure, as the case may be, to the fullest extent possible in accordance with the Financing Documents the
payment and performance of all Obligations under and as defined in the Amended Credit Agreement (including all such Obligations as amended and reaffirmed pursuant to this
Amendment) under each of the Financing Documents to which it is a party.
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Without limiting the generality of the foregoing, each Reaffirming Party hereby confirms, ratifies and reaffirms its payment obligations, guarantees, pledges, grants of

security interests and other obligations, as applicable, under and subject to the terms of each of the Financing Documents to which it is a party. For the avoidance of doubt,
nothing in this Agreement shall constitute a new grant of security interest. Each Reaffirming Party hereby confirms that no additional filings or recordings need to be made, and
no other actions need to be taken, by such Reaffirming Party as a consequence of this Agreement in order to maintain the perfection and priority of the security interests created
by the Financing Documents to which it is a party.

 
Each Reaffirming Party acknowledges and agrees that each of the Financing Documents to which it is a party or otherwise bound shall continue in full force and effect

and that all of its payment obligations, guarantees, pledges, grants of security interests and other obligations, as applicable, under and subject to the terms of such Financing
Documents shall be valid and enforceable and shall not be impaired or limited by the execution or effectiveness of this Amendment or any of the transactions contemplated
hereby.

 
7.            Miscellaneous.

 
( a )           Effect of Amendments. From and after the Ninth Amendment Effective Date, the Credit Agreement shall be construed after giving effect to the

amendments set forth in Section 2 hereof and all references to the Credit Agreement in the Financing Documents shall be deemed to refer to the Amended Credit Agreement.
 
(b)           No Other Modification. Except as expressly modified by this Agreement and the Waiver, the Credit Agreement and the other Financing Documents

are and shall remain unchanged and in full force and effect, and nothing contained in this Agreement shall, by implication or otherwise, limit, impair, constitute a waiver of, or
otherwise affect the rights and remedies of the Lenders, the Administrative Agent, or any of the other parties, or shall alter, modify, amend or in any way affect any of the other
terms, conditions, obligations, covenants or agreements contained in the Credit Agreement which are not by the terms of this Agreement being amended, or alter, modify or
amend or in any way affect any of the other Financing Documents.

 
( c )           Successor and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties to this Agreement and their respective

successors and permitted assigns.
 
( d )           Incorporation by Reference. Sections 10.07 (Severability), 10.11 (Headings), 10.09 (Governing Law; Jurisdiction; Etc.) and 10.17 (Electronic

Execution of Assignments and Certain Other Documents) of the Credit Agreement are hereby incorporated by reference herein, mutatis mutandis.
 
(e)           Financing Document. This Agreement shall be deemed to be a Financing Document.
 
(f)           Counterparts; Integration. This Agreement may be executed in counterparts (and by different parties hereto on different counterparts), each of which

shall constitute an original, but all of which when taken together shall constitute a single contract. The Amended Credit Agreement and the other Financing Documents to which
a Loan Party is party constitute the entire contract between and among the parties relating to the subject matter hereof and thereof and supersede any and all previous
agreements and understandings, oral or written, relating to the subject matter hereof. Delivery of an executed counterpart of a signature page to this Agreement by telecopy or
scanned electronic transmission shall be effective as delivery of a manually executed counterpart of this Agreement.
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(g)           Electronic Signatures. The words “execution,” “execute”, “signed,” “signature,” and words of like import in or related to any document to be signed

in connection with this Agreement and the transactions contemplated hereby shall be deemed to include electronic signatures, the electronic matching of assignment terms and
contract formations on electronic platforms approved by the parties hereto, or the keeping of records in electronic form, each of which shall be of the same legal effect, validity
or enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable law,
including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar state laws
based on the Uniform Electronic Transactions Act.

 
( h )           Severability. Any provision of this Agreement held to be invalid, illegal or unenforceable in any jurisdiction shall, as to such jurisdiction, be

ineffective to the extent of such invalidity, illegality or unenforceability without affecting the validity, legality and enforceability of the remaining provisions hereof; and the
invalidity of a particular provision in a particular jurisdiction shall not invalidate such provision in any other jurisdiction.

 
(i)           Release. IN ORDER TO INDUCE THE ADMINISTRATIVE AGENT AND THE LENDERS TO ENTER INTO THIS AGREEMENT, EACH OF

THE LOAN PARTIES AND THEIR RESPECTIVE SUCCESSORS-IN-TITLE AND ASSIGNEES AND, TO THE EXTENT THE SAME IS CLAIMED BY RIGHT OF,
THROUGH OR UNDER ANY OF THE LOAN PARTIES, FOR THEIR RESPECTIVE PAST, PRESENT AND FUTURE EMPLOYEES, AGENTS, REPRESENTATIVES,
OFFICERS, DIRECTORS, SHAREHOLDERS, MEMBERS, MANAGERS, AND TRUSTEES (EACH, A “ RELEASING PARTY ,” AND COLLECTIVELY, THE
“RELEASING PARTIES”), DOES HEREBY REMISE, RELEASE AND DISCHARGE, AND SHALL BE DEEMED TO HAVE FOREVER REMISED, RELEASED AND
DISCHARGED, THE ADMINISTRATIVE AGENT AND EACH OF THE LENDERS, AND THE ADMINISTRATIVE AGENT’S AND EACH LENDER’S RESPECTIVE
SUCCESSORS-IN-TITLE, LEGAL REPRESENTATIVES AND ASSIGNEES, PAST, PRESENT AND FUTURE OFFICERS, DIRECTORS, AFFILIATES,
SHAREHOLDERS, MEMBERS, MANAGERS, TRUSTEES, AGENTS, EMPLOYEES, BOARD OBSERVERS, CONSULTANTS, EXPERTS, ADVISORS, ATTORNEYS
AND OTHER PROFESSIONALS AND ALL OTHER PERSONS AND ENTITIES TO WHOM ANY OF THE FOREGOING WOULD BE LIABLE IF SUCH PERSONS OR
ENTITIES WERE FOUND TO BE LIABLE TO ANY RELEASING PARTY, OR ANY OF THEM (COLLECTIVELY HEREINAFTER, THE “ RELEASED PARTIES ”),
FROM ANY AND ALL MANNER OF ACTION AND ACTIONS, CAUSE AND CAUSES OF ACTION, CLAIMS, CHARGES, DEMANDS, COUNTERCLAIMS,
OFFSET RIGHTS, RIGHTS OF RECOUPMENT, DEFENSES, SUITS, DEBTS, DUES, SUMS OF MONEY, ACCOUNTS, RECKONINGS, BONDS, BILLS,
SPECIALTIES, COVENANTS, CONTRACTS, CONTROVERSIES, DAMAGES, JUDGMENTS, EXPENSES, EXECUTIONS, LIENS, CLAIMS OF LIENS, CLAIMS OF
COSTS, PENALTIES, ATTORNEYS’ FEES, OR ANY OTHER COMPENSATION, RECOVERY OR RELIEF ON ACCOUNT OF ANY LIABILITY, OBLIGATION,
DEMAND OR CAUSE OF ACTION OF WHATEVER NATURE, WHETHER IN LAW, EQUITY OR OTHERWISE (INCLUDING, WITHOUT LIMITATION, ANY SO
CALLED “LENDER LIABILITY” CLAIMS, INTEREST OR OTHER CARRYING COSTS, PENALTIES, LEGAL, ACCOUNTING AND OTHER PROFESSIONAL FEES
AND EXPENSES AND INCIDENTAL, CONSEQUENTIAL AND PUNITIVE DAMAGES PAYABLE TO THIRD PARTIES, OR ANY CLAIMS FOR AVOIDANCE OR
RECOVERY UNDER ANY OTHER FEDERAL, STATE OR FOREIGN LAW EQUIVALENT), WHETHER KNOWN OR UNKNOWN, FIXED OR CONTINGENT,
JOINT AND/OR SEVERAL, SECURED OR UNSECURED, DUE OR NOT DUE, PRIMARY OR SECONDARY, LIQUIDATED OR UNLIQUIDATED, CONTRACTUAL
OR TORTIOUS, DIRECT, INDIRECT, OR DERIVATIVE, ASSERTED OR UNASSERTED, FORESEEN OR UNFORESEEN, SUSPECTED OR UNSUSPECTED, NOW
EXISTING, HERETOFORE EXISTING OR WHICH MAY HERETOFORE ACCRUE AGAINST ANY OF THE RELEASED PARTIES SOLELY IN THEIR CAPACITIES
AS SUCH UNDER THE FINANCING DOCUMENTS, WHETHER HELD IN A PERSONAL OR REPRESENTATIVE CAPACITY, AND WHICH ARE BASED ON ANY
ACT, FACT, EVENT OR OMISSION OR OTHER MATTER, CAUSE OR THING OCCURRING AT OR FROM ANY TIME PRIOR TO AND INCLUDING THE DATE
HEREOF IN ANY WAY, DIRECTLY OR INDIRECTLY ARISING OUT OF, CONNECTED WITH OR RELATING TO THE AMENDED CREDIT AGREEMENT OR
ANY OTHER FINANCING DOCUMENT AND THE TRANSACTIONS CONTEMPLATED THEREBY, AND ALL OTHER AGREEMENTS, CERTIFICATES,
INSTRUMENTS AND OTHER DOCUMENTS AND STATEMENTS (WHETHER WRITTEN OR ORAL) RELATED TO ANY OF THE FOREGOING (EACH, A
“CLAIM,” AND COLLECTIVELY, THE “ CLAIMS”), IN EACH CASE, EXCLUDING ANY CLAIM TO THE EXTENT SUCH CLAIM AROSE OUT OF, OR WAS
CAUSED BY, THE GROSS NEGLIGENCE OR WILLFUL MISCONDUCT OF, OR MATERIAL BREACH OF THE AMENDED CREDIT AGREEMENT OR ANY
OTHER FINANCING DOCUMENT BY, SUCH RELEASED PARTIES. EACH RELEASING PARTY FURTHER STIPULATES AND AGREES WITH RESPECT TO
ALL SUCH CLAIMS, THAT IT HEREBY WAIVES ANY AND ALL PROVISIONS, RIGHTS, AND BENEFITS CONFERRED BY ANY LAW OF ANY STATE OF THE
UNITED STATES.

 
[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed and delivered by their duly authorized signatories as of the day and year

first above written.
 

 BKRF OCB, LLC,  
 as the Borrower  
    
 By:   
 Name: Richard Palmer  
 Title:  President  

 
 BKRF OCP, LLC,  
 as Holdings  
    
 By:   
 Name: Richard Palmer  
 Title:  President  

 
 BAKERSFIELD RENEWABLE FUELS, LLC,  
 as Project Company  
    
 By:   
 Name: Richard Palmer  
 Title:  President  
 

[Signature Page to Amendment No. 9 to Credit Agreement]
 

   



 

 
 ORION ENERGY PARTNERS TP AGENT, LLC,  
 as Administrative Agent  
    
 By:     
 Name:  Gerrit Nicholas  
 Title:    Managing Partner  
 

[Signature Page to Amendment No. 9 to Credit Agreement]
 

   



 

 
 ORION ENERGY CREDIT OPPORTUNITIES FUND II, L.P.,  
 as a Lender  
   
 By: Orion Energy Credit Opportunities Fund II GP, L.P.,  
 its general partner  
   
 By: Orion Energy Credit Opportunities Fund II  
 Holdings, LLC, its general partner  
    
 By:   
 Name: Gerrit Nicholas  
 Title:  Managing Partner  
 
 ORION ENERGY CREDIT OPPORTUNITIES FUND II PV,

L.P.,
 

 as a Lender  
   
 By: Orion Energy Credit Opportunities Fund II GP, L.P.,  
 its general partner  
   
 By: Orion Energy Credit Opportunities Fund II  
 Holdings, LLC, its general partner  
    
 By:   
 Name: Gerrit Nicholas  
 Title:  Managing Partner  
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 ORION ENERGY CREDIT OPPORTUNITIES FUND II GPFA,

L.P.,
 

 as a Lender  
   
 By: Orion Energy Credit Opportunities Fund II GP, L.P.,  
 its general partner  
   
 By: Orion Energy Credit Opportunities Fund II  
 Holdings, LLC, its general partner  
    
 By:   
 Name: Gerrit Nicholas  
 Title:  Managing Partner  

 
 ORION ENERGY CREDIT OPPORTUNITIES GCE CO-

INVEST, L.P.,
 

 as a Lender  
   
 By: Orion Energy Credit Opportunities Fund II GP, L.P.,  
 its general partner  
   
 By: Orion Energy Credit Opportunities Fund II  
 Holdings, LLC, its general partner  
    
 By:   
 Name: Gerrit Nicholas  
 Title:  Managing Partner  
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 ORION ENERGY CREDIT OPPORTUNITIES FUND III, L.P.,  
 as a Lender  
   
 By: Orion Energy Credit Opportunities Fund III GP,  
 L.P., its general partner  
   
 By: Orion Energy Credit Opportunities Fund III  
 Holdings, LLC, its general partner  
    
 By:   
 Name: Gerrit Nicholas  
 Title:  Managing Partner  

 
 ORION ENERGY CREDIT OPPORTUNITIES FUND III PV,

L.P.,
 

 as a Lender  
   
 By: Orion Energy Credit Opportunities Fund III GP,  
 L.P., its general partner  
   
 By: Orion Energy Credit Opportunities Fund III  
 Holdings, LLC, its general partner  
    
 By:   
 Name: Gerrit Nicholas  
 Title:  Managing Partner  
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 ORION ENERGY CREDIT OPPORTUNITIES FUND III GPFA,

L.P.,
 

 as a Lender  
   
 By: Orion Energy Credit Opportunities Fund III GP,  
 L.P., its general partner  
   
 By: Orion Energy Credit Opportunities Fund III  
 Holdings, LLC, its general partner  
    
 By:   
 Name: Gerrit Nicholas  
 Title:  Managing Partner  

 
 ORION ENERGY CREDIT OPPORTUNITIES FUND III GPFA

PV, L.P.,
 

 as a Lender  
   
 By: Orion Energy Credit Opportunities Fund III GP,  
 L.P., its general partner  
   
 By: Orion Energy Credit Opportunities Fund III  
 Holdings, LLC, its general partner  
    
 By:   
 Name: Gerrit Nicholas  
 Title:  Managing Partner  
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 VOYA RENEWABLE ENERGY  
 INFRASTRUCTURE ORIGINATOR L.P., as Lender  
 VOYA RENEWABLE ENERGY  
 INFRASTRUCTURE ORIGINATOR I LLC,  
 as a Lender  
    
 By: Voya Alternative Asset Management LLC, as Agent  
    
 By:   
 Name: Edward Levin  
 Title:   Senior Vice President  
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 LIF AIV 1, L.P.,  
 as a Lender  
    
 By: GCM Investments GP, LLC, its General Partner  
    
 By:   
 Name:   
 Title:    
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EXHIBIT A

TO AMENDMENT NO. 9
ANNEX I

TO
CREDIT AGREEMENT

 
Commitments and Existing Loans

 

  

Outstanding 
Tranche A 
Loans as of 
Amendment 
No. 9   

Outstanding
Tranche B
Loans Prior to
Amendment No. 9   

Tranche B
Loans to be
Funded on the
Ninth
Amendment
Effective Date   

Tranche B
Loans to be
Funded within
12 BDs of the
Ninth
Amendment
Effective Date   

Upsized 
Tranche B
Commitment   

Remaining 
Unfunded 
Tranche B 
Commitments  

Orion Energy Credit Opportunities Fund II, L.P.  $ 19,109,485.00   -  $ 3,312,069.60   -  $ 6,624,139.20  $ 3,312,069.60 
Orion Energy Credit Opportunities Fund II PV,
L.P.  $ 30,707,910.00   -  $ 5,322,316.92   -  $ 10,644,633.83  $ 5,322,316.91 
Orion Energy Credit Opportunities Fund II
GPFA, L.P.  $ 1,882,605.00   -  $ 326,294.44   -  $ 652,588.89  $ 326,294.45 
Orion Energy Credit Opportunities GCE Co-
Invest, L.P.  $ 28,800,000.00  $ 101,000,000.00   -  $ 2,956,602.20  $ 5,913,204.39  $ 2,956,602.19 
Orion Energy Credit Opportunities GCE Co-
Invest B, L.P.   -  $ 4,400,000.00   -  $ 100,223.80  $ 200,447.61  $ 100,223.81 
Orion Energy Credit Opportunities Fund III PV,
L.P.   -  $ 15,676,603.40  $ 2,717,080.11   -  $ 5,434,160.22  $ 2,717,080.11 
Orion Energy Credit Opportunities Fund III
GPFA, L.P.   -  $ 1,188,622.40  $ 206,012.89   -  $ 412,025.77  $ 206,012.88 
Orion Energy Credit Opportunities Fund III, L.P.   -  $ 34,190,725.64  $ 5,925,961.01   -  $ 11,851,922.02  $ 5,925,961.01 
Orion Energy Credit Opportunities Fund III
GPFA PV, L.P.   -  $ 644,048.56  $ 111,626.95   -  $ 223,253.91  $ 111,626.96 
LIF AIV 1, L.P.   -  $ 72,500,000.00  $ 5,750,000.00   -  $ 11,500,000.00  $ 5,750,000.00 
Voya Renewable Energy Infrastructure
Originator I LLC   -  $ 10,505,000.00   -  $ 1,249,832.21  $ 2,499,664.43  $ 1,249,832.22 
Voya Renewable Energy Infrastructure
Originator L.P.   -  $ 16,995,000.00   -  $ 2,021,979.87  $ 4,043,959.73  $ 2,021,979.86 
Total  $ 80,500,000.00  $ 257,100,000.00  $ 23,671,361.92  $ 6,328,638.08  $ 60,000,000.00  $ 30,000,000.00 
 

   



 

 
EXHIBIT B

TO AMENDMENT NO. 9
ANNEX III

TO
CREDIT AGREEMENT

 
Target Debt Balances

 
[attached]

 

   



 

 
EXHIBIT C

TO AMENDMENT NO. 9
 

[RESERVED]
 

   



 

 
EXHIBIT D

TO AMENDMENT NO. 9
 

ALLOCATION OF WARRANTS
 

Entity Name  
Total

Warrants  
Orion Energy Credit Opportunities Fund II, L.P.   824,587 
Orion Energy Credit Opportunities Fund II PV, L.P.   1,325,067 
Orion Energy Credit Opportunities Fund II GPFA, L.P.   81,236 
Orion Energy Credit Opportunities GCE Co-Invest, L.P.   736,088 
Orion Energy Credit Opportunities GCE Co-Invest B, L.P.   24,952 
Orion Energy Credit Opportunities Fund III PV, L.P.   676,456 
Orion Energy Credit Opportunities Fund III GPFA, L.P.   51,290 
Orion Energy Credit Opportunities Fund III, L.P.   1,475,352 
Orion Energy Credit Opportunities Fund III GPFA PV, L.P.   27,791 
LIF AIV 1, L.P.   1,431,545 
Voya Renewable Energy Infrastructure Originator I LLC   311,164 
Voya Renewable Energy Infrastructure Originator L.P.   503,401 
Total   7,468,929 
 

   



 

  
EXHIBIT E

TO AMENDMENT NO. 9
 

FORM OF GCEH WARRANT
 

[See attached.]
 

   

 
 
 



Exhibit 10.2
 

Execution Version
 

WAIVER NO. 6 TO CREDIT AGREEMENT
 
This WAIVER NO. 6 TO CREDIT AGREEMENT, dated as of August 5, 2022 (this “Waiver”), is entered into by and among BKRF OCB, LLC, a Delaware limited

liability company (the “Borrower”), BKRF OCP, LLC, a Delaware limited liability company (“Holdings”), Bakersfield Renewable Fuels, LLC, a Delaware limited liability
company (the “Project Company”), Orion Energy Partners TP Agent, LLC, in its capacity as the administrative agent (in such capacity, the “Administrative Agent”), and the
Tranche A Lenders and Tranche B Lenders party hereto, constituting 100% of the Tranche A Lenders and the Tranche B Lenders party to the Credit Agreement (as defined
below) (the “Signatory Lenders”). As used in this Waiver, capitalized terms which are not defined herein shall have the meanings ascribed to such terms in the Credit
Agreement (including, as applicable, in the Ninth Amendment (as defined below)) unless otherwise specified.

 
WITNESSETH

 
WHEREAS, the Borrower, Holdings, the Administrative Agent, Orion Energy Partners TP Agent, LLC, in its capacity as the collateral agent, and each Tranche A Lender

and Tranche B Lender party thereto have entered into that certain Credit Agreement, dated as of May 4, 2020 (as amended, amended and restated, modified and supplemented
on or prior to the date hereof, the “Credit Agreement”);

 
WHEREAS, the Borrower, Holdings, the Project Company, the Administrative Agent and the Signatory Lenders entered into that certain Amendment No. 9 to Credit

Agreement, dated as of the date hereof (the “Ninth Amendment”), to amend certain terms and conditions of the Credit Agreement as expressly set forth in the Ninth Amendment
and subject to the terms and conditions thereof (including the conditions to effectiveness set forth therein);

 
WHEREAS, pursuant to this Waiver, the Borrower has requested a waiver of all Defaults and Events of Default arising prior to, or based on events or circumstances

existing prior to, the Ninth Amendment Effective Date (as defined in the Ninth Amendment) (all such currently outstanding Defaults and Events of Default, collectively, the
“Waiver No. 6 Matters”), and the Signatory Lenders and the Administrative Agent have agreed, subject to the terms and conditions set forth in this Waiver, to waive such
Defaults and Events of Default;

 
NOW, THEREFORE, in consideration of the mutual agreements, provisions and covenants contained herein and other good and valuable consideration, the receipt and

sufficiency of which are hereby acknowledged, the parties hereto agree as follows:
 
1.            Waivers.

 
(a)       Subject to the satisfaction of the conditions precedent set forth in Section 3 hereof, as of the Ninth Amendment Effective Date, the Signatory Lenders,

who constitute all of the Lenders under the Credit Agreement, and the Administrative Agent (acting on the instructions of the Signatory Lenders) hereby permanently waive
each Waiver No. 6 Matter, it being acknowledged and agreed that the Signatory Lenders shall retain any and all claims of fraud or intentional misconduct of the Loan Parties or
one or more of their parent companies based on facts and information that are not known to the Signatory Lenders or the Administrative Agent as of the date hereof.

 
(b)       The waiver contained in the foregoing clause (a) is a limited waiver and (i) shall be limited precisely as written, (ii) shall only be relied upon and used

for the specific purposes set forth herein, (iii) shall not constitute or be deemed to constitute a waiver or consent to any other Event of Default (other than as expressly noted
above) or any other term or condition of the Financing Documents and (iv) shall not constitute a custom or course of dealing among the parties hereto. Notwithstanding any
provision contained herein, nothing contained herein shall limit any rights or remedies under the Financing Documents or applicable law based on any breaches, failures,
defaults or Events of Default (as defined in each applicable Financing Document) thereunder that has not been waived pursuant to the terms of this Waiver (other than as
expressly noted above).
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2.            Representations and Warranties. Each Loan Party hereby represents and warrants to the other parties hereto that:

 
(a)       Each Loan Party has full corporate, limited liability company or other organizational powers, authority and legal right to enter into, deliver and

perform its respective obligations under this Waiver, and has taken all necessary corporate, limited liability company or other organizational action to authorize the execution,
delivery and performance by it of this Waiver. This Waiver has been duly executed and delivered by the Loan Parties, is in full force and effect and constitutes a legal, valid and
binding obligation of the Loan Parties, enforceable against such Loan Party in accordance with its respective terms, except as enforcement may be limited (i) by Bankruptcy,
insolvency, reorganization, moratorium, fraudulent conveyance or other similar laws affecting creditors’ rights generally, (ii) by general principles of equity (regardless of
whether such enforceability is considered in a proceeding in equity or at law) and (iii) implied covenants of good faith and fair dealing.

 
(b)       The execution, delivery and performance by each Loan Party of this Waiver does not and will not (i) conflict with the Organizational Documents of

such Loan Party, (ii) conflict with or result in a breach of, or constitute a default under, any indenture, loan agreement, mortgage, deed of trust or other instrument or agreement
to which such Loan Party is a party or by which it is bound or to which such Loan Party’s property or assets are subject (other than any Material Project Document to which
such Loan Party is a party), except where such contravention or breach could not reasonably be expected to be material and adverse to the Loan Parties or Lenders, (iii) conflict
with or result in a breach of, or constitute a default under, any Material Project Document to which such Loan Party is a party, (iv) conflict with or result in a breach of, or
constitute a default under, in any material respect, any Applicable Law, except where such contravention or breach could not reasonably be expected to have a Material Adverse
Effect, or (v) with respect to each Loan Party, result in the creation or imposition of any Lien (other than a Permitted Lien) upon any of such Loan Party’s property or the
Collateral.

 
(c)       After giving effect to the waivers set forth in this Waiver and the amendments set forth in the Ninth Amendment, no Default or Event of Default has

occurred and is continuing or would result from the transactions contemplated in this Waiver.
 
(d)       After giving effect to the waivers set forth in this Waiver and the amendments set forth in the Ninth Amendment, the representations and warranties of

each of the Loan Parties set forth in Article III of the Credit Agreement and in each other Financing Document are true and correct in all material respects (except where already
qualified by materiality or Material Adverse Effect, in which case, such representations and warranties are true and correct in all respects) on and as of the Ninth Amendment
Effective Date (unless stated to relate solely to an earlier date, in which case such representations and warranties were true and correct as of such earlier date).

 
3 .            Effectiveness; Conditions Precedent. This Waiver shall become effective on the first date on which each of the following conditions have been satisfied or

waived:
 
(a)       This Waiver shall have been executed by the Administrative Agent, the Loan Parties and the Signatory Lenders and the Administrative Agent shall

have received counterparts hereof which, when taken together, bear the signatures of each of the other parties hereto; and
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(b)       The Ninth Amendment Effective Date (as defined in the Ninth Amendment) shall have occurred.

 
4.            Miscellaneous.

 
( a )       No Other Modification. Except as expressly modified by this Waiver and the Ninth Amendment, the Credit Agreement and the other Financing

Documents are and shall remain unchanged and in full force and effect, and nothing contained in this Waiver shall, by implication or otherwise, limit, impair, constitute a waiver
of, or otherwise affect the rights and remedies of the Lenders, the Administrative Agent, or any of the other parties, or shall alter, modify, amend or in any way affect any of the
other terms, conditions, obligations, covenants or agreements contained in the Credit Agreement which are not by the terms of this Waiver being amended, or alter, modify or
amend or in any way affect any of the other Financing Documents.

 
( b )       Successor and Assigns. This Waiver shall be binding upon and inure to the benefit of the parties to this Waiver and their respective successors and

permitted assigns.
 
( c )       Incorporation by Reference. Sections 10.07 (Severability), 10.09 (Governing Law; Jurisdiction; Etc.), 10.11 (Headings), and 10.17 (Electronic

Execution of Assignments and Certain Other Documents) of the Credit Agreement are hereby incorporated by reference herein, mutatis mutandis.
 
(d)       Financing Document. This Waiver shall be deemed to be a Financing Document.
 
(e)       Counterparts; Integration. This Waiver may be executed in counterparts (and by different parties hereto on different counterparts), each of which shall

constitute an original, but all of which when taken together shall constitute a single contract. This Waiver, the Credit Agreement and the other Financing Documents to which a
Loan Party is party constitute the entire contract between and among the parties relating to the subject matter hereof and thereof and supersede any and all previous agreements
and understandings, oral or written, relating to the subject matter hereof. Delivery of an executed counterpart of a signature page to this Waiver by telecopy or scanned electronic
transmission shall be effective as delivery of a manually executed counterpart of this Waiver.

 
(f)       Electronic Signatures. The words “execution,” “execute”, “signed,” “signature,” and words of like import in or related to any document to be signed in

connection with this Waiver and the transactions contemplated hereby shall be deemed to include electronic signatures, the electronic matching of assignment terms and
contract formations on electronic platforms approved by the parties hereto, or the keeping of records in electronic form, each of which shall be of the same legal effect, validity
or enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable law,
including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar state laws
based on the Uniform Electronic Transactions Act.

 
[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Waiver to be duly executed and delivered by their duly authorized signatories as of the day and year

first above written.
 

 BKRF OCB, LLC,
 as the Borrower
  
 By:           
 Name:
 Title:  
  
 BKRF OCP, LLC,
 as Holdings
  
 By:  
 Name:
 Title:  
  
 BAKERSFIELD RENEWABLE FUELS, LLC,
 as Project Company
  
 By:  
 Name:
 Title:  

 
[Signature Page to Waiver No. 6 to Credit Agreement] 

 

 

 

 
 ORION ENERGY PARTNERS TP AGENT, LLC,
 as Administrative Agent
   
 By:      
  Name:  Gerrit Nicholas
  Title: Managing Partner
 

[Signature Page to Waiver No. 6 to Credit Agreement] 
 

 

 

 
 ORION ENERGY CREDIT OPPORTUNITIES FUND II, L.P.,
 as a Lender



  
 By: Orion Energy Credit Opportunities Fund II GP, L.P., its general partner
  
 By: Orion Energy Credit Opportunities Fund II Holdings, LLC, its general partner
  
 By:            
 Name: Gerrit Nicholas
 Title:  Managing Partner
  
 ORION ENERGY CREDIT OPPORTUNITIES FUND II PV, L.P.,
 as a Lender
  
 By: Orion Energy Credit Opportunities Fund II GP, L.P., its general partner
  
 By: Orion Energy Credit Opportunities Fund II Holdings, LLC, its general partner
  
 By:  
 Name: Gerrit Nicholas
 Title:  Managing Partner

 
[Signature Page to Waiver No. 6 to Credit Agreement] 

 

 

 

 
 ORION ENERGY CREDIT OPPORTUNITIES FUND II GPFA, L.P.,
 as a Lender
  
 By: Orion Energy Credit Opportunities Fund II GP, L.P., its general partner
  
 By: Orion Energy Credit Opportunities Fund II Holdings, LLC, its general partner
  
 By:            
 Name: Gerrit Nicholas
 Title:  Managing Partner
  
 ORION ENERGY CREDIT OPPORTUNITIES GCE CO-INVEST, L.P.,
 as a Lender
  
 By: Orion Energy Credit Opportunities Fund II GP, L.P., its general partner
  
 By: Orion Energy Credit Opportunities Fund II Holdings, LLC, its general partner
  
 By:  
 Name: Gerrit Nicholas
 Title:  Managing Partner

 
[Signature Page to Waiver No. 6 to Credit Agreement] 

 

 

 

 
 ORION ENERGY CREDIT OPPORTUNITIES FUND III, L.P.,
 as a Lender
  
 By: Orion Energy Credit Opportunities Fund III GP, L.P., its general partner
  
 By: Orion Energy Credit Opportunities Fund III Holdings, LLC, its general partner
  
 By:            
 Name: Gerrit Nicholas
 Title:  Managing Partner
  
 ORION ENERGY CREDIT OPPORTUNITIES FUND III PV, L.P.,
 as a Lender
  
 By: Orion Energy Credit Opportunities Fund III GP, L.P., its general partner

  
 By: Orion Energy Credit Opportunities Fund III Holdings, LLC, its general partner
  
 By:  
 Name: Gerrit Nicholas
 Title:  Managing Partner

 
[Signature Page to Waiver No. 6 to Credit Agreement] 

 

 

 

 



 ORION ENERGY CREDIT OPPORTUNITIES FUND III GPFA, L.P.,
 as a Lender
  
 By: Orion Energy Credit Opportunities Fund III GP, L.P., its general partner
  
 By: Orion Energy Credit Opportunities Fund III Holdings, LLC, its general partner
  
 By:         
 Name: Gerrit Nicholas
 Title:  Managing Partner
  
 ORION ENERGY CREDIT OPPORTUNITIES FUND III GPFA PV, L.P.,
 as a Lender
  
 By: Orion Energy Credit Opportunities Fund III GP, L.P., its general partner
  
 By: Orion Energy Credit Opportunities Fund III Holdings, LLC, its general partner
  
 By:  
 Name: Gerrit Nicholas
 Title:  Managing Partner

 
[Signature Page to Waiver No. 6 to Credit Agreement]

 

 

 

 
 VOYA RENEWABLE ENERGY INFRASTRUCTURE ORIGINATOR L.P., as

Lender
 VOYA RENEWABLE ENERGY INFRASTRUCTURE ORIGINATOR I LLC,
 as a Lender
  
 By: Voya Alternative Asset Management LLC, as Agent
  
 By:       
 Name: Edward Levin
 Title: Senior Vice President

 
[Signature Page to Waiver No. 6 to Credit Agreement] 

 

 

 

 
 LIF AIV 1, L.P.,
 as a Lender
  
 By: GCM Investments GP, LLC, its General Partner
  
 By:  
 Name:
 Title:
 

[Signature Page to Waiver No. 6 to Credit Agreement] 
 

 

 



 
Exhibit 10.3

 
Execution Version

 
WARRANT

 
THIS WARRANT AND THE SECURITIES ISSUABLE UPON EXERCISE OF THIS WARRANT HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933, AS AMENDED (THE “ACT”), OR QUALIFIED UNDER ANY STATE OR FOREIGN SECURITIES LAWS AND MAY NOT BE OFFERED FOR SALE, SOLD,
PLEDGED, HYPOTHECATED OR OTHERWISE TRANSFERRED OR ASSIGNED UNLESS (A) A REGISTRATION STATEMENT COVERING THIS WARRANT OR
SUCH SECURITIES, AS THE CASE MAY BE, IS EFFECTIVE UNDER THE ACT AND IS QUALIFIED UNDER APPLICABLE STATE AND FOREIGN LAW OR (B)
THE TRANSACTION IS EXEMPT FROM THE REGISTRATION AND PROSPECTUS DELIVERY REQUIREMENTS UNDER THE ACT AND THE QUALIFICATION
REQUIREMENTS UNDER APPLICABLE STATE AND FOREIGN LAW AND, IF THE CORPORATION REQUESTS, AN OPINION SATISFACTORY TO THE
CORPORATION TO SUCH EFFECT HAS BEEN RENDERED BY COUNSEL.
 
Warrant Certificate No.: GCEH-[  ]
 
Original Issue Date: August 5, 2022
 
FOR VALUE RECEIVED, GLOBAL CLEAN ENERGY HOLDINGS INC., a Delaware corporation (the “Company”), hereby certifies that [  ] (the “Holder”) is entitled to
purchase from the Company [  ] duly authorized, validly issued, fully paid and nonassessable shares of Common Stock at a purchase price per share equal to $2.25 (subject
to adjustment as provided herein) (the “Exercise Price”), subject to the terms, conditions and adjustments set forth below in this Warrant. Certain capitalized terms used herein
are defined in Section 1.

 
1.             Definitions. As used in this Warrant, the following terms have the respective meanings set forth below:

 
“Affiliate” of a Person means any other Person that directly or indirectly, through one or more intermediaries, controls, is controlled by, or is under

common control with, such Person. The term “control” (including the terms “controlled by” and “under common control with”) means the possession, directly or
indirectly, of the power to direct or cause the direction of the management and policies of a Person, whether through the ownership of voting securities, by contract or
otherwise.

 
“Aggregate Exercise Price” means an amount equal to the product of (a) the number of Warrant Shares in respect of which this Warrant is then being

exercised pursuant to Section 3 hereof, multiplied by (b) the Exercise Price, in accordance with the terms of this Warrant.
 
“Amendment No. 9 to Credit Agreement” means that certain Amendment No. 9 to the Credit Agreement, dated August 5, 2022, by and among

BKRF OCB, LLC, a Delaware limited liability company, BKRF OCP, LLC, a Delaware limited liability company, Bakersfield Renewable Fuels, LLC, a Delaware
limited liability company, and Orion Energy Partners TP Agent, LLC, as the administrative agent and collateral agent.

 

 

 

 
“Board” means the board of directors of the Company.
 
“Business Day” means any day, except a Saturday, Sunday or legal holiday, on which banking institutions in the city of New York, New York are

authorized or obligated by law or executive order to close.
 
“Camelina” means camelina, regardless of form (whether seed, grain or oil), developed, cultivated, produced, owned, and sold, by or on behalf of, the

Company or an Affiliate of the Company.
 
“Common Stock” means the common stock, par value $0.01 per share, of the Company, and any capital stock into which such Common Stock shall

have been converted, exchanged or reclassified following the date hereof.
 
“Company” has the meaning set forth in the preamble.
 
“Convertible Securities” means any securities (directly or indirectly) exercisable for, convertible into or exchangeable for Common Stock, but

excluding Options.
 
“Excluded Issuances” means any issuance or sale by the Company after the Original Issue Date of (a) shares of Common Stock issued upon the

exercise of this Warrant, (b) Common Stock (or Options with respect thereto) issued or issuable to employees or directors of, or consultants to, the Company or any of
its subsidiaries pursuant to a plan, agreement or arrangement approved by the Board of Directors of the Company, (c) shares of Common Stock issued or issuable
pursuant to the terms of securities (including Convertible Securities) issued under the Purchase Agreement, Amendment No. 9 to Credit Agreement or the Transaction
Agreement (as such securities have been amended), (d) securities issuable upon the exercise, exchange, or conversion of any Convertible Securities that are issued and
outstanding on the Original Issue Date, provided that such securities are not amended after the date hereof to increase the number of shares of Common Stock issuable
thereunder or to lower the exercise or conversion price thereof or (e) Common Stock, Options or Convertible Securities with respect thereto, issued as acquisition
consideration pursuant to the acquisition of another entity by the Company by merger, purchase of substantially all of the assets or other reorganization or pursuant to a
joint venture agreement. In addition, for the avoidance of doubt, “Excluded Issuances” also include the filing of any registration statement of the Company with the
Securities and Exchange Commission registering securities of the Company, or the filing of any amendments or supplements thereto, provided that the determination of
whether any sale under any such registration statement is an Excluded Issuance will be determined based on the preceding clauses (a) to (e) hereof.

 
“Exercise Agreement” has the meaning set forth in Section 3(a)(i).
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“Exercise Date” means, for any given exercise of this Warrant, the date on which the conditions to such exercise as set forth in Section 3 shall have

been satisfied at or prior to 5:00 p.m., New York, New York time, on a Business Day, including, without limitation, the receipt by the Company of the Exercise
Agreement, the Warrant and the Aggregate Exercise Price.

 
“Exercise Period” has the meaning set forth in Section 2.
 
“Exercise Price” has the meaning set forth in the preamble.



 
“Fair Market Value” means, as of any particular date: (a) the volume weighted average of the closing sales prices of the Common Stock for such day

on all domestic securities exchanges on which the Common Stock may at the time be listed; (b) if there have been no sales of the Common Stock on any such exchange
on any such day, the average of the highest bid and lowest asked prices for the Common Stock on all such exchanges at the end of such day; (c) if on any such day the
Common Stock is not listed on a domestic securities exchange, the closing sales price of the Common Stock as quoted on the OTC Bulletin Board, the Pink OTC
Markets or similar quotation system or association for such day; or (d) if there have been no sales of the Common Stock on the OTC Bulletin Board, the Pink OTC
Markets or similar quotation system or association on such day, the average of the highest bid and lowest asked prices for the Common Stock quoted on the OTC
Bulletin Board, the Pink OTC Markets or similar quotation system or association at the end of such day; in each case, averaged over three (3) consecutive Business Days
ending on the Business Day immediately prior to the day as of which “Fair Market Value” is being determined; provided, that if the Common Stock is listed on any
domestic securities exchange, the term “Business Day” as used in this sentence means Business Days on which such exchange is open for trading. If at any time the
Common Stock is not listed on any domestic securities exchange or quoted on the OTC Bulletin Board, the Pink OTC Markets or similar quotation system or association,
the “Fair Market Value” of the Common Stock shall be the fair market value per share as determined jointly by the Board and the Holder, or, if that selection cannot be
made within ten (10) days, by a nationally recognized and independent investment banking or valuation firm selected jointly and approved by the Board and the Holder
(including the methodologies to be utilized), or if joint selection and approval is not achieved within ten (10) days, the American Arbitration Association shall select the
independent investment banking or valuation firm in accordance with its rules. The determination of such firm shall be final and conclusive, and the fees and expenses of
such firm shall be borne equally by the Company and the Holder.

 
“Holder” has the meaning set forth in the preamble.
 
“Options” means any warrants or other rights or options to subscribe for, or for the purchase of Common Stock or Convertible Securities.
 
“Original Issue Date” means the date hereof.
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“OTC Bulletin Board” means the Financial Industry Regulatory Authority OTC Bulletin Board electronic inter-dealer quotation system.
 
“Person” means any individual, sole proprietorship, partnership, limited liability company, corporation, joint venture, trust, incorporated organization

or government or department or agency thereof.
 
“Pink OTC Markets” means the OTC Markets Group Inc. electronic inter-dealer quotation system, including OTCQX, OTCQB and OTC Pink.
 
“Purchase Agreement” means that certain Securities Purchase Agreement, dated as of February 2, 2022, by and between the Company and the other

parties thereto .
 
“Purchase Rights” has the meaning set forth in Section 5.
 
“Securities Act” has the meaning set forth in Section 10(a).
 
“Transaction Agreement” means the Transaction Agreement, dated as of August 5, 2022, by and among ExxonMobil Oil Corporation, ExxonMobil

Renewables LLC and the Company.
 
“Underlying Consideration” has the meaning set forth in Section 4(b).
 
“Warrant” means this Warrant and all warrants issued upon division or combination of, or in substitution for, this Warrant.
 
“Warrant Shares” means the shares of Common Stock of the Company then purchasable upon exercise of this Warrant in accordance with the terms

of this Warrant.
 
2.            Term of Warrant. Subject to the terms and conditions hereof, at any time or from time to time after the Original Issue Date and prior to 5:00 p.m., New York,

New York time, on December 23, 2028 or, if such day is not a Business Day, on the next preceding Business Day (the “ Exercise Period”), the Holder of this Warrant may
exercise this Warrant for all or any part of the Warrant Shares purchasable hereunder (subject to adjustment as provided herein).

 
3.            Exercise of Warrant. 

 
( a )          Exercise Procedure. This Warrant may be exercised from time to time on any Business Day during the Exercise Period, for all or any part of the

unexercised Warrant Shares, upon:
 
( i )        delivery of an Exercise Agreement substantially in the form attached hereto as Exhibit A (each, an “Exercise Agreement”), duly completed

(including specifying the number of Warrant Shares to be purchased) and executed; and
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(ii)       payment to the Company of the Aggregate Exercise Price in accordance with Section 3(b).

 
Notwithstanding anything to the contrary contained herein, the Holder shall not be required to deliver this Warrant in order to effect an exercise hereunder;

provided, however, that execution and delivery of the Exercise Agreement for the total amount of Common Stock available to the Holder hereunder shall have the same
effect as cancellation of this Warrant. Notwithstanding the foregoing, the Holder shall deliver this Warrant in the event the right to acquire Warrant Shares pursuant to
this Warrant has expired or has been fully exercised.

 
( b )         Payment of the Aggregate Exercise Price. Payment of the Aggregate Exercise Price shall be made, at the option of the Holder as expressed in the

Exercise Agreement, by the following methods:
 
( i )       by delivery to the Company of a certified or official bank check payable to the order of the Company or by wire transfer of immediately

available funds to an account designated in writing by the Company, in the amount of such Aggregate Exercise Price;
 
(ii)       by instructing the Company to withhold a number of Warrant Shares then issuable upon exercise of this Warrant with an aggregate Fair Market

Value as of the Exercise Date equal to such Aggregate Exercise Price;
 



(iii)       by surrendering to the Company the Warrant Shares previously acquired by the Holder with an aggregate Fair Market Value as of the Exercise
Date equal to such Aggregate Exercise Price; or

 
(iv)      any combination of the foregoing.
 
In the event of any withholding of Warrant Shares or surrender of other equity securities pursuant to clause (ii), (iii) or (iv) above where the number of

shares whose value is equal to the Aggregate Exercise Price is not a whole number, the number of shares withheld by or surrendered to the Company shall be rounded up
to the nearest whole share and the Company shall make a cash payment to the Holder (by delivery of a certified or official bank check or by wire transfer of immediately
available funds) based on the incremental fraction of a share being so withheld by or surrendered to the Company in an amount equal to the product of (x) such
incremental fraction of a share being so withheld or surrendered multiplied by (y) in the case of Common Stock, the Fair Market Value per Warrant Share as of the
Exercise Date.

 
(c)          Use of Proceeds. The Company shall use the net proceeds from the Aggregate Exercise Price received hereunder to fund the continued development of

biofuels projects in which Holder or its Affiliates participate and the production of Camelina.
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( d )         Delivery of Stock Certificates. Upon receipt by the Company of the Exercise Agreement, surrender of this Warrant and payment of the Aggregate

Exercise Price (in accordance with Section 3(a)), the Company shall, as promptly as practicable, and in any event within ten (10) Business Days thereafter, execute (or
cause to be executed) and deliver (or cause to be delivered) to the Holder a certificate or certificates representing the Warrant Shares issuable upon such exercise,
together with cash in lieu of any fraction of a share, as provided in Section 3(e). The stock certificate or certificates so delivered shall be, to the extent possible, in such
denomination or denominations as the exercising Holder shall reasonably request in the Exercise Agreement and shall be registered in the name of the Holder or, subject
to compliance with Section 6, such other Person’s name as shall be designated in the Exercise Agreement. This Warrant shall be deemed to have been exercised and such
certificate or certificates of Warrant Shares shall be deemed to have been issued, and the Holder or any other Person so designated to be named therein shall be deemed
to have become a holder of record of such Warrant Shares for all purposes, as of the Exercise Date. Notwithstanding anything to the contrary in this Section 3(d), the
Warrant Shares may be issued in uncertificated or book-entry form, at the option of the Holder, with such uncertificated Warrant Shares being evidenced by a book
position either on the Company’s share register or on the books of The Depository Trust Company, at the option of the Holder.

 
( e )          Fractional Shares. The Company shall not be required to issue a fractional Warrant Share upon exercise of any Warrant. As to any fraction of a

Warrant Share that the Holder would otherwise be entitled to purchase upon such exercise, the Company shall pay to such Holder an amount in cash (by delivery of a
certified or official bank check or by wire transfer of immediately available funds) equal to the product of (i) such fraction multiplied by (ii) the Fair Market Value of one
Warrant Share on the Exercise Date.

 
( f )          Delivery of New Warrant. Unless the purchase rights represented by this Warrant shall have expired or shall have been fully exercised, the Company

shall, at the time of delivery of the certificate or certificates representing the Warrant Shares being issued in accordance with Section 3(d), deliver to the Holder a new
Warrant evidencing the rights of the Holder to purchase the unexpired and unexercised Warrant Shares called for by this Warrant. Such new Warrant shall in all other
respects be identical to this Warrant.

 
( g )          Valid Issuance of Warrant and Warrant Shares; Payment of Taxes . With respect to the exercise of this Warrant, the Company hereby represents,

covenants and agrees:
 
(i)       This Warrant is, and any Warrant issued in substitution for or replacement of this Warrant shall be, upon issuance, duly authorized and validly

issued.
 
(ii)       All Warrant Shares issuable upon the exercise of this Warrant pursuant to the terms hereof shall be, upon issuance, and the Company shall take

all such actions as may be necessary or appropriate in order that such Warrant Shares are, validly issued, fully paid and non-assessable, issued without violation
of any preemptive or similar rights of any stockholder of the Company and free and clear of all taxes, liens and charges.
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( i i i )       The Company shall take all such actions as may be necessary to ensure that all such Warrant Shares are issued without violation by the

Company of any applicable law or governmental regulation or any requirements of any domestic securities exchange upon which shares of Common Stock or
other securities constituting Warrant Shares may be listed at the time of such exercise (except for official notice of issuance which shall be immediately
delivered by the Company upon each such issuance).

 
( iv)       The Company shall use its best efforts to cause the Warrant Shares, immediately upon such exercise, to be listed on any domestic securities

exchange upon which shares of Common Stock or other securities constituting Warrant Shares are listed at the time of such exercise.
 
(v)       The Company shall pay all expenses in connection with, and all taxes and other governmental charges that may be imposed with respect to, the

issuance or delivery of Warrant Shares upon exercise of this Warrant; provided, that the Company shall not be required to pay any tax or governmental charge
that may be imposed with respect to any applicable withholding or the issuance or delivery of the Warrant Shares to any Person other than the Holder, and no
such issuance or delivery shall be made unless and until the Person requesting such issuance has paid to the Company the amount of any such tax, or has
established to the satisfaction of the Company that such tax has been paid.
 
( h )          Conditional Exercise. Notwithstanding any other provision hereof, if an exercise of any portion of this Warrant is to be made in connection with a

public offering or a sale of the Company (pursuant to a merger, sale of stock, or otherwise), such exercise may at the election of the Holder be conditioned upon the
consummation of such transaction, in which case such exercise shall not be deemed to be effective until immediately prior to the consummation of such transaction.

 
( i )           Reservation of Shares. During the Exercise Period, the Company shall at all times reserve and keep available out of its authorized but unissued

Common Stock or other securities constituting Warrant Shares, solely for the purpose of issuance upon the exercise of this Warrant, the maximum number of Warrant
Shares issuable upon the exercise of this Warrant, and the par value per Warrant Share shall at all times be less than or equal to the applicable Exercise Price. The
Company shall not increase the par value of any Warrant Shares receivable upon the exercise of this Warrant above the Exercise Price then in effect, and shall take all
such actions as may be necessary or appropriate in order that the Company may validly and legally issue fully paid and nonassessable shares of Common Stock upon the
exercise of this Warrant.
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( j )           Maximum Percentage. Notwithstanding anything to the contrary contained herein, unless all of Orion Energy Credit Opportunities Fund II, L.P.,
Orion Energy Credit Opportunities Fund II PV, L.P., Orion Energy Credit Opportunities Fund II GPFA, L.P., Orion Energy Credit Opportunities Fund GCE Co-Invest,
L.P., Orion Energy Credit Opportunities Fund GCE Co-Invest B, L.P., Orion Energy Credit Opportunities Fund III PV, L.P., Orion Energy Credit Opportunities Fund
III GPFA, L.P., Orion Energy Credit Opportunities Fund III, L.P., Orion Energy Credit Opportunities Fund III GPFA PV, L.P., LIV AIF I, L.P., Voya Renewable
Energy Infrastructure Originator I LLC and Voya Renewable Energy Infrastructure Originator L.P. (the “ Lender Holders”), together with any other “attribution
parties”, file any Securities and Exchange Commission reports required as a result of such Lender Holders and such other “attribution parties” collectively beneficially
owning in the aggregate in excess of 4.99% of the number of shares of Common Stock of the Company outstanding, this Warrant shall not be exercisable by Holder if
such Holder together with any other “attribution parties” collectively would beneficially own in the aggregate in excess of 4.99% (the “Maximum Percentage”) of the
number of shares of Common Stock of the Company outstanding immediately after giving effect to such exercise. For purposes of the foregoing, beneficial ownership
shall be calculated in accordance with Section 13(d) of the Securities Exchange Act of 1934, as amended. At any time, upon written notice to the Company, Holder may
increase or decrease the Maximum Percentage to any other percentage; provided that any increase to the Maximum Percentage shall not be effective until the sixty-first
(61st) day after such written notice is delivered to the Company.
 
4 .            Adjustment to Exercise Price and Warrant Shares . The Exercise Price and the number of Warrant Shares issuable upon exercise of this Warrant shall be

subject to adjustment from time to time as provided in this Section 4 (in each case, after taking into consideration any prior adjustments pursuant to this Section 4).
 
( a )          Adjustment to Exercise Price and Warrant Shares Upon Dividend, Subdivision or Combination of Common Stock. If the Company shall, at any time

or from time to time after the Original Issue Date, (i) pay a dividend or make any other distribution upon the Common Stock or any other capital stock of the Company
payable in shares of Common Stock or in Options or Convertible Securities, or (ii) subdivide (by any stock split, recapitalization or otherwise) its outstanding shares of
Common Stock into a greater number of shares, the Exercise Price in effect immediately prior to any such dividend, distribution or subdivision shall be proportionately
reduced and the number of Warrant Shares issuable upon exercise of this Warrant Certificate shall be proportionately increased. If the Company at any time combines
(by combination, reverse stock split or otherwise) its outstanding shares of Common Stock into a smaller number of shares, the Exercise Price in effect immediately
prior to such combination shall be proportionately increased and the number of Warrant Shares issuable upon exercise of this Warrant Certificate shall be proportionately
decreased. Any adjustment under this Section 4(a) shall become effective at the close of business on the date the dividend, subdivision or combination becomes
effective.
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( b )         Adjustment to Exercise Price and Warrant Shares Upon Reorganization, Reclassification, Consolidation or Merger. In the event of any (i) capital

reorganization of the Company, (ii) reclassification of the stock of the Company (other than a change in par value or from par value to no par value or from no par value
to par value or as a result of a stock dividend or subdivision, split-up or combination of shares), (iii) consolidation or merger of the Company with or into another Person,
(iv) sale of all or substantially all of the Company’s assets to another Person or (v) other similar transaction, in each case which entitles the holders of Common Stock to
receive (either directly or upon subsequent liquidation) stock, securities or assets with respect to or in exchange for Common Stock, each Warrant shall, immediately
after such reorganization, reclassification, consolidation, merger, sale or similar transaction, remain outstanding and shall thereafter, in lieu of or in addition to (as the
case may be) the number of Warrant Shares then exercisable under this Warrant, be exercisable for the kind and number of shares of stock or other securities or assets of
the Company or of the successor Person resulting from such transaction to which the Holder would have been entitled upon such reorganization, reclassification,
consolidation, merger, sale or similar transaction if the Holder had exercised this Warrant in full immediately prior to the time of such reorganization, reclassification,
consolidation, merger, sale or similar transaction and acquired the applicable number of Warrant Shares then issuable hereunder as a result of such exercise (without
taking into account any limitations or restrictions on the exercisability of this Warrant) (collectively, the “ Underlying Consideration”); and, in such case, appropriate
adjustment (in form and substance satisfactory to the Holder) shall be made with respect to the Holder’s rights under this Warrant to insure that the provisions of this
Section 4 shall thereafter be applicable, as nearly as possible, to this Warrant in relation to any shares of stock, securities or assets thereafter acquirable upon exercise of
this Warrant (including, in the case of any consolidation, merger, sale or similar transaction in which the successor or purchasing Person is other than the Company, an
immediate adjustment in the Exercise Price to the value per share for the Common Stock reflected by the terms of such consolidation, merger, sale or similar transaction,
and a corresponding immediate adjustment to the number of Warrant Shares acquirable upon exercise of this Warrant without regard to any limitations or restrictions on
exercise, if the value so reflected is less than the Exercise Price in effect immediately prior to such consolidation, merger, sale or similar transaction). If any such
reorganization, reclassification, consolidation, merger, sale or similar transaction entitles the holders of Common Stock to receive more than a single type of
consideration (determined based in part upon any form of stockholder election), then for purposes of this Section 4(b), such consideration shall be deemed to be the
weighted average of the types and amounts of consideration actually received by the holders of Common Stock in such transaction. If, immediately after giving effect to
any such reorganization, reclassification, consolidation, merger, sale or similar transaction, shares of common stock that are listed on any domestic securities exchange
or quoted on the OTC Bulletin Board, the Pink OTC Markets or any similar quotation system or association account for less than 90% of the aggregate Fair Market
Value of the Underlying Consideration (assuming the Fair Market Value of any cash is the face amount of such cash), then the Exercise Price and the amount of the
Underlying Consideration shall be adjusted as of the effective date of such transaction to compensate the Holder for lost time value. Such adjustments shall be
determined based on a Black-Scholes option pricing model by a nationally recognized and independent investment banking or valuation firm selected jointly and
approved by the Board and the Holder; provided that (x) if such joint selection and approval is not achieved within ten (10) days, the American Arbitration Association
shall select the independent investment banking or valuation firm in accordance with its rules and (y) the determination of such firm shall be final and conclusive, and
the fees and expenses of such firm shall be borne equally by the Company and the Holder. The provisions of this Section 4(b) shall similarly apply to successive
reorganizations, reclassifications, consolidations, mergers, sales or similar transactions. The Company shall not effect any such reorganization, reclassification,
consolidation, merger, sale or similar transaction unless, prior to the consummation thereof, the successor Person (if other than the Company) resulting from such
reorganization, reclassification, consolidation, merger, sale or similar transaction, shall assume, by written instrument substantially similar in form and substance to this
Warrant and satisfactory to the Holder, the obligation to deliver to the Holder such shares of stock, securities or assets which, in accordance with the foregoing
provisions, such Holder shall be entitled to receive upon exercise of this Warrant. Notwithstanding anything to the contrary contained herein, with respect to any
corporate event or other transaction contemplated by the provisions of this Section 4(b), the Holder shall have the right to receive the same consideration as any other
holder of Common Stock if the Holder elects prior to the consummation of such event or transaction to give effect to the exercise rights contained in Section 2 instead of
giving effect to the provisions contained in this Section 4(b) with respect to this Warrant.
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(c)          Certain Events. If any event of the type contemplated by the provisions of this Section 4 but not expressly provided for by such provisions (including,

without limitation, a premium self-tender offer, a dividend or distribution upon the Common Stock payable in cash or other assets or property, or the granting of stock
appreciation rights, phantom stock rights or other rights with equity features, other than with respect to any Excluded Issuance) occurs, then the Board shall make an
appropriate adjustment in the Exercise Price and the number of Warrant Shares issuable upon exercise of this Warrant so as to protect the rights of the Holder in a
manner consistent with the provisions of this Section 4; provided, that no such adjustment pursuant to this Section 4(c) shall increase the Exercise Price or decrease the
number of Warrant Shares issuable as otherwise determined pursuant to this Section 4, and for the avoidance of doubt, no adjustment pursuant to this Section 4(c) shall
be made in connection with any Excluded Issuance.

 
(d)         Certificate as to Adjustment.

 
( i )       As promptly as reasonably practicable following any adjustment of the Exercise Price, but in any event not later than ten (10) Business Days

thereafter, the Company shall furnish to the Holder a certificate of an executive officer setting forth in reasonable detail such adjustment and the facts upon



which it is based and certifying the calculation thereof.
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(ii)       As promptly as reasonably practicable following the receipt by the Company of a written request by the Holder, but in any event not later than

ten (10) Business Days thereafter, the Company shall furnish to the Holder a certificate of an executive officer certifying the Exercise Price then in effect and
the number of Warrant Shares or the amount, if any, of other shares of stock, securities or assets then issuable upon exercise of the Warrant.
 
(e)          Notices. In the event:

 
( i )           that the Company shall take a record of the holders of its Common Stock (or other capital stock or securities at the time issuable upon

exercise of the Warrant) for the purpose of entitling or enabling them to receive any dividend or other distribution, to vote at a meeting (or by written consent),
to receive any right to subscribe for or purchase any shares of capital stock of any class or any other securities, or to receive any other security; or

 
(ii)          of any capital reorganization of the Company, any reclassification of the Common Stock of the Company, any consolidation or merger of the

Company with or into another Person, or sale of all or substantially all of the Company’s assets to another Person; or
 
(iii)        of the voluntary or involuntary dissolution, liquidation or winding-up of the Company;

 
then, and in each such case, the Company shall send or cause to be sent to the Holder at least thirty (30) days prior to the applicable record

date or the applicable expected effective date, as the case may be, for the event, a written notice specifying, as the case may be, (A) the record date for such dividend,
distribution, meeting or consent or other right or action, and a description of such dividend, distribution or other right or action to be taken at such meeting or by written
consent, or (B) the effective date on which such reorganization, reclassification, consolidation, merger, sale, dissolution, liquidation or winding-up is proposed to take
place, and the date, if any is to be fixed, as of which the books of the Company shall close or a record shall be taken with respect to which the holders of record of
Common Stock (or such other capital stock or securities at the time issuable upon exercise of the Warrant) shall be entitled to exchange their shares of Common Stock
(or such other capital stock or securities) for securities or other property deliverable upon such reorganization, reclassification, consolidation, merger, sale, dissolution,
liquidation or winding-up, and the amount per share and character of such exchange applicable to the Warrant and the Warrant Shares.
 
5 .             Purchase Rights. If at any time the Company grants, issues or sells any shares of Common Stock or rights to purchase stock, warrants, securities or other

property pro rata to the record holders of Common Stock (the “Purchase Rights”), then the Holder shall be entitled to acquire, upon the terms applicable to such Purchase
Rights, the aggregate Purchase Rights which the Holder would have acquired if the Holder had held the number of Warrant Shares acquirable upon complete exercise of this
Warrant immediately before the date on which a record is taken for the grant, issuance or sale of such Purchase Rights, or, if no such record is taken, the date as of which the
record holders of Common Stock are to be determined for the grant, issue or sale of such Purchase Rights. Anything herein to the contrary notwithstanding, the Holder shall not
be entitled to the Purchase Rights granted herein with respect to any Excluded Issuance.
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6.             Transfer of Warrant. This Warrant and all rights hereunder are transferable, in whole or in part, by the Holder without charge to the Holder or consent of the

Company, upon surrender of this Warrant to the Company at its then principal executive offices with a properly completed and duly executed assignment agreement
substantially in the form attached hereto as Exhibit B, together with funds sufficient to pay any transfer taxes described in Section 3(g)(v) in connection with the making of such
transfer. Upon such compliance, surrender and delivery and, if required, such payment, the Company shall execute and deliver a new Warrant or Warrants in the name of the
assignee or assignees and in the denominations specified in such instrument of assignment, and shall issue to the assignor a new Warrant evidencing the portion of this Warrant,
if any, not so assigned and this Warrant shall promptly be cancelled.

 
7 .             Holder Not Deemed a Stockholder; Limitations on Liability. Except as otherwise specifically provided herein, prior to the issuance to the Holder of the

Warrant Shares to which the Holder is then entitled to receive upon the due exercise of this Warrant, the Holder shall not be entitled to vote or receive dividends or be deemed
the holder of shares of capital stock of the Company for any purpose, nor shall anything contained in this Warrant be construed to confer upon the Holder, as such, any of the
rights of a stockholder of the Company or any right to vote, give or withhold consent to any corporate action (whether any reorganization, issue of stock, reclassification of
stock, consolidation, merger, conveyance or otherwise), receive notice of meetings, receive dividends or subscription rights, or otherwise. In addition, nothing contained in this
Warrant shall be construed as imposing any liabilities on the Holder to purchase any securities (upon exercise of this Warrant or otherwise) or as a stockholder of the Company,
whether such liabilities are asserted by the Company or by creditors of the Company.

 
8.             Replacement on Loss; Division and Combination.

 
 (a)          Replacement of Warrant on Loss. Upon receipt of evidence reasonably satisfactory to the Company of the loss, theft, destruction or mutilation of this

Warrant and upon delivery of an indemnity reasonably satisfactory to it (it being understood that a written indemnification agreement or affidavit of loss of the Holder
shall be a sufficient indemnity) and, in case of mutilation, upon surrender of such Warrant for cancellation to the Company, the Company at its own expense shall
execute and deliver to the Holder, in lieu hereof, a new Warrant of like tenor and exercisable for an equivalent number of Warrant Shares as the Warrant so lost, stolen,
mutilated or destroyed; provided, that, in the case of mutilation, no indemnity shall be required if this Warrant in identifiable form is surrendered to the Company for
cancellation.
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( b )          Division and Combination of Warrant . This Warrant may be divided or, following any such division of this Warrant, subsequently combined with

other Warrants, upon the surrender of this Warrant or Warrants to the Company at its then principal executive offices, together with a written notice specifying the names
and denominations in which new Warrants are to be issued, signed by the respective Holders or their agents or attorneys. The Company shall at its own expense execute
and deliver a new Warrant or Warrants in exchange for the Warrant or Warrants so surrendered in accordance with such notice. Such new Warrant or Warrants shall be
of like tenor to the surrendered Warrant or Warrants and shall be exercisable in the aggregate for an equivalent number of Warrant Shares as the Warrant or Warrants so
surrendered in accordance with such notice.
 
9 .            No Impairment. The Company shall not, by amendment of its Certificate of Incorporation or Bylaws, or through any reorganization, transfer of assets,

consolidation, merger, dissolution, issue or sale of securities, or any other voluntary action, avoid or seek to avoid the observance or performance of any of the terms to be
observed or performed by it hereunder, but shall at all times in good faith assist in the carrying out of all the provisions of this Warrant and in the taking of all such action as may
reasonably be requested by the Holder in order to protect the exercise rights of the Holder against dilution or other impairment, consistent with the tenor and purpose of this
Warrant.

 
10.          Compliance with the Securities Act.



 
(a)          Agreement to Comply with the Securities Act; Legend. The Holder, by acceptance of this Warrant, agrees to comply in all respects with the provisions

of this Section 10 and the restrictive legend requirements set forth on the face of this Warrant and further agrees that such Holder shall not offer, sell or otherwise
dispose of this Warrant or any Warrant Shares to be issued upon exercise hereof except under circumstances that will not result in a violation of the Securities Act of
1933, as amended (the “Securities Act”). This Warrant and all Warrant Shares issued upon exercise of this Warrant (unless registered under the Securities Act) shall be
stamped or imprinted with a legend in substantially the following form:

 
“THIS WARRANT AND THE SECURITIES ISSUABLE UPON EXERCISE OF THIS WARRANT HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “ ACT”), OR QUALIFIED UNDER ANY STATE OR FOREIGN SECURITIES LAWS AND MAY
NOT BE OFFERED FOR SALE, SOLD, PLEDGED, HYPOTHECATED OR OTHERWISE TRANSFERRED OR ASSIGNED UNLESS (I) A
REGISTRATION STATEMENT COVERING THIS WARRANT OR SUCH SECURITIES, AS THE CASE MAY BE, IS EFFECTIVE UNDER THE ACT
AND IS QUALIFIED UNDER APPLICABLE STATE AND FOREIGN LAW OR (II) THE TRANSACTION IS EXEMPT FROM THE REGISTRATION
AND PROSPECTUS DELIVERY REQUIREMENTS UNDER THE ACT AND THE QUALIFICATION REQUIREMENTS UNDER APPLICABLE STATE
AND FOREIGN LAW AND, IF THE CORPORATION REQUESTS, AN OPINION SATISFACTORY TO THE CORPORATION TO SUCH EFFECT HAS
BEEN RENDERED BY COUNSEL.”
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(b)          Representations of the Holder. In connection with the issuance of this Warrant, the Holder specifically represents, as of the Original Issue Date, to the

Company by acceptance of this Warrant as follows:
 
(i)       The Holder is an “accredited investor” as defined in Rule 501(a) of Regulation D promulgated under the Securities Act. The Holder is acquiring

this Warrant and the Warrant Shares to be issued upon exercise hereof for investment for its own account and not with a view towards, or for resale in
connection with, the public sale or distribution of this Warrant or the Warrant Shares, except pursuant to sales registered or exempted under the Securities Act.

 
( i i )       The Holder understands and acknowledges that this Warrant and the Warrant Shares to be issued upon exercise hereof are “restricted

securities” under the federal securities laws inasmuch as they are being acquired from the Company in a transaction not involving a public offering and that,
under such laws and applicable regulations, such securities may be resold without registration under the Securities Act only in certain limited circumstances. In
addition, the Holder represents that it is familiar with Rule 144 under the Securities Act, as presently in effect, and understands the resale limitations imposed
thereby and by the Securities Act.

 
(iii)       The Holder acknowledges that it can bear the economic and financial risk of its investment for an indefinite period, and has such knowledge

and experience in financial or business matters that it is capable of evaluating the merits and risks of the investment in the Warrant and the Warrant Shares. The
Holder has had an opportunity to ask questions and receive answers from the Company regarding the terms and conditions of the offering of the Warrant and
the business, properties, prospects and financial condition of the Company.

 
11.          Warrant Register. The Company shall keep and properly maintain at its principal executive offices books for the registration of the Warrant and any transfers

thereof. The Company may deem and treat the Person in whose name the Warrant is registered on such register as the Holder thereof for all purposes, and the Company shall not
be affected by any notice to the contrary, except any assignment, division, combination or other transfer of the Warrant effected in accordance with the provisions of this
Warrant.

 
12.          Notices. All notices, requests, consents, claims, demands, waivers and other communications hereunder shall be in writing and shall be deemed to have been

given: (a) when delivered by hand (with written confirmation of receipt); (b) when received by the addressee if sent by a nationally recognized overnight courier (receipt
requested); (c) on the date sent by facsimile or e-mail of a PDF document (with confirmation of transmission) if sent during normal business hours of the recipient, and on the
next Business Day if sent after normal business hours of the recipient; or (d) on the third day after the date mailed, by certified or registered mail, return receipt requested,
postage prepaid. Such communications must be sent to the respective parties at the addresses indicated below (or at such other address for a party as shall be specified in a
notice given in accordance with this Section 12).
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 If to the Company: Global Clean Energy Holdings, Inc.

2790 Skypark Drive, Suite 105
Torrance, CA 90505
Attention:
Fax:
Email:

  
with a copy to: King & Spalding LLP

Attention:
1100 Louisiana
Suite 4100
Houston, TX 77002
Email:

  
If to the Holder: 292 Madison Avenue, Suite 2500

New York, NY 10118
Attn:
Email:

 
13 .           Cumulative Remedies. Except to the extent expressly provided in Section 7 to the contrary, the rights and remedies provided in this Warrant are cumulative

and are not exclusive of, and are in addition to and not in substitution for, any other rights or remedies available at law, in equity or otherwise.
 
1 4 .           Equitable Relief. Each of the Company and the Holder acknowledges that a breach or threatened breach by such party of any of its obligations under this

Warrant would give rise to irreparable harm to the other party hereto for which monetary damages would not be an adequate remedy and hereby agrees that in the event of a
breach or a threatened breach by such party of any such obligations, the other party hereto shall, in addition to any and all other rights and remedies that may be available to it in
respect of such breach, be entitled to equitable relief, including a restraining order, an injunction, specific performance and any other relief that may be available from a court of
competent jurisdiction.

 
1 5 .           Entire Agreement. This Warrant constitutes the sole and entire agreement of the parties to this Warrant with respect to the subject matter contained herein,



and supersedes all prior and contemporaneous understandings and agreements, both written and oral, with respect to such subject matter.
 
1 6 .           Successor and Assigns. This Warrant and the rights evidenced hereby shall be binding upon and shall inure to the benefit of the parties hereto and the

successors of the Company and the successors and assigns of the Holder. Such successors and/or assigns of the Holder shall be deemed to be a Holder for all purposes
hereunder.
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1 7 .           No Third-Party Beneficiaries. This Warrant is for the sole benefit of the Company and the Holder and their respective successors and, in the case of the

Holder, permitted assigns and nothing herein, express or implied, is intended to or shall confer upon any other Person any legal or equitable right, benefit or remedy of any
nature whatsoever, under or by reason of this Warrant.

 
18.           Headings. The headings in this Warrant are for reference only and shall not affect the interpretation of this Warrant.
 
19.           Amendment and Modification; Waiver. Except as otherwise provided herein, this Warrant may only be amended, modified or supplemented by an agreement

in writing signed by each party hereto. No waiver by the Company or the Holder of any of the provisions hereof shall be effective unless explicitly set forth in writing and
signed by the party so waiving. No waiver by any party shall operate or be construed as a waiver in respect of any failure, breach or default not expressly identified by such
written waiver, whether of a similar or different character, and whether occurring before or after that waiver. No failure to exercise, or delay in exercising, any rights, remedy,
power or privilege arising from this Warrant shall operate or be construed as a waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege
hereunder preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege.

 
2 0 .           Severability. If any term or provision of this Warrant is invalid, illegal or unenforceable in any jurisdiction, such invalidity, illegality or unenforceability

shall not affect any other term or provision of this Warrant or invalidate or render unenforceable such term or provision in any other jurisdiction.
 
21.           Governing Law. This Warrant shall be governed by and construed in accordance with the internal laws of the State of Delaware without giving effect to any

choice or conflict of law provision or rule (whether of the State of Delaware or any other jurisdiction) that would cause the application of laws of any jurisdiction other than
those of the State of Delaware.

 
2 2 .           Submission to Jurisdiction. Any legal suit, action or proceeding arising out of or based upon this Warrant or the transactions contemplated hereby may be

instituted in the state courts of Delaware and to the jurisdiction of the United States District Court for the District of Delaware, and each party irrevocably submits to the
exclusive jurisdiction of such courts in any such suit, action or proceeding. Service of process, summons, notice or other document by certified or registered mail to such party’s
address set forth herein shall be effective service of process for any suit, action or other proceeding brought in any such court. The parties irrevocably and unconditionally waive
any objection to the laying of venue of any suit, action or any proceeding in such courts and irrevocably waive and agree not to plead or claim in any such court that any such
suit, action or proceeding brought in any such court has been brought in an inconvenient forum.
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2 3 .            Waiver of Jury Trial. Each party acknowledges and agrees that any controversy which may arise under this Warrant is likely to involve complicated and

difficult issues and, therefore, each such party irrevocably and unconditionally waives any right it may have to a trial by jury in respect of any legal action arising out of or
relating to this Warrant or the transactions contemplated hereby.

 
24.           Counterparts. This Warrant may be executed in counterparts, each of which shall be deemed an original, but all of which together shall be deemed to be one

and the same agreement. A signed copy of this Warrant delivered by facsimile, e-mail or other means of electronic transmission shall be deemed to have the same legal effect as
delivery of an original signed copy of this Warrant.

 
2 5 .           No Strict Construction. This Warrant shall be construed without regard to any presumption or rule requiring construction or interpretation against the party

drafting an instrument or causing any instrument to be drafted.
 

[signature page follows]
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IN WITNESS WHEREOF, the Company has duly executed this Warrant on the Original Issue Date.

 
 
 GLOBAL CLEAN ENERGY HOLDINGS, INC. 
  
 By:         
 Name:
 Title:
 

[Signature Page to GCEH Warrant]
 

 

 

 
Accepted and agreed,
 
[  ]  
  
By:       
Name:  
Title:  
 

[Signature Page to GCEH Warrant]



 

 

 

 
Exhibit A

 
NOTICE OF EXERCISE

 
TO: GLOBAL CLEAN ENERGY HOLDINGS, INC.
 

(1)          The undersigned hereby elects to purchase [ ] Warrant Shares of the Company pursuant to the terms of the attached Warrant and tenders herewith
payment of the Aggregate Exercise Price in full.

 
(2)          Payment shall take the form of (check all applicable boxes):

 
¨ certified or official bank check payable to the order of the Company, or by wire transfer of immediately available funds;
 
¨ cashless exercise pursuant to the cashless exercise procedure in Section 3(b)(ii); or
 
¨ cashless exercise pursuant to the cashless exercise procedure in Section 3(b)(iii).

 
(3)          Please issue said Warrant Shares in the name of the undersigned or in such other name as is specified below:

 
   
 
[The Warrant Shares shall be delivered to the following DWAC Account Number:]
 
   
   
   
   
   
 
[NAME OF HOLDER]
 
  
Signature of Authorized Signatory of Holder:  
  
  
Name of Authorized Signatory:  
  
  
Title of Authorized Signatory:  
  
Date of Execution:   
   

 

 

 

 
Exhibit B

 
Assignment and Assumption

 
Reference is made to that certain (i) Warrant, dated as of August 5, 2022, represented by Warrant Certificate No. GCEH-[  ] (the “Warrant”), issued by Global

Clean Energy Holdings Inc., a Delaware corporation (the “Company”) to [  ] (the “Assignor”) [and (ii) Registration Rights Agreement, dated February 23, 2022, by and
among the Company, the Assignor and the other parties thereto (as amended, amended and restated, supplemented or otherwise modified, the “ Registration Rights
Agreement”)]. Capitalized terms used herein but not otherwise defined shall have the meanings ascribed to such terms in the Warrant [and the Registration Rights Agreement,
as applicable].
 

FOR VALUE RECEIVED, the Assignor hereby sells, assigns and transfers that portion of Assignor’s rights under the Warrant and the number of Warrant Shares
issuable pursuant thereto to the Assignee as follows:
 
Name of Assignee  Address  Number of Warrant Shares
[  ]  [  ]

Attn: [  ]
Email: [  ]

 [  ]

 
[In addition, the Assignor hereby assigns and transfers to the Assignee its rights, duties and obligations under the Registration Rights Agreement to the extent of

Assignee’s interest in the Warrant Shares set forth above (which for the avoidance of doubt are Registrable Securities under the Registration Rights Agreement), and Assignee
hereby accepts and assumes such rights, duties and obligations from the Assignor, including with respect to its indemnification obligations under Section 7(b) of the
Registration Rights Agreement. All notices to be given by the Company to the Assignee as a Holder of the Warrant shall be sent to the Assignee at the above listed address.]
 

[In accordance with Section 6 of the Warrant, the Assignor requests that the Company execute and deliver a new Warrant in the name of the Assignee representing the
number of Warrant Shares set forth above, and a new Warrant representing [  ] Warrant Shares in the name of the Assignor.]

 
In addition to the making of the representations and warranties set forth in Section 10(b) of the Warrant, the Assignee represents and warrants that the Assignee is

acquiring the Warrant and the Warrant Shares for its own account or the account of an Affiliate for investment purposes and not with the view to any sale or distribution, and
that the Assignee will not offer, sell or otherwise dispose of the Warrant or the Warrant Shares except pursuant to the terms of the Warrant and under circumstances as will not
result in a violation of applicable securities laws.

 



[SIGNATURE PAGE FOLLOWS]
 

 

 

 
Dated Effective: [_______], 2022

 
 ASSIGNOR:
  
 [  ]
  
 By:           
 Name:
 Title:
  
  
 ASSIGNEE:
  
 [  ]
  
 By:   
 Name:
 Title:
 
ACKNOWLEDGED:  
  
Global Clean Energy Holdings Inc.  
  
By:                 
Name:  
Title:  
   
 

 

 



Exhibit 10.4
 

Execution Version
 

AMENDMENT AGREEMENT
 
This Amendment Agreement (this “Amendment”) is dated as of this 5th day of August, 2022 (the “Effective Date”), by and among Global Clean Holdings Inc., a

Delaware corporation (the “Company”), Orion Energy Credit Opportunities Fund II, L.P., Orion Energy Credit Opportunities Fund II PV, L.P., Orion Energy Credit
Opportunities Fund II GPFA, L.P., Orion Energy Credit Opportunities Fund GCE Co-Invest, L.P., Orion Energy Credit Opportunities Fund GCE Co-Invest B, L.P., Orion
Energy Credit Opportunities Fund III PV, L.P., Orion Energy Credit Opportunities Fund III GPFA, L.P., Orion Energy Credit Opportunities Fund III, L.P., Orion Energy
Credit Opportunities Fund III GPFA PV, L.P., LIF AIV 1, L.P., Voya Renewable Energy Infrastructure Originator I LLC and Voya Renewable Energy Infrastructure Originator
L.P. (the “Investors”). The Company and the Investors are each referred to herein as a “Party” and collectively as the “Parties”.

 
WHEREAS, pursuant to that certain Securities Purchase Agreement, dated as of February 2, 2022, by and between the Company, ExxonMobil Renewables LLC

(“EM”), and the Investors, on February 23, 2022 the Company (i) issued to certain of the Investors warrants to purchase up to 5,017,008 shares of its common stock (as
amended by the Omnibus Amendment, effective as of February 23, 2022, by and among the Company and the Investors, the “Investor Warrants”) and (ii) entered into that
certain Registration Rights Agreement, dated as of February 23, 2022 (the “RRA”), with certain of the Investors; and

 
WHEREAS, various amendments and transactions are being entered into on the date hereof by the Company, certain of the Investors and EM, and in connection

therewith the Company and the Investors desire to further amend the Investor Warrants and the RRA in the manner set forth herein, and to admit Orion Energy Credit
Opportunities Fund GCE Co-Invest B, L.P. as a party to the RRA and an “Investor” thereunder.

 
NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged by the parties hereto, the Parties agree as

follows:
 
1 .            Amendments to Investor Warrants. Effective as of the Effective Date, pursuant to Section 19 of the Investor Warrants, each Party agrees that the Investor

Warrants are hereby amended as follows:
 
a. The following definitions are hereby added to Section 1:

 
“Amendment No. 9 to Credit Agreement” means that certain Amendment No. 9 to the Credit Agreement, dated August 5, 2022, by and among BKRF
OCB, LLC, a Delaware limited liability company, BKRF OCP, LLC, a Delaware limited liability company, Bakersfield Renewable Fuels, LLC, a
Delaware limited liability company, and Orion Energy Partners TP Agent, LLC, as the administrative agent and collateral agent.
 
“Transaction Agreement” means the Transaction Agreement, dated as of August 5, 2022, by and among ExxonMobil Oil Corporation, ExxonMobil
Renewables LLC and the Company.
 

 

 

 
“Underlying Consideration” has the meaning set forth in Section 4(b).

 
b. The following definitions are hereby amended and restated as follows:

 
“Excluded Issuances” means any issuance or sale by the Company after the Original Issue Date of (a) shares of Common Stock issued upon the
exercise of this Warrant, (b) Common Stock (or Options with respect thereto) issued or issuable to employees or directors of, or consultants to, the
Company or any of its subsidiaries pursuant to a plan, agreement or arrangement approved by the Board of Directors of the Company, (c) shares of
Common Stock issued or issuable pursuant to the terms of securities (including Convertible Securities) issued under the Purchase Agreement,
Amendment No. 9 to Credit Agreement or the Transaction Agreement (as such securities have been amended), (d) securities issuable upon the
exercise, exchange, or conversion of any Convertible Securities that are issued and outstanding on the Original Issue Date, provided that such
securities are not amended after the date hereof to increase the number of shares of Common Stock issuable thereunder or to lower the exercise or
conversion price thereof or (e) Common Stock, Options or Convertible Securities with respect thereto, issued as acquisition consideration pursuant to
the acquisition of another entity by the Company by merger, purchase of substantially all of the assets or other reorganization or pursuant to a joint
venture agreement. In addition, for the avoidance of doubt, “Excluded Issuances” also include the filing of any registration statement of the Company
with the Securities and Exchange Commission registering securities of the Company, or the filing of any amendments or supplements thereto, provided
that the determination of whether any sale under any such registration statement is an Excluded Issuance will be determined based on the preceding
clauses (a) to (e) hereof.
 
“Fair Market Value” means, as of any particular date: (a) the volume weighted average of the closing sales prices of the Common Stock for such day
on all domestic securities exchanges on which the Common Stock may at the time be listed; (b) if there have been no sales of the Common Stock on
any such exchange on any such day, the average of the highest bid and lowest asked prices for the Common Stock on all such exchanges at the end of
such day; (c) if on any such day the Common Stock is not listed on a domestic securities exchange, the closing sales price of the Common Stock as
quoted on the OTC Bulletin Board, the Pink OTC Markets or similar quotation system or association for such day; or (d) if there have been no sales of
the Common Stock on the OTC Bulletin Board, the Pink OTC Markets or similar quotation system or association on such day, the average of the
highest bid and lowest asked prices for the Common Stock quoted on the OTC Bulletin Board, the Pink OTC Markets or similar quotation system or
association at the end of such day; in each case, averaged over three (3) consecutive Business Days ending on the Business Day immediately prior to
the day as of which “Fair Market Value” is being determined; provided, that if the Common Stock is listed on any domestic securities exchange, the
term “Business Day” as used in this sentence means Business Days on which such exchange is open for trading. If at any time the Common Stock is
not listed on any domestic securities exchange or quoted on the OTC Bulletin Board, the Pink OTC Markets or similar quotation system or association,
the “Fair Market Value” of the Common Stock shall be the fair market value per share as determined jointly by the Board and the Holder, or, if that
selection cannot be made within ten (10) days, by a nationally recognized and independent investment banking or valuation firm selected jointly and
approved by the Board and the Holder (including the methodologies to be utilized), or if joint selection and approval is not achieved within ten (10)
days, the American Arbitration Association shall select the independent investment banking or valuation firm in accordance with its rules. The
determination of such firm shall be final and conclusive, and the fees and expenses of such firm shall be borne equally by the Company and the
Holder.

 

 

 

 
c. The last sentence of Section 3(d) is hereby amended and restated as follows:

 



“Notwithstanding anything to the contrary in this Section 3(d), the Warrant Shares may be issued in uncertificated or book-entry form, at the option of
the Holder, with such uncertificated Warrant Shares being evidenced by a book position either on the Company’s share register or on the books of The
Depository Trust Company, at the option of the Holder.”

 
d. Section 4(b) is hereby amended and restated in its entirety as follows:

 
“Adjustment to Exercise Price and Warrant Shares Upon Reorganization, Reclassification, Consolidation or Merger. In the event of any (i) capital
reorganization of the Company, (ii) reclassification of the stock of the Company (other than a change in par value or from par value to no par value or
from no par value to par value or as a result of a stock dividend or subdivision, split-up or combination of shares), (iii) consolidation or merger of the
Company with or into another Person, (iv) sale of all or substantially all of the Company’s assets to another Person or (v) other similar transaction, in
each case which entitles the holders of Common Stock to receive (either directly or upon subsequent liquidation) stock, securities or assets with
respect to or in exchange for Common Stock, each Warrant shall, immediately after such reorganization, reclassification, consolidation, merger, sale or
similar transaction, remain outstanding and shall thereafter, in lieu of or in addition to (as the case may be) the number of Warrant Shares then
exercisable under this Warrant, be exercisable for the kind and number of shares of stock or other securities or assets of the Company or of the
successor Person resulting from such transaction to which the Holder would have been entitled upon such reorganization, reclassification,
consolidation, merger, sale or similar transaction if the Holder had exercised this Warrant in full immediately prior to the time of such reorganization,
reclassification, consolidation, merger, sale or similar transaction and acquired the applicable number of Warrant Shares then issuable hereunder as a
result of such exercise (without taking into account any limitations or restrictions on the exercisability of this Warrant) (collectively, the “ Underlying
Consideration”); and, in such case, appropriate adjustment (in form and substance satisfactory to the Holder) shall be made with respect to the
Holder’s rights under this Warrant to insure that the provisions of this Section 4 shall thereafter be applicable, as nearly as possible, to this Warrant in
relation to any shares of stock, securities or assets thereafter acquirable upon exercise of this Warrant (including, in the case of any consolidation,
merger, sale or similar transaction in which the successor or purchasing Person is other than the Company, an immediate adjustment in the Exercise
Price to the value per share for the Common Stock reflected by the terms of such consolidation, merger, sale or similar transaction, and a
corresponding immediate adjustment to the number of Warrant Shares acquirable upon exercise of this Warrant without regard to any limitations or
restrictions on exercise, if the value so reflected is less than the Exercise Price in effect immediately prior to such consolidation, merger, sale or similar
transaction). If any such reorganization, reclassification, consolidation, merger, sale or similar transaction entitles the holders of Common Stock to
receive more than a single type of consideration (determined based in part upon any form of stockholder election), then for purposes of this Section
4(b), such consideration shall be deemed to be the weighted average of the types and amounts of consideration actually received by the holders of
Common Stock in such transaction. If, immediately after giving effect to any such reorganization, reclassification, consolidation, merger, sale or
similar transaction, shares of common stock that are listed on any domestic securities exchange or quoted on the OTC Bulletin Board, the Pink OTC
Markets or any similar quotation system or association account for less than 90% of the aggregate Fair Market Value of the Underlying Consideration
(assuming the Fair Market Value of any cash is the face amount of such cash), then the Exercise Price and the amount of the Underlying Consideration
shall be adjusted as of the effective date of such transaction to compensate the Holder for lost time value. Such adjustments shall be determined based
on a Black-Scholes option pricing model by a nationally recognized and independent investment banking or valuation firm selected jointly and
approved by the Board and the Holder; provided that (x) if such joint selection and approval is not achieved within ten (10) days, the American
Arbitration Association shall select the independent investment banking or valuation firm in accordance with its rules and (y) the determination of
such firm shall be final and conclusive, and the fees and expenses of such firm shall be borne equally by the Company and the Holder. The provisions
of this Section 4(b) shall similarly apply to successive reorganizations, reclassifications, consolidations, mergers, sales or similar transactions. The
Company shall not effect any such reorganization, reclassification, consolidation, merger, sale or similar transaction unless, prior to the consummation
thereof, the successor Person (if other than the Company) resulting from such reorganization, reclassification, consolidation, merger, sale or similar
transaction, shall assume, by written instrument substantially similar in form and substance to this Warrant and satisfactory to the Holder, the
obligation to deliver to the Holder such shares of stock, securities or assets which, in accordance with the foregoing provisions, such Holder shall be
entitled to receive upon exercise of this Warrant. Notwithstanding anything to the contrary contained herein, with respect to any corporate event or
other transaction contemplated by the provisions of this Section 4(b), the Holder shall have the right to receive the same consideration as any other
holder of Common Stock if the Holder elects prior to the consummation of such event or transaction to give effect to the exercise rights contained in
Section 2 instead of giving effect to the provisions contained in this Section 4(b) with respect to this Warrant.”

 

 

 

 
e. Section 4(c) is hereby amended and restated as follows:

 
“Certain Events. If any event of the type contemplated by the provisions of this Section 4 but not expressly provided for by such provisions (including,
without limitation, a premium self-tender offer, a dividend or distribution upon the Common Stock payable in cash or other assets or property, or the
granting of stock appreciation rights, phantom stock rights or other rights with equity features, other than with respect to any Excluded Issuance)
occurs, then the Board shall make an appropriate adjustment in the Exercise Price and the number of Warrant Shares issuable upon exercise of this
Warrant so as to protect the rights of the Holder in a manner consistent with the provisions of this Section 4; provided, that no such adjustment
pursuant to this Section 4(c) shall increase the Exercise Price or decrease the number of Warrant Shares issuable as otherwise determined pursuant to
this Section 4, and for the avoidance of doubt, no adjustment pursuant to this Section 4(c) shall be made in connection with any Excluded Issuance.”

 
f. The legend set forth on the face of the Investor Warrants and in Section 10(a) is hereby amended and restated as follows:

 
“THIS WARRANT AND THE SECURITIES ISSUABLE UPON EXERCISE OF THIS WARRANT HAVE NOT BEEN REGISTERED UNDER
THE SECURITIES ACT OF 1933, AS AMENDED (THE “ ACT”), OR QUALIFIED UNDER ANY STATE OR FOREIGN SECURITIES LAWS
AND MAY NOT BE OFFERED FOR SALE, SOLD, PLEDGED, HYPOTHECATED OR OTHERWISE TRANSFERRED OR ASSIGNED
UNLESS (I) A REGISTRATION STATEMENT COVERING THIS WARRANT OR SUCH SECURITIES, AS THE CASE MAY BE, IS
EFFECTIVE UNDER THE ACT AND IS QUALIFIED UNDER APPLICABLE STATE AND FOREIGN LAW OR (II) THE TRANSACTION IS
EXEMPT FROM THE REGISTRATION AND PROSPECTUS DELIVERY REQUIREMENTS UNDER THE ACT AND THE QUALIFICATION
REQUIREMENTS UNDER APPLICABLE STATE AND FOREIGN LAW AND, IF THE CORPORATION REQUESTS, AN OPINION
SATISFACTORY TO THE CORPORATION TO SUCH EFFECT HAS BEEN RENDERED BY COUNSEL.”

 

 

 

 
2.            Amendments to RRA. Pursuant to Section 10 of the RRA, each Party agrees that the RRA is hereby amended as follows:

 
a. Section 1. Certain Definitions of the RRA is hereby amended to renumber such section as “1a. Certain Definitions”
 
b. The following definitions are hereby added to Section 1a.:

 
“Amendment No. 9 to Credit Agreement” means that certain Amendment No. 9 to the Credit Agreement, dated August 5, 2022, by and among BKRF



OCB, LLC, a Delaware limited liability company, BKRF OCP, LLC, a Delaware limited liability company, Bakersfield Renewable Fuels, LLC, a
Delaware limited liability company, and Orion Energy Partners TP Agent, LLC, as the administrative agent and collateral agent.
 
“EM Registrable Securities” means “Registrable Securities” as defined in the EM Registration Rights Agreement.
 
“EM Registration Rights Agreement” means that certain Registration Rights Agreement dated August 5, 2022, by and among the Company and
ExxonMobil Renewables LLC.

 
c. The definition of “Warrants” is hereby amended and restated as follows:

 
“Warrants” means those warrants issued by the Company to the Investors to purchase Common Stock pursuant to the Purchase Agreement (including
those warrants represented by Warrant Certificate Nos. GCEH-002, GCEH-003, GCEH-004, GCEH-006, GCEH-007, GCEH-008, GCEH-009,
GCEH-010, GCEH-011, GCEH-012, GCEH-013 GCEH-014), and the warrants issued by the Company to the Investors pursuant to Amendment No. 9
to Credit Agreement.

 
d. For purposes of Section 1 of the RRA, the Parties agree that the deadline for the filing of the Shelf Registration Statement with respect to the warrants

issued pursuant to Amendment No. 9 to Credit Agreement shall be September 30, 2022.
 

 

 

 
e. Section 2(b) of the RRA is hereby amended and restated as follows:

 
“If the managing underwriter of such offering referred to in this Section 2 determines in good faith that the number of securities sought to be offered
should be limited due to market conditions, then the number of securities to be included in such underwritten public offering shall be reduced to a
number deemed satisfactory by such managing underwriter; provided, that the shares to be excluded shall be determined in the following order of
priority: (i) persons not having any contractual or other right to include such securities in the registration statement, (ii) securities held by any other
Persons (other than the holders of Registrable Securities or the EM Registrable Securities) having a contractual, incidental “piggy back” right to
include such securities in the registration statement, (iii) securities to be registered by the Company pursuant to such registration statement, (iv)
Registrable Securities of Investors and holders of EM Registrable Securities who did not make the original request for registration and, if necessary,
(v) Registrable Securities of Investors who requested such registration pursuant to Section 2(a). If there is a reduction of the number of Registrable
Securities and EM Registrable Securities pursuant to clause (iv), such reduction shall be made on a pro rata basis (based upon the aggregate number of
Registrable Securities and EM Registrable Securities held by such holders). If there is a reduction of the number of Registrable Securities pursuant to
clause (v), such reduction shall be made on a pro rata basis (based upon the aggregate number of Registrable Securities held by such holders).”

 
f. The proviso at the end of Section 3(b) is hereby amended and restated as follows:

 
“provided further, that any shares to be excluded shall be determined in the following order of priority: (i) securities held by any Persons not having
any such contractual, incidental registration rights, (ii) securities held by any Persons having contractual, incidental registration rights pursuant to an
agreement which is not this Agreement other than the EM Registration Rights Agreement, and (iii) the Registrable Securities and the EM Registrable
Securities sought to be included by the holders thereof as determined on a pro rata basis (based upon the aggregate number of Registrable Securities
and EM Registrable Securities held by such holders).”

 
g. Section 4. Registration Procedures is hereby amended by adding as a new subclause (o) the following language, and renumbering the current subclause (o)

as subclause (p):
 
“(o) use its reasonable best efforts to make available its senior management, employees and personnel for participation in “road shows” and other
marketing efforts and otherwise provide reasonable assistance to the underwriters (taking into account the needs of the Company’s businesses and the
requirements of the marketing process) in marketing the Registrable Securities in any underwritten offering; and”

 

 

 

 
h. Section 14(b) is hereby amended and restated as follows:

 
“(b) other than pursuant to the EM Registration Rights Agreement, grant any other registration rights other than any incidental or so called piggyback
registration rights to any third parties that are not inconsistent with the terms of this Agreement.”

 
i. Schedule A is hereby amended in order to add Orion Energy Credit Opportunities Fund GCE Co-Invest B, L.P. as a “Principal Investor”.

 
3 .       Joinder. Orion Energy Credit Opportunities Fund GCE Co-Invest B, L.P., by executing this Amendment, hereby joins and is made a party to the RRA (as

amended by this Amendment) and shall constitute an “Investor” for all purposes thereunder.
 
4.       Effectiveness of Amendment. This Amendment is entered into, adopted and effective as of the Effective Date.
 
5 .       Entire Agreement. This Amendment, together with the RRA and the Investor Warrants constitute the entire agreement among the Company and the Investors

with respect to the subject matter hereof and thereof and supersedes any prior understandings, negotiations, agreements, statements or representations among the Investors and
Company or any of their respective Affiliates of any nature, whether written or oral, to the extent they relate in any way to the subject matter hereof or thereof.

 
6.       No Other Amendments. Except as expressly amended by this Amendment, the terms of the RRA and the Investor Warrants shall remain in full force and effect.
 
7 .       Miscellaneous Terms. The provisions of Sections 10 (Amendments) and 16 (Miscellaneous) of the RRA, and the provisions of Sections 18 (Headings), 19

(Amendment and Modification; Waiver), 20 (Severability), 21 (Governing Law), 22 (Submission to Jurisdiction), 23 (Waiver of Jury Trial), 24 (Counterparts) and 25 (No Strict
Construction) of the Investor Warrants, shall apply mutatis mutandis to this Amendment.

 
[Signature page follows]

 

 

 

 



IN WITNESS WHEREOF, each Party has executed this Amendment effective as of the Effective Date.
 

 GLOBAL CLEAN ENERGY HOLDINGS, INC.
  
 By:  
  Name: Richard Palmer
  Title: Chief Executive Officer

 

 

 

 
 ORION ENERGY CREDIT OPPORTUNITIES FUND II, L.P.
  
 By:   
  Name: Gerrit Nicholas
  Title:   Managing Partner
  
 ORION ENERGY CREDIT OPPORTUNITIES FUND II PV, L.P.
  
 By:   
  Name: Gerrit Nicholas
  Title:   Managing Partner
  
 ORION ENERGY CREDIT OPPORTUNITIES FUND II GPFA, L.P.
  
 By:   
  Name: Gerrit Nicholas
  Title:   Managing Partner
  
 ORION ENERGY CREDIT OPPORTUNITIES GCE CO-INVEST, L.P.
  
 By:   
  Name: Gerrit Nicholas
  Title:   Managing Partner
  
 ORION ENERGY CREDIT OPPORTUNITIES GCE CO-INVEST B, L.P.
  
 By:   
  Name: Gerrit Nicholas
  Title:   Managing Partner

 

 

 

 
 ORION ENERGY CREDIT OPPORTUNITIES FUND III, L.P.
  
 By:   
  Name: Gerrit Nicholas
  Title:   Managing Partner
  
 ORION ENERGY CREDIT OPPORTUNITIES FUND III PV, L.P.
  
 By:   
  Name: Gerrit Nicholas
  Title:   Managing Partner
  
 ORION ENERGY CREDIT OPPORTUNITIES FUND III GPFA, L.P.
  
 By:   
  Name: Gerrit Nicholas
  Title:   Managing Partner
  
 ORION ENERGY CREDIT OPPORTUNITIES FUND III GPFA PV, L.P.
  
 By:   
  Name: Gerrit Nicholas
  Title:   Managing Partner

 

 

 

 
 VOYA RENEWABLE ENERGY
 INFRASTRUCTURE ORIGINATOR I LLC
  
 By:  Voya Alternative Asset Management LLC, as Agent
  
 By:   
  Name: Edward Levin
  Title:   Senior Vice President



  
 VOYA RENEWABLE ENERGY
 INFRASTRUCTURE ORIGINATOR L.P.
  
 By:  Voya Alternative Asset Management LLC, as Agent
  
 By:   
  Name: Edward Levin
  Title:   Senior Vice President

 

 

 

 
 LIF AIV 1, L.P
  
 By:  GCM Investments GP, LLC, its General Partner
  
 By:   
  Name: Todd Henigan
  Title:   Authorized Signatory
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TRANSACTION AGREEMENT

 
This Transaction Agreement (this “Agreement”), dated as of August 5, 2022 (the “Effective Date”), is by and among Global Clean Energy Holdings, Inc., a Delaware

corporation (the “Company”), ExxonMobil Oil Corporation, a New York corporation (“EMOC”) and ExxonMobil Renewables LLC, a Delaware limited liability company
(“EM Renewables”). The above-named entities are sometimes referred to in this Agreement individually as a “Party” and, collectively, as the “Parties.” Each of EMOC and
EM Renewables is referred to as an “EM Party”.

 
RECITALS

 
WHEREAS, the Company and its subsidiaries are, as applicable, entering into certain amendments to its senior credit arrangements with certain institutional lenders

on the terms set forth in Amendment No. 9 to the Credit Agreement, dated August 5, 2022, by and among BKRF OCB, LLC, a Delaware limited liability company, BKRF
OCP, LLC, a Delaware limited liability company, Bakersfield Renewable Fuels, LLC, a Delaware limited liability company, and Orion Energy Partners TP Agent, LLC, as the
administrative agent and collateral agent for the senior lenders referred to therein (“Amendment No. 9 to the Credit Agreement”, which is attached hereto as Exhibit A); and

 
WHEREAS, (a) EMOC is entering into (i) Amendment No. 3 to the Product Off-Take Agreement in the form of Exhibit B attached hereto and (ii) Amendment No. 2

to the Term Purchase Agreement in the form of Exhibit C attached hereto, and (b) in connection therewith the Company is agreeing to (i) amend the Warrant Agreements
pursuant to an omnibus warrant amendment in the form of Exhibit D attached hereto (“Omnibus Warrant Amendment ”), (ii) issue to EM Renewables additional warrants
pursuant to the warrant agreement as set forth in Section 2.2(d) below and the form of warrant agreement attached as Exhibit E hereto, (iii) EM Renewables having the right to
designate a Board Observer as set forth in Section 5.1 below, and (iv) enter into the Registration Rights Agreement with the EM Parties in the form of Exhibit F attached hereto.

 
NOW, THEREFORE, in consideration of the mutual covenants, representations, warranties and agreements herein contained, the Parties agree as follows:

 
Article I

DEFINITIONS
 
Section I.1.      Defined Terms.
 
Capitalized terms used herein have the respective meanings ascribed to such terms below:
 
“Affiliate” of any particular Person means any other person or entity controlling, controlled by or under common control with such particular Person. For the purposes

of this definition, “control” means the possession, directly or indirectly, of the power to direct the management and policies of a Person whether through the ownership of fifty
percent (50%) or more of the voting securities, contract or otherwise.

 

  

 

 
“Agreement” is defined in the Preamble.
 
“Amendment No. 2 to the Term Purchase Agreement” means the agreement the form of which is in in Exhibit C.
 
“Amendment No. 3 to the Product Off-Take Agreement” means the agreement the form of which is in Exhibit B.
 
“Board” means the Board of Directors of the Company.
 
“Closing” is defined in Section 2.1.
 
“Contract” means any binding written or oral contract or agreement.
 
“Effective Date” is defined in the Preamble.
 
“EM Party” is defined in the Preamble.
 
“GCEH Warrant Agreement” means that certain warrant represented by Warrant Certificate No. GCEH-001 by and between the Company and EM Renewables,

dated as of February 23, 2022.
 
“GCEH Tranche II Warrant Agreement” means that certain warrant represented by Warrant Certificate No. GCEH II-001 by and between the Company and EM

Renewables, dated as of February 23, 2022.
 
“Governmental Authority” means any foreign, federal, state, provincial or local governmental or regulatory commission, board, bureau, agency, court, or regulatory

or administrative body.
 
“Law” means any federal, state, local, municipal, foreign, order, constitution, law ordinance, rule, regulation, statute or treaty.
 
“New EM Renewables Warrant Agreement” means the agreement the form of which is in Exhibit E.
 



“Party” and “Parties” are defined in the Preamble.
 
“Person” means an individual, partnership, corporation, limited liability company business trust, joint stock corporation, estate, trust, unincorporated association, joint

venture, Governmental Authority or other entity, of whatever nature.
 
“Registration Rights Agreement” means the agreement the form of which is in Exhibit F.
 
“Securities Act” means the Securities Act of 1933, as amended.
 
“Series C Preferred Stock” means shares of the Company’s preferred stock, par value $0.001 per share, designated as “Series C Preferred Stock”.

 

 2  

 

 
“SusOils Warrant Agreement” means that certain warrant represented by Warrant Certificate No. SUSO-001 by and between Sustainable Oils, Inc., a Delaware

corporation and wholly-owned subsidiary of the Company, and EM Renewables, dated as of February 23, 2022.
 
“Transaction Documents” means this Agreement, the Omnibus Warrant Amendment, the New EM Renewables Warrant Agreement, the Registration Rights

Agreement, the Amendment No. 3 to the Product Off-Take Agreement, and the Amendment No. 2 to the Term Purchase Agreement.
 
“Warrant Agreements” means, collectively, the GCEH Warrant Agreement, GCEH Tranche II Warrant Agreement and SusOils Warrant Agreement.

 
Article II

ACTIONS AND DELIVERABLES AT CLOSING
 
Section II.1.    The Closing. The closing of the transaction completed hereby (the “Closing”) shall take place simultaneously and remotely by electronic exchange of

executed documents, on the Effective Date.
 
Section II.2.     Actions and Deliverables. At the Closing, the following shall occur:

 
(a)      (i) Amendment No. 9 to the Credit Agreement shall be entered into by the parties thereto and (ii) the Company will issue to the lenders thereunder the

warrants to purchase 7,451,282 shares of the Company’s common stock pursuant to the warrant agreement in the form of Exhibit G hereto.
 
(b)      The Company and EMOC shall enter into Amendment No. 3 to the Product Off-Take Agreement and Amendment No. 2 to the Term Purchase

Agreement.
 
(c)      The Company and EM Renewables will enter into the Omnibus Warrant Amendment.
 
(d)      The Company will issue to EM Renewables the warrants to purchase 2,489,643 shares of the Company’s common stock pursuant to the New EM

Renewables Warrant Agreement in the form of Exhibit E hereto.
 
(e)      The Company and EM Renewables shall enter into the Registration Rights Agreement.

 
Article III 

REPRESENTATIONS AND WARRANTIES OF THE COMPANY
 
The Company hereby represents and warrants to EMOC and EM Renewables as follows:
 
Section III.1. Capacity and Authority. The Company is a corporation duly incorporated, validly existing and in good standing under the laws of the State of Delaware

and has all corporate power and authority required to carry on its businesses as now conducted. Where applicable, it is duly qualified to do business as a foreign corporation or
other entity and is in good standing in each jurisdiction where the nature of its business, activities or properties makes such qualification necessary to carry on its business as
now conducted, except where the failure to be so qualified or in good standing would not reasonably be expected to prevent, hinder or materially delay performance by it of any
of its obligations under this Agreement.
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Section III.2. Corporate Authorization; Enforceability. The execution, delivery and performance by the Company of this Agreement and the other Transaction

Documents and the consummation of the transactions contemplated by this Agreement and the other Transaction Documents are within the Company’s corporate or other
organizational powers and have been duly and validly authorized and approved by all necessary corporate or other organizational action by it, and no other corporate action on
the part of the Company is necessary to authorize the execution, delivery and performance by it of this Agreement and the other Transaction Documents to which it is a party.
This Agreement and each of the other Transaction Documents to which it is a party constitutes the legal, valid and binding agreement or obligation of the Company, enforceable
against it in accordance with its terms (i) except as enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or other similar laws now or
hereafter in effect relating to or affecting creditors’ rights generally, including the effect of statutory and other laws regarding fraudulent conveyances and preferential transfers
and (ii) subject to the limitations imposed by general equitable principles regardless of whether such enforceability is considered in a proceeding at law or in equity.

 
Section III.3. No Violations. The execution and delivery of this Agreement by the Company and the other Transaction Documents to which it is a party does not, and

the consummation by the Company of the transactions contemplated by this Agreement and the other Transaction Documents to which it is a party, and performance by the
Company of its obligations thereunder will not (a) result in the violation of any provision of the organizational documents of the Company, (b) result in the violation of any
Law, permit, authorization, registration, filing or qualification of or with, or require any consent or approval of, or notice to or filing with, any court or Governmental Authority
applicable to, binding upon or enforceable against the Company or its properties or assets or (c) result in any breach of, or constitute a default (or an event that would, with the
passage of time or the giving of notice or both, constitute a default) under, or give rise to a right of acceleration or termination, or require any notice, consent or waiver under,
any Contract to which such Company is a party or bound (other than notices, consents or waivers that have been given or obtained on or prior to the Effective Date), except in
the case of clauses (b) and (c) as would not, individually or in the aggregate, materially impair, condition or delay the ability of the Company to consummate the transactions
contemplated by this Agreement or the Transaction Documents or to perform its obligations thereunder.

 
Article IV 

REPRESENTATIONS OF EMOC AND EM RENEWABLES
 



EMOC and EM Renewables, jointly and severally, hereby represent and warrant to the Company as follows:
 
Section IV.1. Capacity and Authority. Each EM Party is a legal entity duly incorporated, validly existing and in good standing under the laws of the state or

jurisdiction of their incorporation or formation and has all corporate power and authority required to carry on its businesses as now conducted. Where applicable, each is duly
qualified to do business as a foreign corporation or other entity and is in good standing in each jurisdiction where the nature of its business, activities or properties makes such
qualification necessary to carry on its business as now conducted, except where the failure to be so qualified or in good standing would not reasonably be expected to prevent,
hinder or materially delay performance by it of any of its obligations under this Agreement or any Transaction Document to which it is a party.
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Section IV.2. Corporate Authorization; Enforceability. The execution, delivery and performance by each EM Party of this Agreement and the other Transaction

Documents to which it is a party and the consummation of the transactions contemplated by this Agreement and the other Transaction Documents are within its corporate or
other organizational powers and have been duly and validly authorized and approved by all necessary corporate or other organizational action by each, and no other corporate
action on the part of either EM Party is necessary to authorize the execution, delivery and performance by each of this Agreement and the other Transaction Documents to
which it is a party. This Agreement constitutes and each of the other Transaction Documents to which an EM Party is a party constitutes or shall constitute when executed and
delivered by it a legal, valid and binding agreement of it, enforceable against it in accordance with its terms (i) except as enforceability may be limited by applicable bankruptcy,
insolvency, reorganization, moratorium or other similar laws now or hereafter in effect relating to or affecting creditors’ rights generally, including the effect of statutory and
other laws regarding fraudulent conveyances and preferential transfers and (ii) subject to the limitations imposed by general equitable principles regardless of whether such
enforceability is considered in a proceeding at law or in equity.

 
Section IV.3. No Violations. The execution and delivery of this Agreement and the other Transaction Documents by each EM Party does not, and the consummation

by each EM Party of the transactions contemplated by this Agreement and the other Transaction Documents to which it is a party will not (a) result in the violation of any
provision of the organizational documents of either EM Party, (b) result in the violation of any Law, permit, authorization, registration, filing or qualification of or with, or
require any consent or approval of, or notice to or filing with, any court or Governmental Authority applicable to, binding upon or enforceable against either EM Party or its
properties or assets or (c) result in any breach of, or constitute a default (or an event that would, with the passage of time or the giving of notice or both, constitute a default)
under, or give rise to a right of acceleration or termination, or require any notice, consent or waiver under, any Contract to which either EM Party is a party or bound, except in
the case of clauses (b) and (c) as would not, individually or in the aggregate, materially impair, condition or delay the ability of either EM Party to consummate the transactions
contemplated by this Agreement and the other Transaction Documents to which it is a party or perform its obligations thereunder.

 
Section IV.4. Purchase for Own Account; Restricted Securities. The warrants to be acquired by EM Renewables pursuant to this Agreement will be acquired for

investment purposes for EM Renewable’s own account, not as a nominee or agent, and not with a view to the resale or distribution of any part thereof, and that EM Renewables
has no present intention of selling, granting any participation in, or otherwise distributing the same. EM Renewables understands that such warrants have not been registered
under the Securities Act by reason of a specific exemption from the registration provisions of the Securities Act. EM Renewables understands that such warrants are “restricted
securities” within the meaning of applicable U.S. federal and state securities Laws that, pursuant to these Laws, EM Renewables must hold such warrants indefinitely until they
are registered with the Securities and Exchange Commission and qualified by state authorities, or an exemption from such registration and qualification requirements is
available.
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Article V 

OTHER AGREEMENTS
 
Section V.1. Board Observer Rights. For so long as any EM Party (or any Affiliate thereof) has the right to appoint a member to the Board pursuant to the Certificate

of Designations of the Series C Preferred Stock, EM Renewables shall be entitled, in addition to its rights under the Certificate of Designations, to designate one board observer
(the “Board Observer”) to the Company’s Board that is reasonably acceptable to the Company. EM Renewables shall be entitled to change the Board Observer with another
designee of its choice at any time upon prior written notice to the Company. The Board Observer shall be entitled to attend and participate in meetings of the Board, and, in this
respect, shall be given copies of all notices, minutes, consents, and other materials that the Company provides to its directors at the same time and in the same manner as
provided to such directors, but the Board Observer shall not be entitled to vote on any matter and shall not be considered for purposes of establishing the presence of a quorum;
provided that the Company may exclude the Board Observer from access to any material, notices, minutes or consents or meeting or portion thereof if the Board determines in
good faith that such exclusion is reasonably necessary to preserve the attorney-client privilege, to prevent disclosure of any trade secret, or in circumstances in which a director
designated by an EM Party has been recused from a Board meeting. Any Board Observer designated pursuant to this Section 5.1 shall enter into a confidentiality agreement on
terms reasonably acceptable to the Company. For the avoidance of doubt, nothing in this Section 5.1 shall prohibit the Board or any committee of the Board from taking any
action proposed to be taken at any meeting of the Board or committee or by written consent in lieu of a formal meeting.

 
Section V.2. Anti-Dilution. EM Renewables confirms that the issuance of warrants to it as contemplated in Section 2.2(d) hereof satisfies the anti-dilution right which

was granted to EM Renewables in connection with the transactions contemplated by that certain Securities Purchase Agreement, dated February 23, 2022 between the Company,
EM Renewables, and the other investors party thereto for purposes of the issuance of warrants to the lenders as contemplated in Section 2.2(a) hereof.

 
Article VI 

MISCELLANEOUS
 
Section VI.1. Survival of Representations, Warranties and Agreements . The representations, warranties, covenants and agreements in this Agreement and any

certificate delivered pursuant hereto by any Party shall survive through the date that is sixty (60) days following the expiration of the applicable statute of limitations (including
any waiver or extension thereof).
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Section VI.2. Headings; References; Interpretation. All Article and Section headings in this Agreement are for convenience only and shall not be deemed to control

or affect the meaning or construction of any of the provisions hereof. The words “hereof,” “herein” and “hereunder” and words of similar import, when used in this Agreement,
shall refer to this Agreement as a whole, including all Schedules and Exhibits attached hereto, and not to any particular provision of this Agreement. All references herein to
Articles, Sections, Schedules and Exhibits shall, unless the context requires a different construction, be deemed to be references to the Articles and Sections of this Agreement
and the Schedules and Exhibits attached hereto, and all such Schedules and Exhibits attached hereto are hereby incorporated herein and made a part hereof for all purposes. All



personal pronouns used in this Agreement, whether used in the masculine, feminine or neuter gender, shall include all other genders, and the singular shall include the plural
and vice versa. The word “including” or any variation thereof means “including, without limitation” and shall not be construed to limit any general statement that it follows to
the specific or similar items or matters immediately following it. References to any “statute” or “regulation” are to the statute or regulation as amended, modified, supplemented
or replaced from time to time (and, in the case of statutes, include any rules and regulations promulgated under the statute) and to any “section” of any statute or regulation
include any successor to the section.

 
Section VI.3. Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the Parties and their respective successors and assigns.
 
Section VI.4. No Third-Party Rights. The provisions of this Agreement are intended to bind the Parties as to each other and are not intended to and do not create

rights in any other person or confer upon any other person any benefits, rights or remedies, and no person is or is intended to be a third-party beneficiary of any of the provisions
of this Agreement.

 
Section VI.5. Counterparts. This Agreement may be executed in any number of counterparts (including facsimile or .pdf copies) with the same effect as if all Parties

had signed the same document. All counterparts shall be construed together and shall constitute one and the same instrument.
 
Section VI.6. Applicable Law; Forum, Venue and Jurisdiction.

 
(a)        Delaware Law (without regard to any jurisdiction’s conflict-of-laws principles) exclusively governs all matters based upon, arising out of or relating in

any way to this Agreement and the Transaction Documents, including all disputes, claims or causes of action arising out of or relating to this Agreement or any of the
Transaction Documents as well as the interpretation, construction, performance and enforcement of this Agreement or any of the Transaction Documents.

 
(b)        The Parties hereby irrevocably and unconditionally consent to submit to the exclusive jurisdiction of Delaware Court of Chancery and any state

appellate court therefrom within the State of Delaware for any actions, suits or proceedings arising out of or relating to this Agreement and the transactions contemplated hereby.
Each party to this Agreement hereby irrevocably waives any defense in any such action, suit or proceeding that it is not personally subject to the jurisdiction of the above named
courts and to the fullest extent permitted by applicable Law, that the action, suit or proceeding in any such court is brought in an inconvenient forum or that the venue of such
suit, action or proceeding is improper.
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(c)      EACH OF THE PARTIES HERETO HEREBY ACKNOWLEDGES AND AGREES THAT ANY DISPUTE IS LIKELY TO INVOLVE

COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE IT KNOWINGLY, VOLUNTARILY, INTENTIONALLY, IRREVOCABLY AND
UNCONDITIONALLY WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATED TO THIS
AGREEMENT AND THE OTHER TRANSACTION DOCUMENTS OR THE TRANSACTIONS CONTEMPLATED HEREBY AND THEREBY.

 
Section VI.7. Severability. If any of the provisions of this Agreement are held by any court of competent jurisdiction to contravene, or to be invalid under, the Laws of

any political body having jurisdiction over the subject matter hereof, such contravention or invalidity shall not invalidate the entire Agreement. Instead, this Agreement shall be
construed as if it did not contain the particular provision or provisions held to be invalid and an equitable adjustment shall be made and necessary provision added so as to give
effect to the intention of the Parties as expressed in this Agreement at the time of execution of this Agreement.

 
Section VI.8. Amendment or Modification. This Agreement may be amended or modified from time to time only by the written agreement of all the Parties. Each

such instrument shall be reduced to writing and shall be designated on its face as an amendment to this Agreement.
 
Section VI.9. Integration. This Agreement, together with the Exhibits referenced herein, and the other Transaction Documents constitute the entire agreement among

the Parties pertaining to the subject matter hereof and supersede all prior agreements and understandings of the Parties in connection therewith.
 
Section VI.10. Specific Performance. The Parties agree that money damages will not be a sufficient remedy for any breach of this Agreement and that in addition to

any other remedy available at law or equity, the Parties shall be entitled to specific performance (if approved by the applicable court) and injunctive or other equitable relief as a
remedy for any Party’s breach of this Agreement. The Parties agree that no bond shall be required for any injunctive relief in connection with a breach of this Agreement.

 
Section VI.11. Notice. All notices or requests or consents provided for by, or permitted to be given pursuant to, this Agreement must be in writing and must be given

by depositing same in the United States mail, addressed to the person to be notified, postpaid, and registered or certified with return receipt requested or by delivering such
notice in person or by e-mail to such Party. Notice given by personal delivery or mail shall be effective upon actual receipt. Notice given by e-mail shall be effective upon actual
receipt if received during the recipient’s normal business hours or at the beginning of the recipient’s next business day after receipt if not received during the recipient’s normal
business hours. All notices to be sent to a Party pursuant to this Agreement shall be sent to or made at the address set forth below or at such other address as such Party may
stipulate to the other Parties in the manner provided in this Section 6.11.
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If to Company:
 

Global Clean Energy Holdings, Inc.
2790 Skypark Drive, Suite 105
Torrance, CA 90505
Attention:
Fax:
Email:

 
with a copy (which shall not constitute notice) to:

 
King & Spalding LLP
Attention:
1100 Louisiana
Suite 4100
Houston, TX 77002
Email:
 

If to EMOC or EM Renewables:



 
ExxonMobil Renewables LLC 
22777 Springwoods Village Parkway
Spring, Texas 77389
Attention:
Email:

 
with a copy (which shall not constitute notice) to:

 
Davis Polk & Wardwell LLP
450 Lexington Avenue
New York, NY 10017
Attention:
Email:
 

or to such other address or to such other person as either Party will have last designated by notice to the other Party.
 

[Signature Pages Follow.]
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IN WITNESS WHEREOF, the Parties to this Agreement have executed or caused it to be duly executed effective as of the Effective Date.
 

 GLOBAL CLEAN ENERGY HOLDINGS, INC.
   
 By:  
  Name:
  Title:  

 
Signature Page to Transaction Agreement

 

  

 

 
 EXXONMOBIL OIL CORPORATION
   
 By:  
 Name:
 Title:  

 
Signature Page to Transaction Agreement

 

  

 

 
 EXXONMOBIL RENEWABLES LLC
   
 By:  
  Name:
  Title:  

 
Signature Page to Transaction Agreement
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Exhibit 10.6

 
CERTAIN CONFIDENTIAL INFORMATION IN THIS EXHIBIT HAS BEEN OMITTED AND REPLACED WITH “[…***…]” BECAUSE IT IS BOTH NOT

MATERIAL AND WOULD BE COMPETITIVELY HARMFUL IF PUBLICLY DISCLOSED.
 

AMENDMENT NO. 3 TO
PRODUCT OFF-TAKE AGREEMENT

 
THIS AMENDMENT NO. 3 TO PRODUCT OFF-TAKE AGREEMENT (the “Amendment”) is made and entered into effective the 5th day of August 2022 by and
between Bakersfield Renewable Fuels, LLC (as successor-in-interest to GCE Holdings Acquisitions, LLC) (“GCE”) and ExxonMobil Oil Corporation (“ExxonMobil”). GCE
and ExxonMobil may individually be referred to herein as “Party” or collectively as “Parties”.

 
WITNESSETH:

 
WHEREAS, GCE and ExxonMobil are parties to that certain Product Off-Take Agreement dated April 10, 2019, as amended by that certain Amendment and Waiver

Letter Agreement dated March 31, 2020 (the “Letter Agreement”) and by that certain Amendment No. 2 to Product Off-Take Agreement dated February 23, 2022
(“Amendment No. 2” and, collectively with all amendments, the “Agreement”) regarding ExxonMobil’s purchase and GCE’s sale of certain quantities of renewable diesel fuel;

 
WHEREAS, the Parties desire to further amend the Agreement in certain respects as set forth herein; and
 
WHEREAS, Section 16.4 of the Agreement provides that the Agreement may be amended so long as such amendment is in writing and signed by the Parties.
 
NOW, THEREFORE, in consideration of the premises and the mutual covenants contained in the Agreement and herein, and other good and valuable consideration,

the receipt and sufficiency of which are hereby acknowledged, the Parties hereby enter into this Amendment and agree as follows:
 
1. The Parties hereby amend Article I by deleting the definition of “LIBOR” in its entirety.
 
2. The Parties hereby amend Article I by deleting the definition of “Monthly Delivery Schedule” in its entirety and replacing it with the following:

 
“ “Monthly Delivery Schedule” shall have the meaning given to that term in Section 3.1(ii).”

 
3. The Parties hereby amend Article I by deleting the definition of “SUSOILS” in its entirety and replacing it with the following:

 
“ “SUSOILS” means Sustainable Oils, Inc. as successor-in-interest to Sustainable Oils Company.”

 
4. The Parties hereby delete Section 2.2(a) in its entirety and replace it with the following:
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“(a)   EXXONMOBIL agrees to purchase (i) one hundred thirty five (135) million Gallons of Renewable Diesel each Year during the Initial Term and sixty-seven
million five hundred thousand (67,500,000) Gallons of Renewable Diesel for the final six (6) month period of the Initial Term (for a total of 742,500,000 Gallons during
the Initial Term) and (ii) eighty-five (85) million Gallons each Year during any Renewal Term (such volume during the applicable Year (or in the case of the final six-
month period of the Initial Term), the “Committed Volume”) from GCE.”

 
5. The Parties hereby add the following to the end of Section 2.2(e):

 
“If at the end of the Term any Annual Deficiency remains, GCE shall continue to supply EXXONMOBIL with Renewable Diesel as follows: volumes of

Renewable Diesel from the Project shall (on a first priority basis – prior to being offered to any other party) be nominated by the Parties in accordance with Article III
(Programming of Deliveries) and, to the extent EXXONMOBIL nominates such Make-up RD as part of the Monthly Schedule Volume, such Make-up RD will be sold to
EXXONMOBIL under the terms and conditions set forth in this Agreement (including this Section 2.2(e)) until the earlier of (x) the 365th day following the end of the
Term and (y) the date on which GCE has delivered enough Make-up RD to equal such Annual Deficiency, at which point, GCE will not have any further obligations to
supply Renewable Diesel hereunder.”

 
6. The Parties hereby amend Section 2.3(a) by deleting “sixty (60) months” and replacing it with “sixty-six (66) months”.
 
7. The Parties hereby delete Section 2.5(a) in its entirety and replace it with the following:

 
“(a)    The Start Date is anticipated to be between […***…] and […***…].”

 
8. The Parties hereby delete the title to Section 2.6 and replace it with “RFS2 Repeal / Modification; New Federal Incentives” and hereby add a new subsection (c) to

Section 2.6 as follows:
 

“(c)    In the event that the U.S. federal government implements new policies, regulations, or programs providing for credits, benefits or other incentives related to the
production, manufacture, or sale of renewable fuels, including a national low carbon fuel standard, EXXONMOBIL shall be entitled to the entirety of such credits,
benefits, or other incentives but only to the extent that they are related to or associated with the production of the quantities of Renewable Diesel or, if applicable,
sustainable aviation fuel, purchased hereunder by EXXONMOBIL.”

 
9. The Parties hereby amend Section 5.7 by inserting the following at the end of that provision: “; provided, however, that the foregoing shall not override or otherwise

impact GCE’s obligations under Section 2.6(c)”.
 
10. The Parties hereby delete Schedule 2.1 in its entirety and replace it with a new Schedule 2.1 attached hereto and made a part hereof.
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11. The capitalized terms and expressions used in this Amendment shall have the meanings ascribed to such terms and expressions in the Agreement, unless expressly

provided otherwise.
 



12. Except as expressly provided in this Amendment, all other provisions of the Agreement shall remain unchanged and in full force and effect and shall be binding on the
Parties. Wherever the term “Agreement” is used in the Agreement, it shall mean the Agreement as amended by this Amendment.

 
13. In the event of any conflict between the terms and conditions of this Amendment, on the one hand, and the Agreement (other than this Amendment), on the other hand,

the terms and conditions of this Amendment shall govern solely to the extent of any such conflict.
 
14. This Amendment shall be governed by, and construed in accordance with, the laws of the State of New York, applicable to agreements made and to be performed

entirely within New York, without regard to the conflicts of law principles of New York.
 
15. No waiver shall be deemed to have been made by any Party of any of its rights under this Amendment unless the waiver is in writing and is signed on its behalf by its

authorized officer. Any such waiver shall constitute a waiver only with respect to the specific matter described in such writing and shall in no way impair the rights of
the Party granting such waiver in any other respect or at any other time. To be binding, any amendment of this Amendment must be effected by an instrument in writing
signed by the Parties.

 
16. The provisions of this Amendment shall be deemed severable and the invalidity or unenforceability of any provision shall not affect the validity or enforceability of the

other provisions hereof. If any provision of this Amendment, or the application thereof to any Party or any circumstance, is invalid or unenforceable, (i) a suitable and
equitable provision shall be substituted therefor in order to carry out, so far as may be valid and enforceable, the intent and purpose of such invalid or unenforceable
provision; and (ii) the remainder of this Amendment and the application of such provision to the other Party or circumstances shall not be affected by such invalidity or
unenforceability, nor shall such invalidity or unenforceability affect the validity or enforceability of such provision, or the application thereof, in any other jurisdiction.

 
17. This Amendment may be executed in counterparts with the same effect as if all Parties have executed the same document, provided that no Party shall be bound to this

Amendment until all Parties have executed a counterpart. This Amendment is for the sole benefit of the Parties and their permitted assigns and nothing herein express or
implied shall give or be construed to give to any person, other than the Parties and such assigns, any legal or equitable rights hereunder.

 
[Signature page to follow]
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IN WITNESS WHEREOF, this Amendment has been executed on behalf of the Parties, effective upon the date set forth above.
 
BAKERSFIELD RENEWABLE FUELS, LLC
 
By:   
   
Name:   
   
Title:   
   
Date:   
 
EXXONMOBIL OIL CORPORATION
 
By:   
   
Name:   
   
Title:   
   
Date:   
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[…***…]
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Exhibit 10.7

 
CERTAIN CONFIDENTIAL INFORMATION IN THIS EXHIBIT HAS BEEN OMITTED AND REPLACED WITH “[…***…]” BECAUSE IT IS BOTH NOT

MATERIAL AND WOULD BE COMPETITIVELY HARMFUL IF PUBLICLY DISCLOSED.
 

AMENDMENT NO. 2 TO
TERM PURCHASE AGREEMENT

 
THIS AMENDMENT NO. 2 TO TERM PURCHASE AGREEMENT (the “Amendment”) is made and entered into effective the 5th day of August, 2022 by and between
Bakersfield Renewable Fuels, LLC (as successor-in-interest to GCE Holdings Acquisitions LLC) (“GCE”) and ExxonMobil Oil Corporation (“ExxonMobil”). GCE and
ExxonMobil may individually be referred to herein as “Party” or collectively as “Parties”.

 
WITNESSETH:

 
WHEREAS, GCE and ExxonMobil are parties to that certain Term Purchase Agreement dated April 21, 2021, as amended by that certain Amendment No. 1 to Term

Purchase Agreement dated February 23, 2022 (collectively, the “Agreement”) regarding ExxonMobil’s purchase and GCE’s sale of certain quantities of renewable diesel fuel;
 
WHEREAS, the Parties desire to amend the Agreement in certain respects as set forth herein; and
 
WHEREAS, Section 15.4 of the Agreement provides that the Agreement may be amended so long as such amendment is in writing and signed by the Parties.
 
NOW, THEREFORE, in consideration of the premises and the mutual covenants contained in the Agreement and herein, and other good and valuable consideration,

the receipt and sufficiency of which are hereby acknowledged, the Parties hereby enter into this Amendment and agree as follows:
 
1. The Parties hereby amend Section 2.1(a) by deleting “sixty (60) months” and replacing it with “sixty-six (66) months”.
 
2. The Parties hereby amend Section 5.8 by adding the following language after “Section 8.1”: “; provided that, in the event that the U.S. federal government implements

new policies, regulations, or programs providing for credits, benefits or other incentives related to the production, manufacture, or sale of renewable fuels, including a
national low carbon fuel standard, ExxonMobil shall be entitled to the entirety of such credits, benefits, or other incentives but only to the extent that they are related to
or associated with the production of the quantities of Renewable Diesel or, if applicable, SAF, purchased hereunder by EXXONMOBIL.

 
3. The Parties hereby amend Schedule 4.1 by:

 
(i) deleting subsection (iii) under “GCE Renewable Diesel Price =” and replacing it with the following:

 
“ (iii)    […***…]% of the sum of (LCFS Value + New Credit Value) MINUS”
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(ii) deleting subsection (v) under “GCE Renewable Diesel Price =” and replacing it with the following:

 
“ (v)    […***…] per Gallon for the Initial Term and […***…] per Gallon for any Renewal Term or Additional Renewal Term thereafter, if any.”

 
(iii) adding the following definition after the word “Where”:

 
“New Credit Value” is in the event that the U.S. federal government implements new policies, regulations, or programs providing for credits, benefits or other

incentives related to the production, manufacture, or sale of renewable fuels, including a national low carbon fuel standard, the value of any such credits, benefits, or
other incentives but only to the extent that they relate to or are associated with the production of the quantities of Renewable Diesel or, if applicable, SAF, purchased
hereunder by EXXONMOBIL.”

 
4. The capitalized terms and expressions used in this Amendment shall have the meanings ascribed to such terms and expressions in the Agreement, unless expressly

provided otherwise.
 
5. Except as expressly provided in this Amendment, all other provisions of the Agreement shall remain unchanged and in full force and effect and shall be binding on the

Parties. Wherever the term “Agreement” is used in the Agreement, it shall mean the Agreement as amended by this Amendment.
 
6. In the event of any conflict between the terms and conditions of this Amendment, on the one hand, and the Agreement (other than this Amendment), on the other hand,

the terms and conditions of this Amendment shall govern solely to the extent of any such conflict.
 
7. This Amendment shall be governed by, and construed in accordance with, the laws of the State of New York, applicable to agreements made and to be performed

entirely within New York, without regard to the conflicts of law principles of New York.
 
8. No waiver shall be deemed to have been made by any Party of any of its rights under this Amendment unless the waiver is in writing and is signed on its behalf by its

authorized officer. Any such waiver shall constitute a waiver only with respect to the specific matter described in such writing and shall in no way impair the rights of
the Party granting such waiver in any other respect or at any other time. To be binding, any amendment of this Amendment must be effected by an instrument in writing
signed by the Parties.

 
9. The provisions of this Amendment shall be deemed severable and the invalidity or unenforceability of any provision shall not affect the validity or enforceability of the

other provisions hereof. If any provision of this Amendment, or the application thereof to any Party or any circumstance, is invalid or unenforceable, (i) a suitable and
equitable provision shall be substituted therefor in order to carry out, so far as may be valid and enforceable, the intent and purpose of such invalid or unenforceable
provision; and (ii) the remainder of this Amendment and the application of such provision to the other Party or circumstances shall not be affected by such invalidity or
unenforceability, nor shall such invalidity or unenforceability affect the validity or enforceability of such provision, or the application thereof, in any other jurisdiction.
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10. This Amendment may be executed in counterparts with the same effect as if all Parties have executed the same document, provided that no Party shall be bound to this

Amendment until all Parties have executed a counterpart. This Amendment is for the sole benefit of the Parties and their permitted assigns and nothing herein express or
implied shall give or be construed to give to any person, other than the Parties and such assigns, any legal or equitable rights hereunder.

 
[Signature page to follow]
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IN WITNESS WHEREOF, this Amendment has been executed on behalf of the Parties, effective upon the date set forth above.
 
BAKERSFIELD RENEWABLE FUELS, LLC
 
By:   
   
Name:   
   
Title:   
   
Date:   
 
EXXONMOBIL OIL CORPORATION
 
By:   
   
Name:   
   
Title:   
   
Date:   
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 Exhibit 10.8

 
Execution Version

 
WARRANT

 
THIS WARRANT AND THE SECURITIES ISSUABLE UPON EXERCISE OF THIS WARRANT HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933, AS AMENDED (THE “ACT”), OR QUALIFIED UNDER ANY STATE OR FOREIGN SECURITIES LAWS AND MAY NOT BE OFFERED FOR SALE, SOLD,
PLEDGED, HYPOTHECATED OR OTHERWISE TRANSFERRED OR ASSIGNED UNLESS (A) A REGISTRATION STATEMENT COVERING THIS WARRANT OR
SUCH SECURITIES, AS THE CASE MAY BE, IS EFFECTIVE UNDER THE ACT AND IS QUALIFIED UNDER APPLICABLE STATE AND FOREIGN LAW OR (B)
THE TRANSACTION IS EXEMPT FROM THE REGISTRATION AND PROSPECTUS DELIVERY REQUIREMENTS UNDER THE ACT AND THE QUALIFICATION
REQUIREMENTS UNDER APPLICABLE STATE AND FOREIGN LAW AND, IF THE CORPORATION REQUESTS, AN OPINION SATISFACTORY TO THE
CORPORATION TO SUCH EFFECT HAS BEEN RENDERED BY COUNSEL.
 
Warrant Certificate No.: GCEH-027
 
Original Issue Date: August 5, 2022
 
FOR VALUE RECEIVED, GLOBAL CLEAN ENERGY HOLDINGS INC., a Delaware corporation (the “Company”), hereby certifies that ExxonMobil Renewables LLC, a
Delaware limited liability company (the “Holder”) is entitled to purchase from the Company 2,489,643 duly authorized, validly issued, fully paid and nonassessable shares of
Common Stock at a purchase price per share equal to $2.25 (subject to adjustment as provided herein) (the “Exercise Price”), subject to the terms, conditions and adjustments
set forth below in this Warrant. Certain capitalized terms used herein are defined in Section 1.

 
1.           Definitions. As used in this Warrant, the following terms have the respective meanings set forth below:
 

“Affiliate” of a Person means any other Person that directly or indirectly, through one or more intermediaries, controls, is controlled by, or is under
common control with, such Person. The term “control” (including the terms “controlled by” and “under common control with”) means the possession, directly or
indirectly, of the power to direct or cause the direction of the management and policies of a Person, whether through the ownership of voting securities, by contract or
otherwise.

 
“Aggregate Exercise Price” means an amount equal to the product of (a) the number of Warrant Shares in respect of which this Warrant is then being

exercised pursuant to Section 3 hereof, multiplied by (b) the Exercise Price, in accordance with the terms of this Warrant.
 
“Amendment No. 9 to Credit Agreement” means that certain Amendment No. 9 to the Credit Agreement, dated August 5, 2022, by and among

BKRF OCB, LLC, a Delaware limited liability company, BKRF OCP, LLC, a Delaware limited liability company, Bakersfield Renewable Fuels, LLC, a Delaware
limited liability company, and Orion Energy Partners TP Agent, LLC, as the administrative agent and collateral agent.

 

   



 

 
“Board” means the board of directors of the Company.
 
“Business Day” means any day, except a Saturday, Sunday or legal holiday, on which banking institutions in the city of New York, New York are

authorized or obligated by law or executive order to close.
 
“Camelina” means camelina, regardless of form (whether seed, grain or oil), developed, cultivated, produced, owned, and sold, by or on behalf of, the

Company or an Affiliate of the Company.
 
“Common Stock” means the common stock, par value $0.01 per share, of the Company, and any capital stock into which such Common Stock shall

have been converted, exchanged or reclassified following the date hereof.
 
“Company” has the meaning set forth in the preamble.
 
“Convertible Securities” means any securities (directly or indirectly) exercisable for, convertible into or exchangeable for Common Stock, but

excluding Options.
 
“Excluded Issuances” means any issuance or sale by the Company after the Original Issue Date of (a) shares of Common Stock issued upon the

exercise of this Warrant, (b) Common Stock (or Options with respect thereto) issued or issuable to employees or directors of, or consultants to, the Company or any of
its subsidiaries pursuant to a plan, agreement or arrangement approved by the Board of Directors of the Company, (c) shares of Common Stock issued or issuable
pursuant to the terms of securities (including Convertible Securities) issued under the Purchase Agreement, Amendment No. 9 to Credit Agreement or the Transaction
Agreement (as such securities have been amended), (d) securities issuable upon the exercise, exchange, or conversion of any Convertible Securities that are issued and
outstanding on the Original Issue Date, provided that such securities are not amended after the date hereof to increase the number of shares of Common Stock issuable
thereunder or to lower the exercise or conversion price thereof or (e) Common Stock, Options or Convertible Securities with respect thereto, issued as acquisition
consideration pursuant to the acquisition of another entity by the Company by merger, purchase of substantially all of the assets or other reorganization or pursuant to a
joint venture agreement. In addition, for the avoidance of doubt, “Excluded Issuances” also include the filing of any registration statement of the Company with the
Securities and Exchange Commission registering securities of the Company, or the filing of any amendments or supplements thereto, provided that the determination of
whether any sale under any such registration statement is an Excluded Issuance will be determined based on the preceding clauses (a) to (e) hereof.

 
“Exercise Agreement” has the meaning set forth in Section 3(a)(i).
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“Exercise Date” means, for any given exercise of this Warrant, the date on which the conditions to such exercise as set forth in Section 3 shall have

been satisfied at or prior to 5:00 p.m., New York, New York time, on a Business Day, including, without limitation, the receipt by the Company of the Exercise
Agreement, the Warrant and the Aggregate Exercise Price.

 
“Exercise Period” has the meaning set forth in Section 2.
 
“Exercise Price” has the meaning set forth in the preamble.
 
“Fair Market Value” means, as of any particular date: (a) the volume weighted average of the closing sales prices of the Common Stock for such day

on all domestic securities exchanges on which the Common Stock may at the time be listed; (b) if there have been no sales of the Common Stock on any such exchange
on any such day, the average of the highest bid and lowest asked prices for the Common Stock on all such exchanges at the end of such day; (c) if on any such day the
Common Stock is not listed on a domestic securities exchange, the closing sales price of the Common Stock as quoted on the OTC Bulletin Board, the Pink OTC
Markets or similar quotation system or association for such day; or (d) if there have been no sales of the Common Stock on the OTC Bulletin Board, the Pink OTC
Markets or similar quotation system or association on such day, the average of the highest bid and lowest asked prices for the Common Stock quoted on the OTC
Bulletin Board, the Pink OTC Markets or similar quotation system or association at the end of such day; in each case, averaged over three (3) consecutive Business Days
ending on the Business Day immediately prior to the day as of which “Fair Market Value” is being determined; provided, that if the Common Stock is listed on any
domestic securities exchange, the term “Business Day” as used in this sentence means Business Days on which such exchange is open for trading. If at any time the
Common Stock is not listed on any domestic securities exchange or quoted on the OTC Bulletin Board, the Pink OTC Markets or similar quotation system or association,
the “Fair Market Value” of the Common Stock shall be the fair market value per share as determined jointly by the Board and the Holder, or, if that selection cannot be
made within ten (10) days, by a nationally recognized and independent investment banking or valuation firm selected jointly and approved by the Board and the Holder
(including the methodologies to be utilized), or if joint selection and approval is not achieved within ten (10) days, the American Arbitration Association shall select the
independent investment banking or valuation firm in accordance with its rules. The determination of such firm shall be final and conclusive, and the fees and expenses of
such firm shall be borne equally by the Company and the Holder.

 
“Holder” has the meaning set forth in the preamble.
 
“Options” means any warrants or other rights or options to subscribe for, or for the purchase of Common Stock or Convertible Securities.
 
“Original Issue Date” means the date hereof.
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“OTC Bulletin Board” means the Financial Industry Regulatory Authority OTC Bulletin Board electronic inter-dealer quotation system.
 
“Person” means any individual, sole proprietorship, partnership, limited liability company, corporation, joint venture, trust, incorporated organization

or government or department or agency thereof.
 
“Pink OTC Markets” means the OTC Markets Group Inc. electronic inter-dealer quotation system, including OTCQX, OTCQB and OTC Pink.
 
“Purchase Agreement” means that certain Securities Purchase Agreement, dated as of February 2, 2022, by and between the Company and the other

parties thereto.
 
“Purchase Rights” has the meaning set forth in Section 5.



 
“Securities Act” has the meaning set forth in Section 10(a).
 
“Transaction Agreement” means the Transaction Agreement, dated as of August 5, 2022, by and among ExxonMobil Oil Corporation, Holder and

the Company.
 
“Underlying Consideration” has the meaning set forth in Section 4(b).
 
“Warrant” means this Warrant and all warrants issued upon division or combination of, or in substitution for, this Warrant.
 
“Warrant Shares” means the shares of Common Stock of the Company then purchasable upon exercise of this Warrant in accordance with the terms

of this Warrant.
 

2.           Term of Warrant. Subject to the terms and conditions hereof, at any time or from time to time after the Original Issue Date and prior to 5:00 p.m., New York,
New York time, on December 23, 2028 or, if such day is not a Business Day, on the next preceding Business Day (the “ Exercise Period”), the Holder of this Warrant may
exercise this Warrant for all or any part of the Warrant Shares purchasable hereunder (subject to adjustment as provided herein).

 
3. Exercise of Warrant. 
 

( a )           Exercise Procedure. This Warrant may be exercised from time to time on any Business Day during the Exercise Period, for all or any part of the
unexercised Warrant Shares, upon:

 
( i )           delivery of an Exercise Agreement substantially in the form attached hereto as Exhibit A (each, an “Exercise Agreement”), duly completed

(including specifying the number of Warrant Shares to be purchased) and executed; and
 
(ii)           payment to the Company of the Aggregate Exercise Price in accordance with Section 3(b).
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Notwithstanding anything to the contrary contained herein, the Holder shall not be required to deliver this Warrant in order to effect an exercise hereunder;

provided, however, that execution and delivery of the Exercise Agreement for the total amount of Common Stock available to the Holder hereunder shall have the same
effect as cancellation of this Warrant. Notwithstanding the foregoing, the Holder shall deliver this Warrant in the event the right to acquire Warrant Shares pursuant to
this Warrant has expired or has been fully exercised.

 
( b )          Payment of the Aggregate Exercise Price. Payment of the Aggregate Exercise Price shall be made, at the option of the Holder as expressed in the

Exercise Agreement, by the following methods:
 

( i )           by delivery to the Company of a certified or official bank check payable to the order of the Company or by wire transfer of immediately
available funds to an account designated in writing by the Company, in the amount of such Aggregate Exercise Price;

 
( i i )           by instructing the Company to withhold a number of Warrant Shares then issuable upon exercise of this Warrant with an aggregate Fair

Market Value as of the Exercise Date equal to such Aggregate Exercise Price;
 
( i i i )           by surrendering to the Company the Warrant Shares previously acquired by the Holder with an aggregate Fair Market Value as of the

Exercise Date equal to such Aggregate Exercise Price; or
 
(iv)           any combination of the foregoing.
 
In the event of any withholding of Warrant Shares or surrender of other equity securities pursuant to clause (ii), (iii) or (iv) above where the number of

shares whose value is equal to the Aggregate Exercise Price is not a whole number, the number of shares withheld by or surrendered to the Company shall be rounded up
to the nearest whole share and the Company shall make a cash payment to the Holder (by delivery of a certified or official bank check or by wire transfer of immediately
available funds) based on the incremental fraction of a share being so withheld by or surrendered to the Company in an amount equal to the product of (x) such
incremental fraction of a share being so withheld or surrendered multiplied by (y) in the case of Common Stock, the Fair Market Value per Warrant Share as of the
Exercise Date.

 
(c)           Use of Proceeds. The Company shall use the net proceeds from the Aggregate Exercise Price received hereunder to fund the continued development of

biofuels projects in which Holder or its Affiliates participate and the production of Camelina.
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( d )           Delivery of Stock Certificates. Upon receipt by the Company of the Exercise Agreement, surrender of this Warrant and payment of the Aggregate

Exercise Price (in accordance with Section 3(a)), the Company shall, as promptly as practicable, and in any event within ten (10) Business Days thereafter, execute (or
cause to be executed) and deliver (or cause to be delivered) to the Holder a certificate or certificates representing the Warrant Shares issuable upon such exercise,
together with cash in lieu of any fraction of a share, as provided in Section 3(e). The stock certificate or certificates so delivered shall be, to the extent possible, in such
denomination or denominations as the exercising Holder shall reasonably request in the Exercise Agreement and shall be registered in the name of the Holder or, subject
to compliance with Section 6, such other Person’s name as shall be designated in the Exercise Agreement. This Warrant shall be deemed to have been exercised and such
certificate or certificates of Warrant Shares shall be deemed to have been issued, and the Holder or any other Person so designated to be named therein shall be deemed
to have become a holder of record of such Warrant Shares for all purposes, as of the Exercise Date. Notwithstanding anything to the contrary in this Section 3(d), the
Warrant Shares may be issued in uncertificated or book-entry form, at the option of the Holder, with such uncertificated Warrant Shares being evidenced by a book
position either on the Company’s share register or on the books of The Depository Trust Company, at the option of the Holder.

 
( e )           Fractional Shares. The Company shall not be required to issue a fractional Warrant Share upon exercise of any Warrant. As to any fraction of a

Warrant Share that the Holder would otherwise be entitled to purchase upon such exercise, the Company shall pay to such Holder an amount in cash (by delivery of a
certified or official bank check or by wire transfer of immediately available funds) equal to the product of (i) such fraction multiplied by (ii) the Fair Market Value of one
Warrant Share on the Exercise Date.

 
( f )           Delivery of New Warrant. Unless the purchase rights represented by this Warrant shall have expired or shall have been fully exercised, the Company



shall, at the time of delivery of the certificate or certificates representing the Warrant Shares being issued in accordance with Section 3(d), deliver to the Holder a new
Warrant evidencing the rights of the Holder to purchase the unexpired and unexercised Warrant Shares called for by this Warrant. Such new Warrant shall in all other
respects be identical to this Warrant.

 
( g )           Valid Issuance of Warrant and Warrant Shares; Payment of Taxes . With respect to the exercise of this Warrant, the Company hereby represents,

covenants and agrees:
 

( i )           This Warrant is, and any Warrant issued in substitution for or replacement of this Warrant shall be, upon issuance, duly authorized and
validly issued.

 
( i i )           All Warrant Shares issuable upon the exercise of this Warrant pursuant to the terms hereof shall be, upon issuance, and the Company shall

take all such actions as may be necessary or appropriate in order that such Warrant Shares are, validly issued, fully paid and non-assessable, issued without
violation of any preemptive or similar rights of any stockholder of the Company and free and clear of all taxes, liens and charges.
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( i i i )           The Company shall take all such actions as may be necessary to ensure that all such Warrant Shares are issued without violation by the

Company of any applicable law or governmental regulation or any requirements of any domestic securities exchange upon which shares of Common Stock or
other securities constituting Warrant Shares may be listed at the time of such exercise (except for official notice of issuance which shall be immediately
delivered by the Company upon each such issuance).

 
(iv)           The Company shall use its best efforts to cause the Warrant Shares, immediately upon such exercise, to be listed on any domestic securities

exchange upon which shares of Common Stock or other securities constituting Warrant Shares are listed at the time of such exercise.
 
(v )           The Company shall pay all expenses in connection with, and all taxes and other governmental charges that may be imposed with respect to,

the issuance or delivery of Warrant Shares upon exercise of this Warrant; provided, that the Company shall not be required to pay any tax or governmental
charge that may be imposed with respect to any applicable withholding or the issuance or delivery of the Warrant Shares to any Person other than the Holder,
and no such issuance or delivery shall be made unless and until the Person requesting such issuance has paid to the Company the amount of any such tax, or has
established to the satisfaction of the Company that such tax has been paid.

 
( h )           Conditional Exercise. Notwithstanding any other provision hereof, if an exercise of any portion of this Warrant is to be made in connection with a

public offering or a sale of the Company (pursuant to a merger, sale of stock, or otherwise), such exercise may at the election of the Holder be conditioned upon the
consummation of such transaction, in which case such exercise shall not be deemed to be effective until immediately prior to the consummation of such transaction.

 
( i )           Reservation of Shares. During the Exercise Period, the Company shall at all times reserve and keep available out of its authorized but unissued

Common Stock or other securities constituting Warrant Shares, solely for the purpose of issuance upon the exercise of this Warrant, the maximum number of Warrant
Shares issuable upon the exercise of this Warrant, and the par value per Warrant Share shall at all times be less than or equal to the applicable Exercise Price. The
Company shall not increase the par value of any Warrant Shares receivable upon the exercise of this Warrant above the Exercise Price then in effect, and shall take all
such actions as may be necessary or appropriate in order that the Company may validly and legally issue fully paid and nonassessable shares of Common Stock upon the
exercise of this Warrant.

 
4 .           Adjustment to Exercise Price and Warrant Shares . The Exercise Price and the number of Warrant Shares issuable upon exercise of this Warrant shall be

subject to adjustment from time to time as provided in this Section 4 (in each case, after taking into consideration any prior adjustments pursuant to this Section 4).
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( a )           Adjustment to Exercise Price and Warrant Shares Upon Dividend, Subdivision or Combination of Common Stock. If the Company shall, at any time

or from time to time after the Original Issue Date, (i) pay a dividend or make any other distribution upon the Common Stock or any other capital stock of the Company
payable in shares of Common Stock or in Options or Convertible Securities, or (ii) subdivide (by any stock split, recapitalization or otherwise) its outstanding shares of
Common Stock into a greater number of shares, the Exercise Price in effect immediately prior to any such dividend, distribution or subdivision shall be proportionately
reduced and the number of Warrant Shares issuable upon exercise of this Warrant Certificate shall be proportionately increased. If the Company at any time combines
(by combination, reverse stock split or otherwise) its outstanding shares of Common Stock into a smaller number of shares, the Exercise Price in effect immediately
prior to such combination shall be proportionately increased and the number of Warrant Shares issuable upon exercise of this Warrant Certificate shall be proportionately
decreased. Any adjustment under this Section 4(a) shall become effective at the close of business on the date the dividend, subdivision or combination becomes
effective.

  
( b )           Adjustment to Exercise Price and Warrant Shares Upon Reorganization, Reclassification, Consolidation or Merger. In the event of any (i) capital

reorganization of the Company, (ii) reclassification of the stock of the Company (other than a change in par value or from par value to no par value or from no par value
to par value or as a result of a stock dividend or subdivision, split-up or combination of shares), (iii) consolidation or merger of the Company with or into another Person,
(iv) sale of all or substantially all of the Company’s assets to another Person or (v) other similar transaction, in each case which entitles the holders of Common Stock to
receive (either directly or upon subsequent liquidation) stock, securities or assets with respect to or in exchange for Common Stock, each Warrant shall, immediately
after such reorganization, reclassification, consolidation, merger, sale or similar transaction, remain outstanding and shall thereafter, in lieu of or in addition to (as the
case may be) the number of Warrant Shares then exercisable under this Warrant, be exercisable for the kind and number of shares of stock or other securities or assets of
the Company or of the successor Person resulting from such transaction to which the Holder would have been entitled upon such reorganization, reclassification,
consolidation, merger, sale or similar transaction if the Holder had exercised this Warrant in full immediately prior to the time of such reorganization, reclassification,
consolidation, merger, sale or similar transaction and acquired the applicable number of Warrant Shares then issuable hereunder as a result of such exercise (without
taking into account any limitations or restrictions on the exercisability of this Warrant) (collectively, the “ Underlying Consideration”); and, in such case, appropriate
adjustment (in form and substance satisfactory to the Holder) shall be made with respect to the Holder’s rights under this Warrant to insure that the provisions of this
Section 4 shall thereafter be applicable, as nearly as possible, to this Warrant in relation to any shares of stock, securities or assets thereafter acquirable upon exercise of
this Warrant (including, in the case of any consolidation, merger, sale or similar transaction in which the successor or purchasing Person is other than the Company, an
immediate adjustment in the Exercise Price to the value per share for the Common Stock reflected by the terms of such consolidation, merger, sale or similar transaction,
and a corresponding immediate adjustment to the number of Warrant Shares acquirable upon exercise of this Warrant without regard to any limitations or restrictions on
exercise, if the value so reflected is less than the Exercise Price in effect immediately prior to such consolidation, merger, sale or similar transaction). If any such
reorganization, reclassification, consolidation, merger, sale or similar transaction entitles the holders of Common Stock to receive more than a single type of
consideration (determined based in part upon any form of stockholder election), then for purposes of this Section 4(b), such consideration shall be deemed to be the
weighted average of the types and amounts of consideration actually received by the holders of Common Stock in such transaction. If, immediately after giving effect to
any such reorganization, reclassification, consolidation, merger, sale or similar transaction, shares of common stock that are listed on any domestic securities exchange



or quoted on the OTC Bulletin Board, the Pink OTC Markets or any similar quotation system or association account for less than 90% of the aggregate Fair Market
Value of the Underlying Consideration (assuming the Fair Market Value of any cash is the face amount of such cash), then the Exercise Price and the amount of the
Underlying Consideration shall be adjusted as of the effective date of such transaction to compensate the Holder for lost time value. Such adjustments shall be
determined based on a Black-Scholes option pricing model by a nationally recognized and independent investment banking or valuation firm selected jointly and
approved by the Board and the Holder; provided that (x) if such joint selection and approval is not achieved within ten (10) days, the American Arbitration Association
shall select the independent investment banking or valuation firm in accordance with its rules and (y) the determination of such firm shall be final and conclusive, and
the fees and expenses of such firm shall be borne equally by the Company and the Holder. The provisions of this Section 4(b) shall similarly apply to successive
reorganizations, reclassifications, consolidations, mergers, sales or similar transactions. The Company shall not effect any such reorganization, reclassification,
consolidation, merger, sale or similar transaction unless, prior to the consummation thereof, the successor Person (if other than the Company) resulting from such
reorganization, reclassification, consolidation, merger, sale or similar transaction, shall assume, by written instrument substantially similar in form and substance to this
Warrant and satisfactory to the Holder, the obligation to deliver to the Holder such shares of stock, securities or assets which, in accordance with the foregoing
provisions, such Holder shall be entitled to receive upon exercise of this Warrant. Notwithstanding anything to the contrary contained herein, with respect to any
corporate event or other transaction contemplated by the provisions of this Section 4(b), the Holder shall have the right to receive the same consideration as any other
holder of Common Stock if the Holder elects prior to the consummation of such event or transaction to give effect to the exercise rights contained in Section 2 instead of
giving effect to the provisions contained in this Section 4(b) with respect to this Warrant.

 
(c)           Certain Events. If any event of the type contemplated by the provisions of this Section 4 but not expressly provided for by such provisions (including,

without limitation, a premium self-tender offer, a dividend or distribution upon the Common Stock payable in cash or other assets or property, or the granting of stock
appreciation rights, phantom stock rights or other rights with equity features, other than with respect to any Excluded Issuance) occurs, then the Board shall make an
appropriate adjustment in the Exercise Price and the number of Warrant Shares issuable upon exercise of this Warrant so as to protect the rights of the Holder in a
manner consistent with the provisions of this Section 4; provided, that no such adjustment pursuant to this Section 4(c) shall increase the Exercise Price or decrease the
number of Warrant Shares issuable as otherwise determined pursuant to this Section 4, and for the avoidance of doubt, no adjustment pursuant to this Section 4(c) shall
be made in connection with any Excluded Issuance.
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(d) Certificate as to Adjustment.
 

(i)           As promptly as reasonably practicable following any adjustment of the Exercise Price, but in any event not later than ten (10) Business Days
thereafter, the Company shall furnish to the Holder a certificate of an executive officer setting forth in reasonable detail such adjustment and the facts upon
which it is based and certifying the calculation thereof.

 
( i i )           As promptly as reasonably practicable following the receipt by the Company of a written request by the Holder, but in any event not later

than ten (10) Business Days thereafter, the Company shall furnish to the Holder a certificate of an executive officer certifying the Exercise Price then in effect
and the number of Warrant Shares or the amount, if any, of other shares of stock, securities or assets then issuable upon exercise of the Warrant.

 
(e) Notices. In the event:
 

( i )           that the Company shall take a record of the holders of its Common Stock (or other capital stock or securities at the time issuable upon
exercise of the Warrant) for the purpose of entitling or enabling them to receive any dividend or other distribution, to vote at a meeting (or by written consent),
to receive any right to subscribe for or purchase any shares of capital stock of any class or any other securities, or to receive any other security; or

 
(ii)           of any capital reorganization of the Company, any reclassification of the Common Stock of the Company, any consolidation or merger of the

Company with or into another Person, or sale of all or substantially all of the Company’s assets to another Person; or
 
(iii)           of the voluntary or involuntary dissolution, liquidation or winding-up of the Company;
 

then, and in each such case, the Company shall send or cause to be sent to the Holder at least thirty (30) days prior to the applicable record
date or the applicable expected effective date, as the case may be, for the event, a written notice specifying, as the case may be, (A) the record date for such
dividend, distribution, meeting or consent or other right or action, and a description of such dividend, distribution or other right or action to be taken at such
meeting or by written consent, or (B) the effective date on which such reorganization, reclassification, consolidation, merger, sale, dissolution, liquidation or
winding-up is proposed to take place, and the date, if any is to be fixed, as of which the books of the Company shall close or a record shall be taken with respect
to which the holders of record of Common Stock (or such other capital stock or securities at the time issuable upon exercise of the Warrant) shall be entitled to
exchange their shares of Common Stock (or such other capital stock or securities) for securities or other property deliverable upon such reorganization,
reclassification, consolidation, merger, sale, dissolution, liquidation or winding-up, and the amount per share and character of such exchange applicable to the
Warrant and the Warrant Shares.
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5 .           Purchase Rights. If at any time the Company grants, issues or sells any shares of Common Stock or rights to purchase stock, warrants, securities or other

property pro rata to the record holders of Common Stock (the “Purchase Rights”), then the Holder shall be entitled to acquire, upon the terms applicable to such Purchase
Rights, the aggregate Purchase Rights which the Holder would have acquired if the Holder had held the number of Warrant Shares acquirable upon complete exercise of this
Warrant immediately before the date on which a record is taken for the grant, issuance or sale of such Purchase Rights, or, if no such record is taken, the date as of which the
record holders of Common Stock are to be determined for the grant, issue or sale of such Purchase Rights. Anything herein to the contrary notwithstanding, the Holder shall not
be entitled to the Purchase Rights granted herein with respect to any Excluded Issuance.

 
6 .           Transfer of Warrant. This Warrant and all rights hereunder are transferable, in whole or in part, by the Holder without charge to the Holder or consent of the

Company, upon surrender of this Warrant to the Company at its then principal executive offices with a properly completed and duly executed assignment agreement
substantially in the form attached hereto as Exhibit B, together with funds sufficient to pay any transfer taxes described in Section 3(g)(v) in connection with the making of such
transfer. Upon such compliance, surrender and delivery and, if required, such payment, the Company shall execute and deliver a new Warrant or Warrants in the name of the
assignee or assignees and in the denominations specified in such instrument of assignment, and shall issue to the assignor a new Warrant evidencing the portion of this Warrant,
if any, not so assigned and this Warrant shall promptly be cancelled.

 
7 .           Holder Not Deemed a Stockholder; Limitations on Liability. Except as otherwise specifically provided herein, prior to the issuance to the Holder of the

Warrant Shares to which the Holder is then entitled to receive upon the due exercise of this Warrant, the Holder shall not be entitled to vote or receive dividends or be deemed
the holder of shares of capital stock of the Company for any purpose, nor shall anything contained in this Warrant be construed to confer upon the Holder, as such, any of the
rights of a stockholder of the Company or any right to vote, give or withhold consent to any corporate action (whether any reorganization, issue of stock, reclassification of



stock, consolidation, merger, conveyance or otherwise), receive notice of meetings, receive dividends or subscription rights, or otherwise. In addition, nothing contained in this
Warrant shall be construed as imposing any liabilities on the Holder to purchase any securities (upon exercise of this Warrant or otherwise) or as a stockholder of the Company,
whether such liabilities are asserted by the Company or by creditors of the Company.
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8. Replacement on Loss; Division and Combination.
 

(a)           Replacement of Warrant on Loss. Upon receipt of evidence reasonably satisfactory to the Company of the loss, theft, destruction or mutilation of this
Warrant and upon delivery of an indemnity reasonably satisfactory to it (it being understood that a written indemnification agreement or affidavit of loss of the Holder
shall be a sufficient indemnity) and, in case of mutilation, upon surrender of such Warrant for cancellation to the Company, the Company at its own expense shall
execute and deliver to the Holder, in lieu hereof, a new Warrant of like tenor and exercisable for an equivalent number of Warrant Shares as the Warrant so lost, stolen,
mutilated or destroyed; provided, that, in the case of mutilation, no indemnity shall be required if this Warrant in identifiable form is surrendered to the Company for
cancellation.

 
( b )           Division and Combination of Warrant . This Warrant may be divided or, following any such division of this Warrant, subsequently combined with

other Warrants, upon the surrender of this Warrant or Warrants to the Company at its then principal executive offices, together with a written notice specifying the names
and denominations in which new Warrants are to be issued, signed by the respective Holders or their agents or attorneys. The Company shall at its own expense execute
and deliver a new Warrant or Warrants in exchange for the Warrant or Warrants so surrendered in accordance with such notice. Such new Warrant or Warrants shall be
of like tenor to the surrendered Warrant or Warrants and shall be exercisable in the aggregate for an equivalent number of Warrant Shares as the Warrant or Warrants so
surrendered in accordance with such notice.

 
9 .           No Impairment. The Company shall not, by amendment of its Certificate of Incorporation or Bylaws, or through any reorganization, transfer of assets,

consolidation, merger, dissolution, issue or sale of securities, or any other voluntary action, avoid or seek to avoid the observance or performance of any of the terms to be
observed or performed by it hereunder, but shall at all times in good faith assist in the carrying out of all the provisions of this Warrant and in the taking of all such action as may
reasonably be requested by the Holder in order to protect the exercise rights of the Holder against dilution or other impairment, consistent with the tenor and purpose of this
Warrant.

 
10. Compliance with the Securities Act.
 

(a)           Agreement to Comply with the Securities Act; Legend. The Holder, by acceptance of this Warrant, agrees to comply in all respects with the provisions
of this Section 10 and the restrictive legend requirements set forth on the face of this Warrant and further agrees that such Holder shall not offer, sell or otherwise
dispose of this Warrant or any Warrant Shares to be issued upon exercise hereof except under circumstances that will not result in a violation of the Securities Act of
1933, as amended (the “Securities Act”). This Warrant and all Warrant Shares issued upon exercise of this Warrant (unless registered under the Securities Act) shall be
stamped or imprinted with a legend in substantially the following form:
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“THIS WARRANT AND THE SECURITIES ISSUABLE UPON EXERCISE OF THIS WARRANT HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “ ACT”), OR QUALIFIED UNDER ANY STATE OR FOREIGN SECURITIES LAWS AND MAY
NOT BE OFFERED FOR SALE, SOLD, PLEDGED, HYPOTHECATED OR OTHERWISE TRANSFERRED OR ASSIGNED UNLESS (I) A
REGISTRATION STATEMENT COVERING THIS WARRANT OR SUCH SECURITIES, AS THE CASE MAY BE, IS EFFECTIVE UNDER THE ACT
AND IS QUALIFIED UNDER APPLICABLE STATE AND FOREIGN LAW OR (II) THE TRANSACTION IS EXEMPT FROM THE REGISTRATION
AND PROSPECTUS DELIVERY REQUIREMENTS UNDER THE ACT AND THE QUALIFICATION REQUIREMENTS UNDER APPLICABLE STATE
AND FOREIGN LAW AND, IF THE CORPORATION REQUESTS, AN OPINION SATISFACTORY TO THE CORPORATION TO SUCH EFFECT HAS
BEEN RENDERED BY COUNSEL.”
 
(b)          Representations of the Holder. In connection with the issuance of this Warrant, the Holder specifically represents, as of the Original Issue Date, to the

Company by acceptance of this Warrant as follows:
 

( i )           The Holder is an “accredited investor” as defined in Rule 501(a) of Regulation D promulgated under the Securities Act. The Holder is
acquiring this Warrant and the Warrant Shares to be issued upon exercise hereof for investment for its own account and not with a view towards, or for resale in
connection with, the public sale or distribution of this Warrant or the Warrant Shares, except pursuant to sales registered or exempted under the Securities Act.

 
( i i )           The Holder understands and acknowledges that this Warrant and the Warrant Shares to be issued upon exercise hereof are “restricted

securities” under the federal securities laws inasmuch as they are being acquired from the Company in a transaction not involving a public offering and that,
under such laws and applicable regulations, such securities may be resold without registration under the Securities Act only in certain limited circumstances. In
addition, the Holder represents that it is familiar with Rule 144 under the Securities Act, as presently in effect, and understands the resale limitations imposed
thereby and by the Securities Act.

 
(iii)           The Holder acknowledges that it can bear the economic and financial risk of its investment for an indefinite period, and has such knowledge

and experience in financial or business matters that it is capable of evaluating the merits and risks of the investment in the Warrant and the Warrant Shares. The
Holder has had an opportunity to ask questions and receive answers from the Company regarding the terms and conditions of the offering of the Warrant and
the business, properties, prospects and financial condition of the Company.
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11.           Warrant Register. The Company shall keep and properly maintain at its principal executive offices books for the registration of the Warrant and any transfers

thereof. The Company may deem and treat the Person in whose name the Warrant is registered on such register as the Holder thereof for all purposes, and the Company shall not
be affected by any notice to the contrary, except any assignment, division, combination or other transfer of the Warrant effected in accordance with the provisions of this
Warrant.

 
12.           Notices. All notices, requests, consents, claims, demands, waivers and other communications hereunder shall be in writing and shall be deemed to have been



given: (a) when delivered by hand (with written confirmation of receipt); (b) when received by the addressee if sent by a nationally recognized overnight courier (receipt
requested); (c) on the date sent by facsimile or e-mail of a PDF document (with confirmation of transmission) if sent during normal business hours of the recipient, and on the
next Business Day if sent after normal business hours of the recipient; or (d) on the third day after the date mailed, by certified or registered mail, return receipt requested,
postage prepaid. Such communications must be sent to the respective parties at the addresses indicated below (or at such other address for a party as shall be specified in a
notice given in accordance with this Section 12).

 
 If to the Company: Global Clean Energy Holdings, Inc.

2790 Skypark Drive, Suite 105
Torrance, CA 90505
Attention:
Fax:
Email:
 

with a copy to: King & Spalding LLP
Attention:
1100 Louisiana
Suite 4100
Houston, TX 77002
Email:
 

If to the Holder: ExxonMobil Renewables LLC
 
22777 Springwoods Village Parkway
Spring, Texas 77389
Attention:
Email:
 

With a copy to: Davis Polk & Wardwell LLP
450 Lexington Avenue
New York, NY 10017
Attention:
Email:
 

 

 13  

 

 
13 .           Cumulative Remedies. Except to the extent expressly provided in Section 7 to the contrary, the rights and remedies provided in this Warrant are cumulative

and are not exclusive of, and are in addition to and not in substitution for, any other rights or remedies available at law, in equity or otherwise.
 
1 4 .           Equitable Relief. Each of the Company and the Holder acknowledges that a breach or threatened breach by such party of any of its obligations under this

Warrant would give rise to irreparable harm to the other party hereto for which monetary damages would not be an adequate remedy and hereby agrees that in the event of a
breach or a threatened breach by such party of any such obligations, the other party hereto shall, in addition to any and all other rights and remedies that may be available to it in
respect of such breach, be entitled to equitable relief, including a restraining order, an injunction, specific performance and any other relief that may be available from a court of
competent jurisdiction.

 
1 5 .           Entire Agreement. This Warrant constitutes the sole and entire agreement of the parties to this Warrant with respect to the subject matter contained herein,

and supersedes all prior and contemporaneous understandings and agreements, both written and oral, with respect to such subject matter.
 
1 6 .           Successor and Assigns. This Warrant and the rights evidenced hereby shall be binding upon and shall inure to the benefit of the parties hereto and the

successors of the Company and the successors and assigns of the Holder. Such successors and/or assigns of the Holder shall be deemed to be a Holder for all purposes
hereunder.

 
1 7 .           No Third-Party Beneficiaries. This Warrant is for the sole benefit of the Company and the Holder and their respective successors and, in the case of the

Holder, permitted assigns and nothing herein, express or implied, is intended to or shall confer upon any other Person any legal or equitable right, benefit or remedy of any
nature whatsoever, under or by reason of this Warrant.

 
18.           Headings. The headings in this Warrant are for reference only and shall not affect the interpretation of this Warrant.
 
19.           Amendment and Modification; Waiver. Except as otherwise provided herein, this Warrant may only be amended, modified or supplemented by an agreement

in writing signed by each party hereto. No waiver by the Company or the Holder of any of the provisions hereof shall be effective unless explicitly set forth in writing and
signed by the party so waiving. No waiver by any party shall operate or be construed as a waiver in respect of any failure, breach or default not expressly identified by such
written waiver, whether of a similar or different character, and whether occurring before or after that waiver. No failure to exercise, or delay in exercising, any rights, remedy,
power or privilege arising from this Warrant shall operate or be construed as a waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege
hereunder preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege.
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2 0 .           Severability. If any term or provision of this Warrant is invalid, illegal or unenforceable in any jurisdiction, such invalidity, illegality or unenforceability

shall not affect any other term or provision of this Warrant or invalidate or render unenforceable such term or provision in any other jurisdiction.
 
21.           Governing Law. This Warrant shall be governed by and construed in accordance with the internal laws of the State of Delaware without giving effect to any

choice or conflict of law provision or rule (whether of the State of Delaware or any other jurisdiction) that would cause the application of laws of any jurisdiction other than
those of the State of Delaware.

 
2 2 .           Submission to Jurisdiction. Any legal suit, action or proceeding arising out of or based upon this Warrant or the transactions contemplated hereby may be

instituted in the state courts of Delaware and to the jurisdiction of the United States District Court for the District of Delaware, and each party irrevocably submits to the
exclusive jurisdiction of such courts in any such suit, action or proceeding. Service of process, summons, notice or other document by certified or registered mail to such party’s



address set forth herein shall be effective service of process for any suit, action or other proceeding brought in any such court. The parties irrevocably and unconditionally waive
any objection to the laying of venue of any suit, action or any proceeding in such courts and irrevocably waive and agree not to plead or claim in any such court that any such
suit, action or proceeding brought in any such court has been brought in an inconvenient forum.

 
2 3 .           Waiver of Jury Trial. Each party acknowledges and agrees that any controversy which may arise under this Warrant is likely to involve complicated and

difficult issues and, therefore, each such party irrevocably and unconditionally waives any right it may have to a trial by jury in respect of any legal action arising out of or
relating to this Warrant or the transactions contemplated hereby.

 
24.           Counterparts. This Warrant may be executed in counterparts, each of which shall be deemed an original, but all of which together shall be deemed to be one

and the same agreement. A signed copy of this Warrant delivered by facsimile, e-mail or other means of electronic transmission shall be deemed to have the same legal effect as
delivery of an original signed copy of this Warrant.

 
2 5 .           No Strict Construction. This Warrant shall be construed without regard to any presumption or rule requiring construction or interpretation against the party

drafting an instrument or causing any instrument to be drafted.
 

[signature page follows]
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IN WITNESS WHEREOF, the Company has duly executed this Warrant on the Original Issue Date.

 
 GLOBAL CLEAN ENERGY HOLDINGS, INC.  
   
 By:          
 Name:   
 Title:   
 

[Signature Page to GCEH Warrant]
 

   



 

 
Accepted and agreed,  
  
EXXONMOBIL RENEWABLES LLC  
   
By:             
Name:   
Title:   
 

[Signature Page to GCEH Warrant]
 

   



 

 
Exhibit A

 
NOTICE OF EXERCISE

 
TO: GLOBAL CLEAN ENERGY HOLDINGS, INC.
 

(1)            The undersigned hereby elects to purchase [ ] Warrant Shares of the Company pursuant to the terms of the attached Warrant and tenders herewith
payment of the Aggregate Exercise Price in full.

 
(2)            Payment shall take the form of (check all applicable boxes):

 
¨ certified or official bank check payable to the order of the Company, or by wire transfer of immediately available funds;

 
¨ cashless exercise pursuant to the cashless exercise procedure in Section 3(b)(ii); or

 
¨ cashless exercise pursuant to the cashless exercise procedure in Section 3(b)(iii).

 
(3)             Please issue said Warrant Shares in the name of the undersigned or in such other name as is specified below:

 
   
 
[The Warrant Shares shall be delivered to the following DWAC Account Number:]
 
   
 
   
 
   
 
[NAME OF HOLDER]
 
  
Signature of Authorized Signatory of Holder:  
  
Name of Authorized Signatory:  
  
Title of Authorized Signatory:  
 
Date of Execution:   
 

   



 

 
Exhibit B

 
Assignment and Assumption

 
Reference is made to that certain (i) Warrant, dated as of August 5, 2022, represented by Warrant Certificate No. GCEH-[  ] (the “Warrant”), issued by Global Clean Energy
Holdings Inc., a Delaware corporation (the “Company”) to [  ] (the “Assignor”) [and (ii) Registration Rights Agreement, dated February 23, 2022, by and among the
Company, the Assignor and the other parties thereto (as amended, amended and restated, supplemented or otherwise modified, the “ Registration Rights Agreement”)].
Capitalized terms used herein but not otherwise defined shall have the meanings ascribed to such terms in the Warrant [and the Registration Rights Agreement, as applicable].
 

FOR VALUE RECEIVED, the Assignor hereby sells, assigns and transfers that portion of Assignor’s rights under the Warrant and the number of Warrant Shares
issuable pursuant thereto to the Assignee as follows:
 
Name of Assignee Address Number of Warrant Shares
[  ] [  ]

Attn: [  ]
Email: [ ]

[  ]

 
[In addition, the Assignor hereby assigns and transfers to the Assignee its rights, duties and obligations under the Registration Rights Agreement to the extent of

Assignee’s interest in the Warrant Shares set forth above (which for the avoidance of doubt are Registrable Securities under the Registration Rights Agreement), and Assignee
hereby accepts and assumes such rights, duties and obligations from the Assignor, including with respect to its indemnification obligations under Section 7(b) of the
Registration Rights Agreement. All notices to be given by the Company to the Assignee as a Holder of the Warrant shall be sent to the Assignee at the above listed address.]
 

[In accordance with Section 6 of the Warrant, the Assignor requests that the Company execute and deliver a new Warrant in the name of the Assignee representing the
number of Warrant Shares set forth above, and a new Warrant representing [  ] Warrant Shares in the name of the Assignor.]

 
In addition to the making of the representations and warranties set forth in Section 10(b) of the Warrant, the Assignee represents and warrants that the Assignee is

acquiring the Warrant and the Warrant Shares for its own account or the account of an Affiliate for investment purposes and not with the view to any sale or distribution, and
that the Assignee will not offer, sell or otherwise dispose of the Warrant or the Warrant Shares except pursuant to the terms of the Warrant and under circumstances as will not
result in a violation of applicable securities laws.

 
[SIGNATURE PAGE FOLLOWS]

 

   



 

 
Dated Effective: [_______], 2022
 

 ASSIGNOR:  
    
 [  ]   
    
 By:           
 Name:   
 Title:   
 
 ASSIGNEE:  
    
 [  ]   
    
 By:           
 Name:   
 Title:   
 
ACKNOWLEDGED:   
   
Global Clean Energy Holdings Inc.   
    
By:                         
Name:    
Title:    
 

   

 
 



 
Exhibit 10.9

 
Execution Version

 
OMNIBUS AMENDMENT TO WARRANT AGREEMENTS

 
This Omnibus Amendment (this “Amendment”) to those certain Warrants (as defined below) is entered into as of August 5, 2022 (the “Effective Date”), by and

among Global Clean Energy Holdings, Inc., a Delaware corporation (the “Company”), Sustainable Oils, Inc., a Delaware corporation and wholly-owned subsidiary of the
Company (“SusOils”), and ExxonMobil Renewables LLC, a Delaware limited liability company (the “Holder”). The Company, SusOils and the Holder are each referred to
herein as a “Party” and collectively as the “Parties”. Capitalized terms used but not otherwise defined have the meanings ascribed to such terms in the Warrants.

 
WHEREAS, pursuant to that certain Securities Purchase Agreement, dated as of February 2, 2022, by and between the Company, the Holder and the other parties

thereto, on February 23, 2022, the Company (i) issued to the Holder Warrant Certificate No. GCEH-001 providing for the purchase by the Holder of up to 13,530,723 shares of
the Company’s common stock at an exercise price of $2.25 per share (the “Tranche I Warrant”), (ii) issued to the Holder Warrant Certificate No. GCEH II-001 providing for
the purchase by the Holder of up to 6,500,000 shares of the Company’s common stock at an exercise price of $3.75 per share (the “Tranche II Warrant”) and (iii) caused
SusOils to issue to the Holder Warrant Certificate No. SUSO-001 providing for the purchase by the Holder of up to 19,701,493 shares of SusOils’s common stock at an exercise
price of $1.675 per share (the “SusOils Warrant” and together with the Tranche I Warrant and Tranche II Warrant, the “Warrants”); and

 
WHEREAS, pursuant to the terms of that certain Transaction Agreement, by and between the Company, ExxonMobil Oil Corporation and the Holder, dated as of the

date hereof (the “Transaction Agreement”), the Company and the Holder desire to amend each of the Warrants to, among other things, adjust the exercise prices and exercise
period set forth therein.

 
NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged by the Parties hereto, the Parties agree as

follows:
 
1.     Amendments to Tranche I Warrant. Effective as of the Effective Date, pursuant to Section 19 of the Tranche I Warrant, each Party hereby agrees as follows:

 
(a) The following definitions are hereby added to Section 1:

 
“Amendment No. 9 to Credit Agreement” means that certain Amendment No. 9 to the Credit Agreement, dated August 5, 2022, by and among BKRF
OCB, LLC, a Delaware limited liability company, BKRF OCP, LLC, a Delaware limited liability company, Bakersfield Renewable Fuels, LLC, a Delaware
limited liability company, and Orion Energy Partners TP Agent, LLC, as the administrative agent and collateral agent.

 
“Transaction Agreement” means the Transaction Agreement, dated as of August 5, 2022, by and among ExxonMobil Oil Corporation, Holder and the
Company.

 
“Underlying Consideration” has the meaning set forth in Section 4(b).

 

 

 

 
(b) The following definitions are hereby amended and restated as follows:

 
“Excluded Issuances” means any issuance or sale by the Company after the Original Issue Date of (a) shares of Common Stock issued upon the exercise of
this Warrant, (b) Common Stock (or Options with respect thereto) issued or issuable to employees or directors of, or consultants to, the Company or any of
its subsidiaries pursuant to a plan, agreement or arrangement approved by the Board of Directors of the Company, (c) shares of Common Stock issued or
issuable pursuant to the terms of securities (including Convertible Securities) issued under the Purchase Agreement, Amendment No. 9 to Credit Agreement
or the Transaction Agreement (as such securities have been amended), (d) securities issuable upon the exercise, exchange, or conversion of any Convertible
Securities that are issued and outstanding on the Original Issue Date, provided that such securities are not amended after the date hereof to increase the
number of shares of Common Stock issuable thereunder or to lower the exercise or conversion price thereof or (e) Common Stock, Options or Convertible
Securities with respect thereto, issued as acquisition consideration pursuant to the acquisition of another entity by the Company by merger, purchase of
substantially all of the assets or other reorganization or pursuant to a joint venture agreement. In addition, for the avoidance of doubt, “Excluded Issuances”
also include the filing of any registration statement of the Company with the Securities and Exchange Commission registering securities of the Company, or
the filing of any amendments or supplements thereto, provided that the determination of whether any sale under any such registration statement is an
Excluded Issuance will be determined based on the preceding clauses (a) to (e) hereof.

 
“Fair Market Value” means, as of any particular date: (a) the volume weighted average of the closing sales prices of the Common Stock for such day on all
domestic securities exchanges on which the Common Stock may at the time be listed; (b) if there have been no sales of the Common Stock on any such
exchange on any such day, the average of the highest bid and lowest asked prices for the Common Stock on all such exchanges at the end of such day; (c) if
on any such day the Common Stock is not listed on a domestic securities exchange, the closing sales price of the Common Stock as quoted on the OTC
Bulletin Board, the Pink OTC Markets or similar quotation system or association for such day; or (d) if there have been no sales of the Common Stock on the
OTC Bulletin Board, the Pink OTC Markets or similar quotation system or association on such day, the average of the highest bid and lowest asked prices for
the Common Stock quoted on the OTC Bulletin Board, the Pink OTC Markets or similar quotation system or association at the end of such day; in each case,
averaged over three (3) consecutive Business Days ending on the Business Day immediately prior to the day as of which “Fair Market Value” is being
determined; provided, that if the Common Stock is listed on any domestic securities exchange, the term “Business Day” as used in this sentence means
Business Days on which such exchange is open for trading. If at any time the Common Stock is not listed on any domestic securities exchange or quoted on
the OTC Bulletin Board, the Pink OTC Markets or similar quotation system or association, the “Fair Market Value” of the Common Stock shall be the fair
market value per share as determined jointly by the Board and the Holder, or, if that selection cannot be made within ten (10) days, by a nationally
recognized and independent investment banking or valuation firm selected jointly and approved by the Board and the Holder (including the methodologies to
be utilized), or if joint selection and approval is not achieved within ten (10) days, the American Arbitration Association shall select the independent
investment banking or valuation firm in accordance with its rules. The determination of such firm shall be final and conclusive, and the fees and expenses of
such firm shall be borne equally by the Company and the Holder.

 

 2  

 

 
(c) Section 2 is hereby amended and restated in its entirety as follows:



 
“2. Term of Warrant . Subject to the terms and conditions hereof, at any time or from time to time after the Original Issue Date and prior to 5:00 p.m., New
York, New York time, on December 23, 2028, or if such day is not a Business Day, on the next preceding Business Day (the “ Exercise Period”), the Holder
of this Warrant may exercise this Warrant for all or any part of the Warrant Shares purchasable hereunder (subject to adjustment as provided herein).”

 
(d) The last sentence of Section 3(d) is hereby amended and restated as follows:

 
“Notwithstanding anything to the contrary in this Section 3(d), the Warrant Shares may be issued in uncertificated or book-entry form, at the option of the
Holder, with such uncertificated Warrant Shares being evidenced by a book position either on the Company’s share register or on the books of The
Depository Trust Company, at the option of the Holder.”
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(e) Section 4(b) is hereby amended and restated in its entirety as follows:

 
“Adjustment to Exercise Price and Warrant Shares Upon Reorganization, Reclassification, Consolidation or Merger. In the event of any (i) capital
reorganization of the Company, (ii) reclassification of the stock of the Company (other than a change in par value or from par value to no par value or from
no par value to par value or as a result of a stock dividend or subdivision, split-up or combination of shares), (iii) consolidation or merger of the Company
with or into another Person, (iv) sale of all or substantially all of the Company’s assets to another Person or (v) other similar transaction, in each case which
entitles the holders of Common Stock to receive (either directly or upon subsequent liquidation) stock, securities or assets with respect to or in exchange for
Common Stock, each Warrant shall, immediately after such reorganization, reclassification, consolidation, merger, sale or similar transaction, remain
outstanding and shall thereafter, in lieu of or in addition to (as the case may be) the number of Warrant Shares then exercisable under this Warrant, be
exercisable for the kind and number of shares of stock or other securities or assets of the Company or of the successor Person resulting from such transaction
to which the Holder would have been entitled upon such reorganization, reclassification, consolidation, merger, sale or similar transaction if the Holder had
exercised this Warrant in full immediately prior to the time of such reorganization, reclassification, consolidation, merger, sale or similar transaction and
acquired the applicable number of Warrant Shares then issuable hereunder as a result of such exercise (without taking into account any limitations or
restrictions on the exercisability of this Warrant) (collectively, the “ Underlying Consideration”); and, in such case, appropriate adjustment (in form and
substance satisfactory to the Holder) shall be made with respect to the Holder’s rights under this Warrant to insure that the provisions of this Section 4 shall
thereafter be applicable, as nearly as possible, to this Warrant in relation to any shares of stock, securities or assets thereafter acquirable upon exercise of this
Warrant (including, in the case of any consolidation, merger, sale or similar transaction in which the successor or purchasing Person is other than the
Company, an immediate adjustment in the Exercise Price to the value per share for the Common Stock reflected by the terms of such consolidation, merger,
sale or similar transaction, and a corresponding immediate adjustment to the number of Warrant Shares acquirable upon exercise of this Warrant without
regard to any limitations or restrictions on exercise, if the value so reflected is less than the Exercise Price in effect immediately prior to such consolidation,
merger, sale or similar transaction). If any such reorganization, reclassification, consolidation, merger, sale or similar transaction entitles the holders of
Common Stock to receive more than a single type of consideration (determined based in part upon any form of stockholder election), then for purposes of
this Section 4(b), such consideration shall be deemed to be the weighted average of the types and amounts of consideration actually received by the holders
of Common Stock in such transaction. If, immediately after giving effect to any such reorganization, reclassification, consolidation, merger, sale or similar
transaction, shares of common stock that are listed on any domestic securities exchange or quoted on the OTC Bulletin Board, the Pink OTC Markets or any
similar quotation system or association account for less than 90% of the aggregate Fair Market Value of the Underlying Consideration (assuming the Fair
Market Value of any cash is the face amount of such cash), then the Exercise Price and the amount of the Underlying Consideration shall be adjusted as of
the effective date of such transaction to compensate the Holder for lost time value. Such adjustments shall be determined based on a Black-Scholes option
pricing model by a nationally recognized and independent investment banking or valuation firm selected jointly and approved by the Board and the Holder;
provided that (x) if such joint selection and approval is not achieved within ten (10) days, the American Arbitration Association shall select the independent
investment banking or valuation firm in accordance with its rules and (y) the determination of such firm shall be final and conclusive, and the fees and
expenses of such firm shall be borne equally by the Company and the Holder. The provisions of this Section 4(b) shall similarly apply to successive
reorganizations, reclassifications, consolidations, mergers, sales or similar transactions. The Company shall not effect any such reorganization,
reclassification, consolidation, merger, sale or similar transaction unless, prior to the consummation thereof, the successor Person (if other than the
Company) resulting from such reorganization, reclassification, consolidation, merger, sale or similar transaction, shall assume, by written instrument
substantially similar in form and substance to this Warrant and satisfactory to the Holder, the obligation to deliver to the Holder such shares of stock,
securities or assets which, in accordance with the foregoing provisions, such Holder shall be entitled to receive upon exercise of this Warrant.
Notwithstanding anything to the contrary contained herein, with respect to any corporate event or other transaction contemplated by the provisions of this
Section 4(b), the Holder shall have the right to receive the same consideration as any other holder of Common Stock if the Holder elects prior to the
consummation of such event or transaction to give effect to the exercise rights contained in Section 2 instead of giving effect to the provisions contained in
this Section 4(b) with respect to this Warrant.”
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(f) Section 4(c) is hereby amended and restated as follows:

 
“Certain Events. If any event of the type contemplated by the provisions of this Section 4 but not expressly provided for by such provisions (including,
without limitation, a premium self-tender offer, a dividend or distribution upon the Common Stock payable in cash or other assets or property, or the
granting of stock appreciation rights, phantom stock rights or other rights with equity features, other than with respect to any Excluded Issuance) occurs, then
the Board shall make an appropriate adjustment in the Exercise Price and the number of Warrant Shares issuable upon exercise of this Warrant so as to
protect the rights of the Holder in a manner consistent with the provisions of this Section 4; provided, that no such adjustment pursuant to this Section 4(c)
shall increase the Exercise Price or decrease the number of Warrant Shares issuable as otherwise determined pursuant to this Section 4, and for the avoidance
of doubt, no adjustment pursuant to this Section 4(c) shall be made in connection with any Excluded Issuance.”

 
(g) The legend set forth on the face of the Tranche I Warrant and in Section 10(a) is hereby amended and restated as follows:

 
“THIS WARRANT AND THE SECURITIES ISSUABLE UPON EXERCISE OF THIS WARRANT HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “ ACT”), OR QUALIFIED UNDER ANY STATE OR FOREIGN SECURITIES LAWS AND MAY
NOT BE OFFERED FOR SALE, SOLD, PLEDGED, HYPOTHECATED OR OTHERWISE TRANSFERRED OR ASSIGNED UNLESS (I) A
REGISTRATION STATEMENT COVERING THIS WARRANT OR SUCH SECURITIES, AS THE CASE MAY BE, IS EFFECTIVE UNDER THE
ACT AND IS QUALIFIED UNDER APPLICABLE STATE AND FOREIGN LAW OR (II) THE TRANSACTION IS EXEMPT FROM THE
REGISTRATION AND PROSPECTUS DELIVERY REQUIREMENTS UNDER THE ACT AND THE QUALIFICATION REQUIREMENTS UNDER
APPLICABLE STATE AND FOREIGN LAW AND, IF THE CORPORATION REQUESTS, AN OPINION SATISFACTORY TO THE CORPORATION
TO SUCH EFFECT HAS BEEN RENDERED BY COUNSEL.”
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(h) The definition of “Holder” in the preamble is hereby changed from “Exxon Renewables LLC” to “ExxonMobile Renewables LLC”.

 
2.    Amendments to Tranche II Warrant. Effective as of the Effective Date, pursuant to Section 19 of the Tranche II Warrant, each Party hereby agrees as follows:

 
(a) The “Exercise Price” of the Tranche II Warrant is hereby changed from $3.75 per share to $2.25 per share.

 
(b) Section 2 is hereby amended and restated in its entirety as follows:

 
“2. Term of Warrant . Subject to the terms and conditions hereof, at any time or from time to time after the Original Issue Date and prior to 5:00 p.m., New
York, New York time, on December 23, 2028, or if such day is not a Business Day, on the next preceding Business Day (the “ Exercise Period”), the Holder
of this Warrant may exercise this Warrant for all or any part of the Vested Warrant Shares purchasable hereunder (subject to adjustment as provided herein).”

 
(c) The amendments to the Tranche I Warrant set forth in Section 1(a), (b) and (d) through (g) of this Amendment shall apply to the Tranche II Warrant, mutatis

mutandis.
 
3.    Amendments to SusOils Warrant. Effective as of the Effective Date, pursuant to Section 20 of the SusOils Warrant, each Party hereby agrees as follows:

 
(a) The “Exercise Price” of the SusOils Warrant is hereby changed from $1.675 per share to an aggregate exercise price of $1,000,000, being approximately

$0.0507575746 per share.
 

(b) The last sentence of the second paragraph of the SusOils Warrant (immediately prior to Section 1 and beginning with “For purposes of this Warrant”) is
hereby deleted in its entirety.

 
(c) Section 2 is hereby amended and restated in its entirety as follows:

 
“2. Term of Warrant. “Subject to the terms and conditions hereof, at any time or from time to time after the Original Issue Date and prior to 5:00 p.m., New
York, New York time, on December 23, 2028, or if such day is not a Business Day, on the next preceding Business Day (the “ Exercise Period”), the Holder
of this Warrant may exercise this Warrant for all or any part of the Warrant Shares purchasable hereunder (subject to adjustment as provided herein).”
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(d) Section 4(b) is hereby amended and restated in its entirety as follows:

 
“Adjustment to Exercise Price and Warrant Shares Upon Reorganization, Reclassification, Consolidation or Merger. In the event of any (i) capital
reorganization of the Company, (ii) reclassification of the stock of the Company (other than a change in par value or from par value to no par value or from
no par value to par value or as a result of a stock dividend or subdivision, split-up or combination of shares), (iii) consolidation or merger of the Company
with or into another Person, (iv) sale of all or substantially all of the Company’s assets to another Person or (v) other similar transaction, in each case which
entitles the holders of Common Stock to receive (either directly or upon subsequent liquidation) stock, securities or assets with respect to or in exchange for
Common Stock, each Warrant shall, immediately after such reorganization, reclassification, consolidation, merger, sale or similar transaction, remain
outstanding and shall thereafter, in lieu of or in addition to (as the case may be) the number of Warrant Shares then exercisable under this Warrant, be
exercisable for the kind and number of shares of stock or other securities or assets of the Company or of the successor Person resulting from such transaction
to which the Holder would have been entitled upon such reorganization, reclassification, consolidation, merger, sale or similar transaction if the Holder had
exercised this Warrant in full immediately prior to the time of such reorganization, reclassification, consolidation, merger, sale or similar transaction and
acquired the applicable number of Warrant Shares then issuable hereunder as a result of such exercise (without taking into account any limitations or
restrictions on the exercisability of this Warrant) (collectively, the “ Underlying Consideration”); and, in such case, appropriate adjustment (in form and
substance satisfactory to the Holder) shall be made with respect to the Holder’s rights under this Warrant to insure that the provisions of this Section 4 shall
thereafter be applicable, as nearly as possible, to this Warrant in relation to any shares of stock, securities or assets thereafter acquirable upon exercise of this
Warrant (including, in the case of any consolidation, merger, sale or similar transaction in which the successor or purchasing Person is other than the
Company, an immediate adjustment in the Exercise Price to the value per share for the Common Stock reflected by the terms of such consolidation, merger,
sale or similar transaction, and a corresponding immediate adjustment to the number of Warrant Shares acquirable upon exercise of this Warrant without
regard to any limitations or restrictions on exercise, if the value so reflected is less than the Exercise Price in effect immediately prior to such consolidation,
merger, sale or similar transaction). If any such reorganization, reclassification, consolidation, merger, sale or similar transaction entitles the holders of
Common Stock to receive more than a single type of consideration (determined based in part upon any form of stockholder election), then for purposes of
this Section 4(b), such consideration shall be deemed to be the weighted average of the types and amounts of consideration actually received by the holders
of Common Stock in such transaction. To the extent the Warrant Shares are listed on any domestic securities exchange or quoted on the OTC Bulletin Board,
the Pink OTC Markets or any similar quotation system or association and if, immediately after giving effect to any such reorganization, reclassification,
consolidation, merger, sale or similar transaction, shares of common stock that are listed on any domestic securities exchange or quoted on the OTC Bulletin
Board, the Pink OTC Markets or any similar quotation system or association account for less than 90% of the aggregate Fair Market Value of the Underlying
Consideration (assuming the Fair Market Value of any cash is the face amount of such cash), then the Exercise Price and the amount of the Underlying
Consideration shall be adjusted as of the effective date of such transaction to compensate the Holder for lost time value. Such adjustments shall be
determined based on a Black-Scholes option pricing model by a nationally recognized and independent investment banking or valuation firm selected jointly
and approved by the Board and the Holder; provided that (x) if such joint selection and approval is not achieved within ten (10) days, the American
Arbitration Association shall select the independent investment banking or valuation firm in accordance with its rules and (y) the determination of such firm
shall be final and conclusive, and the fees and expenses of such firm shall be borne equally by the Company and the Holder. The provisions of this Section
4(b) shall similarly apply to successive reorganizations, reclassifications, consolidations, mergers, sales or similar transactions. The Company shall not effect
any such reorganization, reclassification, consolidation, merger, sale or similar transaction unless, prior to the consummation thereof, the successor Person (if
other than the Company) resulting from such reorganization, reclassification, consolidation, merger, sale or similar transaction, shall assume, by written
instrument substantially similar in form and substance to this Warrant and satisfactory to the Holder, the obligation to deliver to the Holder such shares of
stock, securities or assets which, in accordance with the foregoing provisions, such Holder shall be entitled to receive upon exercise of this Warrant.
Notwithstanding anything to the contrary contained herein, with respect to any corporate event or other transaction contemplated by the provisions of this
Section 4(b), the Holder shall have the right to receive the same consideration as any other holder of Common Stock if the Holder elects prior to the
consummation of such event or transaction to give effect to the exercise rights contained in Section 2 instead of giving effect to the provisions contained in
this Section 4(b) with respect to this Warrant.”

  



(e) The amendments to the Tranche I Warrant set forth in Section 1(a), (b), (f) and (g) of this Amendment shall apply to the SusOils Warrant, mutatis mutandis.
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4.       References to Warrants. After giving effect to this Amendment, each reference in each applicable Warrant to “this Warrant”, “hereof”, “hereunder”, “herein” or

words or phrases of similar import shall refer to such Warrant, as amended by this Amendment.
 
5.       Entire Agreement. This Amendment, together with the Transaction Agreement and each Warrant constitutes the entire agreement among the Company, SusOils

and the Holder with respect to the subject matter hereof and thereof and supersedes any prior understandings, negotiations, agreements, statements or representations among the
Holder, the Company, SusOils or any of their respective Affiliates of any nature, whether written or oral, to the extent they relate in any way to the subject matter hereof or
thereof.

 
6.       No Other Amendments. Except as expressly amended by this Amendment, the terms of each Warrant shall remain in full force and effect.
 
7 .       Miscellaneous Terms. The provisions of Sections 18 (Headings), 19 (Amendment and Modification; Waiver), 20 (Severability), 21 (Governing Law), 22

(Submission to Jurisdiction), 23 (Waiver of Jury Trial), 24 (Counterparts) and 25 (No Strict Construction) of the Tranche I Warrant and Tranche II Warrant, and Sections 19
(Headings), 20 (Amendment and Modification; Waiver), 21 (Severability), 22 (Governing Law), 23 (Submission to Jurisdiction), 24 (Waiver of Jury Trial), 25 (Counterparts)
and 26 (No Strict Construction) of the SusOils Warrant shall apply mutatis mutandis to this Amendment.

 
[Signature page follows]
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IN WITNESS WHEREOF, each Party has executed this Amendment effective as of the Effective Date.

 
 GLOBAL CLEAN ENERGY HOLDINGS, INC.
   
 By:  
  Name: Richard Palmer
  Title:   Chief Executive Officer
   
 SUSTAINABLE OILS, INC.
   
 By:   
  Name: Richard Palmer
  Title:   President

 
[Signature page to Ominibus Warrant Amendment]

 

 

 

 
 EXXONMOBIL RENEWABLES LLC
   
 By:  
  Name: Gloria Moncada
  Title:   President

 
[Signature page to Omnibus Warrant Amendment]

 

 
 



 
 Exhibit 10.10

 
EXECUTION VERSION

 
REGISTRATION RIGHTS AGREEMENT

 
This REGISTRATION RIGHTS AGREEMENT (the “Agreement”) is dated as of this 5th day of August 2022, by and among Global Clean Energy Holdings, Inc. a

Delaware corporation (the “Company”), and ExxonMobil Renewables LLC, a Delaware limited liability company (the “Investor” or “EM Renewables”).
 

WHEREAS, ExxonMobil Oil Corporation entered into that certain Product Off-Take Agreement on April 10, 2019 and that certain Term Purchase Agreement on
April 21, 2021 with Company’s Affiliate;

 
WHEREAS, EM Renewables and the Company entered into a certain Securities Purchase Agreement, dated as of February 2, 2022 (the “Purchase Agreement”),

whereby EM Renewables agreed to purchase shares of the Company’s Series C Preferred Stock (the “Purchased Securities”) from the Company and receive warrants to
purchase shares of Common Stock of the Company, as set forth in the Purchase Agreement; and
 

WHEREAS, various amendments and transactions are being entered into on the date hereof by the Company with its lenders and separately by the Company with
ExxonMobil Oil Corporation and EM Renewables, as more fully described in the Transaction Agreement among ExxonMobil Oil Corporation, EM Renewables and the
Company dated as of the date hereof;
 

WHEREAS, the execution of this Agreement is an inducement and a condition precedent to the willingness of ExxonMobil Oil Corporation and EM Renewables to
enter into such amendments and transactions contemplated by the Transaction Agreement.
 

NOW, THEREFORE, in consideration of the premises, as an inducement to the Investor to consummate the transactions contemplated by the Transaction Agreement,
and for other good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties hereto covenant and agree with each other as follows:

 
1(a).         Certain Definitions.

 
As used in this Agreement, the following terms shall have the following respective meanings:

 
“Commission” shall mean the United States Securities and Exchange Commission, or any other federal agency administering the Securities Act and the Exchange Act

at the time.
 
“Common Stock” shall mean shares of the Company’s common stock, par value $0.001 per share.
 
“Convertible Securities” means all then outstanding options, warrants, rights, convertible notes, Preferred Stock or other securities of the Company directly or

indirectly convertible into or exercisable for shares of Common Stock.
 
“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, or any similar successor federal statute, and the rules and regulations of the Commission

thereunder, all as the same shall be in effect at the time.
 
“Lender Registrable Securities” means “Registrable Securities” as defined in the Lender Registration Rights Agreement.

 

 

 

 
“Lender Registration Rights Agreement” means that certain Registration Rights Agreement dated February 23, 2022, by and among the Company and the persons

identified on the signature pages thereto.
 
“Person” shall mean an individual, a corporation, a partnership, a joint venture, a trust, an unincorporated organization, a limited liability company or partnership, a

government and any agency or political subdivision thereof.
 
“Preferred Stock” shall mean preferred stock, par value $0.001 per share, designated as “Series C Preferred Shares”, with an initial stated value of $1,000 per share,

and having such terms as set forth in the Certificate of Designations (as defined in the Purchase Agreement).
 
“Registrable Securities” shall mean (i) the shares of Common Stock issuable or issued upon exercise of the Warrants; and (ii) any shares of Common Stock issued as

(or issuable upon the conversion or exercise of any warrant, right, or other security that is issued as) a dividend or other distribution with respect to, or in exchange for or in
replacement of, such shares of Common Stock (it being understood that for purposes of this Agreement, a Person will be deemed to be a holder of Registrable Securities
whenever such Person has the right to then acquire or obtain from the Company any Registrable Securities, whether or not such acquisition has actually been effected);
provided, however, that a Registrable Security shall cease to be a Registrable Security when (A) a registration statement covering such Registrable Security has become
effective under the Securities Act and such Registrable Security has been disposed of pursuant to such registration statement, (B) such Registrable Security has been disposed of
under Rule 144 under the Securities Act or any other exemption from the registration requirements of the Securities Act, or (C) such Registrable Security has been sold or
disposed of in a transaction in which the transferor’s rights under this Agreement are not assigned to the transferee.

 
“Registration Expenses” shall mean the expenses so described in Section 6 hereof.
 
“Securities Act” shall mean the Securities Act of 1933, as amended, or any similar successor federal statute, and the rules and regulations of the Commission

thereunder, all as the same shall be in effect at the time.
 
“Transaction Agreement” means the Transaction Agreement dated as of the date hereof among ExxonMobil Oil Corporation, EM Renewables and the Company.
 
“Warrants” means warrants issued by the Company to the Investor to purchase Common Stock pursuant to the Purchase Agreement and Section 2.2 of the Transaction

Agreement.
 

All other capitalized terms not defined herein shall have the meaning set forth in the Purchase Agreement unless otherwise indicated.
 
1.          Shelf Registration.
 
The Company shall use its commercially reasonable efforts to file a registration statement with the Commission on Form S-3 or, if Form S-3 is not available for use by

the Company, on Form S-1 (or any successor form or other appropriate form promulgated under the Securities Act) for an offering to be made on a continuous or delayed basis



pursuant to Rule 415 promulgated under the Securities Act (a “Shelf Registration Statement”), as soon as practicable after the date hereof, but in no event later than September
30, 2022, which Shelf Registration Statement shall include all or any part of the Investor’s Registrable Securities requested to be included by such Investor. The Company shall
give notice to the Investor of the intended filing date of the Shelf Registration Statement, and the Investor shall have at least ten (10) Business Days to notify the Company in
writing of the number of Registrable Securities the Investor desires to include in the Shelf Registration Statement. The Company shall use its reasonable best efforts (i) to
promptly obtain effectiveness of the Shelf Registration Statement, (ii) to maintain the effectiveness of such registration statement (or any successor or replacement registration
statement) at all times following the effective date of such registration statement until the earlier of (x) five years from the date on which the Shelf Registration Statement
becomes effective; and (y) the date on which all shares of Common Stock issuable upon the exercise of the Warrants are sold, and (iii) if the Company is a WKSI at the time any
replacement Shelf Registration Statement is filed, to file an automatic shelf registration statement (as defined in Rule 405 under the Securities Act) (an “Automatic Shelf
Registration Statement”) and promptly file amendments or otherwise supplement such Automatic Shelf Registration Statement to include any additional Registrable Securities
not included in the initial registration, to the extent requested in writing by the Investor from time to time while such Automatic Shelf Registration Statement is effective.
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2.          Demand Registration.

 
(a)          At any time after the Shelf Registration Statement referred to in Section 1 is effective, the Investor may notify the Company that it intends to offer or

cause to be offered in an underwritten public offering all or any portion of its Registrable Securities, provided that the aggregate proceeds expected to be received from the sale
of securities requested to be included in such registration must equal or exceed $15,000,000. Upon receipt of such request, the Company shall promptly deliver notice of such
request to all holders of Registrable Securities (other than the Investor) who shall then have twenty (20) days to notify the Company in writing of their desire to be included in
such registration. The Company shall state such in the written notice and in such event the right of any Person to participate in such registration shall be conditioned upon such
Person’s participation in such underwritten public offering and the inclusion of such Person’s Registrable Securities in the underwritten public offering to the extent provided
herein. The Company will use its reasonable best efforts to expeditiously effect the registration of all Registrable Securities whose holders request participation in such
registration under the Securities Act, but only to the extent provided for in this Agreement; provided however, that the Company shall not be required to effect registration
pursuant to a request under this Section 2 more than three times. Notwithstanding anything to the contrary contained herein, no request may be made under this Section 2 within
ninety (90) days after the effective date of a registration statement filed by the Company covering a firm commitment underwritten public offering in which the holders of
Registrable Securities shall have been entitled to join pursuant to Section 3 and in which there shall have been effectively registered all Registrable Securities as to which
registration shall have been requested. A registration will not count as a requested registration under this Section 2(a) unless and until the registration statement relating to such
registration has been declared effective by the Commission; provided however, that the Investor may request, in writing, that the Company withdraw a registration statement
which has been filed under this Section 2(a) but has not yet been declared effective, and the Investor may thereafter request the Company to reinstate such registration
statement, if permitted under the Securities Act, or the Investor may request that the Company file another registration statement, in accordance with the procedures set forth
herein and without reduction in the number of demand registrations permitted under this Section 2(a).

 
(b)          If the managing underwriter of such offering referred to in this Section 2 determines in good faith that the number of securities sought to be offered

should be limited due to market conditions, then the number of securities to be included in such underwritten public offering shall be reduced to a number deemed satisfactory
by such managing underwriter; provided, that the shares to be excluded shall be determined in the following order of priority: (i) persons not having any contractual or other
right to include such securities in the registration statement, (ii) securities held by any other Persons (other than the holders of Registrable Securities or Lender Registrable
Securities) having a contractual, incidental “piggy back” right to include such securities in the registration statement, (iii) securities to be registered by the Company pursuant to
such registration statement, (iv) Registrable Securities of the Investor and holders of Lender Registrable Securities who did not make the original request for registration and, if
necessary, (v) Registrable Securities of the Investor who requested such registration pursuant to Section 2(a). If there is a reduction of the number of Registrable Securities and
Lender Registrable Securities pursuant to clause (iv), such reduction shall be made on a pro rata basis (based upon the aggregate number of Registrable Securities and Lender
Registrable Securities held by such holders). If there is a reduction of the number of Registrable Securities pursuant to clause (v), such reduction shall be made on a pro rata
basis (based upon the aggregate number of Registrable Securities held by such holders).
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(c)          With respect to a request for registration pursuant to Section 2(a), the managing underwriter shall be chosen by the holders of a majority of the

Registrable Securities to be sold in such offering (which approval will not be unreasonably withheld or delayed). The Company may not cause any other registration of
securities for sale for its own account (other than a registration effected solely to implement an employee benefit plan or a transaction to which Rule 145 of the Securities Act is
applicable) to become effective within one hundred twenty (120) days following the effective date of any registration required pursuant to this Section 2.

 
3 .          Piggyback Registration. If at any time the Company shall determine to (x) prepare and file with the Commission a registration statement for the sale of

Common Stock or other equity securities of the Company (other than a registration statement on Form S-4 or any successor form, or a registration statement on Form S-8 or any
successor form), or (y) sell shares of Common Stock or other equity securities of the Company in an underwritten offering pursuant to a registration statement filed with the
Commission on Form S-3 or, if Form S-3 is not available for use by the Company, on Form S-1 (or any successor form or other appropriate form promulgated under the
Securities Act) for an offering to be made on a continuous or delayed basis pursuant to Rule 415 promulgated under the Securities Act, in each case, either for its own account
or for the account of other holders of equity securities in the Company (other than pursuant to Section 1 and Section 2), the Company shall (i) promptly, but no less than ten
(10) Business Days prior to the anticipated filing date of the registration statement (in the case of clause (x) above) or such sale (in the case of clause (y) above), give to each
Investor written notice thereof and (ii) subject to the limits contained in this Section 3, include in such registration statement or sale, as applicable, all Registrable Securities
specified in a written request or requests, made by such Investor; provided, however, that if the Company is advised in writing in good faith by any managing underwriter of the
Company’s securities being offered in a public offering pursuant to such registration statement that the amount to be sold by persons other than the Company (collectively,
“Selling Stockholders”) is greater than the amount which can be offered without adversely affecting the offering, the Company may reduce the amount offered for the accounts
of Selling Stockholders (including such holders of shares of Registrable Securities) to a number deemed satisfactory by such managing underwriter; and provided further, that
any shares to be excluded shall be determined in the following order of priority: (i) securities held by any Persons not having any such contractual, incidental registration rights,
(ii) securities held by any Persons having contractual, incidental registration rights pursuant to an agreement which is not this Agreement, other than the Lender Registration
Rights Agreement, and (iii) the Registrable Securities and Lender Registrable Securities sought to be included by the holders thereof as determined on a pro rata basis (based
upon the aggregate number of Registrable Securities and Lender Registrable Securities held by such holders).
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4 .          Registration Procedures. If and whenever the Company is required by the provisions of this Agreement to use its reasonable best efforts (or such other

standard applicable to such provision of this Agreement) to effect the registration of any of its securities under the Securities Act, the Company will:
 
(a)          use its reasonable best efforts to prepare and file with the Commission a registration statement on the appropriate form under the Securities Act with



respect to such securities, which form shall comply as to form in all material respects with the requirements of the applicable form and include all financial statements required
by the Commission to be filed therewith, and use its best efforts to cause such registration statement to become and remain effective until completion of the proposed offering;

 
(b)          use its reasonable best efforts to prepare and file with the Commission such amendments and supplements to such registration statement and the

prospectus used in connection therewith as may be necessary to keep such registration statement effective until the distribution described in such registration statement has been
completed and to comply with the provisions of the Securities Act with respect to the sale or other disposition of all securities covered by such registration statement whenever
the seller or sellers of such securities shall desire to sell or otherwise dispose of the same, but only to the extent provided in this Agreement;

 
(c)          furnish to each selling holder and the underwriters, if any, such number of copies of such registration statement, any amendments thereto, any

documents incorporated by reference therein, the prospectus, including a preliminary prospectus, in conformity with the requirements of the Securities Act, and such other
documents as such selling holder may reasonably request in order to facilitate the public sale or other disposition of the securities owned by such selling holder;

 
(d)          use its reasonable best efforts to register or qualify the securities covered by such registration statement under such other securities or state blue sky

laws of such jurisdictions as each selling holder shall request, and do any and all other acts and things which may be necessary under such securities or blue sky laws to enable
such selling holder to consummate the public sale or other disposition in such jurisdictions of the securities owned by such selling holder, except that the Company shall not for
any such purpose be required to qualify to do business as a foreign corporation in any jurisdiction wherein it is not so qualified;

 
(e)          within a reasonable time before each filing of the registration statement or prospectus or amendments or supplements thereto with the Commission,

furnish to counsel selected by the holders of Registrable Securities copies of such documents proposed to be filed, which documents shall be subject to the approval of such
counsel;

 
(f)          promptly notify each selling holder of Registrable Securities, such selling holder’s counsel and any underwriter and (if requested by any such Person)

confirm such notice in writing, of the happening of any event which makes any statement made in the registration statement or related prospectus untrue or which requires the
making of any changes in such registration statement or prospectus so that they will not contain any untrue statement of a material fact or omit to state any material fact required
to be stated therein or necessary to make the statements therein in the light of the circumstances under which they were made not misleading; and, as promptly as practicable
thereafter, prepare and file with the Commission and furnish a supplement or amendment to such prospectus so that, as thereafter deliverable to the purchasers of such
Registrable Securities, such prospectus will not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the
light of the circumstances under which they were made, not misleading;

 
(g)          use its reasonable best efforts to prevent the issuance of any order suspending the effectiveness of a registration statement, and if one is issued use its

reasonable best efforts to obtain the withdrawal of any order suspending the effectiveness of a registration statement at the earliest possible moment;
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(h)          if requested by the managing underwriter or underwriters (if any), any selling holder, or such selling holder’s counsel, promptly incorporate in a

prospectus supplement or post-effective amendment such information as such Person requests to be included therein, including, without limitation, with respect to the securities
being sold by such selling holder to such underwriter or underwriters, the purchase price being paid therefor by such underwriter or underwriters and with respect to any other
terms of an underwritten offering of the securities to be sold in such offering, and promptly make all required filings of such prospectus supplement or post-effective
amendment;

 
(i)          upon execution of confidentiality agreements in form and substance reasonably satisfactory to the Company, make available to each selling holder,

any underwriter participating in any disposition pursuant to a registration statement, and any attorney, accountant or other agent or representative retained by any such selling
holder or underwriter (collectively, the “Inspectors”), all financial and other records, pertinent corporate documents and properties of the Company (collectively, the “Records”),
as shall be reasonably necessary to enable them to exercise their due diligence responsibility, and cause the Company’s officers, directors and employees to supply all
information requested by any such Inspector in connection with such registration statement;

 
(j)          enter into any reasonable underwriting agreement required by the proposed underwriter(s) for the selling holders, if any, and use its reasonable best

efforts to facilitate the public offering of the securities;
 
(k)          use reasonable best efforts to furnish to each prospective selling holder a signed counterpart, addressed to the prospective selling holder, of (A) an

opinion of counsel for the Company, dated the effective date of the registration statement, and (B) a “comfort” letter signed by the independent public accountants who have
certified the Company’s financial statements included in the registration statement, covering substantially the same matters with respect to the registration statement (and the
prospectus included therein) and (in the case of the accountants’ letter) with respect to events subsequent to the date of the financial statements, as are customarily covered (at
the time of such registration) in opinions of the Company’s counsel and in accountants’ letters delivered to the underwriters in underwritten public offerings of securities;

 
(l)          cause the securities covered by such registration statement to be listed on the securities exchange or quoted on the quotation system on which the

Common Stock of the Company is then listed or quoted (or if the Common Stock is not yet listed or quoted, then on such exchange or quotation system as the selling holders of
Registrable Securities and the Company shall determine);

 
(m)         otherwise use its reasonable best efforts to comply with all applicable rules and regulations of the Commission;
 
(n)          otherwise cooperate with the underwriter(s), the Commission and other regulatory agencies and take all actions and execute and deliver or cause to

be executed and delivered all documents necessary to effect the registration of any securities under this Agreement;
 
(o)          use its reasonable best efforts to make available its senior management, employees and personnel for participation in “road shows” and other

marketing efforts and otherwise provide reasonable assistance to the underwriters (taking into account the needs of the Company’s businesses and the requirements of the
marketing process) in marketing the Registrable Securities in any underwritten offering; and
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(p)          during the period when the prospectus is required to be delivered under the Securities Act, promptly file all documents required to be filed with the

Commission pursuant to Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act.
 
5 .            Deemed Underwriter. The Company agrees that, the Investor or any of its affiliates (each an “Investor Entity”) could reasonably be deemed to be an

“underwriter,” as defined in Section 2(a)(11) of the Securities Act, in connection with any registration of the Company's securities pursuant to this Agreement, and any
amendment or supplement thereof or if an Investor conducts an underwritten offering (any such registration statement or amendment or supplement a “Investor Underwriter
Registration Statement”), then the Company will cooperate with such Investor Entity in allowing such Investor Entity to conduct customary “underwriter's due diligence” with



respect to the Company and satisfy its obligations in respect thereof. In addition, at the Investor’s request, the Company will furnish to such Investor and any underwriter, on the
date of the effectiveness of any Investor Underwriter Registration Statement and thereafter from time to time on such dates as the Investor may reasonably request (i) a letter,
dated such date, from the Company’s independent certified public accountants in form and substance as is customarily given by independent certified public accountants to
underwriters in an underwritten public offering, addressed to such Investor, and (ii) an opinion, dated as of such date, of counsel representing the Company for purposes of such
Investor Underwriter Registration Statement, in form, scope and substance as is customarily given in an underwritten public offering, including, without limitation, a standard
“10b-5” statement for such offering, addressed to such Investor. The Company will also permit legal counsel to the Investor to review and comment upon any such Investor
Underwriter Registration Statement at least five business days prior to its filing with the Commission and all amendments and supplements to any such Investor Underwriter
Registration Statement within a reasonable number of days prior to their filing with the Commission and not file any Investor Underwriter Registration Statement or amendment
or supplement thereto in a form to which such Investor’s legal counsel reasonably objects.

 
6 .            Expenses. All expenses incurred by the Company or the Investor in effecting the registrations provided for in Sections 2, 3 and 4, including, without

limitation, all registration and filing fees, printing expenses, fees and disbursements of counsel for the Company, fees and disbursements of one counsel for the Investor (up to a
maximum of $125,000), underwriting expenses (other than fees, commissions or discounts), expenses of any audits incident to or required by any such registration and expenses
of complying with the securities or blue sky laws of any jurisdictions (all of such expenses referred to as “Registration Expenses”), shall be paid by the Company.

 
7.             Indemnification.

 
(a)          The Company shall indemnify and hold harmless the Investor (including its partners (including partners of partners and shareholders of such

partners)), each underwriter (as defined in the Securities Act), and directors, officers, employees and agents of any of them, and each other Person who participates in the
offering of such securities and each other Person, if any, who controls (within the meaning of the Securities Act) such seller, underwriter or participating Person (individually
and collectively, the “Indemnified Person”) against any losses, claims, damages or liabilities (collectively, the “liability”), joint or several, to which such Indemnified Person
may become subject under the Securities Act or any other statute or at common law, insofar as such liability (or action in respect thereof) arises out of or is based upon (i) any
untrue statement or alleged untrue statement of any material fact contained, on the effective date thereof, in any registration statement under which such securities were
registered under the Securities Act, any preliminary prospectus or final prospectus contained therein, or any amendment or supplement thereto, or any free writing prospectus
used in connection with any offering, including but not limited to, any free writing prospectus used by the Company, the underwriters or the Investor, or (ii) any omission or
alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading, or (iii) any violation by the Company of
the Securities Act, any state securities or “blue sky” laws or any sale or regulation thereunder in connection with such registration, or (iv) any information provided by the
Company or at the instruction of the Company to any Person participating in the offer at the point of sale containing any untrue statement or alleged untrue statement of any
material fact or omitting or allegedly omitting any material fact required to be included in such information or necessary to make the statements therein not misleading. Except
as otherwise provided in Section 7(d), the Company shall reimburse each such Indemnified Person in connection with investigating or defending any such liability; provided,
however, that the Company shall not be liable to any Indemnified Person in any such case to the extent that any such liability arises out of or is based upon any untrue statement
or alleged untrue statement or omission or alleged omission made in such registration statement, preliminary or final prospectus, or amendment or supplement thereto, free
writing prospectus, or other information, in reliance upon and in conformity with information furnished in writing to the Company by such Person specifically for use therein;
and provided further, that the Company shall not be required to indemnify any Person against any liability arising from any untrue or misleading statement or omission
contained in any preliminary prospectus if such deficiency is corrected in the final prospectus or for any liability which arises out of the failure of any Person to deliver a
prospectus as required by the Securities Act regardless of any investigation made by or on behalf of such Indemnified Person and shall survive transfer of such securities by
such seller; and provided, further that, the indemnity agreement contained in this Section 7(a) shall not apply to amounts paid in settlement of any such loss, claim, damage,
liability or action if such settlement is effected without the consent of the Company (which consent shall not be unreasonably withheld).
 

 7  

 

 
(b)          The Investor and each other holder of Registrable Securities included in such registration being effected shall indemnify and hold harmless each

other selling holder of any securities, the Company, its directors and officers, employees and agents, each underwriter and each other Person, if any, who controls (within the
meaning of the Securities Act) the Company or such underwriter (individually and collectively also the “Indemnified Person”), against any liability, joint or several, to which
any such Indemnified Person may become subject under the Securities Act or any other statute or at common law, insofar as such liability (or actions in respect thereof) arises
out of or is based upon (i) any untrue statement or alleged untrue statement of any material fact contained, on the effective date thereof, in any registration statement under
which securities were registered under the Securities Act at the request of such selling Person, any preliminary prospectus or final prospectus contained therein, or any
amendment or supplement thereto, or any free writing prospectus used in connection with such offering, including but not limited to, any free writing prospectus used by the
Company, the underwriters, or by such selling Person, or (ii) any omission or alleged omission by such selling Person to state therein a material fact required to be stated therein
or necessary to make the statements therein not misleading, or (iii) any information provided at the instruction of the Company to any Person participating in the offer at the
point of sale containing any untrue statement or alleged untrue statement of any material fact or omitting or allegedly omitting any material fact required to be included in such
information or necessary to make the statements therein not misleading, in the case of (i), (ii) and (iii) to the extent, but only to the extent, that such untrue statement or alleged
untrue statement or omission or alleged omission was made in such registration statement, preliminary or final prospectus, amendment or supplement thereto, free writing
prospectus, or other information, in reliance upon and in conformity with information furnished in writing to the Company by such selling Person specifically for use therein.
The Investor or holder of Registrable Securities shall reimburse any Indemnified Person for any legal fees incurred in investigating or defending any such liability; provided,
however, that in no event shall the liability of any Investor for indemnification under this Section 7 in its capacity as a seller of Registrable Securities exceed the lesser of (i) that
proportion of the total of such losses, claims, damages, expenses or liabilities indemnified against equal to the proportion of the total securities sold under such registration
statement which is being held by such selling Person, or (ii) the amount equal to the proceeds to such selling Person of the securities sold in any such registration; and provided
further, however, that no such selling Person shall be required to indemnify any other Person against any liability arising from any untrue or misleading statement or omission
contained in any preliminary prospectus if such deficiency is corrected in the final prospectus or for any liability which arises out of the failure of any Person to deliver a
prospectus as required by the Securities Act.
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(c)          Indemnification similar to that specified in Sections 7(a) and (b) shall be given by the Company and each selling holder (with such modifications as

may be appropriate) with respect to any required registration or other qualification of their securities under any federal or state law or regulation of governmental authority other
than the Securities Act.

 
(d)          In the event the Company, any selling holder or other Person receives a complaint, claim or other notice of any liability or action, giving rise to a

claim for indemnification under Sections 7(a), (b) or (c) above, the Person claiming indemnification under such paragraphs shall promptly notify the Person against whom
indemnification is sought of such complaint, notice, claim or action, and such indemnifying Person shall have the right to investigate and defend any such loss, claim, damage,
liability or action.

 
(e)          If the indemnification provided for in this Section 7 for any reason is held by a court of competent jurisdiction to be unavailable to an Indemnified

Person in respect of any losses, claims, damages expenses or liabilities referred to therein, then each indemnifying party under this Section 7, in lieu of indemnifying such
indemnified party thereunder, shall contribute to the amount paid or payable by such indemnified party as a result of such losses, claims, damages, expenses or liabilities (i) in
such proportion as is appropriate to reflect the relative benefits received by the Company, the Investor or selling holders and the underwriters from the offering of Registrable



Securities or (ii) if the allocation provided by clause (i) above is not permitted by applicable law, in such proportion as is appropriate to reflect not only the relative benefits
referred to in clause (i) above but also the relative fault of the Company, the Investor, other selling holders and the underwriters in connection with the statements or omissions
which resulted in such losses, claims, damages expenses or liabilities, as well as any other relevant equitable considerations. The relative benefits received by the Company, the
Investor, the other selling holders and the underwriters shall be deemed to be in the same respective proportions that the net proceeds from the offering (before deducting
expenses) received by the Company, the Investor, the other selling holders and the underwriting discount received by the underwriters, in each case as set forth in the table on
the cover page of the applicable prospectus, bear to the aggregate public offering price of the Registrable Securities. The relative fault of the Company, the Investor, the other
selling holders and the underwriters shall be determined by reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission or
alleged omission to state a material fact relates to information supplied by the Company, the Investor, the other selling holders or the underwriters and the parties’ relative
intent, knowledge, access to information and opportunity to correct or prevent such statement or omission.

 
The Company, the Investor and the Underwriters agree that it would not be just and equitable if contribution to this Section 7 were determined by pro rata or per capita

allocation or by any other method of allocation which does not take account the equitable considerations referred to in the immediately preceding paragraph. In no event,
however, shall the Investor be required to contribute under this Section 7(e) in excess of the lesser of (i) that proportion of the total of such losses, claims, damages expenses or
liabilities indemnified against equal to the proportion of the total Registrable Securities sold under such registration statement which are being sold by the Investor or (ii) the net
proceeds received by the Investor from its sale of Registrable Securities under such registration statement. No Person found guilty of fraudulent representation (within the
meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person who was not found guilty of such fraudulent misrepresentation.
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(f)          The amount paid by an indemnifying party or payable to an Indemnified Person as a result of the losses, claims, damages, expenses and liabilities

referred to in this Section 7 shall be deemed to include, subject to limitations set forth above, any legal or other expenses reasonably incurred by such indemnified party in
connection with investigating or defending any such action or claim, payable as the same are incurred. The indemnification and contribution provided for in this Section 7 will
remain in full force and effect regardless of any investigation made by or on behalf of the indemnified parties or any other officer, director, employee, agent or controlling
person of the indemnified parties. No indemnifying party, in the defense of any such claim or litigation, shall enter into a consent or entry of any judgment or enter into a
settlement without the consent of the Indemnified Person, which consent will not be unreasonably withheld or delayed.

 
8.           Compliance with Rule 144. For so long as the Company (i) has a class of securities registered under Section 12 of the Exchange Act or (ii) files reports under

Section 13 or 15(d) of the Exchange Act, the Company will use its reasonable best efforts to file with the Commission such information as is required under the Exchange Act
for so long as there are holders of Registrable Securities; and in such event, the Company shall use its reasonable best efforts to take all action as may be required as a condition
to the availability of Rule 144 under the Securities Act (or any comparable successor rules). The Company shall furnish to any holder of Registrable Securities upon request a
written statement executed by the Company as to the steps it has taken to comply with the current public information requirement of Rule 144 (or such comparable successor
rules). Subject to the limitations on transfers imposed by this Agreement, the Company shall use its reasonable best efforts to facilitate and expedite transfers of Registrable
Securities pursuant to Rule 144 under the Securities Act.

 
9 .            Rule 144A Information. The Company shall, upon written request of the Investor, provide to such Investor and to any prospective institutional transferee of

the Common Stock designated by such Investor, such financial and other information as is available to the Company or can be obtained by the Company without material
expense and as the Investor may reasonably determine is required to permit such transfer to comply with the requirements of Rule 144A promulgated under the Securities Act.

 
10.          Amendments. The provisions of this Agreement may be amended, and the Company may take any action herein prohibited or omit to perform any act herein

required to be performed by it, only if the Company has obtained the written consent of the holders of a majority of the Registrable Securities, provided that any rights given to
any party hereto may be waived by such party hereto on such party’s own behalf, without the consent of any other party; provided further that notwithstanding the foregoing,
any amendment or modification to this Agreement that is disproportionate and adverse in any material respect to the Investor as compared to the other holders of Registrable
Securities shall require the written consent of the Investor. For the purposes of this Agreement and all agreements executed pursuant hereto, no course of dealing between or
among any of the parties hereto and no delay on the part of any party hereto in exercising any rights hereunder or thereunder shall operate as a waiver of the rights hereof and
thereof.

 
11.         Postponement. The Company may postpone the filing of any registration statement required hereunder or suspend sales under a Shelf Registration Statement

for a reasonable period of time, not to exceed ninety (90) days in the aggregate during any twelve (12) month period, if the filing or use of a Shelf Registration statement would
require a special audit or the disclosure of a material impending transaction or other matter and the Company’s Board of Directors determines reasonably and in good faith that
such disclosure would have a material adverse effect on the Company (a “Black Out Period”). Upon notice of the existence of a Black Out Period from the Company to the
Investor and other holders of Registrable Securities with respect to any registration statement already effective, such Investor or other holder shall refrain from selling its
Registrable Securities under such registration statement until such Black Out Period has ended; provided, however, that the Company shall not impose a Black Out Period with
respect to any registration statement that is already effective more than twice during any period of twelve (12) consecutive months.
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12 .         Market Stand-Off. The Investor and each other holder of Registrable Securities agrees, that if requested by the Company and an underwriter of Registrable

Securities of the Company in connection with any public offering of the Company, not to directly or indirectly offer, sell, contract to sell, sell any option or contract to purchase,
purchase any option or contract to sell, grant any option, right or warrant for the sale of or otherwise dispose of or transfer any shares held by it for such period, not to exceed
ninety (90) days following the effective date of the relevant registration statement in connection with any public offering of Registrable Securities, as such underwriter shall
specify reasonably and in good faith, provided, however, that all officers and directors of the Company and all 1% or greater stockholders of the Company enter into similar
agreements. Notwithstanding anything in this Agreement, (i) none of the provisions of this Agreement shall in any way limit the Investor from engaging in any brokerage,
investment advisory, financial advisory, anti-raid advisory, principaling, merger advisory, financing, asset management, trading, market making, arbitrage, investment activity
and other similar activities conducted in the ordinary course of their business, and (ii) the restrictions contained in this Agreement shall not apply to Registrable Securities
acquired by any Investor Entity following the effective date of the first registration statement of the Company covering Registrable Securities to be sold on behalf of the
Company in an underwritten public offering.

 
13 .         Transferability of Registration Rights. The registration rights set forth in this Agreement are transferable to each transferee of Registrable Securities. Each

subsequent holder of Registrable Securities must consent in writing to be bound by the terms and conditions of this Agreement, in form and substance reasonably satisfactory to
the Company, in order to acquire the rights granted pursuant to this Agreement.

 
1 4 .         Rights Which May Be Granted to Subsequent Investors. Other than permitted transferees of Registrable Securities under this Section, the Company shall

not, without the prior written consent of the Investor, (a) allow purchasers of the Company’s securities to become a party to this Agreement or (b) other than with respect to the
Lender Registration Rights Agreement, grant any other registration rights other than any incidental or so called piggyback registration rights to any third parties that are not
inconsistent with the terms of this Agreement.

 
1 5 .         Damages. The Company recognizes and agrees that each holder of Registrable Securities will not have an adequate remedy if the Company fails to comply



with the terms and provisions of this Agreement and that damages will not be readily ascertainable, and the Company expressly agrees that, in the event of such failure, it shall
not oppose an application by any holder of Registrable Securities or any other Person entitled to the benefits of this Agreement requiring specific performance of any and all
provisions hereof or enjoining the Company from continuing to commit any such breach of this Agreement.

 
16.         Miscellaneous.

 
( a )          Notices. All notices, requests, consents, claims, demands, waivers and other communications hereunder shall be in writing and shall be deemed to

have been given: (a) when delivered by hand (with written confirmation of receipt); (b) when received by the addressee if sent by a nationally recognized overnight courier
(receipt requested); (c) on the date sent by e-mail (with confirmation of transmission) if sent during normal business hours of the recipient, and on the next Business Day if sent
after normal business hours of the recipient; or (d) on the third (3rd) day after the date mailed, by certified or registered mail, return receipt requested, postage prepaid. Such
communications must be sent to the respective Parties at the following addresses (or at such other address for a party as shall be specified in a notice given in accordance with
this Section 16):
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if to the Company, to:

 
Global Clean Energy Holdings, Inc.
2790 Skypark Drive, Suite 105
Torrance, CA 90505
Attention:
Fax:
Email:

 
with a copy (which shall not constitute notice) to:

 
King & Spalding LLP
Attention:
1100 Louisiana
Suite 4100
Houston, TX 77002
Email:
 

if to the Investor, to the Persons set forth under the Investor’s name signature to this Agreement or to such other address as the Investor may designate to the
Company in writing from time to time.
 
(b)          Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of Delaware, excluding any rule of law

that would cause the application of the laws of any jurisdiction other than the laws of the State of Delaware. The parties hereby irrevocably and unconditionally submit to the
jurisdiction of the state courts of Delaware and to the jurisdiction of the United States District Court for the District of Delaware for the purpose of any suit, action or other
proceeding arising out of or based upon this Agreement.

 
( c )          Waiver of Jury Trial. EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY

APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR
RELATING TO THIS AGREEMENT OR ANY OTHER TRANSACTION DOCUMENTS OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY
(WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR
ATTORNEY OF ANY OTHER PERSON HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PERSON WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN
INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER TRANSACTION DOCUMENTS BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION.

 
(d)          Counterparts This Agreement may be executed in one or more counterparts and by the parties hereto in separate counterparts, each of which when so

executed shall be deemed to be an original and all of which together shall be deemed to constitute one and the same instrument. Counterparts may be delivered via facsimile,
electronic mail (including .pdf) or other transmission method and any counterpart so delivered shall be deemed to have been duly and validly delivered and to be valid and
effective for all purposes.
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( e )          Severability. If any provision of this Agreement shall be held to be illegal, invalid or unenforceable, such illegality, invalidity or unenforceability

shall attach only to such provision and shall not in any manner affect or render illegal, invalid or unenforceable any other provision of this Agreement, and this Agreement shall
be carried out as if any such illegal, invalid or unenforceable provision were not contained herein.

 
(f)          Integration. This Agreement, including the exhibits, documents and instruments referred to herein or therein, constitutes the entire agreement among

the parties with respect to the subject matter.
 

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the parties hereto have caused this Registration Rights Agreement to be duly executed as of the date first set forth above.

 
 COMPANY:
  



 Global Clean Energy Holdings, Inc.
   
 By:   
  Name: Richard Palmer
  Title: Chief Executive Officer

 
[Signature Page to Registration Rights Agreement]

 

 

 

 
 INVESTOR:
  
 ExxonMobil Renewables LLC
   
 By:   
  Name: Gloria Moncada
  Title:   President
   
 Address For Notice:
   
 22777 Springwoods Village Parkway
 Spring, TX 77389
 Attn:
 Email:

 
[Signature Page to Registration Rights Agreement]

 

 
 


