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ANNEX E: POLICY REGARDING EXCHANGES

Effective as of [•], 2022

This Policy Regarding Exchanges (the “Policy”) of NuScale Power, LLC (the “Company”) sets forth certain
rules applicable to the exchange of Exchangeable Units for shares of Class A Common Stock of NuScale
Power Corp. (the “Common Stock”) and/or cash, at the option of the Managing Member (each, an
“Exchange”), pursuant to the Company’s Sixth Amended and Restated Limited Liability Company Agreement
(the “Agreement”). Capitalized terms that are not defined in this Policy have the meanings given to them in
the Agreement. This Policy is made pursuant to, and supplements the provisions of, Article XI of the
Agreement.

ARTICLE I 
EXCHANGE DATES; PROVISIONS REGARDING EXCHANGEABLE AMOUNT

Section 1.1 Quarterly Exchange Date. There shall be one (1) date per quarter of each Fiscal Year on which an
Elective Exchange may occur (each, a “Quarterly Exchange Date”) for a holder of Exchangeable Units (each
holder, an “Exchanging Holder”). The Quarterly Exchange Date for Exchanging Holders that are required to
file reports pursuant to Section 16(a) of the Exchange Act may be different than the Quarterly Exchange Date
for Exchanging Holders that are not required to file reports pursuant to Section 16(a) of the Exchange Act.
The Company shall use commercially reasonable efforts to notify the applicable Exchanging Holders at least
forty-five (45) days before a relevant Quarterly Exchange Date (such notice, a “Quarterly Exchange Date
Notice”).

Section 1.2 Minimum Exchangeable Amount. The Company may set a minimum number or dollar value of
Exchangeable Units that may be exchanged by Exchanging Holders on a Quarterly Exchange Date, which
minimum amount shall be the same for all holders of Exchangeable Units (the “Minimum Exchangeable
Amount”) and shall include the applicable Minimum Exchangeable Amount in the applicable Quarterly
Exchange Date Notice. If an Exchanging Holder delivers an Elective Exchange Notice pursuant to Section 3.1
requesting to exchange all of its Exchangeable Units, the number or dollar value, as applicable, of the
Exchanging Holder’s Exchangeable Units shall be deemed to satisfy the Minimum Exchangeable Amount
requirement.

Section 1.3 Maximum Exchangeable Amount. The Company may set a maximum aggregate number or dollar
value of Exchangeable Units that may be exchanged by the Exchanging Holders on a Quarterly Exchange
Date (the “Maximum Exchangeable Amount”) and shall include the applicable Maximum Exchangeable
Amount in the applicable Quarterly Exchange Date Notice. If the aggregate number or dollar value of
Exchangeable Units that the Exchanging Holders propose to exchange on the Quarterly Exchange Date (as
set forth on the Elective Exchange Notices) exceeds the Maximum Exchangeable Amount, then the number or
dollar value of Exchangeable Units that each Exchanging Holder specified in its Elective Exchange Notice
shall be reduced by the same percentage by which the aggregate number or dollar value of Exchangeable
Units of all Exchanging Holders is reduced so that the aggregate number or dollar value of Exchangeable
Units does not exceed the Maximum Exchangeable Amount.

ARTICLE II 
ADDITIONAL RIGHTS TO EXCHANGE

Section 2.01 Rights to Exchange.

(a) Right to Exchange Before Certain Transactions. If the Company or the Managing Member
consolidates, merges, combines or consummates any other transaction in which shares of Class A
Common Stock are exchanged for or converted into other stock or securities, or the right to receive cash
and/or any other property, no other provisions of this Policy shall limit the right of any Exchangeable
Unit Member to effect an Elective Exchange in order to receive Class A Common Stock in advance of
consummation of any such consolidation, merger, combination or other such transaction unless in
connection with any such consolidation, merger, combination or other transaction each Class B Unit
shall be entitled to be exchanged for or converted into the stock, cash, securities or other property that
such holder of a Class B Unit would have received had it exercised its right to Exchange pursuant to
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this Policy and received Class A Common Stock in exchange for its Class B Units immediately before
such consolidation, merger, combination or other transaction (subject to any differences in the kind and
amount of stock or securities, cash and/or any other property as are intended (as determined by the
Company in good faith) to maintain the relative voting power of each share of Class B Common Stock
relative to each share of Class A Common Stock in effect before such transaction). This Article II shall
not apply to any action or transaction (including any consolidation, merger, or combination) approved
by a Majority-in-Interest of the Members.

(b) Right to Exchange Before an Applicable Sale or Termination Transaction. Upon the occurrence of an
Applicable Sale or a Termination Transaction, no other provisions of this Policy shall limit the right of
any Exchangeable Unit Member to effect an Elective Exchange in order to receive Class A Common
Stock in advance of consummation of any such Applicable Sale or Termination Transaction.

ARTICLE III 
ELECTIVE EXCHANGE NOTICE

Section 3.1 Timing of Elective Exchange Notice.

(a) Elective Exchange Notice. Each holder that elects to Exchange some or all of its Exchangeable Units
must deliver notice of an election in respect of the Exchangeable Units to be exchanged (an “Elective
Exchange Notice”) to the Company, in a method determined by the Company at least thirty (30) days
before the relevant Quarterly Exchange Date. The Company shall provide to each Exchangeable Unit
Holder the form of Elective Exchange Notice and the means for delivery of that Elective Exchange
Notice.

(b) Acceptance of Elective Exchange Notice. After the Elective Exchange Notice has been delivered to
the Company, and unless the Company or Managing Member, as applicable, has refused to honor the
request in full pursuant to Section 1.2 (Minimum Exchangeable Amount), Section 1.3 (Maximum
Exchangeable Amount), Section 3.1(c) (Cancellation of Quarterly Exchange Window), Section 3.2(c)
(Post-Retraction Limitation on Exchange), or Article IV (Other Restrictions), the Company or
Managing Member, as applicable, will effect the Elective Exchange on the applicable Quarterly Exchange
Date in accordance with this Policy.

(c) Cancellation of Quarterly Exchange Date. The Company may at any time, in its sole discretion, cancel
a Quarterly Exchange Date for any or no reason. If the Company cancels a Quarterly Exchange Date,
then no holder of Exchangeable Units shall be permitted to Exchange those Exchangeable Units on the
cancelled Quarterly Exchange Date.

Section 3.2 Retraction of Elective Exchange Notice.

(a) Ability to Retract; Retraction Deadline. If, at any time between the close of business on the date of
delivery of an Elective Exchange Notice and the close of trading on the date that is two (2) Business
Days before the applicable effective date of such Elective Exchange (the “Elective Exchange Date”), the
reported closing trading price of a share of the Common Stock on the principal United States securities
exchange or automated or electronic quotation system on which the Common Stock trades decreases by
five (5) percent or more, an Exchanging Holder may retract or amend its Elective Exchange Notice by
delivering a notice to the Company in a manner determined by the Company not later than the
Retraction Deadline (a “Retraction Notice” and the Exchangeable Units that were the subject of the
Retraction Notice, the “Retracted Units”) not later than the close of trading on the date that is two (2)
Business Days before the applicable Elective Exchange Date (the “Retraction Deadline”) pursuant to
Section 3.2(b). The Company shall have no obligation to notify the Exchanging Holders of any decrease
in the Common Stock trading price.

(b) Retraction Notice. An Exchanging Holder wishing to retract must retract at least fifty percent (50%)
of its Exchangeable Units that were the subject of the retracted Elective Exchange Notice. If the revised
Elective Exchange Notice does not satisfy the Minimum Exchangeable Amount, the Exchanging Holder
will be deemed to retract the full amount of Exchangeable Units that were the subject of the retracted
Elective Exchange Notice. An Exchanging Holder’s delivery of a Retraction
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Notice shall be irrevocable and shall terminate all of the Exchanging Holder’s, Company’s, and
Managing Member’s rights and obligations with respect to the Retracted Units, and all actions taken to
effect the Elective Exchange contemplated by that retracted Elective Exchange Notice shall be deemed
rescinded and void with respect to the Retracted Units. Subject to the applicable Minimum
Exchangeable Amount and Maximum Exchangeable Amount, if any, if a Retraction Notice does not
retract all of the Exchangeable Units that were the subject of an Elective Exchange Notice, the
Exchangeable Units that are not Retracted Units will be exchanged on the relevant Quarterly Exchange
Day.

(c) Post-Retraction Limitation on Exchange. If an Exchanging Holder delivers a Retraction Notice for a
Quarterly Exchange Date pursuant to Section 3.2(b), the retracting Exchanging Holder shall not be
entitled to participate in the Exchange on the Quarterly Exchange Date for which the Retraction Notice
was delivered with respect to the Retracted Units.

ARTICLE IV 
OTHER RESTRICTIONS

Notwithstanding any provision of this Policy to the contrary (including the provisions of Article II), the
Company may prohibit an Exchange by one or more holders of Exchangeable Units under any of the
following conditions and determinations made by the Company based on the advice of counsel (which may
be external or internal counsel):

(a) If an Exchange is (or is reasonably likely to be) prohibited under applicable law, regulation, or
agreement to which the Company or an affiliate is a party or could reasonably be expected to result in a
bona fide lawsuit against the Company or its affiliates; or

(b) If there is a material risk that the Company would be a “publicly traded partnership” under section
7704 of the Code as a result of an Exchange.

ARTICLE V 
EXEMPTIONS FROM AND MODIFICATIONS TO POLICY

The Company may, in its discretion and based on the advice of counsel (which may be external or internal
counsel), consider and grant requests from holders of Exchangeable Units, including for (i) additional
Exchange Dates, (ii) Exchanges of less than the Minimum Exchangeable Amount, (iii) Exchanges in excess of
the Maximum Exchangeable Amount, (iv) an Exchange to be subject to one or more contingencies relating to
the Company or the Managing Member, or (v) any other matter with respect to Exchanges (to the extent
permitted by the Agreement and applicable Law). A holder of Exchangeable Units may request an exemption
from this Policy by submitting a written request to the Company and following the delivery requirements set
forth in Article III as if the written request were an Elective Exchange Notice.

ARTICLE VI 
MISCELLANEOUS

Section 6.1 Continuing Application of Company’s Policies and Securities Laws. Nothing in this Policy shall
affect, and each holder of Exchangeable Units shall remain subject to, the Company’s Policies, including
those addressing insider trading and any other Company policies regarding trading or the holding of
investments. All holders of Exchangeable Units shall comply with all applicable securities laws and rules.

Section 6.2 Independent Nature of Rights and Obligations. Nothing in this Policy or in any other agreement
or document or any action taken by any holder of Exchangeable Units shall be deemed to cause the holders
of Exchangeable Units to have formed a partnership, association, joint venture, or any other kind of entity or
create a presumption that the holders of Exchangeable Units are in any way acting in concert as a group.

Section 6.3 Mandatory Exchanges. This Policy shall not apply to any Exchange of Exchangeable Units
pursuant to a Mandatory Exchange, as described in, and pursuant to, the Agreement.
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Section 6.4 Notice Delivery Deadlines on Non-Business Days. If the date on or before which the Company or
an Exchanging Holder is required to deliver a notice pursuant to this Policy is not a Business Day, then that
notice will be deemed to be timely delivered on that date if that notice is received on the Business Day
immediately following that date.

Section 6.5 Notifications Under This Policy. The Company will be deemed to have satisfied any notification
requirement in this Policy by making available such notification on any system accessible by Exchanging
Holders.

Section 6.6 Modification of Policy. The Company may modify this Policy at any time without notice. The
Company will deliver or make available a copy of the revised Policy to the holders of Exchangeable Units at
least forty-five (45) days before the next Quarterly Exchange Date.

* * *
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