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Tohle of Coptents

Industry overview

We expect to beneflit from centinued high growth in clean energy demand across the wlility, commercial and residential cusiomer segments. YWe believe the salar
and wind segments of the clean power generation sndustry are paticularly afirective, as declnng salar and wind electncty costs and Increasing gnd eecticity
prices are trending towards grid party in emenging markets. We akso believe the hydro-electic segment of the clean power generabon industry represents an
attractive market geeen its long-term contracts with creditworthy counterparbes, signficant installed base, extended useful life and prospectye acquisition
opporunities.

Solar energy benelis from highly predictable energy generation, the abeence of fuel costs and proven technology. In additon, solar generating assets have the

potential to be ocated al @ customer's sibe, which reduces the customen's transmission and distfution costs. Finaly, solar energy generation benefits from
governmental, public and privale suppor due to the emaonmentaly frendly atiributes of solar energy

The increasing adoption of wind energy across e globe relatve to other power generation technofogies s expected to be diven by its increasing cost
competitiveness, broad resouwrce availabiity, wel established technology, non-reliance on waler and ancilary societal benefits, such as job crealion and energy
saourity.

Hydro-slectric power generation ie 8 well established clean enengy technology. || multiple methods of generation, such as conventional dam, pumped storage and
rurkaf-river, have hed to its diverse use in renewable power generation from large-scale (greater than or equal 1o 50 MW rated capacity) 1o small-scale (fess than 50
MWW rated capacity) faciibes.

The foliowing chans summarize entcipated growth in our indial target markets:

Taotal solar energy generation rated capacity in MW

2014 Actual 217 Expected 2020 Expected CAGRM

Crina 32928 a5 420 161,881 0%
Brazi v 1,430 3654 115%
Inda 3,259 14,605 3205 45%
South Africa 1,078 2588 2588 6%
Honduras — 78 ATEE —
Coeta Rica — 25 ] —
Peru -7 00 2006 165%
Urugpay - 22 Zram 178%
Malaysia 200 T &9 1%
Thailand 1,187 2323 2373 12%
Total 38,TTE 107,568 203,113 2%

"

http://ctdocs btogo.com:27638/ct/drv7/pub/edgar/2015/07/20/0001193125-15-256461/d78...  7/20/2015
CONFIDENTIAL - PURSUANT TO FED. R. CRIM. P. B{e) DB-SDNY-0057976

CONFIDENTIAL SDNY_GM_00204160
EFTA01366448



