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Tohle of Coptents

e expect the renewable generabion segment i continwe to offer high-growth opportunties driven by

increasing demand for power sowces due to acceleratng industrialeation, an expanding middle class and the need to develop energy grid infrestructine in our intial
target markets;

+  the competithee cost of mast clean energy iechnologies and, most significantly, the ongoing reduction in the cost of salar and wind enargy, which will increase the
rmber of markets in which grid parity is achieved,

» ftranemisson and desiribution changes and the effects of an aging transmiesion infrastructune, which enable renewable energy geremtion sources located at custormer
siles, of "distribubed generation,” 1o be mone compelithve with, of cheager than, grid-suppled electriciy,

+  the replacement of aging and comentional power generation facillies in the face of increasing industry challenges, such as regulatory barners, increasing costs of and
difficultses in obtaining and maintaining applicabke permits and the decommessioning of certain types of conventional power generation facilities, such as coal and
rrsciear facilibes;

*  the ability 1o couple renewabie power generalion with other forrms of power generation, creating & ybiid enengy solution capable of providing energy on 8 247 basis
while reducing the sverage cost of eleciricily cbtasned lheough the sysem,

+  the desire of energy consumers 1o lock in predictable rate long-term pricing of a reliable energy soure,

+  renewable power generalion's ability 1o ulilize freely available sources of fuel, aveiding the risks of price volalility and market disruptions associabed with mary
carventional fuel sources,

+  environmental concerns over conventional power generation; and

+ gowvernment policies that encourage development of renewable power, such as national, provincial, state or local enewable portfolio standard programes, which
mativate ulilives o procure electnoty supply from renewable resounes

In addition 1o renewable energy, we expect natural gas 1o grow &5 a source of electricity generation due 1o 45 relalvely kbw cost and low emviranmental impact comparned
to obher fogsil Tuel sources, such as cos and oil
Solar energy

Solar energy is the festest growing source of cumulative generation capacity, with a projected CAGR of 31% frem 2010 to 2020, Annual giobal solar enengy installations
:ire Etpeel::.teﬂ Iy increase from 40 GWin 2013 1o 85 GWin 2020, The folowing chan reflects the actual and projected grosth of annugl global solar energy instaliatons
reem 2010 to 2020

Global annual solar energy installations (in GW), 2010-2020
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