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Seurca: Bloomberg Maw Enargy Finance
i1 W sspac our lubure markels bo indude obher markebs in Asia (scepl Japan). Ao, Lafin Amenics a0 The Midls Exst.
@y Oibee includes markels in Nodh Amesica, Ocaanis, Japan and Chils

Annual solar energy installations in owr initial target markets are expectsd to add more than 178 GW between 2014 and 2020, representing a CAGR of 32%

From 2015 to 2020, 35659 GW of aggregate salar energy generation capacily is expected to be installied globally, requinng total irvestmenis of approximately 5723 balicn
The folowing chart reflects the expected fotal annual irvestment in global solar energy installations from 3315 to 2020;

Total annual investment in global solar capacity (in billions), 2015-2020
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Solar energy segments
Solar erergy systems can be classified into four sagments. (i) uliity-scale; (i) commercial and industral, or “CA&F; (i) nesadential, and (i) off-grid. Ve ane primarily
focused on the first bwo of these segments. The utiity-scale segment represents projects whene either the purchasar of the electncity or the owner of the system is an
aleciric uility. The C&l segment represents cormmerdal firms, ndustrial companies, acade mic instilutions, government enlities, hospilals. non-prafits and all other entitbes
that are neither a utiity nor a residential customer thal perchase solar power directly from a generation company or a solar power plant. The residential sagment

represents residential homeowners with solar enengy generation cagabilities. The off-grid segment spesifies projects thal serve energy demand that is not interconnecied
with the electriciy grid.

In the Chl segment, most commercial of industnal firms do not own the eclar asests, but rather esgn 8 PPA with 8 generation company that owns the assets. Demand for
C&El and residential solar & drven langely by customers’ desire for contracled long-erm enendy prices, corporate “green” initiathes, stale and federal incentives andfor net
metenng polices

While aolar ulility projects compete with other wholesale generation plants, solar ensngy in the C&I and residential markets competes with the retail price of electncity. The
retad electricity price includes generation costs, Bs well B8 fransmissson end dstnbubion charges. Solar generating essets can be located at a customer's side, which
reduces the cusiomer's Iransmission and distnbuion charges and allows these dsinibuled solar generaton assets © compete Tavorably with the retail cost of electncily

By competing with the retail price of electricty, solar energy 1 able to reach gnd parity and reduce customer electricty costs
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