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Conservative estimate

Optimistic estimate

2010 2011 2012 2013 2014 2011 2012 2013 2014
Germany 7.380.0 7,400 5,000 2,500 2 500 7,500 7,000 3,500 3,500
Spain 390.0 430 100 50 100 460 120 80 150
Italy 3,680.0 7,500 4,830 2,340 2,430 7,650 6,160 2,340 2,430
France 720.0 1,630 1,040 580 580 1,750 930 880 880
Greece 150.0 400 700 340 390 430 940 490 570
Portugal 30.0 80 140 40 40 140 70 40 40
Belgium 360.0 590 480 300 350 660 660 640 620
UK 50.0 1,100 400 400 400 1,300 550 550 550
Czech Rep. 1,460.0 40 20 20 20 40 30 40 40
Bulgaria 200 90 380 210 70 130 710 360 360
Israel 400 130 100 120 150 130 150 250 350
Japan 990.0 1,210 1,870 2,500 2,500 1,300 2,200 3,780 4,170
Korea 130.0 160 200 200 200 160 200 200 300
China 490.0 2,210 3,040 3,250 3,480 2,210 3,600 3,950 4,120
India 30.0 350 600 610 1,250 590 1,060 1,270 1,950
Australia 380.0 750 360 340 450 980 800 660 650
USA 890.0 1,530 2,170 2,680 3,100 1,680 2,740 3,500 4,000
Canada 180.0 200 400 470 580 240 530 620 760
Slovakia 190.0 310 10 20 20 310 30 40 60
South Africa - - 50 200 300 } 200 300 300
Latin America 10.0 20 180 200 530 20 200 600 770
Thailand 20.0 160 270 280 290 190 420 430 460
Other SE Asia 10.0 50 340 880 1,200 70 480 1,500 1,930
RoW 600.9 761 1,992 5493 15,195 835 2,278 6,194 12,176
Total 18,201 27,101 24,672 24203 | 36130 | 28,775 | 32,058 | 32214 | 41,140
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January 2012 Trlrabn;l'::".‘i‘?t{:;‘:1 [ée;;rher Trend E::“EELI ..Ilia}n 2011
c-Si - Europe (Germany) | EUR 1.07 ($1.41) -4 5% -37.3%
c-5i - China EUR 0.79 ($1.04) -2.5% -46.3%
c-5i - .Japan EUR 1.05 ($1.39) -4 5% -35.6%
Thin-film CdSi/CdTe EUR 0.68 ($0.90) -6.8% -45.5%
Thin film a-Si EUR 0.60 ($0.79) -6.3% -44 2%
Thin-film a-5i/ p-5i EUR 0.76 ($1.00) -1.3% -39.8%
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Manufacturer

Cell capacity
end 2011

(MW/year)

Cell tier

Module capacity
end 2011
(MW/year)

Module
tier

Suntech Power Holdings Co Ltd 2400 1 2400 1
Yingli Green Energy Holding Co Ltd 1950 1 1950 1
JA Solar Holdings Co Ltd 1900 1 500 1
Trina Solar Ltd 1900 1 1900 1
Hareon Solar Technology Co Ltd 1780 2 1350 2
Motech Industries Inc 1600 2 100 2
LDK Solar Co Ltd 1500 2 1400 2
Neo Solar Power Corp 1250 2 50 2
JinkoSolar Holding Co Ltd 1200 1 1200 1
Q-Cells SE 1000 1 130 1
Gintech Energy Corp 930 2 50 2
AU Optronics Corp* 800 2 250 2
Hanwha SclarOne 800 2 900 1
SunPower Corp 789 1 60 1
Panasonic Corp (and Sanyo) 900 1 980 1
Renewable Energy Corp 730 1 1180 1
Canadian Solar Inc 700 1 1300 1
Jetion Solar Holdings Ltd 700 2 700 2
Sun Earth Solar Power (Ningbo) 650 2 650 2
Kyocera Corp 650 1 555 1
Solarworld AG 600 1 950 1
E-Ton Solar Tech Co Ltd 600 2 0 2
Sharp Corp 550 1 1050 1
DelSolar Co Ltd 456 2 185 2
ET Solar Group Corp 450 2 800 2

Xt= : New Energy Finance

Korea Eximbank

THE EXPORT-IMPORT BANIK OF KOREA

v SuntechAt= 20114 7|&0 2 2 & MM 5
24GWO|OY, 1 CHZ 2 2 YingliAt7b 1.95GW

v 1GW 0|9 B5 MABES BHust QX 107)

~Tier 1 S 4P MASE SM2 R0
AN S IO R AW HS g2 Lot

ol
P =]

- Tier 1 gM|S2| 2 EXts 2L ENLL
AXE A7 2 oH, Al TRXH0 =
X|OlXlHo 2 Xt
- Hdo 11— -1 O

r




AL
014

Part I EjQFatAtd SoF =2 AN

e

7| thH| ofetE|n o, 20121 12 7|7HX| EfE 7|HS2|

A

27| YL YrSo| MHe M
o a

Z=Q Ef%2 AN EBITA Margin 3 g

50% * EMEA ® ASOC * AMER

40% WCH Silicon

REC Silicon o =
30% -—"1 v ANt B Aotz EfYE V| gE2 H4H0
DAGD sheteln olg

20%

10% - v EISE TR EE RN El 447t OtojHA
dxg 7|88a A

0%

o v 2011 427 SA| AXO| O 22 HOZ 0] AL&|D]
2012 127| Ef & ME= 7t40] 255t U0

— 2012 27| 0|Z MXo| MY Mg

-30%

Silicon

Q32011 revenue

Xt=& : New Energy Finance

THE EXPORT-IMPORT BANIK OF KOREA i



8 J‘H’“°I7|0IIE E7ot1 IMW O ¥ Efj g ==H|
S7tet 5809 E2{7 YL

Eof 5289 &7t 7

FUEICH, S5 10% O] &f

222

16.5

79
6 57 6 6.2

Q1 Q2030401020304 Q1 Q2Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
06 06 06 06 07 07 07 07 08 08 08 08 09 09 09 09 10 10 10 10 11 11 11 11

MEurope MUnited States ™ China ™OtherEMEA WOtherAMER India ™ OtherASOC

Xt=& : New Energy Finance

v 20114 387| 2229 E&{7F S0 ol x| K|
|5

v O|= 30% Tax grant M| Otz ™ T2 A
ot Xig =27t 25

E dd

mjo

= W Q= X|Fo| X7 2= A St
v At ZEHIE2 %E. =872 3AA &7t
- O|EfE| EfY Z2NMEOl A2 20114 3£7| 270
bps, 427| 500bps§ 3A gggr

THE EXPORT-IMPORT BANIK OF KOREA |



Part I Ej&4 S Ef& 4+ =2 0|7-Grid Parity =g

SR Chu|

()
=
o
)
Q
=
e~

<

[I[L

0x
[o)
o
(A
=,
(o
e
Q
=,
(o o

<
[
0x
>
=2
0Q
oK
>
o
rr

2006 N

4 A
[y 2 2010
I \\\

. .

\_ Y

'\‘

0.1 T T T T T 1
1 10 100 1,000 10,000 100,000 1,000,000

*historic prices  —~experience curve 4 Chinese ¢-Si module prices MW (08) 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

¥ First Solar thin-film module cost —Thin-film experience curve Ninverter M Balance of plant WEngineering, procurement & construction ™ Other

F$2/W, 25 7tH2 $1/kWil O|E2 O|§ &Y

19

— Grid Parity E2rS Q{3 Ef QT A|AH JjHL
817] QIsF QX7 Ao x| & Hat

Xt& : New Energy Finance

THE EXPORT-IMPORT BANIK OF KOREA |



Part II. M| SMEH MAUHSH

A 4338

AE

gl

r

FEHEEH7IHE =10t NA S83H AT

o
2011 CHH| 13% =713t 47.7GW7I MK M

HC | 18% A3 42.2GW7F MA|E[Qon, 2012H &

25% 43% 54% 6% 18% 13% -9% 7% 8%
o

[ To be announced

B Announced

Permitted 0.8 47.7 46.7
B Under Construction Pl 435
B Commissioned 42.2 6.9

2006 2007 2008 2009 2010 2011 2012e 2013e 2014e 2015e

2.2012F 3&27| 0|2
- 20123 & O|= PTC K| &= Gt7|

=X

iz AL
g4

27}

w8 X S=o UAHX IHE &5

Ge Hoz MY

3. 20144 0|%2

o2y 23

=3 |
37| Z7tet
2 o4

2 mu T3 > ofel

o

> 0xJu

Ol H

o>
>

oot >

L

J

0

>

ror o

re
0% & mE bt Mo

|0

Hox
rr o
=
i

=AY
0x 0X |0

Xt=2: New Energy Finance




PartIl. MA| d3H L4HESE Ko ZHAY 58 U HY
S SHAE2 2020EMX| = =X /X[ F B A2z HO|H, FHLICHS SH2 =2 o JO|A|IFO]
20124 0| % W=7 HTE Ho= Mary

Country 2009 2010 2011 2012e 2013e 2014e 2015e
China 14,004 16,964 19,966 19,146 18,497 17,764 17,131
United States 9,808 4,892 6,700 9,000 3,000 5,500 10,000
Germany 1,917 1,443 1,899 1,620 1,570 1,500 1,700
Spain 2,459 1,516 1,050 1,200 990 750 600
India 1,160 2,100 2,827 2,800 2,900 3,000 3,300
Italy 1,114 948 926 860 920 870 835
Canada 986 780 1,300 2,200 2,400 2400 2,400
France 909 1,086 769 1,138 935 925 900
United Kingdom 792 503 741 1,289 1,256 1,094 983
Portugal 673 345 581 358 4 200 200
Australia 535 167 286 348 588 1,568 750
Mexico 410 316 480 600 650 700 700
Turkey 343 400 409 713 881 1,246 1,245
Brazil 280 392 583 1,695 1,486 1,130 1,760
Sweden 236 595 763 609 526 441 414
Others markets (Tiers 2&3) 2,034 3,252 2,905 4,169 6,931 7,614 7,474
Global Total 37,750 35,699 42,185 47,744 43,534 46,702 50,391
v 2 SAHo=E o QEA|EE M AX|ELCH= Repowering 31 O&MO| New Biz2 ZtgHHrs Mgt
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Change from

Value chain 201112 Q3 201011 Q3
segment Company Country Margin
China High Speed China 27% -4.1%
Transmission
(gearboxes)
Nexans (cables) France 5.5% 1%
Prysmian (cables) ltaly 6.8% -1.7%
American us -30.2% -69.9%
Component Superconductor
suppliers Corporation (control
systems)
Kaydon (bearings) us 235% -0.2%
Timken (bearings) us 13.4% 3.1%
Zoltek (reinforced us 11.5% 0.5%
carbon fibre)
Alstom Power France 8% -1.1%
Vestas Denmark -2.2% -3.6%
Goldwind China 9.4% -11.1%
Turbine - -
manufacturers Sinovel China 16.9% N/A
Siemens Energy Germany 51% 0.9%
REpower Germany 6.6% 0.2%
Gamesa Spain 4.8% -0.6%
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Note: Global Tier 1 includes Vestas, Enercon, Siemens, GE, Suzlon and Gamesa. Global Tier 2 includes Acciona, Alstom/Ecotecnia, Nordex, Repower,
Mitsubishi, Winwind, Clipper, and all Korean OEMs. China Tier 1 includes Goldwind and Sinovel only. China Tier 2 and 3 includes all other Chinese OEMs




Part II. M|4| SA=H FoF

o O

MA SEHAME Xte &

0

MA S4SHAE0 6169 FE{7F U2, 0]

0|% &2 HS LiEtY

HA S8AME xte 3¢

Ao, 2012E2 6509 HHE ¥2

2010._ CHH| 23% ZFA S £=X|0|L} 20114 3£7]|

sl MY

I-

$bn

1 Offshore
H Onshore

Q1 Q@2 Q3 4 1 Q@2 Q@ 4 Q1 Q2 Q@ o
2009 2009 2009 2009 2010 2010 2010 2010 2011 2011 2011 2011

GW (0.0) (1.0) (1.3) (0.3) (0.0) (0.0) (0.0 (1.0) (4.1) (0.0) (1.2) (0.6) Offshore

(6.5) (8.6) (8.9) (9.2) (10.5) (11.2) (13.4) (12.6) (9.5) (9.0) (7.7) (9.5) Onshore
(6.5) (9.6) (10.2) (9.5) (10.5) (11.2) (13.4) (12.6) (13.6) (9.0) (9.0) (10.1) Total

X2 : New Energy Finance

(=)

v SEZ 87| 20114 1287|= XIE2aQ0| 4L
-d2a2 S % 1=7t=2 UE%7|2 2011 ¢tV =
SH ZZHME et Xtg 70| 5] =8

v 20114 37| 0% S| =RHE 7|2 5

- 2010!-=|01|L 2 0|X| X2t AHLY| oF E/UH XIFSEL
WM =

v/ 20122 0|3 PTC ¥ E 2t=0f 2 S
Hs MY
- 20124 Zofl of g &l PTC x1|5 o] IE B E Chazt
Mg Z2dE xt30| X|¢E ZHozZ HO|L, PTC HlEes
A=l JHs A 0| =0F 20134 BHEEY7| 0|Z HAA QI

| M-
= o
A2 sE2 Y Aoz MY

ox
=2
(v°}
og!
jo




—
(=]
T

| 4™ 9 Infrastructure =92 2 QI&|| 2014 0]

oo
R4

K
o
100
1Ho

ke

KO

T
Hlo
<0
{0

[ |

<0 <0<0 3
oA wR ERE B0 uE
o =3 0T Mo —F

=l | o> o' X
o o — SIOF | 1o ™ Y
= M gro mos ey Lo mr_
— H o ogrX TR KON TR
£ < WoEbT Wy IE
= g2t I 1 <0
w ol oufr o T ooriis~
Tl =S Eglo 70 1 51 = ol oll =< =
RO oKD RODD X=Xl mn— uk
ol — = nm =30 Ko < T olml o7 <
Jﬂnx dﬂ %@ﬁ@ ﬂﬁﬂ %ol
_AIM____mI.._A._.: i _|_._ ._I.A_I.Al__.A K n K0 o w_“__.o
< o—— WD Kar = Hox —_
N N T -rom_A KO E_O._A o} — 3
W3ors 2oz MU0z oug M oF
S ohT B nrn, oot ol RodF L
quo_aHﬂ 10Taao_wllla_ xI%ﬁ_NMo_:____n_o
galz RRBRRCT X Ziopg TR
- < M) WTWAHNL._.EO_HNX| EﬂFMﬂoOLEﬁmE
oo B 7 M S goRolor R
=105 — ~Aloqn [almr I “_”__l.q_._.ﬂ_A._ﬁl_uH
SRSE okan B okl X osr e b B
ZMO _ B. N _ _ ._HO"_H__.O_U__.OO_ = _|_|_m
i N %)
}
c
] 8 5 o g
~ - ~ S 3
—'° o o ~ g
R S c
o 5 B
L T o
5 R ¥ S5e
™ @ o — =
< — (S} m
—> mnla
=2 S =
o )
28
— SE 3 © g5
:2N3 ~ Q mm
$ - —
<C
% _M ]
L N o) N
<@ 2
¢
R
b
=
¢
©
S [0}
3 S
T [72]
[0)
- 3 = mm
e o IS
< R ES
O

Xt=: New Energy Finance




Part IIl. M[A| sijadSS HESS Ko siAE AR 58 U HY
HA SHMZ2 AR ¥2 Y SYU0| FEE &ta Qlom, 2015H7IX| A7 MX|2ke| 70% 710] 0] X|

ol MX|E HY

74% 32%
v 201114 M MxZe o

412% 18%
A
5"‘1 25 4 g

-69%
| J v

4,351
BN | e S a E A me .
Zei, (0] 5 SLAIRO| Ba

1,450
2,504
2122 v OfAJO} A B
148 m— 588 2,296 AIIl‘OI b:i*o-'EEI EE:P
1,339 396 340 = xF L P e =)
1,581 - WX A 2= 005tL S=2

. 415 SHOEZ ATYO| H=EA 48 @Y
60 945 1,234 1,108
T e / SONEe AfEoz ARRE}

2010 2011 2012 2013 2014 2015 oLl =2 MiEZS He

= Germany China m Other

= United Kingdom

Xt= : New Energy Finance




2010
Cumulative

2015
Cumulative

CAGR
2011-2015

United Kingdom G652 1,340 184 1,234 1,108 720 841 5427 46%
Germany 60 72 128 344 468 1,581 2,296 4,890 106%
Belgium 165 195 - 148 148 381 - 871

Denmark 208 861 36 - 400 - - 1,272

Netherlands - 247 - - - 129 GO0 976

Finland 2.3 26.3 - - - - - 26.3

Sweden - - - - - 50 - 2133

Europe 1,087 2,940 316 1,726 2124 2,861 3,737 13,703 68%
China 238 239 99 396 340 1,450 1,649 4173 102%
Korea - - - - 40 40 125 205

Asia 252 253 99 396 380 1,490 1,774 4,392 106%
us - - - - - - 250 250

Canada - - - - - - - -

North America - - - - - - - 250

Global 1,339 3,193 415 2122 2,504 4,351 5,761 18,345 79%
YoY change -69% 412% 27% 74% 32%
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Annual investment in offshore wind by year of commissioning and

investor type, 2012-20 (EURO bn)

o 5.6 10.2 13.8 14.2 12.3 14.4 16.1 18.6 21.3 ©Debt-
100% Multilateral
20% 3.2 2.2 2.6 2.8 3.1 3.8 mDebt-
: Commercial
80% B Equity -
20% Private equity
o
Equity - WTG
60%
A
A m Equity -
50% Institutional
investor
40% E Equity - IPP
o,
30% = Equity -
20% Developer
o
mEquity -
10% Secondary
- Etility
0% quity -

2012 2013 2014 2015 2016 2017 2018 2019 2020 T rnimary utility
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LCOE of offshore compared to selected technologies (EUR/MWh)

SidEHE=ME H AX|/d of| L| X| & 'H oL X| MAHH|-E
LCOE Post-tax
. 22k E xI.HI . 7
o T
Project 27t GW) (Furo M) f\i‘\;\r’% IE{JII:("% Wind - Offshore ¢ 18061
(o) i
PV -c-Si 14551
Ammbank =1 288 1057 17855 6.94 _ :
Biomass - Anaerobic
S ¢ 10834
Digestion
gumber ¥z 219 850 177.69 11.21 'gest .
ateway ) ) )
Biomass - Incineration < 80.78
Karehamn A 48 120 130.95 5.62 1
Wind - Onshore ¢ 55.46
Teesside o: = 62.1 211 149.39 13.07 |
West of Coal Fired 55.73 0.
Duddon o= 3888 1,833 204.06 9.07 T
Sands Natural Gas CCGT QI 43.65
Global =9 400 1,749 200.02 423 Electricity Prices | - 53.56
Tech 1 oE ' : . .
Meerwind =¢ 288 1,234 179.77 455 0 50 100 150 200 250
LCOE EBNEF 2011 EU-ETS EUA Forecast ¢ Central Scenario
X2 : New Energy Finance

Note: LCOE represents the EUR/MWh price for an inflation-adjusted, fixed-price power off-take agreement that returns 10% IRR to the sponsor.
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