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Confidentiality Notice & Liability Disclaimer

Important Notice & Disclaimer

This presentation (“the Presentation”) and the information it contains (“the Information”) have been prepared by Astris Finance, LLC (“Astris” or “the
Provider”) solely for UPC Renewables (“You” or “the Recipient”). Except with the prior written consent of the Provider, You, as Recipient of the Information,
shall not disclose the Information to any party (other than Recipient’s directors and officers) and will use the Information solely for the purpose of evaluating
Astris’s expertise in the renewable sector in connection with the possible financing in Debt of wind farms in Vietnam (“the Transaction”). The foregoing
restrictions shall not apply to: a) any Information that is publicly available when provided to Recipient, or that becomes publicly available thereafter (other
than through unauthorized disclosure by Recipient); b) any Information that is obtained on a non-confidential basis from a third party in lawful possession of
such Information, provided such third-party is, to Recipient’s knowledge, lawfully entitled to make such disclosure; or c) only that portion of the Information
that Recipient may be legally compelled to disclose by law or regulation or as a result of judicial, arbitral or administrative process in connection with any
action, suit, proceeding or investigation

While the Provider believe the Information is accurate, neither Astris nor its affiliates, directors, officers, employees, agents, auditors, attorneys, consultants
or advisors, nor any successor nor assign thereof, (collectively, “the Representatives”) have verified the Information, and the Information is provided for
informational purposes only and without any representation or warranty (express or implied) as to the accuracy or completeness of such Information. No
undertaking is made to supplement the Information if further information becomes available or in light of changing circumstances. Consequently, neither
Astris nor its Representatives shall have any liability or responsibility for any representations or warranties (express or implied) contained in, or any omissions
from, this Presentation or any other written or oral communication transmitted to the Recipient in connection with the Presentation or otherwise

Neither the Presentation nor the Information constitutes an offer or solicitation or commitment to consummate the Transaction nor any transaction
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Infrastructure & Renewable Energy

Global Transaction Advisory

/

18

years

220+
20 bn

20

Awards

150+

Investors

We were established 18 years ago as the advisory arm of the world leader in
infrastructure and energy finance, a European banking group with a USD 1 trn+ balance
sheet. We became independent through an MBO in 2008

We have advised on over 220 transactions across virtually all markets globally,
translating into more than USD 20 bn of investment in Infrastructure & Energy

We have advised on more than 60 renewable energy transactions in Europe, the
Americas, Africa, India, South East Asia and Japan -- across wind and solar, representing
over 5,000 MW of capacity

In March 2016 and again in March 2018, we were elected Financial Advisor of the Year
for Latin America by 1) Global

In 2017, we ranked #5 in the 1) Global League Tables for Renewable Energy financial
advisory

In the past 10 years, our projects have received 20 “Deal of the Year” Awards from
globally recognized publications, notably 1) Global and PFI

We have fluid access to over 150 investors specialized in energy and infrastructure
globally

We can help mobilize liquidity across the capital structure at a competitive risk-adjusted
cost



Specialized Transaction & Financial Advisory Services
Local Presence with Global Reach
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Specialized Transaction & Financial Advisory Services

360° Advisory

Upstream Development and Bid Stage Equity Raising

Mandates We help our developer clients raise strategic

We work hand-in-hand with the Project and/or financial equity to complement their own
Sponsor team on all matters which have an equity and leverage their project development
impact on project feasibility and bankablity added value

Debt Raising

M&A Mandates
Working in close coordination with the
Sponsor’s PF team, we act as focal point
throughout the debt raising process, all the
way to financial close

We handle sell-side and buy-side acquisition
mandates based for real assets or portfolios in the
infrastructure & energy space




The Astris Value Proposition
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Specialized Transaction & Financial Advisory Services

__________________________________________________________________________________________________________________

We are not only project finance bankers —
we are also true sector experts with a long
track record of closing deals in

Strong Sector infrastructure and energy industries
Expertise

Our deal teams always include

knowledge of the technical, bu

involved in development and d

i We have a local presence in all
markets which we cover in Lati

and Europe, and regional coverage in

True Local Africa and SEA

Experts .
We have chosen to work only i

markets, where we can bring strong value
added — due to our in-depth understanding
of the regulatory and legal frameworks,
financing markets and business conditions

working exclusively with major

infrastructure players and with
renewable energy developers

experts -- often with a double engineer & |
finance education -- bringing in-depth |

financing aspects of the project at hand

We pride ourselves on being heavily

phases, helping smoothen the deal process
and ensuring a better final outcome

We select our clients very carefully,

international, regional and local

Our deal teams are small and focused — the
same people will be involved in all aspects
Flat of the transaction, from origination
through modeling, due diligence and on to
closing

specific
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Organizational ;
sector Structure ]
Our transaction execution experts are also i
the ones with the relationships with i
siness and investors and financing parties, as wellas |
1
1
1
1
1
1
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direct technical knowledge of the sectors

We work in symbiosis with our clients’
development and financing teams, acting
as an externalized project finance support
team helping to achieve clients goals

ue diligence

large
n America

We are non-recourse project finance
experts: our team members have amassed
Project a very large collective track-record as
sponsors, lenders and advisors in Emerging
Markets

Finance &
Beyond

n specific
Bringing out-of-the-box solutions is in
Astris’ DNA. We have structured several
firsts over the years both in terms of
transaction structures or financing sources

We are experts in risk allocation and
contractual structuring, working to
minimize the risks taken by our clients and
potential recourse on our client sponsors
and contractors

first class




Specialized Transaction & Financial Advisory Services
An Extensive Track Record with Development Finance Institutions

MuULTI LATERALS/ BILATERALS
@ I Ic Inter-American
Investment Corporation
J Member of the IDB Group

* Contracted Solar Plant, El Salvador
(2016)

* Kingston Port, Jamaica (2016)

* Merchant Solar Project, Chile
(2014-15)

* First Utility Scale Solar Plant in
Chile (2013)

* Road Concession, Jamaica (2011)
Dominican Republic (2010)

TIED FINANCING (ECA’S)

BNDES

O BANCO DO DESENVOLVIMENTO
DE TODOS OS BRASILEIROS

e Qur Brazilian team has closed 25+
financings with BNDES in the past 10
years in the energy sector
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' European
\S Proparco : | investmant
FMO i » KFW BANKENGRUPPE Bank
* Contracted Solar Plant El Salvador (2016) .
* Kingston Port, Jamaica (2016) .
* First Solar Plants in Chile (2013) and Peru (2011) .

International

Finance Corporation
World Bank Group

2IFC

Gas-Fired Plant El Salvador (ongoing)
Floating Liquefaction Plant, Colombia (2014)
Road Concession, Jamaica (2011)

* Jamaican Toll Road (2011)

* BTA Toall Road, Dominican Republic (2008)

OF LATIN AMERICA

* Solar Plant, Peru (2012)
* BTA Toll Road, Dominican
Republic (2010)

K Korea Eximbank

Ksure

e Urban Train, Ivory Coast (2015)
* Thermal Plant, Dominican
Republic (2012)

CIHINA EXTM BANK

* Floating Liquefaction Plant,
Colombia (2014)
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WY 52/ BANKGROUP

e Urban train, Ivory Coast (2015)
* Wind Farm, Togo (2012)

= SACE

e Lima Metro Line 2, Peru (2015)

v

Container Port in Columbia (ongoing)
Road PPPs in Argentina (ongoing0
Gas Fired Plant El Salvador (ongoing)
Solar Plants, Peru (2011 to 2014)

ASIAN DEVELOPMENT BANK

*  PNG Hydro Project (2016)
* Indian Solar Project (2013)

EULER HERMES

* Thermal Plant, Dominican
Republic (2012)

JBIC

First Solar Plant, Dominican
Republic (2013)




(March 2016)

America (March 2018)

* 1) Global - Financial Advisor of the Year for the Latin

IE Astris Finance

Recent Awards

* 1) Global - Financial Advisor of the Year for the Americas * |J Global Americas Multi-Source Financing Deal of the Year (2015)

* PFl Americas P3 Deal of the Year (2015)

TXF Export Credit Deal of the Year (2015)
IFLR Americas: Project Finance Deal of the Year (2016)

2018 Landmark Closings in Latin America, Europe and South East

Cerro Dominador USD 1 bn senior +
mezz debt package

Largest solar project ever in Lat Am

Dual PV / CSP technology

Complex electricity market

Sponsor: Tier 1 PE Fund

Asia

Sale of independent RNW IPP Langa
to ENGIE

300+ MW of operating assets
500 MW of pipeline with PPA’s

Final leg of a five year development

structured by Astris

Financial close for 40 MW Dam Nai

wind project in Vietnam

First ever project finance deal in

Vietnam non-hydro RNW sector

Financing pushed limits of local

banking market




Our Work in the Renewable Energy Sector
Over 50 mandates in the past 5 years — across sectors & geographies and across the RE value chain

. . U )
Astris has been active @ Wind Power Plant | Rooftop Solar Portfolio Portugal U France
in Renewable Energy 40MW - financing Portfolio Refinancing 350 MW PV Portfolio
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number of firsts in the solairedirect solairedirect
RE space, notably the
first wrapped bond RE
deal in EM, one of the

first fully merchant

USD 100 m USD 120 m USD 120 m
Financial Advisor Sole Financial Advisor Sole Financial Advisor

USD 250 m
Sole Financial Advisor
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M&A Track Record

An Unparalleled Track Record On the Global Renewable Energy M&A Market

Since 2008, we have closed more than 30 sizable M&A and financing deals on four continents for an aggregate
amount of more than S4bn. We are currently having more than 12 other renewable energy mandates in France,
Mexico, Uruguay, El Salvador, Vietnam, Italy and Portugal. In France alone, during the last three years Astris
worked on more than 1,000 assets of solar and wind

Solar PV Plants
Sale of a 50% interest
to a Japanese Investor

Peru-Japan

F.solar

X sojitz

Sole Financial Advisor
Sell Side

Regional Wind Platform
Joint Venture
Singapore

"/ The Blue Circle

/ Sole Financial Advisor

500 MW Solar Pipeline
Joint Venture

25 eren

Sole Financial Advisor
JV Advisor

150 MW Greenfield
Hydropower Plant,
Laos
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100 MW Wind Project
Partial Divestment
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300 MW PV Project
Sale of a 80% interest
Mexico
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1GW RE Platform
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180 MW Wind Pipeline
Sale of Majority
Interest
Tunisia
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Acquisition
Japan
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Vietnam

1
l

1

1

1

1

1

l

1
CONFIDENTIAL :
1

1

l

1
Financial Advisor I
1

1

Buy Side Sell Side
100 MW PV Portfolio Solar IPP
Acquisition of 100% Acquisition Financing
Stake France
France -~
ARDIAN ‘o'
SOMNnmMmeac X
o g
SO0 \r.].f acdix g,/'Sunli(]imn'
Sole Financial Advisor Sole Financial Advisor
Buy Side Buy Side
1

Bid lost or project
dropped/postponed




Vietnam: Debt Financing of 40 MW Wind Farm
First Ever Non-recourse Domestic Project Financing of a Foreign-Owned Wind Project (2018)

In April 2017, Astris was mandated by a leading developer of wind farms in South-
East Asia and a Singapore-based private equity fund to advise on the debt financing

on a non-recourse basis of one of the first foreign-controlled wind project to reach
construction phase in Vietham

The Project consists in the design, construction, operation and maintenance of a 40MW
wind farm in Ninh Thuan Province, Vietnam. The Project is subdivided into two phases: (1)
A first phase of 6 MW and (2) a second phase of 34 MW.

A central part to the advisory mandate was (i) to quickly come up with different
financing structures in the context of a non-bankable PPA and sub-optimal
creditworthiness of the offtaker and (ii) advise the Sponsors on the most-likely
structure to bring the financing to closing within the timing constraint of a phased
Project development

Astris played an instrumental role in structuring a long term senior debt financing on a
non-recourse basis on the premise that the Project had to be banked on the back of the
standardized wind PPA template (Circular 32) and a FiT at eq. USD 7.8 cents / kWh

With this approach, Astris structured three possible financing options and ran a detailed

market read with different sources of capital relevant to each of these options --
ultimately selecting the local currency financing option:

Dong-denominated term loan from tier 1 domestic banks on a non-recourse
basis

USD term loan financing from DFIs (with no MoF guarantee)

Hybrid ECA-backed and domestic term loans on the back of a domestic credit
enhancement mechanism
Phased development/construction of the Project required the specific structuring
of the loan in order to enable the refinancing of a portion of the development
equity within the parameters pre-agreed with the lender
Phase 1 reached COD in October 2017. Debt financing closed and funded in July
2018

11[@

Key aspects of Astris’ role included

Extensive analysis of the competitiveness
of the 3 financing options considered on
the back of a complex financial model
able to run and compare multiple
financing scenarios in different currencies

Coordination of discussions with 10+
domestic and international lenders

Organization of detailed beauty contest
among top 3 local banks

Coordination of financial due diligence and
credit approval processes until financial
close

Coordination of negotiation of term sheet
and final credit documentation, including
loan agreement and security documents

Assistance in management of loan
disbursements
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Vietnam: Debt Financing of 49.5 MW Solar Farm

Second Domestic Project Financing of A Foreign-Owned Solar Project — Closed in March 2019

In September 2018, Astris was mandated by a leading European Renewable IPP,

Securing a non-recourse debt financing in
developing a pipeline of several GWs in wind and solar projects worldwide, in

four and half months from initial DD to
signing of the Credit Agreement

connection with the debt financing of a 49.5 MW solar farm in Vietnam.

The Project is a 49.5MW solar farm in central Vietnam. The project includes the
design, construction, operation and maintenance and targets to commercial
operation by mid-2019

A central part to the advisory mandate was (i) to advise the Sponsor on the most-
likely project financing structure to close a local financing within the timing
constraint and (ii) to closely cooperate with domestic banks to assure the project to
be handled as a matter of priority

Astris played an instrumental role in optimizing the bankability of the projects and
addressing the potential lenders’ concern on certain project’s and sector’s risks in an
environment where the number of credit applications for solar farms increased
significantly though only a few passed Credit Committee’s stage

Astris ran parallel credit processes and negotiations with the three local banks to
increase the chance to receive credit approval in time

Leveraging its capacity to execute in Vietnam and in Vietnamese, Astris has led day-to-
day discussion with banks at different levels (branch / FDI / Legal) while coordinating
tasks with local partner and Project consultants/advisors.

T

On the back of Astris’ successful closing of
the first wind farm project earlier the
year, Astris is leveraging its experience in
the sector to fast-track the credit process

Astris’ un parallel experience in managing credit process with local banks enabled to
contributed to complete this credit assessment in two months from initial discussion

with the preferred banking partner

Having brought the Project’s development at credit documentation stage, teams are
working intensively to close the debt financing by year-end

12]@

and enhance the chance of reaching
financial closing

Astris pursues its efforts to bring best
project finance standards in the
domestic banking market in order to
increase the number of local currency
project debt financings




|
Astris Asia Pacific Pte Limited

Key Achievements: Bridging the Banking Culture Gap

‘ DSCR calculation: waterfall vs bottom up

‘ Debt sizing parameters: min DSCR vs payback period
‘ Repayment schedule: CFADS vs CFAPR
‘ Equity Determination: Shareholder Loan vs Preferred Share
‘ Legal perspective as a state owned bank

‘ Bank internal dynamics/ Multi level relationship management

‘ Cash distributions: cash sweep v. cash lock-ups

13[@



Debt Financing Considerations
Mapping Out The Debt Financing Options on a no or limited-recourse basis

OPTION #1: ONSHORE VND FINANCING OPTION #2: OFFSHORE USD FINANCING

VND-Denominated Term Loan USD-Denominated Term Loan

o —

Security Package

DFl-sourced ECA-backed Commercial
Financing (1) Financing (1) Banks (3)

* Project Finance-type Security Package

* Limited Recourse Guarantee
(no-direct recourse against the Sponsors and limited in time during
construction)

Credit Enhancement Mechanisms

In any of the Offshore USD financing structure, a (small) Guarantee by (Eeehi Ireunas Balance sheet or
tranche of the financing will be in Dong when USD domestic bank (2) (4) Cross-
financing collateralization (4)

The Guarantee can either have full scope, ie covering all

PPA-related risks or a partial scope covering only main o —

PPA risks, such as curtailment or change in law (“PRG”)

Commercial banks are more willing to take PPA-related Security Package
risks by cross-collateralizing other Vietnamese assets /
revenues or by requiring a sponsor’s support to cover

specific risks such as curtailment or change in law * Project Finance-type Security Package

S L . . * Sponsor’s support during Construction or operation with
Avallabll_lty of credit insurance products remain ) respect to specific PPA-related risks (4) depending on the
challenging due to the absence of a recourse to intl. USD financing structure

arbitration under the PPA or cost of insuring EVN-related

14 l m risks




Contacts
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m Astris Finance

Fabrice Henry
Chief Executive Officer
Astris Finance

Hugo Virag
Director
Astris Finance Singapore

Arnaud Germain
Director
Astris Finance France

Kelvin Vuong Xuan Hung
Associate
Astris Finance Vietnam

Cell FR +33 6222348 16
Cell US +1 202 365 7485

Office +65 68 09 37 18
Cell +65 97 59 64 64

Office +33 (1) 43 12 15 96
Cell +33 (6) 85 28 20 18

Cell +84 91 667 0167

E-mail: fabrice.henry@astrisfinance.com

E-mail: hugo.virag@astrisfinance.com

E-mail: arnaud.Germain@astrisfinance.com

E-mail: kelvinvuong@astrisfinance.com

Astris Finance, LLC

1627 Eye Street NW Suite 1210

Washington, DC 20006
United States of America

Astris Finance Singapore
137 Market Street
Level #6
Singapore 048943

Astris Finance

20, Avenue Franklin Roosevelt

75008 Paris

Astris Finance Vietnam
Level 11, Deutsches Haus
33 Le Duan, District 1
Ho Chi Minh, Vietham

40 Phan Boi Chau

Hoan Kiem, Hanoi, Vietnam
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