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40 Years into a 100-Year Transition
Innovation in Capital Market Financing of Clean Energy
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Fossil fuels continue to provide most of the world’s energy... However Renewables are growing
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In generation, Renewable Energy has gained Market Share for the past ten years....

Global Yearly Net Additions
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New investment in clean energy is falling in Europe... Increasing in Asia

New Investment in Clean Energy by Region
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Wind investment peaked in 2015 with China and Asia being significant contributors...

Global Wind Power Installations by Region
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China, Japan, India and “Rest of World” have led growth in solar...

Global Solar PV Installations by Region
(GW)

Change from Prior Year
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Source: Bloomberg New Energy Finance (BNEF) Q2 2015 Global PV Market Outlook (optimistic forecast case).
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Renewables are becoming cost efficient based on the cost curve...
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Citi’s 2007 $50 billion Climate Initiative commitment met by 2013... New $100 billion initiative underway

2015 $100 billion Citi’s Sustainability
Environment Finance Framework
Initiative
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After 30 years of efforts to “commercialize” renewable energy and energy efficiency, they all reached the
Capital Markets in 2013 — a landmark year...

L
Equity Capital NRG YlELD..
Markets July 2013
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Debt Capital y
Markets
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YieldCos: $8.8 Billion by Citi in 21 months...

YieldCo IPOs

citi .
NRGYIELD.
u.s.

$495 million IPO
Joint Bookrunner

July 2013

NRG Yield

e Assets include natural gas, wind, power
generation solar and power plants

e Overall demand 14.4x oversubscribed
o 42% existing NRG parent shareholders

e 91% of orders at-the-market

YieldCo Follow-On
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Citi is a co-founder of the Green Bond Principles which recommend transparency and disclosure and
promote integrity in the development of the Green Bond market...
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Use of Proceeds

Process for Project
Evaluation
and Selection

Management of
Proceeds

Reporting

The issuer should declare eligible Green Project categories in the
Use of Proceeds

The issuer of a Green Bond should outline the decision-making
process it follows to determine the eligibility of an individual
investment using Green Bond proceeds

The net proceeds of Green Bonds should be moved to a sub-
portfolio or otherwise tracked by the issuer

Issuers should report at least annually on the specific
investments made from the Green Bond proceeds

There are a variety of ways for issuers to obtain outside input, including second party consultation (hiring an expert
consultant/firm with climate expertise), publicly available reviews and audits (expert consuftant or auditor), 3 party,
independent verification/certification (standards intended for use by accredited 3@ parties to certify Green Bonds)
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2014 delivered a record year for Green Bond Offerings...

Green Bond Issuance Volumes
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Who are the Green Bond Investors - Green Mandates...
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http://www.blackrock.co.uk/home
http://www.google.co.uk/url?url=http://gfunds.ru/?page_id%3D2366&rct=j&frm=1&q=&esrc=s&sa=U&ei=PzXuU6iXPOr07AbLpYHgCA&ved=0CCAQ9QEwBA&usg=AFQjCNGwjyrRXUNx4A_7A1zQ_MYWolN8WA
http://www.google.co.uk/url?url=http://www.paytoplaylawblog.com/2009/09/articles/new-york/state-comptroller-bans-pension-fund-pay-to-play/&rct=j&frm=1&q=&esrc=s&sa=U&ei=czXuU5bGJdGI7Aan4oHACw&ved=0CBwQ9QEwAw&usg=AFQjCNEqhyCDBnUMpO8U5SwP_IymU7X5wQ
http://www.google.com/url?url=http://www.earthday.org/onlineprogram&rct=j&frm=1&q=&esrc=s&sa=U&ei=0TXuU7CoKvGf7AaRkoGQCw&ved=0CCIQ9QEwBg&usg=AFQjCNFl3557MtaoCeHMeT54gwtpKzNBng

Outlook and Key Issues...

Continued Advancement into the
Capital Markets, attracting
Capital from Institutional
Investors:

Increasing integration of
“Public-Private Partnerships’:

Pension funds
Insurance companies
Equity and debt funds

Other managed funds

Blended financings
Public sector risk absorption

Private sector innovations
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This communication has been prepared by individual Capital Markets personnel of Citigroup Global Markets Limited (CGML) or its subsidiaries or affiliates (collectively Citi). CGML is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority
and the Prudential Regulation Authority (together the UK Regulator) and has its registered office at Citigroup Centre, Canada Square, London E14 5LB. This communication is directed at persons (i) who have been or can be classified by Citi as eligible counterparties or professional
clients in line with the rules of the UK Regulator, (ii) who have professional experience in matters relating to investments falling within Article 19(1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 and (jii) other persons to whom it may otherwise
lawfully be communicated. No other person should act on the contents or access the products or transactions discussed in this communication. In particular, this communication is not intended for retail clients and Citi will not make such products or transactions available to retail
clients. The information contained herein may relate to matters that are (i) not regulated by the UK Regulator and/or (i) not subject to the protections of the United Kingdom’s Financial Services and Markets Act 2000 and/or the United Kingdom’s Financial Services Compensation
Scheme.

All material contained herein is indicative and for discussion purposes only, is subject to change without notice, is strictly confidential and intended for your use only. Citi is not acting as your agent, fiduciary or investment adviser and is not managing your account. The provision of
information in this communication is not based on your individual circumstances and should not be relied upon as an assessment of suitability for you of a particular product or transaction. It does not constitute investment advice and Citi makes no recommendation as to the suitability
of any products or transactions mentioned herein, nor does not it purport to identify all the risks (directly or indirectly) associated with any product or transaction described herein. This communication is not a commitment by Citi to lend or syndicate, arrange financing, underwrite or
purchase securities, or provide any other service to you. Save in those jurisdictions where it is not permissible to make such a statement, we hereby inform you that this communication should not be considered as a solicitation or offer to sell or purchase any securities, deal in any
product or enter into any transaction.

Citi does not provide investment, accounting, tax or legal advice; such matters as well as the suitability of a potential transaction or product or investment should be discussed with your independent advisors. Prior to dealing in any product or entering into any transaction, you and the
senior management in your organisation should determine, without reliance on Citi, (i) the economic risks or merits, as well as the legal, tax and accounting characteristics and consequences of dealing with any product or entering into the transaction (i) that you are able to assume
these risks, (iii) that such product or transaction is appropriate for a person with your experience, investment goals, financial resources or any other relevant circumstance or consideration. Where you are acting as an adviser or agent, you should evaluate this communication in light of
the circumstances applicable to your principal and the scope of your authority.

The information in this communication, including any general market commentary, is provided by individual Capital Markets personnel of Citi and not by Citi's research department and therefore the directives on the independence of research do not apply. Any view expressed in this
communication may represent the current views and interpretations of the markets, products or events of such individual Capital Markets personnel which may be different from other sales and/or trading personnel and may also differ from Citi's published research — the views in this
communication may be more short term in nature and liable to change more quickly than the views of Citi research department which are generally more long term. On the occasions where information provided includes extracts or summary material derived from research reports, you
are advised to obtain and review the original piece of research to see the research analyst's full analysis.

Any prices or levels contained herein, unless otherwise specified, are preliminary and indicative only and do not represent bids or offers. Although all information has been obtained from, and is based upon sources believed to be reliable, it may be incomplete or condensed and its
accuracy cannot be guaranteed. Citi makes no representation or warranty, expressed or implied, as to the accuracy of the information, the reasonableness of any assumptions used in calculating any illustrative performance information or the accuracy (mathematical or otherwise) or
validity of such information. Any opinions attributed to Citi constitute Citi's judgment as of the date of the relevant material and is subject to change without notice.

This communication may contain "forward-looking" information which may include, but is not limited to, projections, forecasts or estimates of cash flows, yields or return, scenario analyses and model illustrations. Any forward-looking information is based upon certain assumptions
about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which are specified herein or can be ascertained at this time). It does not represent actual prices that may be available to you or the actual performance of any
products and neither does it present all possible outcomes or describe all factors that may affect the value of any applicable product or transaction. The products or transactions identified in any of the illustrative calculations presented herein may not perform as described and actual
performance may differ substantially from those illustrated. When evaluating any forward looking information you should understand the assumptions used and, together with your independent advisors, consider whether they are appropriate for your purposes. You should also note
that the models used in any analysis may be proprietary, making the results difficult or impossible for any third party to reproduce. This communication is not intended to predict any future events. Past performance is not indicative of future performance.

Citi shall have no liability to the user or to third parties, for the quality, accuracy, timeliness, continued availability or completeness of any data or calculations contained and/or referred to in this communication nor for any special, direct, indirect, incidental or consequential loss or
damage which may be sustained because of the use of the information contained and/or referred to in this communication or otherwise arising in connection with the information contained and/or referred to in this communication, provided that this exclusion of liability shall not exclude
or limit any liability under any law or regulation applicable to Citi that may not be excluded or restricted.

The transactions and any products described herein may be subject to fluctuations of their mark-to-market price or value and such fluctuations may, depending on the type of product or security and the financial environment, be substantial. The products or transactions referred to in
this communication may result in negative fluctuations in value, the risk of loss of some or all of your investment and the risk that your counterparty or any guarantor fails to perform its obligations. You should consider the implications of such risks with your independent advisers.

Any decision to purchase any product or enter into any transaction referred to in this communication should be based upon the information contained in any associated offering document (if one is available) and/or the terms of any definitive written agreement. This communication is
not intended for distribution to, or to be used by, any person or entity in any jurisdiction or country which distribution or use would be contrary to law or regulation.

This communication is not an offer of securities for sale in the United States. Any securities mentioned in this communication have not been and will not be registered under the US Securities Act of 1933 as amended (the Securities Act), or any US securities law, and may not be
offered or sold within the United States except pursuant to an applicable exemption from the registration requirements of the Securities Act.

Citi may from time to time have long or short principal positions and/or actively trade, for its own account and those of its customers, by making markets to its clients, in products identical to or economically related to the products or transactions referred to in this communication. Citi
may also manage potential conflicts of interest as a result of present or future investment banking or other commercial relationships with and/or have access to information from the issuer(s) of securities, products, or other interests underlying a product or transaction referred to in this
communication.

This communication contains data compilations, writings and information that are confidential and proprietary to Citi and protected under copyright and other intellectual property laws, and may not be reproduced, distributed or otherwise transmitted by you to any other person for any
purpose unless Citi's prior written consent have been obtained.

In any instance where distribution of this communication is subject to the rules of the US Commodity Futures Trading Commission ("CFTC"), this communication constitutes an invitation to consider entering into a derivatives transaction under U.S. CFTC Regulations § § 1.71 and
23.605, where applicable, but is not a binding offer to buy/sell any financial instrument.

IRS Circular 230 Disclosure: Citigroup Inc. and its affiliates do not provide tax or legal advice. Any discussion of tax matters in these materials (i) is not intended or written to be used, and cannot be used or relied upon, by you for the purpose of avoiding any tax penalties and (ii) may
have been written in connection with the "promotion or marketing” of a transaction (if relevant) contemplated in these materials. Accordingly, you should seek advice based your particular circumstances from an independent tax advisor.

Although CGML is affiliated with Citibank, N.A. (together with Citibank N.A.'s subsidiaries and branches worldwide, Citibank), you should be aware that none of the products mentioned in this communication (unless expressly stated otherwise) are (i) insured by the Federal Deposit
Insurance Corporation or any other governmental authority, or (ii) deposits or other obligations of, or guaranteed by, Citibank or any other insured depository institution.

© 2015 Citigroup Global Markets Limited. Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. All rights reserved. Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc.
or its affiliates and are used and registered throughout the world.

Citi believes that sustainability is good business practice. We work closely with our clients, peer financial institutions, NGOs and other partners to finance solutions to climate change, develop industry standards, reduce our own environmental footprint, and engage with stakeholders to
advance shared learning and solutions.

efficiency, renewable energy and mitigation



