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Paspabotka nHBectuunoHHbIX choHaoB ansa EQK OOH
PuUHaHCHMpOBaHUE NPOEKTOB B LieNsiX NOBbIWEHUs 3HeproacgpceKTMBHOCTHU
M NpeaoTBpaLleHUa NU3MEeHEeHUA Knumara

RFPS-117 '

KomnaHusa Conning Assets Management Limited

YnonHomo4eHHasi Ha BejeHe (bMHaHCOBON AeATENBHOCTU perynaTtopoM mHaHCOBbIX ycnyr B BenvkoOputaHum
Financial Services Authority (FSA)

[MepeBoa ¢ aHrmMUCKOro.
Bepcust Ha aHrnuickom saBnsieTcs Hanbonee TOYHOW.
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(‘ Platform Overview Introduction to Conning

Industry Positioning Investment Capabilities
Insurance Asset Manager League Table
(USD Billions) * U.S. Treasury/U.S. Agency Bonds * High Yield
m_mm * l:Jl'rga?:ury Inflztaticg'n-Pclj'otected Securities (TIPS) ® grivatertI;IIacements
* U.S. Corporate Bonds * Convertibles
* Mortgage Backed Securities
2 Deutsche IAM 172.8 150.2 * Commercial Mortgage Backed Securities * Mezzanine Power
3 GR-NEAM 79.5 627 * Asset Backed Securities * Structured Products
4 Conning 77.0 74.8 * Municipal Securities (Taxable and Tax-Exempt) ° Private Equity
5 Wellington 728 475 * Foreign Government/Provincial/Corporate Bonds ° Public / Private Financing
| Non-USD investment grade securites __|Equity |
* Government Bonds * ngh.DIV.Idend Income Equity
* Agency Bonds * Replication approach
* Covered Bonds * Exchange-Traded Funds (ETF) approach
* Inflation-linked Bonds
10 Western Asset 27.6 29.7 * Investment grade Corporate Bonds

AUM Growth (USD Billions) as of 31 December 2010

]| ] | ] | . | . . . . . . . . L]
Source: Conning
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(0 Geographic Presence Introduction to Conning

Develops the GEMS®
economic scenario
generator and
stochastic dynamic
financial analysis
software ADVISE®

117
Clients

5
Countries

Q

269
Professionals

|
Our Corporate !
headquarters provides |
global coordination of |
|

|

|

our business activities
and strategic
initiatives - - _____ I

i Manages GBP and
i EUR investments:

i $1.6 billion of fixed
|
I
I
I

———m -

fSE

income securities as
of 12/31/2010 «

Provides client
management and
business developme
services

Conning is expanding its international presence to address proactively the needs of a global insurance industry
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(0 Conning - Market Leader

Introduction to Conning

Investment capabilities provide multiple sources of value and performance

$76.438 Billion

Assets Under Management*

Private Placements $1.8

Equity Products $1.1 High Yield Bonds $0.2

Non-US Govt. & Agencies $0.7
Tax-Advantaged Securities $7.1

Short-Term Obligations $2.9
US Treasuries $5.8

US Govt. Sponsored Assets*** $8.6
Asset-Backed Securities $1.6

Mortgage-Backed Securities $15.5

Corporate Bonds** $31.1

As of 31/12/10

*Includes Conning’s U.S. and Dublin Investment Centers
** Includes Convertible Securities

*** Includes Agencies, Taxable Municipals and Government related assets
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& Conning — lMugep pbiHka

AKKyMyJ'II/IpOBaHHbIIZ WHBECTULMOHHBIN KanuTan no3BonsdeT UCnosfb3oBaTh pasrnnyHblie crnocobbl MHBECTUPOBaAHNA ANA NOBbILLEHNA
CTOMMOCTU KOMMaHUN U yny4dlieHua nx nokasaTtenemn

$ 76.438 munnuapgos *
aKTMBOB noa ynpaBneHnem

yacTHoe pa3MelLieHne LieHHbIX Bymar cpeam y3koro kpyra nHeectopos $1.8

BC€ LEeHHble 6ymar|/|, CBA3aHHbl€ C akKUunAaMun (C nonesbiMm KaI'II/ITaJ'IOM)

BblcokogoxoaHsle obnurauum $0.2
B TOM YucCrie M Npou3BoaHble (B OTNNYME OT AonroBoro kanutana) $1.1

MHBECTULMW B rOCYAapCTBEHHbIE Y HErOCYAapCTBEHHbIE
aKTUBbI U LeHHble Gymary He B CLUA $0.7

KpaTkocpouHble obnuraumm $2.9

LleHHble 6ymar|/|, C ONTUMNU3NPOBAHHBLIM Hanoroo6noxeHunem $7.1

KasHaueiickve Gymaru CLUA $5.8
LeHHble 6ymaru, obecneyeHHble akTBamu $1.6 aKkTMBbl (pMHaHcMpyeMble npaButenscTeoMm CLUA ***

$8.6

LieHHble Bymaru ¢ unoTeyvHbIM nokpeituem $15.5 obnurauum kopriopaumir** $31.1

Ha 31/12/10
* BKriroyasi uHeecmuyuoHHble yeHmpsi Conning 8 CLUA u [ybnuHe

** BKrroyasi KOHeepmupyemble UeHHbie bymaau

*** BKriroyaem akmuebl aeeHmemes, MyHuUyunanumemos u 2ocydapcmea
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(0 Leading Edge Investor Opportunities Introduction to Conning

Conning
creates liability
driven investor

solutions
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&e lNepenoBble peleHnst Ans IHBECTOPOB

AnbTepHaTUBHbIE

CouwmanbHo NCTOYHUKM SHEprm &
OTBETCTBEHHbIE SHepreTueckasn
3 PEKTUBHOCTb

NuBecTnummn
(MpepoTBpalLeHve

N3MeHeHns Kknumara)

YacTHbIN
AKLMNOHEPHbIN
Conning co3paet Kanuran
pelleHuns (donrocpoyHble
NHBECTULMN)
ABuraemMmblie
ynpaBJrieHnem
npunBrevYyeHHbIMUA
cpeacTtBamu ons WHdpacTpykTypa
OHepruna (
MHBECTOpPOB
(CneumanusnpoBaHHag
reHepauus,

YnpaBrieHne cnpocom
P P CTpaHbl-Y4acTHUKM

(MoBblLEHHbIE
CTaBKM
J0OXOHOCTK)
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(0 Alternative Investment Track Record Introduction to Conning

1989: In response to growing climate change risks, Swiss Re establishes the greenhouse gas unit

2001: Swiss Re invited to the UN in Geneva on climate change mitigation

2003: Conning, with Swiss Re develop a commercial climate mitigation private equity fund for the
United Nations Economic Commission for Europe

2005: Conning is a leader in Europe in marketing a broad based clean energy investment

2006: Conning launches EUR 354m fund with TCW, targeted to EU27

2007: Conning tenders and wins mandate to manage EUR 125m Post 2012 Carbon Credit Fund for
five European development banks (CDC, EIB, ICO, KfW & NIB)

2008: Post 2012 launched. Conning tenders and wins UNECE fund design contract

2009: UNECE accepts Conning “Financing Coordination Unit” proposal; supporting a private equity
fund

2010: Post 2012 fund fully invested: ECEF fund substantially invested

2011: Conning secures UN support to launch a renewable energy & energy efficiency fund

Conning has specialist expertise in developing partnerships with leading investment managers to

create long term investment opportunities to suit specific client investment aims.
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(0 Alternative Investment Track Record Introduction to Conning

European Clean Energy Fund (ECEF)

Target Projects

Fund Size
Investment Period
Term

Investment Manager

Investors

Management Fee

Preferred Return

Performance Fee

Clean energy projects in EU 27 including wind energy, solar energy, hydro-
electric, biomass, cogeneration, combined-cycle, fuel switching, geothermal,
clean coal, waste-to-energy, district heating and electric, waste fuel, combined
heat & power (CHP), efficiency retrofit and related projects and companies
EUR354 million

Four years from Final Closing (Dec 2006)

Ten years, with two one-year renewal options

Trust Company of the West

Swiss Re EUR40 million; TCW EURS million; public pension schemes,
commercial fund investors, foundations and international financial institutions

2% of committed capital during investment period and afterwards 2% on par
value of investments

7%

20% to the Investment Manager and 80% to the Investors after the Preferred
Return

(@; CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011



& Conning O630p MpoekTos

EBPOMEWCKUNA ®OH[, YACTOMN SHEPIUM (ECEF)

LleneBble NMPOEeKTbI

Pa3mep choHaa

MHBECTULMNOHHDLIN
nepuopn

Cpok

MHBECTULMOHHDLIN
MeHeaxep

UuBecTOpHLI

Komuccusa 3a
ynpasrieHue cpeacTBamMu

Oxunpgaemasn otgayda

Mpemus

MpoexTbl B 06nacTtun yuctom aHeprum B 27 cTpaHax EC: BeTpoBas aHeprus,
CONMHEYHasi IHEPrus, rmapo3NEKTPOIHEPTUSA, IHEPTUSt M3 BMOMAacChl, KoreHepaums —
COBMECTHOE MOJSTyYEHME SHEPTUKN U Tenna, KOMOMHMPOBAHHbLIN LUKI, 3aMeHa OAHOro
BMAOB TONNMBA APYrnM, reotepMarnbHasg, Nony4YeHne 3KONOrm4yeckn YACTON SHeprmm
13 yrng, NponsBOACTBO SHEPIMM N3 OTXOAOB, LIeHTpanu3oBaHHoOe Tenno- u
aneKTpocHabxeHne, oTxoapl (MCNoNb3yemble B Ka4ecTBe TONnmBa), Tenso-
anekTpoaHeprua (TALl), MmogepHM3auma ¢ Lenbio NOBbILLEHUS
3HeproadPEKTUBHOCTN, a TaKKe CBA3aHHble C NepeyvnCrieHHbIM BbIlle MPOEKThI U
KoMnaHuu.

354 munnuoHa EBpo

YeTblpe roga nocne okoH4YaTernbHOro 3akpbitus (aek. 2006 r.)

,D,eCFITb neT ¢ ABymMdA BO3MOXHOCTAMM rogoBoro BO30OHOBMNEHUS

Trust Company of the West

Swiss Re — 40 mnH. EBpo; TCW — 5 mnH. EBpO; rocyaapCTBEHHbIE MEHCUOHHbIE
CXeMbl, KOMMepYeCcKne NHBECTOPbLI, POHALI U MeXAyHapOoaHble (PUHAHCOBLIE
yupexgeHus

2% OT BIOXXEHHOro KanuTana Ha WHBECTULMOHHbIN nepumoa,

nanee 2% oT HOMWHaNbHOW CTOMMOCTU UHBECTULINI
7%

20% vHBECTULMOHHOMY MeHeaxepy, 80% MHBecTopam nocre Bbl4eTa 0TAaum no
NHBECTULIMSIM

(@ CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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(0 Alternative Investment Track Record Introduction to Conning

Post 2012 Carbon Credit Fund

Target Projects
Fund Size
Investment Period
Term

Investment Manager

Investors

Management Fee

Preferred Return

Performance Fee

Projects generating a recognised carbon credit stream Post-2012
EUR125 million

Two years from First Closing (Feb 2008)

December 2012

First Climate

European Investment Bank with Caisse des dépbts et consignations,
Instituto de Crédito Oficial, Kf\W and Nordic Investment Bank

2% of committed capital during investment period and 2% on par value
of outstanding investments following the investment period

7% (with a catch-up in certain circumstances)

20% to the Investment Manager and 80% to the Investors after the
Preferred Return
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& Conning O630p MpoekTos O630p

PoHA yrnepoaHbIX KpeautoB nocrne 2012

LieneBble npoekThbl MpoekTbl, 06ecnevmBatoLne NOATBEPKAEHHbIN OOBEM yrnepoaHbIX KpeanTOoB,
reHepupyembix nocre 2012 roga

Pa3mep oHpa 125 munnuoHoB EBpo

MHBecTULMOHHBLIN Nepuon [Ba roga nocne nepsoro 3akpbiTnua (despans 2008)

Cpok Aekabpb 2012

MHBeCTULUMOHHLIN MeHeaxep First Climate

UHBecTOpLI EBponenckuin nHBectuumMoHHbIn 6aHK, Bkntoyaa Caisse des depots et consignations,

Instituto de Credito Oficial, KfW u Nordic Investment Bank

Komuccus 3a ynpaBsneHue cpeactBamMm 2% OT BIOXEHHOrO Kanutana Ha MHBECTULUMOHHBLIN nepuon, nanee 2% ot
HOMWHaNbLHOW CTOMMOCTU HENOralleHHbIX MUHBECTULMIA NOCIe OKOHYaHUA
WHBECTULMOHHOIO nepuoaa

Oxupaemas otgava 7% BKMOYasa AONONHUTENbHbIE HAYUCTIEHNS B OnpeaeneHHbIX 06CcToaTensCcTBax
Mpemus 20% wHBecTUUMOHHOMY MeHemxepy 1 80% nHBecTopam nocrne Bbl4eTa oTaa4qm no
NHBECTULUAM

(Q CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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(0 Conning Areas of Competence Introduction to Conning

+ In an area where track records are short, Conning has one of the longest.

¢ Conning has over ten years experience in managing fund platforms.

¢ Conning’s placement expertise is sought after by other third party investment managers.

¢ Conning is able to structure and place product efficiently meeting the required market standards.

¢ We define the Conning Advantage in three ways:

<+ Insurance Expertise: Our in-depth knowledge of the insurance industry and other long term investors ultimately
leads to solutions that improve their financial results

< Client Relationships: We understand investment officer concerns and investment rationale allowing us to
structure and place product of benefit to them

<+ Investment Performance: Conning works with investment manager partners by leverage off their proven
investment ability by adding complementary and non-conflicting skills to create investment opportunities for
mutual benefit.

(Q CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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(’ UNECE - ObjeCtiVGS Investment Fund Designer

Mo promote market formation so that self-sustaining energy efficiency
and renewable energy projects can be identified, developed, financed
and implemented locally in twelve nominated countries.

Ex@Designing a Euro denominated public-private partnership fund with
contributions from both the public and private sector in the region of
EUR250m, which invests exclusively in projects which have a
quantifiable impact on the reduction of greenhouse gas emissions.

EThe countries are Albania, Belarus, Bosnia and Herzegovina,
Bulgaria, Croatia, Kazakhstan, Republic of Moldova, Romania,
Russian Federation, Serbia, The former Yugoslav Republic of
Macedonia and the Ukraine.

( CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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(‘ E 3 K O O H = Lleﬂ I/I PaspaboTka MHBECTULIMOHHBIX (POHAO0B

1.

Copenctene popmMmMpoBaHUIO PbiHKa CaMOOKYyNaeMbIX MPOEKTOB B
obnacTtn aHeproadHPEKTUBHOCTU N BO3OOHOBNAEMbIX NCTOYHMNKOB
9Heprnn B ABeHaauaTtu BblbpaHHbIX cTpaHax. Coaencreune B
onpegeneHnun, paspaboTke, PMHAHCUPOBAHMKN N peanu3aunm NPOEKToB

Pa3pabotka EBPO ¢doHaa Ha ocHOBe rocygapCTBEHHO-4YACTHOIO
napTHepcTBa B pa3mepe 250 MSIH. eBPO C y4aCTMeM rocyaapCTBEHHOMo u
4aCTHOro CEKTOPOB B permoHe. PoHO MHBECTUPYET UCKITIOYUTENBHO B
NPOEKTbI, OKa3dbiBaKOLLUME n3MepaemMblin 3P PEKT HA CHMXKEHNE BbIOBPOCOB
NapHMKOBbIX ra3oB

CTtpaHbl yyacTHukK: Anbanuna, benapycb, bocHus v N'epuerosumHa,
Bonrapus, XopsaTtua, KasaxcrtaH, Pecnybnuka Mongosa, PymblHMA,
Poccuinckaa ®enepaumnda, Cepbus, obiBiaa KOrocnasckaa Pecrnybrnunka
MakegooHua n YkpanHa

( » CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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(’ UNECE - Key Deliverables Investment Fund Designer

rFevelop PPP- fund structure

Edefine fund procedures, rules, governance
Eddraft legal document for investors

S draft PPM+ and fund business plan
dddentify lead investors

280licit public/private investors

=Jetermine the role and TOR+ of the fund manager

*  Public Private Partnership
** Private Placement Memorandum

*** Terms of Reference

(0 CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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&» MaHgat - OCHOBHbIE 3AOAYM

1. PaspaboTka cTpykTypbl poHAA C y4acTMeM rocygapCTBEHHOIO U YaCTHOro

KanuTana
2. PaspaboTka npoueayp v npasus no ynpasfieHno poHOoM
3. PaspaboTka ropuanyeckon JoKyMeHTauum ansa MHBeCTOpoB

4. Pas3paboTka memMopaHayma a5t HaCTHOro MHBECTUPOBaHNSA 1 Du3Hec-nnaHa
ona gooHaa
5. OnpepeneHne Beayuwmx MHBECTOPOB

6. [MpmnBne4yeHne rocygapCTBEHHbIX/HACTHbIX NHBECTOPOB

7. OnpegenexHune NosIHOMOYMIA N TEXHUYECKOro 3adaHuns ang pykoBoaUTENs

dooHAaa

( CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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(‘ UNECE - Conditions to launch a fund Investment Fund Designer

To develop a support structure for self-sustaining energy efficiency and renewable energy projects investments in Albania, Belarus,
Bosnia and Herzegovina, Bulgaria, Croatia, Kazakhstan, Republic of Moldova, Romania, Russian Federation, Serbia, The former
Yugoslav Republic of Macedonia and the Ukraine for a Euro 250m denominated public-private partnership fund which invests in
projects which have a quantifiable impact on the reduction of greenhouse gas emissions

Investor

Project
Risk / Reward

]
]
Demand

Investor Project Investment
Commitments

Appetite

Pipeline Manager

Order 1 2 3

( CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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&» MaHnpat — Ycnosusa cosnaHnsa oHaa

Pa3paboTka MHBECTULIMOHHBIX (hOH0B

[nsa pa3paboTkn CTPYKTYpbl NOAAEPKKMA MHBECTULMOHHBIX NPOEKTOB ANSA NOBbILEHNS 3HEProadPEKTUBHOCTM U UCMONb30BaHMS
BO30OHOBMSAEMbIX UICTOUHMKOB 3Heprun B AnbaHuun, benapycn, bocHumn n "epuerosuHbl, bonrapumn, XopsaTtun, KasaxcraH,
Pecnybnuka Mongosa, PymbiHus, Poccus, Cepbus, boiBluas torocnasckas Pecnybnuka MakenoHust n YkpauHe gnga 250 MunmoHos

AEHOMWHMPOBaHHbI B EBPO rocyaapCTBEHHO-4aCTHOrO NapTHepPCTBa OH/, KOTOPbI MHBECTUMPYET B NPOEKTbI, KOTOPbIe
KONTMYEeCTBEHHO BIMSIIOT Ha COKpalleHne BbIBpOCOB NapHMKOBbLIX Fa3oB

UHBecTO
P E—
I
Puck/ Cnpoc Ha NpoekKT
BO3HarpaxaeHue
MoTuBauusa
Ob6s3aTtenbcTBa MopTdenb MHBeCTULIMOHHbIN
MHBECTOPOB NPOEKTOB MeHekep
Mopsapok 1 2 3
@ CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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(’ UNECE - Justification for the FCA Investment Fund Designer

Development
Banks

Senior Lenders

Mezzanine & Equity Fund

¢ Project document development support is key to promote bankable projects

¢ Targeted training could be used to maximum effect here

(. CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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(’ MaHD.aT = HeO6XOHMMOCTb OT FCA Pa3paboTka MHBECTULIMOHHBIX (POHZ0B

HeOCTaTOYHbIV OMbIT B MOArOTOBKM NPOEKTa K
PUHaHCUPOBAHUIO

Me30HMHHbIN U PoHA AKLIMOHEPHOro KanuTana

¢ OkasaHue nomoum B pa3paboTke NPOEKTHON JOKYMEHTaLUMN SBMSIETCS KNIOYEBOM ANs TOro, YTobbl NpoeKkT
nony4nn donHaHCoOBYO Noaaepxky 6aHka

¢ LleneHanpaBneHHoe o0by4yeHne MOXeT BbiTb MCNOMb30BaHO B 3TON 06nacTtu, 4Tobbl NONy4nTb
MakcumMarsibHbI apdekT

(0 CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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<’ UNECE - SUppOI’t Structure Investment Fund Designer

ALB BLR BIH BGR HRV KAZ MDA ROM RUS SCG MKD UKR

[Nc|nBlcB| [Nc|NB[cB| NcInB[cB| [NC|NB]cB| [NC|NB[cB] [NCINB[cB| [NC|NBIcB| [NC|NB[CB| NC|NB[CB| [NC|NBICB| [NCINB[CB] [NC|NB[CB]

Project
Doc

Project
Doc

Project
Doc

Project
Doc

Project
Doc

Project

roject Project Project
Doc

Doc Doc Doc

Prgiz:ct [ Prgz:c‘ [/ Pi pEI i ne
Development

Project
Doc

Nefuelce]

NC = UNECE National
Coordinator

NB = National Bank/ Ministry
of Finance/Ministry of
Energy

CB = Commercial Bank

Financing
Coord
Ui

nation
nit

UNECE

(Observers)

sjue}nsuo)n

| Technical

NPIs| |[NCs

IG IG IG

DEVELOPMENT BANKS MEZZANINE FUND Investment
ALl (Lender) (Investment Manager) Decisions
(Lender)
e Project Doc = Project Document
¢ |G = Investment Guidelines
(. CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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(0 Mangat — OpraHm3aunoHHass CTPYKTYPA raspssor meecmmonix doros

Alb BIIP BUI' BII XOP KA3 MON PYM P® CEP MKOH YKP
|_—"Inc|nBlce] [Nc|nBlcB| [NcnBlcB| [Nc|nBlcs| [NcnBlcB| [Nc|nBlcB] [Nc|nelcB| [Nc|nBlcB| Nc|nBlcB| [Nc]nBlcB| [NC|NBcB| [NC|NB[CH|
rgi:ct Prgi:ct Prgi:ct Prgi:ct Prgi:ct -Prgi:ct Prgi:ct Prgi:ct Prgi:ct /lPrgf::t /IPrgE::t I/|Prg£:ct I/
PaspaboTtka
noptdens
NCINB[CB o
Nelvsice| UHBeCTUUNU
NC = HauunoHanbHbIN
koopaunHatop EQK OOH
NB = HaunoHanbHbI
6aHk/ MuHucTepcTeo
DurHaHCOB/OHEpPreTnkm
CB = Kommepueckuin baH g
NMopgpa3peneHue z
<
5
E3K OOH p» no KoopauHauuu 5
5
¢pnHaHCOBbLIX onepauumn £
« Project Doc = ®MHaHCOBbIE UHCTUTYTLI pa3BUTUSA Crapiune Me3oHUHHbIe WMHBECTULMOHHbIE
(MBP, EBPP, M®K n 1.4.) 3aeMLWUKn doHabI peLeHus
MpoekTHasa AOKyMeHTauusA
o IG =
PykoBoacTBO ANsi UHBECTUL M N ot the same

( CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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<‘ UNECE - Universe of Projects Investment Fund Designer

Individual projects of

bankable size

MARKET
STANDARD

Small to medium

sized projects

TRANSITIONAL

€ Solving the issues of synchronisation and of project document development allows time to
develop market-standard solutions for small projects and complex projects e.g. district heating.

(. CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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<. [MpoekTtbl EOK OOH . —

WHBECTULMOHHbIX (bOH,EI,OB

UHamBuayanbHble
NpoeKTbl, noagxoasLwme nog
pa3mep 6aHKOBCKOro

¢ouHaHCcupoBaHuA

PbiHO4YHbIM CTaHpapT

Hebonblune npoekTbl U
NpoeKTbl CpeaHero
pa3mepa

MepexoaHbIN

€ PeuweHne opraHn3aumMoHHbIX U CBA3AHHbIX C MPOEKTHOW LOKYMEHTaLMENn BONPOCOB MO3BONSET
HanTK Bpemsa Onsa pa3paboTkM NnpuemMnemMblxX PbIHKOM CTaHAAPTHbIX PeLleHnin 4na HeBonbLUMX 1
KOMMJIEKCHbIX MPOEKTOB, TAaKMUX Kak Hanpumep “‘ueHTpann3oBaHHoe TennocHabxeHune”.

(. CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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(‘ UNECE - Interaction Investment Fund Designer

Development

Finance
Project Senior
Document Lenders
Mezzanine

“Project Advisory National “Energy Policy
Service Function” Coordinator Advisory Services”

National U N ECE

Participating
Institution

Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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<‘ M a HﬂaT E 3 K O O H = B3a I/I M Oﬂe I7| CTB I/I e Pa3paboTka MHBECTULIMOHHBLIX (hOHOOB

duHaHcoBbIe

MHCTUTYTbI
pa3BuTuA
MpoekTHan .
OOKyMeHTauus > Tapuine
7y 3a€MLUMKH

Me30HUHHbIe
¢oHabI

KoHcynbTauuoOHHbIe HaunoHanbHbIN KoHcynbTaunoHHble
ycnyru no pasButmem KoopAauHaTop ycnyru no
NPOEeKTOB 3HepreTU4eckou
nosINTUKe

E3K OOH

HaunoHanbHbIe
opraHusauumn-y4yacTHUKU

(. CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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(0 UNECE - Loan Agreement Paths

Investment Fund Designer
Development Finance Senior Debt Mezzanine
LA LA LA LA| LA LA
PIOjBCt Project Pro_iect
ALB BLR BIH BGR HRV KAZ MDA ROM RUS SCG MKD UKR
&» CONNING
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(0 |\/|aH,EI,aT - [1poxoxXaeHne 3aeMHOr0 COrMAaLLUEHNS]  Paspasorka nHeectinumonbix dhoHaos

PuHaHCOBbIE U HCTUTYTbI pa3BUTUA

&» CONNING

FnaBHbIN 3aeMLLUK,

Mmerowmm npmopurer
Ha BbINnaTty 3aéMHbIX CpeacTB

Me30HUHHbIEe hoHAbI
3¢ ( 36
MpoekT MpoekT lpoekm
ANnNb BJIP BUI BN XOP KA3 MONn PYM P® CPB MKOH YKP
3C — cornawieHue o 3anme
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(’ UNECE — Conclusion Investment Fund Designer

+ National economies benefit from greater supply efficiency i.e. lower
cost

¢ Society benefits from good resource allocation, more from less

+ Efficient regulatory structures permit more projects to be built

+ Efficient financial structures encourage asset transfers to the most
efficient operators
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(‘ M a HﬂaT = 3 a Kﬂ I'OLI e H I/I e Pa3paboTka MHBECTULIMOHHBIX (POHZOB

¢ HaunoHanbHasi 3KOHOMUKA BbIMIPbIBAET OT OOMbLLEro NPeasioXkeHns no
NOBbILLIEHNIO 3 DEKTUBHOCTHU, T.€. CHUXKEHUS OBOLLUUMX 3aTpaT

¢ Ob6uecTBO DOMbLUE BLIUIPLIBAET OT JTyYLLEro pacrnpeneneHus
pecypcos

¢ OdpeKkTnBHbIE HOPMATUBHLIE CTPYKTYpPbl 06ecrnevnBatoT 6osbLue
BO3MOXHOCTEN ANA peannsaunm HOBbIX NPOEKTOB

¢ OddeKkTnBHbIE PUHAHCOBbLIE CTPYKTYPbI CTUMYIIUPYIOT Nepedadvy
aKTMBOB Hanbonee apdeKTMBHbLIM ornepartopam
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Appendix
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(0 Steps to determining a Bankable Project Bankable Projects

All parties
share profits

Owner/Operators
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(0 MaHpgaTt — UTo npeacrasndeT n3 ceba npoekT noaxoaawmn aona dounHaHCcMpoBaHus ?

Bce cTopoHbl yyacTBytOT
B NpUBLINSX

YBEpeHHOCThL B
9KOHOMUYECKOU
LernecoobpasHoCTN NpoekTa

Bnapeneu/onepatopsl
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(0 Conditions for a Bankable Project Bankable Projects

¢ What is the project country?

o Does the sector qualify?

+ |Is the technology a proven technology?
¢ Who is the owner / operator?

¢ Who are the project owners?

¢ |s there a cash generation source?
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(’ MaHD.aT = Tpe6OBaHMH K npoeKTy PaspaboTka MHBECTULIMOHHBIX (HOHAO0B

¢ CTpaHoBagda npuHagneXHocTb npoekra?

¢ CeKTop 9KOHOMUKN?

¢ [lpoBepeHa nu (yxe ncnblTaHHasA) ucnosfb3dyemMas TexHonorna?
¢ KT0 aBndertca snagensuemM/ynpasnsoLlwmm npoekra?

¢ VimeeT nn nporHo3npyembii NOTOK AEHEXHbIX CPeacTB Ans

peanusaummn npoekra?
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(0 Does the sector qualify?

Bankable Projects

¢ For example, for power projects is it renewable or clean?

¢ For energy efficiency, does it reduce energy consumption or shift
time of use?

Types of renewable and clean projects: Wind energy, solar energy, hydro-electric, biomass,
cogeneration, combined-cycle, fuel switching, geothermal, clean coal, waste-to-energy, district

heating and electric, waste fuel, combined heat & power (CHP), efficiency retrofit and related
projects and companies.
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(’ M a HﬂaT - Ka KO |7| Ce KTO p 3 KO H O M I/I KM ? Pa3paboTka MHBECTULIMOHHBIX (POHI0B

¢ OTHOCUTENBHO NPOEKTOB B chepe SHEPreTUKN:

ABMNAETCS I 9Heprna Bo3obHoBNSeMon/ nnn ¢ yMeHbLLUEHUEM
BbIOPOCOB B OKpYy»KatoLLyto cpeny?

¢ OTHOCUTENBHO 3HEProadPEKTUBHOCTU: CHMXKAETCH NU
KONTMYECTBO NOTPebNsSeMon SHEPTUN UITN CHMXKAETCS BpeMS ee
noTpeodnieHna?

NMpumepbl NPoOeKToB B 0651aCTU YUCTOU U BO3OOHOBNSAAEMOU IHEPrun:

BETpOBas 3HEPrusi, COSfIHEYHAs JQHeprus, ruapo3NEKTPOIHEPrns, aHeprnsas u3 BGuomacchl,
KOreHepauusi — COBMECTHOE MoSflydeHne SHeprmm u Tenna, KOMOMHWPOBAHHbLIA LWKI, 3amMeHa
OLHOro BWAOB TOMMvMBa ApPYruMm, reotepmaribHas, nofyyvyeHue 3KOSOrMYeckn YMCTOW JHeprum us
yrnsi, NPOM3BOACTBO 3HEPrMM N3 OTXOAOB, LEHTpPanM3oBaHHOE Tenso- W 3feKTpocHabxeHue,
oTxodbl (Mcrnonb3yemMble B KayecTBe TOMNnuMBa), Tenno-anektpoaHeprus (TOL), mogepHmusauma c
LUenbl TMOBbILWEHNA 3HEpProaP@eKTUBHOCTU, a TakkKe CBA3aHHble C MNepeyucCrieHHbIM Bbllle
MNPOEKTbl U KOMMaHUW.
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(0 What is the project country? Bankable Projects

\
The project needs to /
be in: B M\\
=iy
1

Albania
Belarus

BELARUS

Bosnia and Herzegovina
Bulgaria -

Croatia LB e

KAZAKHSTAN
Kazakhstan
Former Yugoslav

Republic of Macedonia

_' = . 3‘}::“ ‘L’.
Republic of Moldova y \N\
Romania : i 1 (v
0 O ?

Russian Federation
Serbia
Ukraine
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(0 MaHaaT - B kakon cTpaHe HaxoouTcst NPOeKT? Pa3paBoTka IHBECTLMOHHLIX (hOHA0B

RUSSIAN FEDERATION

CTpaHbl, rae MoxeT
HaXoAUTbLCS NPOEKT: g

AnbGaHus
Benapycb

BELARUS
BocHua n NepuerosuHa

Bonrapua

XopBatus ~
KazaxcTtaH P—iﬂ

BeiBwas Korocnaeckas
Pecnybnuka MakegoHus

UKRAINE
KAZAKHSTAN

Pecnybnuka MongoBa
PyMbiHus

Poccuiickaa ®enepaums _ R |
Cepbuts 3 it \/\\
> i ' .',:_ l e /\/—\J_._
¢

YkpauHa
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(0 Bankable Projects — Which comes first ? Bankable Projects

Project Description

(qualitative)

I

* Feasibility Studies
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&e Mpuemnumble Anst 6aHKOB NPOEKTOB — YTO NEPBOE?

OnuncaHue npoekTa

(kavyecTBeHHas oueHKa)

I

* TexHUKo-aKOHOMUNYEecKkne 06oCHOBaHUS
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(’ What happens next? Bankable Projects

¢ A project description is needed

+ A financial model will be requested

What is a project description?

What is a financial model?

Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
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(’ M a HﬂaT = Cﬂ e,ﬂ,yl'o LL'. I/I e LU a rl/l Pa3paboTka MHBECTULIMOHHBIX (POHAOB

¢ Heobxogumo onucaHue npoekma

¢ Heobxognma cpuHaHcosasi MoOesib rnpoeKkma

YTto Takoe ornucaHue rnpoekma?

UTto Takoe gpuHaHcosasi Modesib?
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44



(0 What is a project description? Bankable Projects

+ A detailed written description, including the following

<+ The country and location of the project

<+ The sector and how the project fits into the sector

<+ The technology used by the project

< Description of the owner/operators

< Track record of the operators

< Description of the long-term cash generating contracts
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(‘ M d HﬂaT = O NMIACaHune i poe KTa? PaspaboTka MHBECTULIMOHHLIX (HOH/I0B

¢ [logpobHoe NUCbMEHHOE onncaHne NpoeKkTa AOMKHO UMETb
creayroLyo MHpopmMaumio:

<« CTpaHa n MecTononoXeHne nNpoeKkTa

<« CeKTop 1 KaK NPOEKT BMUCLIBAETCHA B 3TOT CEKTOP
< TexHonorusi, ucrnosib3yemasi IpOeKTOM

<« OnucaHne BnagensLes/onepaTtoposB

<« OnbIT onepaTopoB

< OnucaHne OONroCPOYHbIX KOHTPAKTOB, NOATBEPXKAAOLLMX
NoNy4YeHne oXxvuaaemMble OJeHEXHbIX CPeaACTB
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<’ What is a financial model? Bankable Projects

¢ Summary of the project economics

< Revenue

s Contracted revenues
m laxincentives
s Potential incremental revenue

< EXpenses
s Operations and maintenance

= Management & employees
= Parts, overhaul / replacement account

s Fuel

m laxes

= Rent/Lease

s Cost of Financing
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(’ MaHD.aT = q)MHaHCOBaH MO,U,eJ_l b? PaspaboTka MHBECTULIMOHHBIX (POHA0B

¢ KpaTkoe onucaHne aKOHOMMUYECKUX NMoKasaTenemn npoekra:

< [oxoabl
= [loxoabl B COOTBETCTBUMN C KOHTPAKTamMu
= HanoroBble cTUMynbl
= [loTeHUumanbHble HapacTaLwue aoxonbl
“+Pacxogbl
= OKkcnnyartaumsa n obenyxmBaHme

* YnpaBneHne n CoTpyaHUKM

= O6opynoBaHue, KanpemMoHT/3ameHa, obopyaoBaHus
= Tonnumeo

= Hanorun
ApeHpa/nnauHr

CTOMMOCTb hMHAaHCUPOBaHWS
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(0 Debt Characteristics

¢ Senior Debt:
< Has fixed repayment amounts
< Has fixed repayment dates
<+ Has a fixed term

¢ Mezzanine Debt:
< Has unknown repayment amounts
<+ Has a fixed term
< Has minimum repayment amounts

¢ Equity:
< Has unknown dividend payments
< Has an unknown term
< Has unknown residual value

Bankable Projects
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(‘ M a HﬂaT = Xa pa KTe p .D.O” rO B Pa3paboTka MHBECTULIMOHHBIX (POHAOB

¢ [onr, obnagarowmn npeMmMyLLeCcTBOM B NoratleHnn (Bbinnara rinaBHoOMy
3aEMLLMKY)

< PuUKCcMpoBaHHbLIE CYMMbI MoralleHus
< PuKcupoBaHHbIE AaTbl NoralleHus
< PUKCUpPOBaAHHbLIN CPOK

¢ CybopanHUpPOBaHHbLIA (ME3OHWUHHbBIN) 0T
<+ HewnsBecTHble CyMMbl NoralleHus
< PUKCUPOBAHHBLIM CPOK
< MunHUManbHbIE CyMMbI MoraweHns

€ AKUMOHEpPHbIN KanuTan
< HenseecTHble BbiNMaTbl ANBNOEHO0B
<+ HewnsBecTHbIN CPOK
< HenseecTtHas octatoyHass CTOMMOCTb

(@; CONNING Business Planning for Energy Efficiency & Renewable Energy Projects, Kyiv — 28 April 2011
50



(‘ Self Amortisation Bankable Projects

¢ What is a self amortisation cash flow?

< A self amortisation cash flow is the single most important factor
which allows for the financing of a project to happen, as it defines
the base case, while still allowing for up-side events like an IPO*

or trade sale

* IPO = Initial Public Offering of shares in a company

The project generates cash sufficient to repay its debts and provides an acceptable return to equity
without a sale or other exceptional event or improvement in contractual terms.
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&» Mangat — CamoamopTusaLms

Pa3paboTka MHBECTULIMOHHbIX (DOHO0B

¢ U4TO 03Ha4aeT camoamMopTU3INPYEMbIN MOTOK AEHEXHbIX CpeacTB?

®

< CamMoamMopTU3MpyeMbIN NOTOK OEHEXHbIX CPeACTB — CaMblil BaXKHbIN DaKTOp, NO3BONAKOLLNN
NPUHATL pelleHne 0 PUHAHCUPOBAaHUN NPOEKTa. ATOT NokasaTenb XapakTepusyeTcs

AOCTaTOYHOCTbIO AEHEXHbIX CPeaCcTB, OCTaBIIAS AOMNONHUTENbHbIE MOTEHLMalbHbIE BO3MOXHOCTH
IPO* unun xe npoaaxy.

*IPO = nepBoHa4vanbHoe nybrnnyHoe npeaniokeHne akumm KomnaHmm

[MpoeKT reHepupyeT OEeHEXHble CpeacTBa, 4OCTaTOYHbIE AN NoralleHns ero 4onros, n obecneymsaet
npuemMnemMyto 4OXOAHOCTb aKLUMOHEPHOro KanuTtana 6e3 npogaxun Unm NHbIX UCKITYUTENbHbIX
MEpPONPUATUI, a TaKxKe yNny4ylleHNn JOroBOPHbIX YCIOBUMN.
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<‘ FEEI Website General Information

www.feei.info

http://lwww.unece.org/energy/se/com.htmi
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& FEEI Website

www.feei.info

http://www.unece.org/energy/se/com.htmi
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<‘ Contact Details General Information

Markus van der Burg

Managing Director

Tel: + 44 20 7337 1931

Fax:+ 44 20 7337 1941

Email: Markus.vanderBurg@conning.com

® 6 6 6 o o

Skype: Markus.van.der.Burg

Conning Asset Management Limited
55 King William Street

LONDON EC4R 9AD

United Kingdom
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& KoHTakTHble JaHHble:

Markus van der Burg
YnpaBnawLwmmn oupekTop
Ten.: + 44 20 7337 1931
dakc:+ 44 20 7337 1941

E-mail: Markus.vanderburg@conning.com
Skype: Markus.van.der.Burg

[Mo4yToBbLIN agpec:

Conning Asset Management Limited
55 King William Street

LONDON EC4R 9AD

United Kingdom
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(‘ Staff Curriculum Vitae General Information

Markus van der Burg is a Managing Director at Conning Asset Management Limited based in London engaged in
finance, through the development, placement and management of a range of alternative investment products,
including private equity funds and private placement for institutional investors worldwide, with a focus on the
European Union and United Kingdom and mainly in sustainable energy.

Mr van der Burg tendered and won a mandate for Conning from the United Nations Economic Commission for
Europe to create an innovative design to promote the financing of bankable projects, primarily in energy efficiency
and renewable energy in twelve countries in Eastern and South Eastern Europe and Central Asia. Synchronicity of
finance, the development of a viable bankable project pipeline and a multi-stakeholder problem solving forum are key
areas.

Mr van der Burg joined Conning in 2004 and was and is heavily involved in the tendering, negotiation and
management of the EUR125m Post 2012 Carbon Credit Fund, Conning’s EUR354m European Clean Energy Fund
and Conning’s Dublin based UCITS fund platform, which Mr van der Burg restructured and repositioned. Prior to this
Mr van der Burg marketed asset management services to insurers and pension companies in Europe.

Mr van der Burg worked previously in investment banking, starting in London in 1990 with the London branch of
Erste Bank. From 1998 to 2000, he was Senior Manager of Syndicated Finance in mezzanine tranches of asset
backed bonds. Prior to 1990 Mr van der Burg had been a commodity trader in Central and Southern Africa for five
years, and spent seven years in the hotel industry both in Europe and Africa.

Mr van der Burg was awarded an MBA from the London Business School with distinction in 2000.
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(0 Disclaimer

This document is issued by Conning Asset Management Limited (‘CAML’), which is authorised and regulated by the
Financial Services Authority (‘FSA’), on a confidential basis solely for the information of those persons to whom it is
transmitted by CAML. It does not constitute an offer to deal in investments or to provide investment services and will not
form the basis of any contract. This document is not to be reproduced or used for any other purpose or distributed to or used
by any other person without prior written consent. It is transmitted to you on the basis that you would be a Professional
Client or Eligible Counterparty of CAML and that such transmission to you will not infringe the laws or regulations of any
territory in which you are resident. This document is copyright © Conning Asset Management Limited.

CAML is a member of the Conning Group of companies, and provides investment management or advisory services in
conjunction with group companies in various jurisdictions (‘overseas affiliates’). If services are provided to you directly by an
overseas affiliate, all or most of the protections provided by the UK regulatory system will not apply. CAML may also
delegate the performance of certain services to overseas affiliates.

Any statistics contained in this document have been compiled in good faith but do not constitute a forecast, projection or
illustration of the future performance of investments. The past performance of investments is not necessarily a guide to
future returns. Values of investments may fall as well as rise, and changes in rates of exchange may cause the value of
investments to rise or fall in value, such that investors may not receive full return of capital invested. The levels and bases of,
and reliefs from, taxation can change. CAML or the Conning Group may have material interests in any investments, or in
geographic or market sectors, described herein.

VAT number: 980 0576 13 Registered in England No. 3654447
FSA Firm Reference Number: 189316 Registered Office : 55 King William Street, London, EC4R 9AD

EUROPEAN VERSION 04/11
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&o 3asenenve

O1oT pokymeHT nogrotoBneH Conning Asset Management Limited (‘CAML’), ynonHOMO4YeHHOMW Ha BedeHue (UHAHCOBON AOEeATEeNbHOCTU
perynatopoM cumHaHcoBbix ycnyr Financial Services Authority (‘FSA’). [JokyMeHT cooepXuT KoHpuaeHumanbHble aHHble U NpegHa3HayYeH TONbKO
Ans Tex nuu, KoMy oH 6bin npepoctaBneH camon CAML. AKT nepegayn OaHHOMO AOKYMEHTa He O3HayaeT NPeanoXeHWss MHBECTULUMIN UNu xe
WMHBECTULIMOHHbBIX YCIyr U He noapa3yMeBaeTCs, YTO 3TO CMYXUT OCHOBOW Kakoro-nmbo KoHTpakTa. [JaHHbIN AOKYMEHT He AOMKeH OblTb pa3MHOXEH
UNN MCMNONb30BaH B NOOLIX APYrnX Cnyyasx, a Takke nepefaH MnvM Mcnonb3oBaH TpeTbMM nuuam 6e3 nucbmeHHoro cornawenns CAML. [daHHbin
OOKYMEHT nepegaH Bam ¢ Tem yto Bbl cmornn 6bl cTaTh NpodeccnoHanbHbiM NapTHEPOM MM 3aKOHHbLIM Yy4acTHMKOM cornawenua ¢ CAML n uto
nepegaya 3TOro AOKyMEHTa He HapyllaeT 3akoHodaTerbCTBa CTpaHbl, B KOTOpon Bbl aBnsietecb pe3avaeHToM. [aHHbI OKYMEHT COBCTBEHHOCTb
CAML, obnapatowwasn aBTopckumu npasamu Ha Hero (© Conning Asset Management Limited).

CAML - uneH rpynnbl  komnaHuit Conning, NpefocTaBnsoLAs KOHCYNbTaUWOHHbIE YCNYTM U YCRYrM MO MHBECTULMOHHOMY MEHEMKMEHTY B
COTPYAHWYECTBE C KOMMAHMSIMM TPYMMbl B PasnMyHbIX pUcaukumax (‘MexagyHapogdHble addunmpoBaHHble koMnaHuw’'). B crnydae, ecnu ycnyrm
npegocTaerneHbl Bam Hanpsimylo mexayHapoaHon adhdunMpoBaHHOW KOMNaHWen rpynnbl, TO Bbl YaCTUYHO MNKU MOMHOCTLIO NULIAETECH FapaHTUi
npegocTaBnsieMblx 3akoHogaTtenbcTtBom CoeguHeHHoro KoponeesctBa. CAML ocTaBnsieT 3a coboit npaBo AenervpoBaTb OTAENbHble YCryru
MeXayHapoaHbIM adrnMpoBaHHbIM KOMMNaHUSIM.

Bce cratuctudeckume AaHHble B OaHHOM OOKYMEeHTE He [LOOJDKHbl ABINATbCA OCHOBOM Ang NPOrHo3npoBaHnsA C-)Cb(beKTI/IBHOCTVI MHBECTULUMNOHHbIX
NMPOEKTOB. npOLLIJ'IbIe (bVIHaHCOBbIe nokasatenn He obdA3aTenbHO SIBMSKOTCH 3arnorom 6yﬂ,yLLI,VIX I'IOCTyI'IJ'IGHVII?I. CTtoumocTb WHBECTULMIA MOXET
noabiIMaTbCA M ONYCKAaTbCA, HAanNnpumMmep Takxke B CBA3N C KypCOBbIMU N3MEHEHUAMN. ypOBeHb n 6asa pacyeTa HalrioroB, a TaKkxke OCBO60)K,D,eHI/Ie oT

Hanorosown Harpy3km — WM3MeHdeMble NnoKasaTersiun. HOSTOMy cyuwiectByeT BEpPOATHOCTb TOrMo, 4YTO MHBECTOP MOXET He nNoJy4nTb 06paTHO
MHBeCTMpOBaHHbIVI Kanutan NoJIHOCTbHO.

CAML unun xe rpynna KoMnaHui Conning Group MOXeT MMETb MaTepualribHyr0 3aunHTepeCOBaHHOCTb B MHBECTULUAX, UIN XKe FeOFpaCbVI‘-IeCKOM
CeFMeHTe/prHOHHOVI HULLE, ONMUCaHHbIX B 3TOM OOKYMEHTE.

VAT number: 980 0576 13 3apernctpuposaro B AHrnum No. 3654447
FSA Register Firm Reference Number: 189316 KOp. agpec: 55 King William Street, London, EC4R 9AD

EUROPEAN VERSION 04/11
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