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2. Global Standard2A{2| ESG

The Brundtland Report: Our Common Future (1987)

‘Sustainable development is development that meets the
needs of the present without compromising the ability of

future generations to meet their own needs.”

UN Global Compact Leaders Summit (2004)

“Twenty major financial companies pledged to begin

integrating social, environmental and governance issues into

investment analysis and decision—-making.”

Gro Harlem Brundtland, & Norway =4t




2. Global Standard=2A{2| ESG

UN PRI (2006): UNEP Finance Initiative, UN Global Compact

?2= ESG 0|fr=S A EM & EI?—IM
fel= FAF Mot A 28 HAl0| ESG 0|
2= A EH%J01I71I ESG 0|

Sa|= PRI £49 0 Sit.
221 PRI 0101 20010 1 574 5
S| PRI 0|3H0f 25 2ixt0| HE T}

UN 17SDGs (2015. 9. 25. UN £3))

Transforming our world: the 2030 Agenda for Sustainable

Development Z2
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* Responsible investing
» Sustainable investing
» Ethical investing
* Impact investing
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Impact Investing
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Australian mine contractor fails to obtain
insurance on ESG concerns

BMD's failure to find coverage for Adani project underscores withdrawal of coal financing

Adani Enterprise’s Carmichael mine. a 10m fonne per year thermal coal project that has inspired worldwide protests from climate
campaigners © Bloomberg

Jamie Smyth in Sydney MAY 14 2021
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CONTACT

O|4E MEH HSA}
HEH(FSH RO
02 30165276
sblee@draju.com

7|43 DHEL MS A}
HEH(RE LSOt
02 3016 8702
shki@draju.com

DAERYOOK &AJU LLC

We are delighted at the prospects of being able to provide unparalleled legal advice to you.

At DR & AJU, one of our core values is to work as an integrated part of the client’s operation. We make sure we understand your business needs, risks
and opportunities and then provide strategies tailored for success in the face of complex legal and commercial issues. By doing so, we ensure that our
expertise benefits your commercial and legal interests.

We are one of Korea's top seven firms with 218 legal experts, including 15 foreign—qualified lawyers who have extensive experience handling compliance, international dispute
resolution and cross—border transactions in various sectors. We represent Korean and multinational

conglomerates in Energy/Infra, M&A, finance, banking, construction, real estate, cosmetics, pharmaceuticals, logistics, rehabilitation, bankruptcy

and various otherindustries.

We look forward to working with you and trust that the following will further instill confidence in our ability.


mailto:sblee@draju.com
mailto:mmpark@draju.com

MEA| 27 HIGIZZ 317 SSEHY 7,8,10 -165
T : 02)563-2900 H : www.draju.com
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Transaction Summary

The current management of Epuron
are seeking to complete either a
platform or portfolio sale of the
company’s existing development
pipeline.

This includes 15 advanced stage
development assets, which are
subject to Joint Development
Agreements (JDAs) and 9GW of
early stage pipeline projects at
various stages of development.

The transaction is structured to
leverage the efficiencies that can be
gained by a portfolio transaction, as
opposed to single asset sale.

Flyer and IM have been released.

Asset Summary

Status: Ongoing

Epuron will seek to auction its
development portfolio, consisting of
3,836MW under Joint Development
Agreements (JDAs), and 3,462MW
pipeline wind and solar with land
secured.

Transaction Summary

Ass

Status: Ongoing

Elliott Management Corporation is
considering a divestment of its
Australian renewables investment
company, Elliott Green Power
Australia.

The company owns over 300MWdc
of operational solar assets in
Australia, with two projects in QLD
and one in NSW.

Flyer and IM have been released.

et Summary

Elliott’s operational QLD solar
assets (Susan River, 75MW and
Childers, 56 MW) are proposed to be
co-located with BESS.

Nevertire Solar Farm (105MW) is
also located close to the planned
Central West Orana Renewable
Energy Zone. A co-located
50MW/100MWh BESS is proposed.
The 3 operational solar assets have
an average contracted price of
¢.$60/MWh under proxy revenue
swaps.

Elliott is also developing an
additional confidential solar project
(65MWdc).

Aol-l

Status: Ongoing

AMHS2 =8

Transaction Summary

Private equity firm Denham Capital
is looking to divest its ownership of
Nexif Energy.

Nexif Energy has a diverse portfolio
located across Australia, Vietnam,
Thailand and the Philippines.

Flyer and IM have been released.

Asset Summary

Lincoln Gap Wind Farm Stage One
commenced operations in May
2020 with 126MW capacity.

Lincoln Gap Wind Farm Stage Two
of capacity 86MW plus 10MW
BESS is currently under
construction, anticipated completion
within 2021. An additional 252MW
Stage 3 Wind is proposed.
Snapper Point 154MW gas peaking
power plant includes 5 x 30.8MW
gas turbines leased from the South
Australian government. Currently
under construction, anticipated
completion within 2021.

Flyer notes 4.1GW total portfolio at
various stages of development,
targeting 1.7GW operational or
under construction by 2023.

Elliott Green Power Nexif Energy

Transaction Summary

ASX listed Genex Power is currently
in talks with advisors regarding a
defence role in anticipation of
potential takeover bids for the
portfolio.

Asset Summary

Genex Power’s flagship asset is the
Kidston Clean Energy Hub, a multi-
stage solar and wind project co-
located with pumped hydro energy
storage (PHES) over a repurposed
gold mine site.

Cornerstone assets include Kidston
Solar 1 (2018 completion) and
Kidston Pumped Hydro 2 (2021
financial close, 2024 anticipated
completion). Further Kidston stages
of 150MW of wind and 270MW solar
are under development.

The Genex portfolio also includes
50MW Jemalong Solar Farm in
NSW (operational since 2021) and
Bouldercombe BESS in QLD
(advanced development).

Status: Pre-launch



Macarthur Wind Farm

Transaction Summary

. Commonwealth Super Corporation
(CSC), managed by Morrison & Co,
is considering selling its 50%
interest in the 420MW Macarthur
wind farm.

. Following a strategic review of
CSC's portfolio, Morrison & Co
found there would be enough buyer
interest in the wind farm to
capitalise on the valuation.

. Process is currently underway, with
flyer being circulated. EOI is due on
17thSeptember.

Asset Summary

. Macarthur Wind Farm: located
260km west of Melbourne. The
project has been in operations since
2013, and is Australia’s second
largest operating wind farm at
420MW.

. The project was originally
developed by a JV between AGL
and Meridian Energy.

. The asset is currently ring-fenced in
an unincorporated JV between AMP
and CSC.

Status: Ongoing

Canadian Solar

Transaction Summary

Canadian Solar is looking to
develop a renewable energy
investment platform, tipping some of
its existing solar + storage projects
into the platform with a view to
growing it to more than 1 GW.
Canadian Solar will sell a 80-90%
stake of its Australian portfolio into
the platform, and will use the
platform as a long term source of
capital for new developments.
Process is currently underway.

Asset Summary

The platform will start with ‘seed
assets’ of 3 solar farm
developments in NSW and VIC
(110MW —-150MW) and an
associated battery energy storage
system at Carwarp (25-100MW).
All solar projects have agreed
offtake with major corporates or
governments, and are under or
close to construction.

Status: Ongoing

UPC Renwables

Transaction Summary

. UPC Renewables is sounding out
potential investors for its Australian
development portfolio amid
heightened investor appetite for
wind and solar projects in the
country.

. Looking to raise equity capital to
develop wind, solar and storage
projects.

. UPC'’s partner in the Australian
platform is AC Energy, a unit of the
Philippines’ Ayala Group.

Asset Summary

. The joint venture includes six wind
and solar projects under
development in Australia, of which
the most advanced is the 720MW
New England Solar project.

. The investors reached financial
close in February on the first
400MW stage of the project near
Uralla in NSW which includes a
400MW battery.

. Other projects include: Jim’s Plains
and Robbins Island Renewable
Energy Parks in Tasmania; Axedale
solar project in Victoria; Valley of
the Winds wind project; Stubbo
solar project in NSW.

Status: Ongoing

Meridian Energy

Transaction Summary

. New Zealand utility Meridian Energy
is considering a sale of its
Australian renewable energy and
retailing business as part of a
strategic review launched 8 June
2021.

. Process is currently underway, with
bidders recently shortlisted.

Asset Summary

. MEA's operations include 294MW of
renewable energy generation
capacity, 150MW development
pipeline and Powershop Australia,
an energy retailer.

. This includes the 70 MW Mount
Millar Wind Farm in South
Australia,131 MW Mount Mercer
Wind Farm in Victoria as well as
three small hydro stations.

. Projects under development include
the 130 MW Rangoon wind and a
Hume Hydro BESS in New South
Wales.

Status: Ongoing

3



Gransolar

Transaction Summary

. Gransolar, a Spanish renewables developer, is
exploring an equity sale of its utility-scale battery
pipeline, which is close to 1GW in size.

. The company has announced it is building 13 battery
assets totaling 300MW capacity in Australia. Details
of the remaining batteries in its pipeline are expected
to be revealed at a later stage.

. The sale is at an early stage, and the company is yet
to appoint a financial advisor.

Asset Summary

. The batteries are located mostly in Victoria and SA,
and small number are in NSW. Many are 20MW or
40MW in size with 2 hours of energy storage.

Status: Pre-launch

Trina Solar

Transaction Summary

. Trina Solar is preparing to divest its portfolio of
Australian greenfield assets which comprises 2
utility-scale solar projects.

. The 200MW Glenellen Solar Farm, previously
purchased from CWP Renewables in Feb 2020, is
the largest asset within the portfolio.

. Process is underway.

Asset Summary

. Glenellen Solar Farm: located 16km north of Albury
in southern NSW. The project is currently in the
Planning and Development phase, and is yet to
receive development approval. Trina plans to
develop the project as an ‘agri-solar' facility, which
integrates solar energy technology with sustainable
cropping and sheep grazing. The land can be
returned to agricultural use at the end of its expected
asset life of 30 years.

. Maffra Solar Farm: details undisclosed.

Status: Ongoing

GFG Alliance

Transaction Summary

. GFG is looking to find a buyer or development
partner for two of it's South Australian assets.

. The sale is in light of the collapse of its financier
Greensill, resulting in GFG taking steps to improve
the financial sustainability of its business and
develop a bridge to new financing arrangements.

. GFG will seek to retain an interest in the projects.

Asset Summary

. The company is looking to divest ownership in the
Cultana Solar Farm (180MW) and Playford Big
Battery (100MW/100MWh).

. The projects are currently under development (with
Cultana shovel ready), and have offtake secured with
the South Australian government and GFG’s Whyalla
Steelworks.

Status: Ongoing



S F MYLX] AE HEH 5

SIX AP M= ARb= e, E22EE /WY S7] TA Q| Xpit 2 Ot 2f, JHE =7] A Q| X7
Htote] AHelistd AS. S HHIHSO] 2= Of2fet A2 ZEZL|L L= FASHE XME 17| X2t =0

HeelA RS,

HEZEZ|? 2l Portfolio Transactions

John Laing ZEEEZ2|@ 0§Z — First Sentier
InvestorsOf|H| 28, Y& X ZEEZ|(F0= 24
BEEHE H4SXOE DjZE.

New Energy Solar ZEZ2|Q 0fZ} - BanpuOi| | E{Z
X ZEZZ|QE MEXOZ IfZ5IHE. New Energy
Solar7} “HefX X" HAM SFAIE H+E ZF6tHN
0|20 HHZE, SF KA MYIIZ 25t &XHAIHR]
CHH| SIAF 7} 7HQ] Rt SHA S Q78 EXIXIS| 0|
oI5t ZHOIUZ.

Nexif 7|2 042t - S X SEOMA|OF MHo| S3, EfLH
Ol4X|, FEeteM(co—gen) ZEZ2|Q Q. PE HE
AQZ01 Denham CapitalO| O AfHEES 2617 |2
A0 e, SR A2t XY =

A EX}s|4= Early Stage Divestments

Epuron ZEZ2|Q — pre-DAJHHZ, 7| & MXE
Istst Epuron?| ZHEEA XpAD XHAEQ| 71X, 12| =
AZHO| Itsd, EX| ARK H X|GAIS e HAE
12{5t0] HMglot fIX|E &3 5+ U= s8HE Sol
REZ2Q9 7IX|E 7t &

Engie/Mitusi®| Australian Renewable Energy Trust —
SF0AM 1.3GW 0|49 EfdE 3 S L0 oot =8 X
o2 MBotl U= ICGt X|22| 75%E Q4 ol S.
Willogoleche Wind Farm(119MW)0]| ¢ Trust<|
AEXHS Ot S o -,




S TAOIILIX] JHoll LS Y U Eflajole] oA






=

ATHYOAXISE(RET), HYYR| X[@ T2, = & XY
YR L, MIHSH R 715 LEO 2J5t0 == ERAS.

AUHOHAX] =2

KISTA| SF0A LIHOAX] LHol L2
RO MUY AKX 2 qpA R A

SrA HIE ZEDH I OLIXIS 9ot BESIT AYIN HAe

—

rir

SF Wi of Hel A of g

= 2 UMYX 2 SHE 2Fok, siY 20f0| tiet wA|et AMEIEE HISot7| floH SAHR! 2
= THOIUS. MtM, FXHEE2 0[2{8t 22tddS 1e{olof ot1l, FAMKt= DI242| F2 Hst0| 7|2ioHA
2HSotl S 4+ UA=E CHH|SHO{OF 2.

ARfdoLX|e] HE UHM2 AE B, T, HY, MY SE S THHS AAH0| LT A2 FAS.
.HEf3 DZ2HEO| 517 52 2| ZHOA, T2MEN XMEE|= Marginal loss factor (MLF)& OtL|2t HEYT
HAS At QFALE| St e MSe Wot7t E n'°°*
HSHHO|X|2L, LGC Q0] M2} LR A5t Of|L{X| AHHXIRt BH, =3 I 02|19 Z7| PPAS &t
. PPA 7|8 5 A 717t JUB. VIR MY Qa8 15| {I5te, 7| 10 AL MBS ATt el =27t
LMD A7] H2Y
2 O ‘1|E 01||M DHE°I 60%0l**0| PPA % 6#01 HEE A2 2701 /UB. NFZE2 HEE 16-20




PPA Al

PPA AT NSEE T2HE Tist PP
A XIZ0| O|ZH 2X| 2ot X2 249
EXNST Mrige T2HE} Q25 X3
XY X2 IIRISS Shr BN,

D2HE JH

|H

DRHE HURe| ST TRHE s
|.

3 A80| I}E|0{0f .
S REREERST
J2IE B2 TS 4E

Heiot e A2 50-1
ield compressionS ¢S

L= 1% A
ot Ko
o J
rhr
2

>

o
o

4
;

EPC2| &

SZOIAQ| EPC RIZXIO| ARt AL
= 7120] BILE/0{OF 3. EPC I |X|= 2A}
XS4, Etef 0j0jgY o BE 0[5t] S
A ER2HES HE5H= W) 25, £5
A OISl S)S ZBIHOF B,

Green price

Green price2| 0|2 St M1t o FHEH (O]
: LGC/EIS)E Zlot=Lt7t T2HEO| 0|7
£ s30| 25t gats o = AUS. B}
= green price2| O|20f| Lot Hi2t=tOF 5t
o, O|2{st 7tX|S9| AT et st = Qlst &
N =M Hotel7| 215t £-AQl ALt
2|RE J2{=to} &

2| ooy
Mini-perm X0 2|O0[HAS F7|HO
2 245t 2|Io|HA0| Cioto] 112{sHof 5t
0 2|oHO|HAI0| PPA TtE A|E0H| 717k E
Off et o o2& AQIX| 1124HOF &

Merchant tail

2! merchant tail2 £ 7tZ{9| 25tAlM
OF7|ot, Ol= Z2MEQ| MY JIX|E

= A2 o|FA ot Exf mOo|HAS F
7102 2|S517(7} {22 A2 9lo|&t

II-I

o&Mm 23

O&M H¥Xte| Hi} fHAX I O&M A
o0l RAIE7t ZSE|0 UA=XIE G71oH0F
g Z2MEJH ZS2E WX O&M HIES

HAXCZ E0|= ¢S 25HO0F .

X2 2=

PPA 7|2t St 3|50t= At=2 Y2 FAA}
oA 223t M=, PPA 7149 slgthl= &
KfXL7L PPA 712t SOt AH=3l5S O A 2

=1

MLF $&

MLFE 53 AMOLX| Z2HE| £
710|3 MLF 7HR|0] MIS2 Rfiere) 401
ol BRHET} 2o gl DSNER

[

£ 9. £7} MMM 52| Y Fg olme
Ofl 3t LIS O[S 212 4 Sl A
Sotof MLF 752 245k 22 528



PPA 1At

1. PPA Arhut

LHHOZ PPAQ| YU AR LXK
OlAX| Xt 2R A}, Dh=XAtZA offtaker, £
= A = X 01]2 FE2E|/AMXt
tE A Y.

‘EXSE’ 9 PPA AC{Elut Aoks WE=X| &
Ql5l= A2 52%. 0|2 I2MEQ| E S
E2 B30, HEXNSE O gdAH USAIA O
LI2 A2XxE X728 9 & 4. ‘EXS
= Me8532 %A BBB—(Standard&Poor’'s
)Lt Baa3(Moody’s)2.

2. 712t

i~

ME2 ATHMOILR| ZRHELS 0| SA1X0|
ZQ5ICE - 10-258 7|Zt2| PPAE EXHE T
Hot=t] WL s UMD EXHILE SR
H RIZE. o, 714HS T30 Bt gL of

3-5HDiC} O|R0E 4 US.

S0 IFE2| PPA= 2030E7HX| 2F(Y
2= 0I2MX)E. E7| PPA= HESE0] &
712t St BHEY| MEMN O L2 AEXxE =

28 74 4 IS8 9NlgL B7| PPAS O

2 MOl LESE 71 IZMEQ| 2|mo|H
S 0EA &+ /S,

5. 88

LMAKXL HSoHOf ot= HEO SFE 11
aHOF &t LUHtAMOl 0= Commercial Operati
ons Data(COD) Z=0|11, O|= U&AXII} C
ODE £FAI7|7| 2I5t0 2YEEZ/LCE HS

St
[= N}

3. Offtake H|Z

LATHEO K] T2 2 ROl 21 EXtot
LLf, = MBA Z2HEZRE XIS 7
OHSH=L, MK SSME FOHSH=LF
E= F 7HKIE 2% of=Lof Mt ZeEb.

PPAS &4t DE OfLiX| MM offtakedt7|
913t 200] OFLIC}. THESE Cf £2 offtake b
28 M58,

St U 20| SFAIM2l 7|=0] CHsHo
offtake= H&| L™

ol
=
e
_O'y
o
0
fACl
N
ol
ook

4. Green vs black vs Z&t

PPA:= offtake0f| Ciiot0] black price, green
priceE= ZAgtE 7140| E 2= AU, Offtake
o| THAM2 |2 39| green pricedf| 25t 2
O HE0IN 12{=|0{0f gF. ot Rt offtak
edt= PPAE CHE 220 isiiM= =7t PPA
2 22t IksE.
SR MEXMOZ green/black 0| 4X|7}2 &
& O[RIBO| HSAS C2E M Al

—oo=2 —"
off HEEIUS.

712 AXRE= YUMo 2 AH|XIS7HK|Z(CPI)
CiB| Q1=2(0|M X|+=2 D™=,

10



B Wholesale Electricity Market (WEM)
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Mational Electricity Market (NEM)
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Spot Closing Price History

Spot Closing Price History

Based on Mid Point Index
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Jacobs Model

N

Reference
Case

Low
Commodities

High
Commodities

M1 X AL

Low Case CHH| 2030 E7IX| 2005 A 4= CHH| Ef
AHIE 26 %S L 2050 HETIK| 2MTIA HiE
100 %Z=

EHFE MH| EXHH| Z4AE 2021 H 0|F 0.8%
2 MH| EXHH| ZAE 2019 A 0| 10%

Z et 2050E K| 2AITIA HIE 70% / 20704
77}X| 100% &=
Queensland $ AlXHA HE2E 20309 7K 30%
20194 128 AEMO ISP 2020 M3 49 =&
TtATH Lewis Grey(2019.12) / MEL714 AEMO
ISP 2020 =&
BN AH| EXH| ZAE: 2021A7K]| EHet 5% /
012 1.1%
Z2 MH| EXHH| ZAE: 2019E7HK] 1.9% / 0|1&
1.4%
Y77 504 T2 L= AN AA A| MEF BEHA
Bl Ipd

Reference Case CHH| 2030A77kX| 20054 $Z& [f
H| BtA HYE 45% Z= L 2050L77HK| 2AI71A HY
£ 100% Z=

EHQIZH MH| EXtH| ZAE 2021 1 0|5 0.5%
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E7|5H4H|2 (AUD/MWh)

0128 92% %‘ffl

SA 1415 1097 865% 84%  60% 107.55 123.31
vC 1,321 11.98 8.65% 8.4% 60% 102.77 116.41
NSW 1,321 11.60 8.65% 8.4% 60% 101.79 115.61
QL 1321 951  865% 84%  60% 88.65 99.34

NEETD) 2 HIZ(AUD/MWh)
_ 62.33
e acobs= 20194 128 AEMO7t 2 HESH ISP 20208
JECERSE RS- EsHIL o 2040 0| F= v * 0
Linear Extrapolation2 S5l FHSIUS 055 88 65.76
QL 32 76.32
o TI{I0)| MA|E HIE Z0] ¥F T =27} 2pA | e
A}Ao} 7.|o 2 I‘|DI'E||:F| Ol Al cgg_ Ilja__ql _)'\_9_ %7} Egl 38 GHIE(MW)
1% WE2 oI5t 32 42 710] JI0ls! el I =

OflH| 8 913 (1,564) 176 (116) 144



New South Wales

Queensland

South Australia
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SHI(AUD/MWh)
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CONTACT

BI0|S A=HSAKEHS| oL X|-Qlzet 2
HEH(FSH RO

02 3016 8731

mmpark@draju.com

DAERYOOK &AJU LLC

We are delighted at the prospects of being able to provide unparalleled legal advice to you.

At DR & AJU, one of our core values is to work as an integrated part of the client’s operation. We make sure we understand your business needs, risks
and opportunities and then provide strategies tailored for success in the face of complex legal and commercial issues. By doing so, we ensure that our
expertise benefits your commercial and legal interests.

We are one of Korea's top seven firms with 218 legal experts, including 15 foreign—qualified lawyers who have extensive experience handling compliance, international dispute
resolution and cross—border transactions in various sectors. We represent Korean and multinational

conglomerates in Energy/Infra, M&A, finance, banking, construction, real estate, cosmetics, pharmaceuticals, logistics, rehabilitation, bankruptcy

and various otherindustries.

We look forward to working with you and trust that the following will further instill confidence in our ability.


mailto:sblee@draju.com

M2A| ZYT HII2IE 317 SSEHY 7,8,10 -165
T : 02)563-2900 H :www.draju.com
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