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Project Equity

Revenue: Revenue:
5% Pre-flip 95% Pre-flip Pay P&l
95% Post-flip 5% Post-flip

Sell electricity Pay according to the terms of the PPA Revenue from SRECs, PBls
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Pay P&l

Buy back Solar
Project Equity € mm e e
Project at Residual Value

Sell Solar Project

Leaseback Rent $
ITC, Depreciation to Tax Equity

Sell electricity Pay according to the terms of the PPA Revenue from sale of SRECs, PBIs




2007 2008 2009 2010

Bank of America Bank of America Bank of America Bank of America
GE EFS GE EFS Citibank Citibank

HSH Norbank HSH Norbank Credit Suisse Credit Suisse
JP Morgan JP Morgan GE EFS GE EFS

Key Bank Key Bank JP Morgan Google

Morgan Stanley Morgan Stanley Key Bank JP Morgan

New York Life New York Life Morgan Stanley Key Bank
Northern Trust Northern Trust Northern Trust MetLife

Union Bank
Wells Fargo
ABN Amro

AlIG

Citibank

Fortis

John Hancock
Lehman Brothers
Merrill Lnch

Northwestern Mutual

Prudential
Wachovia

Sempra Energy
Sun Trust

U.S. Bank
Union Bank
Wells Fargo

Union Bank
U.S. Bank

Wells Fargo

Morgan Stanley
Northern Trust
PG&E

PNC Bank

Sun Trust

U.S. Bank
Union Bank
Wells Fargo

Source: Mintz Levin
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US Debt Market for Renewable Energy

2007 2008 2009 2010
Banco Santander Banco Espirito Santo Banco Espirito Santo Banco Santander
Bayern LB Banco Sabadekk Banco Santander Bank of Montreal
BBVA BBVA BNP Paribas Barclays
Dexia BTMU BTMU BBVA
Fortis Calyon (Credit Agricole) Calyon (Credit Agricole) BTMU
HSH Nordbank Citibank CoBank Caja Madrid
JP Morgan Chase Dexia Credit Suisse Citibank
Mizuho HSH Nordbank Dexia Credit Agricole
Natixis ING Helaba Credit Suisse
Nord LB Lloyds TSB HSH Nordbank Deutsche Bank
Prudential Morgan Stanley John Hancock Dexia
RBS Nord LB Key Bank Helaba
Union Prudential LBBW ING
RBS Lloyds TSB John Hancock
Scotia Bank Nord LB Key Bank
UniCredit Prudential LBBW
Union Bank RBS Morgan Stanley
Scotia Bank Natixis
Societe Generale Prudential
UniCredit Rabobank
Union Bank RBS
WestLB Societe Generale
UniCredit
Union Bank
WestLB

Source: Mintz Levin
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Solar Finance Provider (Sample)

Residential Commercial/Industrial/Utilities
Solar City Tioga Energy

Sun Run MEMC

Sungevity First Solar

Photon Energy Services
Solar Power Partners
Clean Source Power
Recurrent Energy

MMA Renewable Ventures
Green Rock Energy
Green Energy Finder
PVOne

SunPower Corp

Envision Solar

Chevron Energy Solution
Regenesis

Soltage

El Solutions

Helio Micro Utility

MP2 Capital
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Grid-Connected PV Cumulative Installed Capacity through 2009
MW Market Share

1 California $ 768.00
2 New Jersey 128.00
3 Colorado 59.00
4 Arizona 46.00
5 Florida 39.00
6 Nevada 36.00
7 New York 34.00
8 Hawaii 26.00
9 Connecticut 20.00
10 Massachusetts 18.00
All Other States 83.00
Total 1,256.00

Source: IREC Solar Market Trends Report
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PV Demand 2008

PV Demand 2009

California
New Jersey
Colorado
Nevada
Hawaii

New York
Arizona
Connecticut
Oregon

10 Pennsylvania

OO NOOTPAWN =

California

New Jersey
Florida
Arizona
Colorado
Hawaii

New York
Massachusetts
Connecticut
North Carolina

Source: GTM Research
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