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Disclaimer

The contents of this document are indicative and are subject to change without notice. This document is intended for your sole use on the basis that before
entering into this, and/or any related transaction, you will ensure that you fully understand the potential risks and return of this, and/or any related transaction
and determine it is appropriate for you given your objectives, experience, financial and operational resources, and other relevant circumstances. You should
consult with such advisers as you deem necessary to assist you in making determinations. Ficus Capital SA will not act and has not acted as your legal, tax,
regulatory, accounting or investment adviser or owe any fiduciary duties to you in connection with this, and/or any related transaction and no reliance may be
placed on Ficus Capital SA for investment advice or recommendations of any sort. Ficus Capital SA makes no representations or warranties with respect to
the information and disclaims all liability for any use you or your advisers make of the contents of this document. However this shall not restrict, exclude or limit
any duty or liability to any person under any applicable laws or regulations of any jurisdiction which may not lawfully be disclaimed.

This presentation may contain certain forward-looking statements, forecasts, estimates, projections and opinions (Forward Statements). No representation is
made or will be made that any Forward Statements will be achieved or will prove to be correct. Actual future results and operations could vary materially from
the Forward Statements. Similarly no representation is given that the assumptions disclosed in this presentation upon which Forward Statements may be
based are reasonable. Recipient acknowledges that circumstances may change and the contents of this presentation may become outdated as a result.

The recipient acknowledges that neither it nor Ficus Capital SA intends that Ficus Capital SA act or be responsible as a fiduciary to the recipient, its
management, stockholders, creditors or any other person. Each of the recipient and Ficus Capital SA, by accepting and providing this presentation
respectively, expressly disclaims any fiduciary relationship and agrees that the recipient is responsible for making its own independent judgments with respect
to any transaction and any other matters regarding this presentation.
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Koluel Kayke

PROJECT LOCATION

The project is located in the Province of Santa Cruz. Area consists of
856 hectares and has superb topographical characteristics: flat and
clear from obstructions.

The project has excellent access to a National Route by the front of the
property and is not far away from the deep water port at Comodoro
Rivadavia.

WTG, O&M
= The Sponsors will engage Vestas as WTG provider for the wind
park. Nacelles and blades to come from Denmark & Germany,
whereas the towers will be built in Argentina.
= BOP.
= Autotrol Renovables to deliver project’s BOP.

GRID CONNECTION

The project will connect to the Argentinean Interconnection system
(SADI) through a sectioning at a 132kV transmission line, which is
located next to the project site.

PERMITS

The project has all required permits and has signed a 20 year PPA on
May 31, 2017. Updates are being prepared, which are expected to be
obtained at short notice.
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Project Structure & Key Roles

= 25MW project , USD
72,33/MWh 20-yr PPA

= USD 52 mio CAPEX

» Financing:
v'Alternative sources
during construction
v'Project Bond or
other take out
scenario when
project is in
operation.
» Project finance is not a
sought alternative

during construction due
to timing issues.
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Key Assumptions in Financial Model

General Overview & Technical Data: Financing:
« WTG: 7 x V216 3.6MW HH87 IEC IS installed  Financial Close: 05/2018.
 Capacity factor P50 of 60% » 24-month bridge loan for construction period, at 10%
e AEP: 132.451 MWh pa.
* Vestas to provide turbines, O&M. * 12-yr sub-loan (bullet) of USD 5 mio at 8.5% pa
» BOP to be provided by Autotrol. * Senior debt: 70% of total CAPEX, 2+13 repayment
» COD: 06/2019 at8% pa, as take out for bridge.
CAPEX: Equity Structure:
* WTG and BOP total USD 38 million (savings * 80% Financial Investor — funds 100% of CAPEX.
in BOP are expected). » 20% Ficus Capital (free, non-dilutable).

* Restructuring costs: USD 14 million.
Key Financial Metrics:
PPA: Equity IRR: +16%
» 20-yr USD-denominated PPA signed with » Gross Revenues (1% five-years avg.): USD 11,8 million.
CAMMESA on May 2017. EBITDA (1% five-years avg.): USD 10,2 million.
» PPA price: USD 72.33 per MWh Debt Service (senior facility): USD 4,2 million.
Free cash flow (1% five-years avg.): USD 2,9 million.
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Technical & Wind Data

*net of wake in P50 gross

POD: Comodoro Rivadavia

Wind conditions

Wind Power Plant Configuration I

7 x V216 3.6MW HH87 IEC IS
AEP = 132,451 MWh/year
Capacity Factor = 66.1%*

WTG model V126-3.6 MW
Hub height [m] 87
Rated power [MW] 3.60
Rotor diameter [m] 126.0
No. of WTGs 7
Capacity [MW] 252
Energy Estimate |
Gross excl. wakel [GWh/yr] 1489
Efficiency (%] 98.1
P502 [GWh/yr] 146.1
P99 1 year [GWh/yr] 1203
P90 1 year [GWh/yr] 1319
Capacity factor (%] 66.1
Operational Strategy |
WTGs with LaPM 7
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Lay-out for 7 V216 -3.6MW 8/m WTG

Table 5: Wind power plant layout coordinates, 7 x V126-3.6 MW hub height 87 m. All co-
ordinates are listed in UTM (south)-WGS84 Zone: 19.

Turbinename Easting Northing Elevation Mode
[m]

i 557037 4828740 310 LaPMMO0.P1.P1.30 3.6MW
2 556998 4828082 310 LaPMMO.P1.P1.303.6MW
3 557006 4829281 310 LaPMMO.P1.P1.30 3.6MW
4 557010 4829882 300 LaPMMO0.P1.P1.30 3.6MW
5 558464 4828366 310 LaPMMO0.P1.P1.303.6MW
6 558464 4829266 310 LaPMMOQ0.P1.P1.30 3.6MW
7 558464 4829866 303 LaPMMO0.P1.P1.30 3.6MW
= gy e

Figure 1: Site Layout, 7 x V126-3.6 MW, hub height 87 m.

GLOBALSCOPE

INTERNATIONAL M&A&A ADVISORS



ficus

VESTAS V126 -3.6 MW 87 m - Climatic

Conditions

Normal Wind Conditions (annual) _-

Hub height

Weibull scale parameter (A) [m/s] 11.6 11.8
Weibull shape parameter (k) [-1 2.4 2.4
Average wind speed [m/s] 10.3 10.5
Mean of turb. Intensity at 15m/s (Iref) [%0] 9.2 9.2
Standard deviation of Iref [%0] 2.7 2.7
Park average eff. Tl at 15m/s [%0] 9.2 9.2
Wind shear power law exponent [-] 0.20 0.04/0.30
Maximum inflow angles [deg] +/-0 +/-1

Hub height [m] 87

Maximum 10 average wind speed [m/s] 38.3
Turbulence at extreme wind speed % 9.3
Static gust wind speed(2 sec mean) [m/s] 48.1

Ave annual ambient temperature [degC]

Minimum temperature, 1% fractile [degC] -4

Maximum temperature, 99% fractile [degC] 35.6

Air-density average [kg/m] 1.193

Air-density maximum [kg/m] 1.255

Air-density minimum [kg/m] 1.093
Topograpricand LayoutCondions

Height above sea level [m] 300 to 310

Minimum distance between new WTGs [m] 256

Minimum relative distance between new WTGs [-] 2.2
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Vestas: Partner, WTG Provider

Vestas Wind Systems A/S (hereafter “Vestas”) is  Together with our customers, Vestas’ more than

the energy industry’s global partner on wind power 21,700 employees are bringing the world

solutions. sustainable energy solutions to power a bright
future.

We design, manufacture, install, and service wind

turbines across the globe, and with more than 76 It is Koluel Kayke’s intention to build and operate

GW of wind turbines in 75 countries, of which 774 under Vestas WTGs, including a full scope

MW  has already been installed or are under maintenance and operation of the project, and
construction in Argentina. We have installed more commissioning and commencing commercial
wind power than anyone else. operation of the Project by June 2019.

Through our industry-leading smart data
capabilities and unparalleled 63 GW of wind
turbines under service, we use data to interpret,
forecast, and exploit wind resources and deliver
best-in-class wind power solutions.

Veslias.
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Indicative Civil Works Plan
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Autotrol - Overview

Information & Control Engineering

Founded in 1962, Autotrol is an Argentine company that plays
a crucial role in the country’s information and control
engineering, offering solutions to real problems by means of
adapting advanced technologies to the local environment.
Autotrol takes pride in its ability to take on challenging tasks
and to provide solid solutions, counting with the support of
its permanent qualified staff of more than 300 professionals,
technicians and field service crews. All of them in compliance
with I1SO 9001 standards.
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Autotrol — Business Lines

® “SCADA”, “EMS” and “DMS” Automation, control, communication and protection systems
for electric power generation, transmission and distribution

® Substations MV/MV and MV/LV below and on ground level including transformers,
switchgear, boards (33/13.2 kV) for aerial distributionlines

® Automation, control and communication systems for railroad crossing signaling and
vehicular and pedestrian signals in cities, roads and highways including street lighting
and dynamic drivers information

® Automation, control, information, monitoring and electronic safety for corporate and
governmental buildings

® High-tech solutions and services in the Renewable Energies Division, integrating solar and
wind produced projects, with a high commitment to protecting the environment




Autotrol — Sample Works
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Ficus Capital

Ficus Capital is a project development and financial services company based in Argentina and Uruguay,

and covering Argentina, Brazil, Chile, Paraguay, Peru, and Uruguay. Ficus specializes in M&A, designing,
structuring and implementing energy and infrastructural projects, raising capital, and specialty real estate with
regional and international investors.

Ficus Capital is a regional market leader, both in terms of project development, advisory and leadership
in the process of buying and selling companies and in relation to non-traditional and more complicated debt
re/structurings.

Ficus Capital is made up of a team of 5 senior partners in Buenos Aires and Montevideo and a network of
more than 500 global sector specialists and financial professionals with extensive and multi-regional
experience in M&A and corporate finance. The make up of the senior partner team represents a unique blend
of finance and industry skills as well as a combination of top management, re/structuring, and project
development. The partners have raised, managed or closed transactions that surpass USD 10.000 million,
in both the local and international financial markets, in public and privately owned companies and projects.

The team covers all professional areas such as origination, structuring & execution and provides consulting,
corporate governance, co-investment and interim management capabilities.

As a member of the international Globalscope network, Ficus Capital supports its clients in cross-border
transactions via its fellow members country-specific expertise and networks. Globalscope currently
comprises over 46 selected members around the world. Thanks to these diverse contacts, Ficus Capital
IS in a position to serve both international corporations in planning acquisitions in the Spanish-speaking
world as well as Latin American companies who do not want to limit their pool of investors to the region.
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Ficus Capital, a Global Reach

HOME | ABOUT | SERVICES | SECTORS | MEMBERS | TRANSACTIONS | NEWS | CONTACT

LAST' NG BUS' NESS Globalscope is a leading group of corporate finance and business

|S BUILT ON advisers operating globally to support clients in cross-border

transactions.

CONNECTIONS.

Our focus is on M&A and managing the diverse issues arising in the
implementation of business growth or reorganisation and realisation
strategies whether this is through acquisition, divestment, sale,
restructuring, international joint ventures or licensing initiatives.
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