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Important notice and disclaimer

Acceptance
By accepting, accessing or reviewing this document you acknowledge and agree to the terms set out in this important notice and disclaimer.

Summary information and disclaimer

This presentation is issued by New Energy Solar Manager Pty Limited (ACN 609 166 645) (Investment Manager), a corporate authorised representative (CAR No. 1237667) of Walsh &
Company Asset Management Pty Limited (ACN 159 902 708, AFSL 450 257), and investment manager for Walsh & Company Investments Limited (Walsh & Company) as responsible entity
for New Energy Solar Fund (ARSN 609 154 298) (Trust), and New Energy Solar Limited (ACN 609 396 983) (Company). The Trust and the Company (together with their controlled entities)
are referred to as the ‘Business’, ‘NES’ or ‘New Energy Solar’. This presentation has been provided to you solely for the purpose of giving you summary information and background about
NES and its activities, current as at 2 November 2017, unless otherwise specified. The information in this presentation is general in nature and does not purport to be complete. It has been
prepared by the Investment Manager, in conjunction with Walsh & Company and the Company with due care but no representation or guarantee as to the accuracy or completeness or
reliability of the information contained in this presentation is given by the Investment Manager, the Company, Walsh & Company, their officers, employees, agents, advisers nor any other
person named in this presentation (Parties). The Parties do not accept, except to the extent required by law, responsibility for any loss, claim, damages, costs or expenses arising out of, or in
connection with, the information contained in this presentation. Any recipient of this presentation should independently satisfy themselves as to the accuracy of all information contained herein.
Statements in this presentation are made only as of the date of this presentation unless otherwise stated and the information in this presentation remains subject to change without notice. The
Investment Manager is not responsible for updating, nor undertakes to update, this presentation. Items depicted in photographs and diagrams are not assets of NES, unless stated.

Offer

The Company and Walsh & Company will issue one unit in the Trust stapled to one share in the Company (Stapled Securities), one Class A Option and one Class B Option (Options) for
every two Stapled Securities issued, under a disclosure document dated 2 November 2017 available at www.newenergysolar.com.au/offer or by contacting 1300 454 801. You should consider
the disclosure document in full before applying and may apply by completing the application form attached to the disclosure document.

Not personal financial product advice or offer

This presentation is for information purposes only and is not a prospectus, product disclosure statement, pathfinder document for the purposes of section 734(9) of the Corporations Act 2001
(Cth) (Corporations Act) or other offer document under Australian law or the law of any other jurisdiction. This presentation may contain general financial product advice, but is not a
recommendation to acquire securities or accounting, legal or tax advice and should not be relied on by the recipient in considering the merits of any particular transaction. It is not an offer,
invitation, solicitation, advice or recommendation to buy or sell or to refrain from buying or selling any Stapled Securities or Options or entering into any other transaction. Any general advice
has been prepared without taking into account your objectives, financial or tax situation or needs. Before acting on the advice you should consider the appropriateness of the information having
regard to your own objectives, financial and tax situation and needs and seek legal and taxation advice. This presentation is not and should not be considered as an offer or invitation and
nothing in it will form the basis of any contract or commitment.




Important notice and disclaimer

Financial data
All dollar values are in Australian dollars ($ or A$) unless stated otherwise.

Effect of rounding
A number of figures, amounts, percentages, estimates, calculations of value and fractions in this presentation are subject to the effect of rounding. Accordingly, the actual calculation of these
figures may differ from the figures set out in this presentation.

Past performance
Past performance of the Business cannot be relied upon as an indicator of (and provides no guidance as to) future performance. Nothing contained in this presentation nor any information
made available to you is, or shall be relied upon as, a promise, representation, warranty or guarantee, whether as to the past, present or future.

Future performance

This presentation contains certain ‘forward-looking statements'. Forward-looking statements include those containing words such as: ‘anticipate’, 'believe’, 'expect’, 'project’, ‘forecast’, ‘estimate’,
'likely', 'intend', 'should', ‘could’, 'may’, 'target', 'plan’, ‘consider’, ‘foresee’, 'aim’, 'will' and other similar expressions. Any forward-looking statements, opinions and estimates provided in this
presentation are based on assumptions and contingencies which may or may not prove to be correct and which are subject to change without notice and involve known and unknown risks and
uncertainties and other factors which are beyond the control of the Business. This includes any statements about market and industry trends, which are based on interpretations of current
market conditions.

Forward-looking statements may include indications, projections, forecasts and guidance on sales, earnings, dividends, distributions and other estimates. None of Parties makes any
representation as to the accuracy or likelihood of fulfilment of the forward-looking statements or any of the assumptions upon which they are based. Actual results, performance or
achievements may vary materially from any projections and forward-looking statements and the assumptions on which those statements are based. You are cautioned not to place undue
reliance on forward looking statements and the Parties assume no obligation to update that information.

Advisers

None of the Investment Manager’s, or the Business’s advisers (Parties) have authorised, permitted or caused the issue, lodgement, submission, dispatch or provision of this presentation,
make or purport to make any statement in this presentation and there is no statement in this presentation which is based on any statement by any of them. The Parties, as well as their
respective affiliates, officers and employees, to the maximum extent permitted by law, expressly disclaim all liabilities in respect of, make no representations regarding, and take no
responsibility for, any part of this presentation.

Readers agree, to the maximum permitted by law, that they will not seek to sue or hold the Parties liable in any respect in connection with this presentation.

Not an Offer in the US

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States (US) or any other jurisdiction. This presentation may not be distributed or
released in the US. The Stapled Securities and Options have not been, and will not be, registered under the US Securities Act of 1933 (US Securities Act) or under the securities laws of any
State or other jurisdiction of the US.
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Introduction to New Energy Solar




Stanford SGS & TID SGS site at sunset - September 2017



Introduction to New Energy Solar
Award-winning sustainable investment business focused on investing

In large scale solar power plants with contracted cash flows
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Introduction to New Energy Solar (cont’d)

Global mandate with a current focus on the US and Australia
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Australia

 Excellent solar resource
and high electricity prices

* Limited contracted offtake

us available
» Attractive yields * Slow growth to date, but
rapidly growing

e High level of interest from

development pipeline
developers and offtakers velop pipel

¢ Some States more
attractive than others

B High priority jurisdiction
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Investment highlights




Stanford SGS aerial view — September 2017



Key investment highlights
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Solar Is increasingly cost competitive and is transforming the .igi

energy sector

Solar assets are long-life infrastructure assets with long-term
offtake contracts that generate stable cashflows

New Energy Solar is an established business with quality
relationships with developers and offtakers

We have clearly identified growth pathways which leverage our
track record and relationships

Note: An investment in New Energy Solar has a number of investment risks. Please refer to Section 5 of the Offer Document.

11




Q Solar cost competitiveness

By 2030, solar PV is forecast to be the cheapest generation technology in @
Australia
Australian LCOE!? estimates for Generation Technologies 2017 to 2040E
160
140 New Black Coal
" 1710
O
§ 100 New Gas (CCGT)
g 80
£ 60
S
& 40 Wind Re-furbished
20 Black Coal
0
2017/E 2020E PO LS 2080 A0S 2040E

Source: Bloomberg New Energy Finance (BNEF), New Energy Outlook 2017

Note: Levelised Cost of Energy (LCOE): Total cost of building and operating an electricity generating facility plant over
its life, divided by lifetime generation, and is expressed in dollars per MWh ($/MWh) Assumes coal refurbishment capex is 25% of

new build cost. Short run marginal cost includes fixed and variable costs assuming 83% capacity factor for new coal.
I
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0 Changing the energy mix

By 2040, solar PV is expected to represent 32% of global installed electricity @
generation capacity, up from 5% in 2016

Global Installed Generation Capacity

2016 2040E

Solar PV 5% ) )
Flexible capacity

Flexible capacity

Solar PV

7y 13,919GW 2% Oil

“—

3% Nuclear
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Q An immediate investment opportunity

The US solar market has superior depth and scale, and Australia is growing rapidly @

Australia and US utility scale pipeline as at 30 June 2017

36.3

25.8
22.1

0.4 13

Operating Construction Development Pipeline

W Australian utility scale  m US utility scale

Source: GTM (2017); SERA Analytics (2017).
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e Long-life infrastructure assets

Typical infrastructure asset characteristics but some clear additional

Equipment
Manufacturer

benefits

lllustrative utility-scale
solar plant
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. |
| Long-life «  Technical life expected tobe 30 or |
: assets more years |
I |
| BEoAGI[SIEtilalel -« Once the solar plant is producing, ,
I costs operating costs are minimal .
. |
I I
, Stable long- « Target assets are expected to I
term cashflows produce stable long-term cash flows I
I
+
I
Positive social impact l
I
|
* Battery storage I
»  Asset life extensions
»  Operational efficiencies I
i |




eAn established solar energy infrastructure business

In less than two years, NES has acquired substantial majority interests in four
solar plants, all now fully operational, with an average PPA term of 16.8 years

(the Existing Portfolio)

North Carolina

NC-31 NC-47

Stanford SGS TID SGS
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eAn established solar energy infrastructure business

Generating emissions free energy and meeting the twin goals of attractive @
financial returns alongside positive social impact

Existing Portfolio monthly generation during 2017
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I
Note: Past performance is not a reliable indicator of future performance. 17
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eAn established solar energy infrastructure business

Generating emissions free energy and meeting the twin goals of attractive
financial returns alongside positive social impact

Proforma impact - Existing Portfolio and Cypress Creek Renewables (CCR) Portfolio*
Generates 424 000 Equivalent number
energy to power ! 9 of cars removed

tonnes of
81,600 co,emsions 101,000

. 2
| N
1.4" displaced from the
Yo per annum road? .
Note:

1. Based on an average house use of approximately 8,375kWh per annum (based on the average annual electricity consumption of Australian and US households).
2. Solar power plant CO, emission reduction calculated using the US Environmental Protection Agency’s Avoided Emissions and generation Tool (AVERT). CO,
emissions displacement is calculated as the emissions that would be produced annually if the same amount of energy was produced by a coal fired plant instead.

houses.

3. Based on an average of 4.2 tonnes of CO, emissions per car per annum. The "equivalent number of cars" is calculated as the number of cars per annt
an equivalent amount of CO, in comparison with what is estimated to have been displaced.

.. 4. The Cypress Creek Renewables (CCR) Portfolio is the 14 solar plants which the Business has agreed to acquire from CCR.
&V 9V ¥V

y 4
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Clearly identified growth pathways which leverage
our track record and relationships

Once the CCR Portfolio is constructed, NES will own majority interests in 18
solar power plants with 354MW, of capacity

North Carolina

NC-31 NC-47

Stanford SGS TID SGS
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Clearly identified growth pathways which leverage
our track record and relationships @

Once the CCR Portfolio is constructed, NES will own majority interests in 18
solar power plants with 354MW, of capacity

CCR Portfolio Benefits

Pendleton
Bonanza

Contracted revenue
growth

0000 . o
m Diversified offtake

Diversified geography
and regulation

I |Hanover Heedeh
I |County Home Organ Church
| |Arthur Snake

| |Church Rd Reunion

Willard

Caswell




Clearly identified growth pathways which leverage our
track record and relationships @

77T9MW,- under non-binding Memorandums of Understanding (MoU) with US
developers an an additional pipeline of US and Australian opportunities

NES potential acquisition pipeline

Existing + CCR Portfolio (US) . CCR MoU (US) Transaction pipeline (AUS + US)

2500 | i Vivo MoU (US) 2340 E

o 2000 ! i i
o 1 ! 1
= ! : |
= 1500 ! | 1327 X
£ | | |
S 1000 i i i
) | | i
500 | | :

: 225 130 ! !

o ! ] — i |

| Operating Under contract i Active transaction process (1) Under review / screening (2) E

Note:

1. Where the Business is participating in a non-exclusive sale process

2. Where the Business is conducting a preliminary review of an opportunity to decide whether to participate in a sale process or
engage with the vendor
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Financial highlights




Financial Highlights

NES has deliberately maintained a strong balance sheet to facilitate business
and distribution growth
Total New Energy Solar assets

Key business statistics s
y (A$ million)
_ o 500
Net assets of the Business at 30 June 2017 A$277.3 million
400
NAV per Stapled Security at 30 June 2017 A$1.46
300
Business total ‘look-through’ gross debt US$82.5 million
outstanding? (A$107.1 million)? 200
0
Business total ‘look-through’ gross gearing? 181870 @ ol 5] 0sE 100
assets
0
Target gearing range Wi S0 of Tl gress 2016 H1 2016 H2 2017 H3 Post Offer
assets (A$200m)

Note:

1. Business total ‘look-through’ debt outstanding has been calculated on a group ‘look-through’ basis and includes the Business’ proportionate share of third party or total external borrowings of the Business and
its subsidiary entities

2. As at the date of the Offer Document, the Business had total debt outstanding of US$82.5 million (this has been converted to A$ based on the A$:US$ foreign exchange rate of 0.77).

Business total ‘look-through’ gross gearing has been calculated as (A) business total gross debt outstanding divided by (B) the total gross assets of the Business

as at 30 June 2017. (A) Business total gross debt outstanding was US$82.5 million as at 30 October 2017. (B) Total gross assets of the Business have been

calculated as US$443.7 million. This has been calculated using the Business’ total reported assets on the balance sheet as at 30 June 2017 and adjusting for (i)

the payment of the Business’ 1st half of 2017 distribution, (ii) the distribution reinvestment plan, (i) net proceeds raised from borrowings in the period to 30

October 2017 and (iv) an assumed $200 million capital raising, which is the Maximum Subscription, net of expenses of the Offer
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Financial Highlights (cont'd)

Target distributions are supported by operating assets and a clear growth

pipeline
Offer price and distribution statistics Targeted and historical distributions, cents
per Stapled Security?!
Offer Indicative Price Range (A$) A$1.45 to $1.55 720 . 7.75
Actual 1H 2017 distribution (per Stapled Security) 3.2 cents
4.00
Target 2H 2017 distribution (per Stapled Security)?! 4.0 centst
Actual 1H 2017 distribution plus target 2H 2017 7 9 cents
distribution (per Stapled Security) '
Target_ calendar 2018 distribution (per Stapled 7 75 centsl
Security)?
Target calendar 2018 annual distribution yield per 0 0 2017 2018
o 5.0% to 5.3% _ _
Stapled Security) m Actual Interim 2017 = Target Final 2017 = Target 2018

Note:
1. Based on the general assumptions set out in Section 4.1.6 of the Offer Document.

2. Based on the specific and general assumptions set out in Section 4.1.6 of the Offer Document.
3. Target calendar year 2018 distribution yield is calculated as the target distribution of 7.75 cents per Stapled Security for calendar
year 2018 divided by the Indicative Price Range of $1.45 to $1.55 per Stapled Security.
I
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NC-31 site inspection - October 2017
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Offer detalls

Key Offer statistics

Total number of Stapled Securities being offered? 66.7 - 200 million
Total value of Stapled Securities being offered $100 - $300 million
Market c?pitalisation of the Business following completion of $387.4 - $587.4 million
the Offer
Indicative Price Range of Stapled Securities $1.45 - $1.55
NAV per Stapled Security as at 30 June 20173 $1.46
2018 target distribution yield per Stapled Security® 5.0% to 5.3%
Number One Class A One Class B
Options issued at no additional cost per EXxercise price Final Price + 5 cents Final PrlceC;nltg
two Stapled Securities issued under the : : : :
Offers Exercise period 20 Business Days 20 Business Days
Spm on Spm on

Exercise period ends 8 February 2019 8 August 2019

Note:

1. Calculated by dividing the Minimum Subscription amount of $100 million and the maximum Offer size, if fully oversubscribed, of $300 million, by $1.50, being the mid-point
of the Indicative Price Range. The number of Stapled Securities being offered under the Offer Document will depend on the final Offer size and the Final Price which will
be determined at the conclusion of the Institutional Offer bookbuild process and may be below, within or above the Indicative Price Range.

Calculated as the total number of Stapled Securities on issue following completion of the Offer based on the Indicative Price Range.
Based on a AUD:USD FX rate of 0.77.

4. Target 2018 distribution yield is calculated as the target distribution of 7.75 cents per Stapled Security for the 2018 calendar year
divided by the Indicative Price Range of $1.45 to $1.55 per Stapled Security.

5. Please refer to Section 17 in the Offer Document for further detail S ——T—TTs——
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Offer timetable

Key datest

Retail offer opens 10 November 2017
Retail offer closes? 27 November 2017
Bookbuild to determine final price 27 to 28 November 2017
Final Price announcement to the market 29 November 2017
Expected commencement of trading on a conditional and deferred 4 December 2017

settlement basis on the ASX

Trading expected to commence on the ASX on a normal settlement 12 December 2017
basis

Note:
1. The above dates are indicative only and may vary subject to the requirements of the Corporations Act and the ASX Listing Rules. The Responsible Entity and the Company

may vary the dates and times of the Offer (including closing the Offer early) without notice. The quotation and commencement of trading of the Stapled Securities and

Options is subject to confirmation from the ASX
2. The date by which valid acceptances must be received by the Responsible Entity and the Company (unless paying by cheque, in which case your valid acceptance must be

received by Wednesday, 22 November 2017)

30




Fee Summary

Offer fees

Contribution fee 3.0750%?* of the gross proceeds of the Offer

Annual fees

Responsible entity fee 0.0836%" per annum of the gross asset value of the Trust
(Trust only)

Investment manager fee 0.7180%? per annum of the enterprise value of the Company and the Trust

One off costs

Acquisition and disposal fee 1.5%" of the purchase price or net sale proceeds

Note:
1. Inclusive of GST and net of RITC

2. Exclusive of GST
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Risks

It Is very important that you consider the risks in Section 5 of the Offer
Document

Key Risks

Broad investment strategy Pre-operational asset risk
Stapled security and option price risk Regulatory risk

Gearing and interest rate risk Counterparty and warranty risk
Generation risk Currency risk

Changes in long-term wholesale electricity prices US Investment Tax Credit Risk
Operational risk Tax equity investor risk

&
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Key investment highlights

290980

Solar Is increasingly cost competitive and is transforming the
energy sector

Solar assets are long-life infrastructure assets with long-term
offtake contracts that generate stable cashflows

New Energy Solar is an established business with quality
relationships with developers and offtakers

We have clearly identified growth pathways which leverage our
track record and relationships
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Stanford SGS at sunset - September 2017
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