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# Price Stabilityc Rangerprojects, as with all solar PV, will insulate customersfrom the price
sensitivitythat coaland naturalgasgenerationhasexperienced

# On-peak Production ¢ Rangerprojects will generate power with a high correlation to peak
demandhours,seasonabnddaily,andat pricingcompetitivewith traditional forms of energy

# Lower Development Risk ¢ Ranger has experienced much less public opposition and
environmentalissueswith solarprojectsthan wind projects Rangermasa strongteamwith the
expertiseto successfullgompletethe interconnectionand permitting processes

# ITCExpiration& PPAPricing¢ Rangermprojectsare in a strongpositionto capitalizeon federal
tax benefit (ITC)prior to expiration Projectsare in the 2017 SPRjueue cluster, those projects
are expectedto be amongthe lastto receiveinterconnectionagreementsn time to qualify.

# Strong Grid Integration ¢ Ranger projects are located at robust points within the SPP
transmissiorsystemg awayfrom congestiorand closeto load centers
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Ranger Power Overview

# RangerPower 6 & w I Yy @ah& dddhé most successfuklean energyteams in the countryt
foundershavedevelopedover 3,000MW of operatingprojectsacrosshe US

# Rangerteam brings vast expertise to its portfolio of well-sited projects with community
supportthat deliversreliable,on-peak,andaffordablepower

# Rangerhas a time-tested approachto developmentwith a proven commitment to working
closelywith landownersand communitiesto bring new investmentand cleanenergyto the
region

# Rangerhas a particular focus on long term partnershipswith public power, coops, and
municipals Rangerhas recently executedtwo 99 MW 30 year solar (198 MW) PPAswith
WabashValleyCooperativeor on-peaksolarpowerlocatedin Southernlllinois
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Utility-Scale Costs Have Dropped Significantl

Solar PV LCOE

Solar PV project costs fell by 19% from 2016 to 2017,

and by 86% over the last 8 years, driven by Looe
# Highlycompetitive global solar panel manufacturing ™
4[]@-55394
# Higherefficiency solar cells & improved plant design | I saso
# Reduced commodity needs (e.g. silicon, steel) 300 {98\
$ $261
# Efficient construction techniques 20 58\
et . . 200 - $226 N 5204 s204 177 $193  $193 $194
# Increased competition among input suppliers | - il O
1907 $148 sido _siao u‘ie— - - =1-
i . 190 sior ook saIe o $88
Solar PV plants have low operating costs relative to N iz~ E- %
other generation technologies; lower capital costs hav M s
translated into significant declines in pricing. 200 2010 2011 2012 2013 204 015 2016 2017
LCOE
Version 3.0 40 2.0 6.0 7.0 a0 9.0 100 10
_ _ CiyScae | UiyScae | SoariCoe  LOOE Ranged
Note: LCOE is a proxy for PPA prices vean Range

Source: Lazard Levelized Cost of Energy 2017

https://www.lazard.com/perspective/levelizedost
of-energy2017/
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https://www.lazard.com/perspective/levelized-cost-of-energy-2017/

Ranger Projects Well Positioned to Maximize |
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# 30% of capital cost eligible through 2019, falling to 10% in 2022 (26%in 2020, 22% in 2021)
# Solar projects derive considerable value from the federal tax credit, resulting in lower PPA rates

IRS Continuous Construction ruling in 2018 means construction start, rather than COD, will determine ITC
gualification

# For example, project with construction start in 2020, completed in 2022, would qualify for 26% rather
than 10%

# Ranger is also able to utilize shterm non-utility offtakersto facilitate later CODs
Ranger Power Nebraska project (230 MW) will be among last in State to qualify for full ITC

# SPP QueuPBositionDSISGEN2017-055;DISIStudy expected to start October 2018
# Interconnection agreements expected in fall 2019
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New Solar and Existing Wind Can be
Complementary

A The lack of coincidence between the solar and wind resources means solar can help balance a
wind-heavy portfolio with generation during daylight hours during the summer.

Combined Wind Sdar
60%

# Coincident generation and load Solar generation is
highest during the middle of the day, and during the 50%
summer, which correlates with periods of high demand
Higherefficiency solar cells & improved plant design

40%

ty Factor

30%

# Complementary to existing wind Wind generation g
typically peaks during the night, early morning and early © 2o
evening hours, and during the winter.

apac

10%

# Strong Capacity Credit in SBRVind has hovered around a Ny
12-15% Capacity Credit. Solar has 50% credit. " 3 5 7 9 1

A Additionally, solar in the portfolio can help to achieve a higher net capacity factor (NCF) and
provide a more efficient use of generation facilities.
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Solar Has Fewer Permitting Challenges

Issues of Impact Level
Concern
A Increasingly local opposition has

Visual High, not easily mitigated Low, easily mitigatec successfully stymied wind projects

with vegetative and implemented moratoriums or
buffers denied permits.
Slhzhlons=iecie High, not easily mitigated N/A
Sound High, larger wind turbines  Low, solar panels Awl Yy 3SNR& | LILINE I+ OK
have become louder and  emit no sound first solar development has meant
harder to comply with that every project permitted has had

local/state sound codes the support of the local community.

Migratory Birds High Low
Bats High Low

Gold and Bald High Low

Eagles
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Solar Has Significant Resource Adequacy
Value in SPP

# The onpeak profile of solar projects Nebraska Project Representative Generation Profile
provides considerable capacity value 100%
# Production forecasts suggest that 90%
solar in Nebraska can achieve 80%
capacity values of 70% or higher . 70%
)
& 60%
2 50%
S
5 40% SPP
30% Capacity
0 Credit
20% Window

10%

0%
1 2 3 45 6 7 8 91011121314151617 1819 2021 22 23 24
Daily Hours

June July August September
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Solar Does Not Experience the Fuel Price Volatilit
of Natural Gas

A Despite the discovery and extraction of vast natural reserves, US natural gas prices have
exhibited significant volatility over the years.

A Solar PV uses the sun as its source of free fuel.

2017 EIA Forecast 2018 EIA Forecast
3 a8
” 7
! /, ' y NYMEX
6 Henry Hub spot Py Gl G )
natural gas price | ALyt P 95% NYMEX futures
5 € | e 5 £y price confidence
,"' i _ 7 interval upper bound
4 Henry Hub spot e -
4 natural gas price LT
3 3 STEO forecast
2 2 N\ == | _pe—— confidence interval
lower bound
1 1
Jan 2013 Jan 2014 Jan 2015 Jan2016 Jan2017 Jan 2018 Jan 2014 Jan 2015 Jan 2016 Jan 2017 Jan 2018 Jan 2019

Source: US EIA ’)RANGER
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WIND DEVELOPMENT IN NEBRASKA

©o N Ol W N=

10
11
12
13

Ranger Projects Are Close to Load, Away from Congestion

PROJECT
Salt Valley
Kimball
Ainsworth Wind Energy
Elkhorn Ridge Wind, LLC
Flat Water Wind Farm, LLC
Laredo Ridge Wind Farm
Springview l11/Bluestem, LLC
TPW Petersburg, LLC
Crofton Bluffs Wind Farm
Broken Bow Wind, LLC
Steele Flats Wind
Broken Bow Il

Prairie Breeze

Wind Speed

Ranger Power Site

BEBONOONND®OODS
ooUoLnmoLnmonmowmowm

AwlyaSNna &az2ft I NJ LJ
near loadg¢ and away from areas
congested by wind.

A Concentration of existing wind projec
away from Southeast part of the Sta
on weak part of transmission system

_ and away from load.

80 Meter Wind Overlay .:

REVISION: August 2018 . AWS Truepower
1 Where science delivers performance.
vEAR | mMw | owNER | PARTICIPANTS || prosecT veaR | mw | owner [ parmiciPANTS
1998-99 1.32 LES LES 14 Valentine Wind LLC 2014 1.85 Bluestem Sandhills ~ City of Valentine, NE
2018 30  Aspenall Energies, LLC  MEAN 15 Prairie Breeze Il 2015 73.39 Invenergy LES
NPPD, OPPD, MEAN, GI, JEA*
2005 59.4 NPPD *Financial Participant for RECs 16 creston Ridge LLC 2015 6.8 Sl:;tel:it;:g Energy Loup Public Power District
2009 80 NRG Energy NPPD, OPPD, MEAN, LES, GI - City of Grand Island, sharing
: 17 Prairie Breeze Il 2016 35.8 Invenergy with Nebraska City and Neligh
2010 60 Gestamp Wind N.A.  OPPD EEHSRIFRIEGTH
. erkshire Hathaway
2011 80  NRG Energy NPPD, LES, MEAN, Gl 18 Grand Prairie 2016 400 Renewables OPPD
NPPD, OPPD**, LES**,Grand 19 Central Comm. Colle p Central Community ) )

b ge-Hastings 2016 1.7 o 0 Central Community College-Hastings
20 g Elteeszam, HE Island**, ** will receive RECs C(l’"ege lastings v & &
2011 405  Gestamp Wind N.A.  OPPD 20 Creston Ridge Il 2017 6.9 e Loup Public Power District
2012 42 NRG Ener, NPPD, OPPD, LES, MEAN Beatrice, Fremont, South Sioux City,
o = EE EY, oD, GO0 155, & 21 Cottonwood | 2017 89.96 NextEra Northeast Public Power District

nergy ’ 4 4 " Bluestem Energy "
City of Seward 2017 1.7 A City of Seward
2013 74.8  NextEra NPPD 22 ciy So[IHonS
2014 75 Sempra NPPD, OPPD 23 Fillmore County Wind Farm 2018 6.9 ;';fs:l‘:l:*s‘ Energy Perennial Public Power District
2014 200.6 Invenergy OPPD
~1451.62 Total MW

Note: 1998 Springview Wind Energy 1.5 MW and 2001 Valley .66 MW retired.
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Adam Cohen

512.461.6918
adam@rangerpower.com
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