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Notable Mergers & Acquisitions and Asset
Transactions

MERGERS & ACQUISITIONS

® Spanish utility Endesa signed an agreement with UAE state-
owned renewable energy developer Masdar to divest a
49.99% stake in its subsidiary, Enel Green Power Spain Solar
(EGPE Solar) for a sum of €817 million. EGPE Solar currently
owns Endesa’s operational 2GW solar PV portfolio spread
across 48 projects. It was stated that there are additional
plans of integrating a 500MW battery energy storage system
into the projects

* US private equity investor KKR agreed to acquire a majority
stake in Avantus, a US-based developer of utility-scale solar
and solar-plus-storage projects. Since origination, the latter
has developed and divested 6.5GW of solar and 6.3GWh of
storage projects. Additionally, Avantus possesses 94GWh of
battery storage capacity and 30GW of solar power projects
in pipeline. With this acquisition, KKR and its existing investor
EIG will become the only equity investors in Avantus. Financial
details of the transaction have not been disclosed

* Japanese sustainable infrastructure company Ichigo has
acquired a 24.39% stake in GIGA.GREEN, a provider of
renewable energy solutions based in Germany. GIGA.GREEN
specializes in the design, development, and operation of
commercial solar energy systems, battery storage, and
charging infrastructure in Germany. This transaction marks a
significant move for Ichigo as it expands its global footprint in
sustainable infrastructure. Financial details of the transaction
have not been disclosed

ASSET TRANSACTIONS

e EDP Renovaveis SA completed the divestiture of a 191MW
wind portfolio to a unit of renewables group PLT Energia for
an enterprise value of $437 million in Italy. The wind portfolio
comprises 7 wind farms that have been operational for an
average of 1.4 years

* Equitix completed the acquisition of a renewable portfolio
with a combined capacity of 226MW in Spain. The portfolio
comprises 2 operational wind farms, one located in Castilla-
y-Leon and one located in Castilla-la-Mancha, both coupled
with co-located hybrid solar PV developments; and a battery
storage development. Financial details of the transaction have
not been disclosed

FINANCIAL ADVISORY GROUP

Notable Fund Raisings & Project Finance
Transactions

FUND RAISINGS

* London-based renewables manager NextEnergy Capital
announced that its solar fund NextPower UK ESG (NPUK
ESG) has secured £653 million to date, surpassing its
fundraising target of £500 million. NPUK ESG, has been
backed by a number of LGPS (local government pension
scheme) investors, with the latest additional funding coming
from London LGPS CIV Ltd. NPUK ESG is a private UK solar
fund focused on acquiring utility-scale solar and battery
storage projects that are ready to build. It now has a portfolio
of almost 500MW, of which 75% are operational and
construction assets

PROJECT FINANCE TRANSACTIONS

* US developer Leeward Renewable Energy secured $1.25
billion in financing to support the construction of its clean
energy portfolio in the US. The portfolio encompasses 6 solar,
wind, and battery storage projects with a combined capacity
of over 890MW. In the transaction, Wells Fargo Bank served
as the administrative agent for the 3-year credit facility while
Wells Fargo Securities LLC and Canadian Imperial Bank
of Commerce acted as coordinating lead arrangers, book-
runners, and green loan coordinators

* Renewables developer rPlus Energies secured over $1 billion
in construction debt financing for the 400MW Green River
Energy Center solar-plus-storage project in Utah, US. The
transaction was facilitated by a group of financial institutions,
including Crédit Agricole Corporate and Investment Bank,
KeyBanc Capital Markets, MUFG Bank, Truist Securities, and
Wells Fargo Securities

* Wood Consulting, a leading global firm in consulting and
engineering, successfully secured over €1 billion in funding on
behalf of its clients for clean energy projects across Europe.
This enabled three major renewable energy initiatives to reach
their final investment decisions: a 264MW onshore wind farm
in Lithuania, a 553MW onshore wind portfolio in Sweden, the
Catalina green hydrogen project, which will combine a 1.5GW
of wind and solar energy to power a 500MW electrolyzer to
produce green hydrogen in Spain. The name of the borrower
and the financiers involved have not been disclosed

CleanBridge's Investment Banking Group works with leading multinational corporations, developers, and financial
institutions on structuring and capital raising for long term, commmercially sustainable investments. We develop

innovative investment approaches, designed to achieve attractive levels of investment return through investment in
infrastructure, and operational businesses positioned to benefit from long term trends in resource efficiency.

As an organization, CleanBridge holds a privileged position within environmental capital markets that includes a
combination of governments, financial institutions, multinational corporations, multilateral development banks, NGOs,

and leading institutional investors who are each active within the environmental and social markets. CleanBridge's
Investment Banking Group provides creative solutions across complex and critical mandates. The hallmarks of our
practice are an independent, conflict-free structure, a team that is one of the most highly experienced and expert in our
selected industries, supplemented by our global relationships and reach.
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Selected Recent Renewable Energy - M&A Transactions

DATE BUYER

31-Jul KKR

31-Jul Verbund

26-Jul Masdar

25-Jul VH Global
Sustainable
Energy
Opportunities

plc

TARGET
TYPE

Majority stake in Acquisition
Avantus

A 110MW solar Acquisition
portfolio (Ke-
Reninvestment)

Endesa Divestment

A renewable
portfolio
comprising 7
solar and 2
wind assets with
a combined
capacity of
248MW

Acquisition
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Solar &
Energy
Storage

Solar

€817
million

Solar

€98 million Onshore
Wind and
Solar

TRANSACTION AMOUNT SECTOR DESCRIPTION

US private equity investor KKR agreed
to acquire a majority stake in Avantus, a
US-based developer of utility-scale solar
and solar-plus-storage projects. Since
origination, the latter has developed and
divested 6.5GW of solar and 6.3GWh of
storage projects. Additionally, Avantus
possesses 94GWh of battery storage
capacity and 30GW of solar power
projects in pipeline. With this acquisition,
KKR and its existing investor EIG will
become the only equity investors

in Avantus. Financial details of the
transaction have not been disclosed.

Austrian utility Verbund acquired

a 110MW solar portfolio from Ke-
Reninvestment, the Spanish holding
company of Turkish renewable energy
investment firm Kinesis Enerji for an
undisclosed sum in ltaly. The deal is part
of Verbund'’s effort to increase the use
of solar energy in its renewable energy
mix, which is predominantly made up of
hydropower.

Spanish utility Endesa signed an
agreement with UAE state-owned
renewable energy developer Masdar to
divest a 49.99% stake in its subsidiary,
Enel Green Power Spain Solar (EGPE
Solar) for a sum of €817 million. EGPE
Solar currently owns Endesa's operational
2GW solar PV portfolio spread across
48 projects. It was stated that there are
additional plans of integrating a 500MW
battery energy storage system into the
projects.

VH Global Sustainable Energy
Opportunities plc announced the
acquisition of a portfolio comprising 7
solar and 2 wind assets across Europe.
The transaction will be completed in

two phases. Once fully operational, the
portfolio will have a combined capacity
of 248MW. The first phase of the
transaction will involve the acquisition of
a portfolio of five assets with a combined
capacity of 59.8MW with a total
consideration value of €53 million, while
the second phase will include the funding
of the construction of 188.6MW of ready-
to-build solar PV assets for a total amount
of €45 million.
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Selected Recent Renewable Energy - M&A Transactions

DATE

25-Jul

23-Jul

17-Jul

15-Jul

12-Jul

BUYER

AMPYR Energy 2 utility-scale

Schroders

Greencoat

Equitix

CEE Group

Ichigo

TARGET
TYPE

Acquisition
solar projects

with a combined

capacity of

210MWp

A portfolio of
solar PV assets
comprising 3
solar farms with
a combined
capacity of
110MWp
(Metlen Energy
& Metals)

Acquisition

A renewable
portfolio with
a combined
capacity of
226MW

Acquisition

A 102.5MWp
solar PV project

Acquisition

24.39% stake in Acquisition
GIGA.GREEN
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Solar

Solar

Renewable
Energy

Solar

Renewable
Energy

TRANSACTION AMOUNT SECTOR DESCRIPTION

Independent solar power developer
AMPYR Energy agreed to acquire 2 utility-
scale solar projects with a combined
capacity of 210MWp in North and South
Carolina, US. Financial details of the
transaction have not been disclosed.

Schroders Greencoat, the renewables and
energy transition infrastructure division

of Schroders Capital completed the
acquisition of a L10MWp solar porfolio
from METLEN Energy & Metals in the UK.
The portfolio comprises 3 operational
solar assets at Gorse Lane in Lincolnshire,
Defford in Worcestershire, and Watnall in
Nottinghamshire. Financial details of the
transaction have not been disclosed.

Equitix completed the acquisition of a
renewable portfolio with a combined
capacity of 226MW in Spain. The
portfolio comprises 2 operational wind
farms, one located in Castilla-y-Leon and
one located in Castilla-la-Mancha, both
coupled with co-located hybrid solar PV
developments; and a battery storage
development. Financial details of the
transaction have not been disclosed.

German renewable energy asset manager
CEE Group acquired a 102.5MWp solar
PV project from an unnamed seller

in Spain. The acquisition was made
through CEE Group's CEE Renewable
Fund 8 (CEE RF8), which was launched
in late 2023. The solar farm, currently
under construction, is scheduled to be
connected to the grid in the second half
of 2025. The financial details of the
transaction have not been disclosed.

Japanese sustainable infrastructure
company Ichigo has acquired a 24.39%
stake in GIGA.GREEN, a provider of
renewable energy solutions based in
Germany. GIGA.GREEN specializes in the
design, development, and operation of
commercial solar energy systems, battery
storage, and charging infrastructure

in Germany. This transaction marks a
significant move for Ichigo as it expands
its global footprint in sustainable
infrastructure. Financial details of the
transaction have not been disclosed.
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Selected Recent Renewable Energy - M&A Transactions

DATE BUYER
02-Jul PLT Energia
02-Jul Invenergy
and Patria
Investimentos
02-Jul Colbun SA
01-Jul Ameren

Corporation

EDP Renovaveis SA completed the
divestiture of a 19 1MW wind portfolio to
a unit of renewables group PLT Energia
for an enterprise value of $437 million

in Italy. The wind portfolio comprises 7
wind farms that have been operational for
almost 1.4 years.

US clean energy developer Invenergy
and Brazilian investment manager Patria
Investimentos jointly acquired a 600MW
wind power portfolio from ContourGlobal
and power distributor Eletrobras for an
undisclosed sum. The portfolio comprises
the Asa Branca, Chapada |, Chapada Il
and Chapada Il wind farms, located in
the northeastern states of Piaui and Rio
Grande do Norte. After the completion

of the transaction, Invenergy will hold a
10% stake in the portfolio, while Patria
Investimentos will own the remaining
90%.

Chilean utility Colbun SA entered into

an agreement to acquire a 100% stake

in Inversiones Latin America Power SpA
(ILAP) for an undisclosed sum. ILAP, a
Chilean renewables company, owns and
operates the 193MW San Juan wind farm
in the Atacama region and the 46 MW
Totoral wind farm in Coquimbo. These
wind farms are held by ILAP’s entities San
Juan SA and Norvind SA. Colbun initially
stated the purchase price to be at $401
million which was later subject to certain
adjustments. However no offical reports
have been released about the acquisition
value.

TARGET TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE

A portfolio of Divestment $437 million Onshore

7 operating Wind

onshore wind

farms with

a combined

capacity of

191MW (EDP

Renovaveis SA)

A 600MW wind Acquisition Onshore

power portfolio Wind

(ContourGlobal

and Eletrobras)

Inversiones Latin Acquisition Onshore

America Power Wind

SpA

The 150MW Divestment Solar

Cass County
Solar Project
(Savion LLC)

Savion LLC, a Shell Plc portfolio company
completed the divestiture of the 150MW
Cass County Solar Project to Ameren
Corporation’s electric and gas service
arm for an undisclosed sum in the US.
The Cass County site is set to be finished
by the end of the year. Once operational,
it will support the Midcontinent
Independent System Operator (MISO)
power grid.
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Selected Recent Renewable Energy - Financing Related Transactions

DATE

31-Jul

31-Jul

31-Jul

30-Jul

BORROWER FINANCIER

Encavis

Enlight

Eolian LP

esVolta LP

TYPE
Commerzbank  Financing
HSBC, US Financing

Bancorp Impact
Finance, Bank of
America

Santander
Corporate &
Investment Bank,
MUFG, National
Australia Bank,
Natixis, Lloyds
Bank, and SMBC

Financing

MUFG Bank, No- Financing
mura Securities
International,

KeyBanc Capital

Markets Inc, In-

vestec, Cadence

Bank,

€145
million

$400
million

$390
million

$258
million

Solar

Solar &
Energy
Storage

Renewable
Energy

Energy
Storage

TRANSACTION AMOUNT SECTOR DESCRIPTION

Encavis secured €145 million in financing
from Commerzbank to support the
construction of the 260MW Bartow

solar park in Germany. Encavis began
construction of the project in March 2024
and plans to complete it in the second
half of 2025. The power generated

by the project will be sold to polymer
manufacturer Lyondell Basell under a
12-year PPA.

Enlight Renewable Energy secured $400
million in financing for the BESS portion
of the 364MW/1.2GWh Atrisco solar-
plus-storage project in New Mexico, US.
Enlight, via its subsidiary Clenera, secured
the loan from eight banks led by HSBC for
the storage portion while tax equity was
provided by US Bancorp Impact Finance.
HSBC also led the consortium for the
solar financing, while Bank of America
provided the tax equity.

US renewables and energy storage
investor Eolian LP secured $390 million in
financing to drive its clean energy projects
from a group of lenders comprising
Santander Corporate & Investment Bank,
MUFG, National Australia Bank, Natixis,
Lloyds Bank, and SMBC. The financing
package includes a $315 million
renewable energy green loan and a $75
million revolving credit facility.

esVolta LP secured $258 million in
financing for a 980MWh portfolio of
standalone battery energy storage
projects in Texas, US. The financing
included construction plus tax equity
bridge financing, letters of credit, and
a long-term loan to support three

of esVolta's energy storage projects
currently under construction. In the
transaction MUFG Bank, Ltd. acted as
the coordinating lead arranger and green
loan coordinator; Nomura Securities
International, Inc. and KeyBanc Capital
Markets Inc. acted as coordinating lead
arrangers; Investec Inc. acted as joint
lead arranger, while Cadence Bank just
participated the financing.
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Selected Recent Renewable Energy - Financing Related Transactions

DATE BORROWER FINANCIER TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE
29-Jul Financing €1 billion  Renewable Wood Consulting, a leading global firm in
Energy consulting and engineering, successfully
secured over €1 billion in funding on
behalf of its clients for clean energy
projects across Europe. This enabled
three major renewable energy initiatives
to reach their final investment decisions: a
264MW onshore wind farm in Lithuania,
a 553MW onshore wind portfolio in
Sweden, the Catalina green hydrogen
project, which will combine a 1.5GW of
wind and solar energy to power a 500MW
electrolyzer to produce green hydrogen
in Spain. The name of the borrower and
the financiers involved have not been
disclosed.
23-Jul Clearway Nord/LB, Société Financing $700 Solar & Renewables developer Clearway
Energy Group Générale, million Energy Energy Group received $700 million in
KeyBanc Capital Storage construction financing for a portfolio of
Markets, DNB solar and storage projects from a bank
and ANZ consortium comprising Nord/LB, Société
Générale, KeyBanc Capital Markets, DNB,
and ANZ in California, US.
23-Jul Aypa Power  Apterra Refinancing $650 Renewable Aypa Power, a renewables and energy
Infrastructure million Energy storage company backed by Blackstone
Capital LLC, Inc., received a $650 million corporate
Banco Santander credit facility which includes a $350
SA, ING Capital million letter of credit facility, a $100
LLC, Nomura million revolver, and a $200 million
Securities term loan. This is a new credit line
International which replaces the company’s existing
Inc, Societe $320-million facility. These enhanced
Generale, and facilities will provide Aypa with the
Sumitomo Mitsui necessary capital to support its ongoing
Banking Corp, business expansion and the advancement
of its project pipeline across the US
and Canada. The transaction was
facilitated by a group of lenders led
by Apterra Infrastructure Capital LLC,
Banco Santander SA, ING Capital LLC,
Nomura Securities International Inc,
Societe Generale, and Sumitomo Mitsui
Banking Corp, as coordinating lead
arrangers, bookrunners, and green loan
Coordinators.
18-Jul SFP Group ABN AMRO Financing €120 Biogas/  SFP Group secured €120 million in
Bank N.V, ING million Wasteto  financing for the construction of two
Bank N.V,, Energy 20MW biomethane facilities in the
Zencap Asset Netherlands. SFP Group received senior
Management, debt from ABN AMRO Bank NV and
SWEN Capital ING Bank N.V,, and a junior tranche from
Partners Zencap Asset Management, while the
equity will be provided by SWEN Capital
Partners. Longspur Capital acted as sole
financial advisor on the capital raise.
EUROPE | NORTHAMERICA | SOUTH AMERICA
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Selected Recent Renewable Energy - Financing Related Transactions

DATE BORROWER FINANCIER TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE
17-Jul rPlus Energies Crédit Agricole  Financing $1 billion  Solar & Renewables developer rPlus Energies
Corporate and Energy secured over $1 billion in construction
Investment Storage debt financing for the 400MW Green
Bank, KeyBanc River Energy Center solar-plus-storage
Capital Markets, project in Utah, US. The transaction
MUFG Bank, was facilitated by a group of financial
Truist Securities institutions, including Crédit Agricole
and Wells Fargo Corporate and Investment Bank, KeyBanc
Securities Capital Markets, MUFG Bank, Truist
Securities, and Wells Fargo Securities.
17-Jul Intersect Morgan Stanley, Financing $837 Energy US clean energy company Intersect
Power HPS Investment million Storage Power LLC secured $837 million in
Partners, financing for the construction and
Deutsche Bank operation of 3 BESS facilities - Lumina
[, Lumina Il, and Radian in Texas, US.
The funding was participated by various
financial institutions, where Morgan
Stanley provided the tax equity, HPS
Investment Partners provided the term
and construction debt investments, and
Deutsche Bank provided the operational
letters of credit facilities.
16-Jul Leeward Wells Fargo Financing $1.25 Renewable US developer Leeward Renewable Energy
Renewable Bank, Wells billion Energy secured $1.25 billion in financing to
Energy Fargo Securities support the construction of its clean
LLC and energy portfolio in the US. The portfolio
Canadian encompasses 6 solar, wind, and battery
Imperial Bank of storage projects with a combined capacity
Commerce of over 890MW. In the transaction, Wells
Fargo Bank served as the administrative
agent for the 3-year credit facility while
Wells Fargo Securities LLC and Canadian
Imperial Bank of Commerce acted as
coordinating lead arrangers, book-
runners, and green loan coordinators.
12-Jul Grenergy BNP Paribas, Financing $345 Solar & Spanish IPP Grenergy secured $345
Natixis million Energy million in financing for phases 1 and 2 of
Corporate & Storage its Oasis de Atacama project from various
Investment financial institutions including BNP
Banking, Societe Paribas, Natixis Corporate & Investment
Generale, The Banking, Societe Generale, The Bank of
Bank of Nova Nova Scotia, and SMBC in Chile. With
Scotia and a capacity of 4.1GWh of storage and
SMBC about 1GW of solar, Oasis de Atacama is
divided into five phases. Currently, this
financing covers the first 2 phases of the
project, corresponding to 220MWp of
solar and 1.24GWh of storage.
EUROPE | NORTHAMERICA | SOUTH AMERICA
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Selected Recent Renewable Energy - Financing Related Transactions

DATE

10-Jul

09-Jul

04-Jul

BORROWER FINANCIER

Sunprime

Clearway
Energy Group

Zelestra

TYPE

Natixis
Corporate &
Investment
Banking and

the European
Investment Bank
(EIB)

Financing $221

DNB Markets,
Canadian
Imperial Bank
of Commerce,
National
Australia Bank
Ltd, Deutsche
Zentral-
Genossen-
schaftsbank

Financing $269

ABN AMRO,
BNP Paribas,
CIBC, Mizuho
and Rabobank

Refinancing €225

million

million

million

Solar

Onshore
Wind

Renewable

Energy

TRANSACTION AMOUNT SECTOR DESCRIPTION

Italian solar power producer Sunprime
Group secured $221 million in debt
financing for the installation of rooftop
and ground-mounted solar parks across
Italy, totaling up to 220MW. The funding
package will be provided by Natixis
Corporate & Investment Banking and the
European Investment Bank (EIB). The loan
will support the construction of more than
100 photovoltaic plants on roofs and on
land throughout ltaly.

Clearway Energy Group secured $269
million in financing to repower the
150MW Cedro Hill wind farm in Texas,
US. The financing was supported by

a lending consortium including DNB
Markets, Inc., Canadian Imperial Bank
of Commerce, National Australia

Bank Limited, and Deutsche Zentral-
Genossenschaftsbank. Clearway secured
the financing in construction, term loan,
and letter of credit facilities.

Spanish renewable power developer
Zelestra secured $242 million in
refinancing to drive its clean energy
projects across southern Europe,
Germany, Latin America, India, and the
US. The financing will be provided by a
lending consortium that includes ABN
AMRO, BNP Paribas, CIBC, Mizuho, and
Rabobank.

'CLEANBRIDGE
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Selected Recent Renewable Energy - Project Related Development

COMPANY LOCATION CAPACITY  SECTOR DESCRIPTION
31-Jul Equatorial Energia  Brazil 350MW Solar Equatorial Energia SA started the commercial
SA operations of the 350MW Barreiras | Photovoltaic

plant in northeast Brazil. This project increases
Equatorial's total installed capacity to 573MW at
the Ribeiro Gongalves and Barreiras solar plants,
expanding its wind and solar portfolio to a total of

1.8GW.
30-Jul EDP Renewables, USA 200MW Solar EDP Renewables North America, Arizona utility
SRP and Meta Salt River Project (SRP) and US technology giant

Meta commissioned the 200MW Brittlebush Solar
Park in Arizona, USA. All three companies are
involved in the project: SRP manages the local grid,
which now includes power from the Brittlebush
project; EDP Renewables will oversee the day-
to-day management of the facility; and electricity
generated at the project will be sold to one of Meta's
data centre under a PPA.

29-Jul DP Energy Canada 325MW Solar Irish renewable energy developer DP Energy
secured consent to develop the 325MW Saamis
solar project in Alberta, Canada. Construction
works of the project is set to commence in 2025.

26-Jul Enel Chile Chile 205MW Onshore Enel Chile began commercial operations of its new
Wind and  photovoltaic plant, the PFV Las Salinas stages 1, 2
Solar and 3, with a combined capacity of 205MW, which

will operate jointly with one of its wind farms, the
112MW Sierra Gorda Este.

24-Jul Clearway Energy ~ USA 315MW Onshore US-based Clearway Energy Group signed a 25-
Group Wind year PPA with Puget Sound Energy to supply clean
energy to the latter from the 315MW Haymaker
wind farm in Montana, US. The wind farm is
currently under development and is set to enter the
construction phase in 2026.

24-Jul Enfinity Global Italy 134MW Solar Italian utility A2A signed a 10-year PPA with
independent power producer Enfinity Global to
procure clean power from the the former from a
solar PV portfolio in Italy. The portfolio comprises 6
solar PV power plants with a combined capacity of

134MW.
19-Jul Quinbrook USA 690MWac &  Solar & Investment fund Quinbrook Infrastructure
Infrastructure 380MW/ Energy Partners and its subsidiary Primergy Solar started
Partners and its Storage commercial operations of the 690MWac Gemini
subsidiary Primergy 1,400MWh solar-plus-storage project in Nevada, US. The solar
Solar project is coupled with a 380MW/1,400MWh BESS
facility. In October 2022, pension asset manager
APG acquired a 49% equity ownership in the
Gemini solar plus BESS project.
18-Jul EDF Renewables Brazil 480MW Onshore EDF Renewables commissioned the 480MW

Wind Serra do Seridé onshore wind project in Brazil.
This project takes EDF’s installed wind and solar
capacity in the country to 1.8GW.

'CLEANBRIDGE EUROPE | NORTHAMERICA | SOUTHAMERICA
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY SECTOR DESCRIPTION
18-Jul Transelec and Chile 105MW Energy Chilean power transmission infrastructure operator
Copec Storage Transelec teamed up with energy firm Copec to

develop a 105MW battery energy storage system

in Chile. The duo has further plans to co-locate the
BESS facility with the 123MWp Granja Solar plant.
The batteries are set to go online in the first quarter

of 2026.
17-Jul Statkraft UK 106MW Onshore Statkraft signed a fixed PPA with Boralex to supply
Wind clean power to the latter from its 106 MW Limekiln

wind farm in Scotland. The wind farm is under
construction and is expected to be commissioned
by 2026.

17-Jul Noveria Energy Germany 2GWh Energy Bluestar Energy Capital launched Noveria Energy,
Storage a platform that will specialize in developing BESS
projects. The company will initially focus on
the German market, where it has built a project
pipeline of 2GWh which are in the process of being
interconnected and permitted.

17-Jul Redelfi SpA and USA 2.4GW Energy US renewables developer Elio Energy Group LLC
Elio Energy Group Storage and Italian energy and digital transition promoter
LLC Redelfi SpA launched a new platform aiming to

develop up to 2.4GW of battery storage projects
across the US. The new platform, also called the
Redelio Renewables LLC will be operating as a

JV with a 920MW pipeline of identified projects
across the states of Texas, Tennessee, Alabama and
Kansas. Under the agreement, Redelfi will deal with
financing, project management, financial oversight,
and development monitoring, while Elio will handle
all technical and operational activities.

16-Jul Recurrent Energy UK 350MWp Solar Recurrent Energy, a subsidiary of Canadian Solar
Inc., was granted a development consent order
by the Secretary of State for the Department for
Energy Security and Net Zero for the 350MWp
Mallard Pass Solar Farm in the UK. This project
adds to Recurrent Energy’s pipeline in the EMEA
region where the company presently has more than
10.3GW of solar PV and 32GWh of BESS projects
under development.

16-Jul EDPR USA 100MW Solar Renewable developer EDPR signed a 15-year
PPA with Google to supply clean power to the
latter from the 100MW Duff Solar Park in Dubois
County, Indiana, US. The project is expected to be
operational in 2025.

15-Jul Low Carbon UK 500MW Solar & Low Carbon, a UK renewables investor, won
Energy development consent from the British Department
Storage for Energy Security and Net Zero for the 500MW
Gate Burton Energy park, comprising a solar PV
complex and a BESS facility.

'CLEANBRIDGE EUROPE | NORTHAMERICA | SOUTHAMERICA
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY SECTOR DESCRIPTION

11-Jul EDP Renewables ~ USA 175MW Solar Solar developer EDP Renewables North America
commissioned a 175MW solar PV plant in the US
state of Mississippi. The project will increase the
installed capacity in Mississippi, which currently
stands at 577MW as of the end of the first quarter
of 2024.

11-Jul EDP Renovaveis SA USA 150MW Solar EDP Renovaveis SA signed a 15-year PPA with
a US-based technological company to supply
135MW clean power to the latter from a 150MW
solar project in lllinois, US. This project is part of
EDP Renewables North America's portfolio, which
currently has 3.1GW of solar capacity in operation
and under construction.

10-Jul Recurrent Energy ~ Spain 115MWp Solar Recurrent Energy, a subsidiary of Canadian Solar
Inc. signed a 10-year PPA with GKN Automotive to
supply clean power to the latter from its 115MWp
Rey | solar PV project in Seville, Spain. Currently
under construction, Rey | is expected to be fully
operational by the first half of 2026. Recurrent
Energy will own and operate the project upon
completion.

10-Jul Doral Renewables  USA 400MW Solar US independent power producer Doral Renewables
started commercial operations of the 400MW
Mammoth North solar project in the US state of
Indiana. The Mammoth Solar complexisa $1.5
billion investment, which will include the Mammoth
North project in Starke County and the Mammoth
South project in Pulaski County. The North project
will be the first component to reach commercial
operation.

05-Jul Corre Energy and  Netherlands 320MW/ Energy Developer Corre Energy formed a joint venture with

SemperPower 640MWh Storage Dutch battery player SemperPower to develop a
320MW/640MWh BESS facility, one of Europe’s
largest battery storage facilities in the Netherlands.
Both companies have formed a 50:50 joint venture
to deliver the project. Commercial operation of the
project is expected in 2026.

03-Jul Ventient Energy and Europe and the ~ 4.2GW Renewable Ventient Energy collaborated with Renantis to
Renantis us Energy launch Nadara, a new renewable brand that will
manage 4.2GW of installed wind, solar, biomass,
and energy storage capacity across Europe and
the US. Additionally, Nadara will pursue an 18GW
development pipeline over the next 10 years.
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Selected Recent Renewable Energy - Fund Related Transactions

DATE FUND NAME GP INVESTMENT SECTOR DESCRIPTION
10-Jul NextPower UK ESG NextEnergy £835 million  Solar London-based renewables manager NextEnergy
Capital Capital announced that its solar fund NextPower UK

ESG (NPUK ESG) has secured £653 million to date,
surpassing its fundraising target of £500 million.
NPUK ESG, has been backed by a number of LGPS
(local government pension scheme) investors, with
the latest additional funding coming from London
LGPS CIV Ltd. NPUK ESG is a private UK solar fund
focused on acquiring utility-scale solar and battery
storage projects that are ready to build. It now has
a portfolio of almost 500MW, of which 75% are
operational and construction assets.
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Comparable Companies Trading Analysis - As of Aug 21, 2024

Utilities and IPPs Large Cap (in $ Millions)

Normalized EBITDA . Normalized EV/EBITDA
Enterprise [ Market

EBITDA | Growth (CY’ Margin E E
NextEra Energy us 79.64 98.9%  14,059.00 82.1% 54.4% 2,655,066 1,63,688 18.1x 19.1x 17.2x
Iberdrola Spain 13.95 99.3%  17,094.30 8.6% 33.8% 1,44,350 88,774 8.4x 8.9x 8.5x
Duke Energy us 112.73  96.6% 14,513.00 12.2% 48.3% 1,73,095 87,050 13.2x 12.1x 11.3x
Enel Italy 7.35 97.5% 24,821.21 -2.2% 26.2% 1,54,022 74,624 5.9x 6.3x 6.4x
E.ON Germany 13.76 93.8% 9,270.90 11.5% 10.6% 77,128 35,934 8.3x 7.9x 7.8x
Verbund Austria 85.62 88.4% 4,325.16 38.4% 52.2% 30,202 29,747 7.0x 9.6x 9.9x
Marubeni Japan 16.93 84.4% 5,723.64 -14.3% 11.4% 39,092 28,077 6.9x N/A N/A
SSE UK 24.28 97.5% 4,140.88 N/A 31.5% 37,5653 26,385 9.1x 8.6x 8.1x
RWE Germany 35.04 75.6% 9,907.06 437.8% 36.8% 52,428 26,064 5.3x 9.1x 9.5x
QDrsted Denmark 55.68 68.1% 3,850.00 N/A 51.8% 31,173 23,398 8.1x 8.6x 7.4x
EnBW Energie Baden-Wiirttemberg Germany 72.10 77.1% 4,655.03 26.5% 11.7% 36,232 19,530 7.8x N/A N/A
EDP Energias de Portugal Portugal 4.14 81.6% 5,420.16 6.8% 33.1% 45,670 17,231 10.6x 8.4x 8.4x
EDP Renovaveis Spain 15.49 76.0% 1,336.73 -14.7% 53.2% 25,950 16,107 20.5x 12.6x 10.7x
Fortum Finland 16.16 99.1% 1,867.38 -5.5% 27.2% 16,012 14,502 8.6x 9.0x 9.6x
AES us 17.67 79.6% 2,902.00 24.1% 23.3% 44,121 12,562 15.2x 15.5x 13.8x

Utilities and IPPs Mid/Small Cap (in $ Millions)

Normalized EBITDA Normalized EV/EBITDA

Enterprise
Company Name Value TTm | 2023CY | 2024CY
EBITDA | Growth (CY’ Margin E E
Acciona Spain 134.64 89.4% 1,993.96 21.6% 9.8% 18,121 7,330 9.1x 8.1x 7.3x
Brookfield Renewable Partners Canada 23.90 82.0% 2,241.00 37.0% 40.9% 59,968 6,813 26.8x 25.0x 23.3x
Neoen France 42.95 100.0% 491.73 48.9% 90.3% 10,632 6,657 21.6x 17.9x 13.7x
ERG Italy 26.24 81.5% 582.07 8.2% 71.1% 6,221 3,850 10.7x 10.2x 9.5x
Terna Energy Greece 21.25 99.5% 197.52 44 1% 55.7% 3,650 2,496 18.0x 13.5x 12.1x
NextEra Energy Partners us 25.65 49.8% 783.00 -9.7% 75.0% 18,217 2,399 23.3x 9.2x 8.9x
Enlight Renewable Energy Israel 15.67 77.4% 219.91 75.2% 71.6% 4,842 1,887 22.0x N/A N/A
Solaria Energia Spain 12.45 59.2% 218.80 35.9% 104.2% 2,664 1,556 12.92% 13.6x 12.0x
Innergex Renewable Energy Canada 6.76 68.8% 511.62 0.0% 70.6% 6,274 1,374 12.3x 11.2x 10.0x
Voltalia France 9.39 53.0% 161.95 61.4% 30.2% 3,058 1,228 18.9x 11.0x 10.0x
Scatec Norway 7.67 88.6% 314.11 66.7% 83.4% 3,477 1,219 11.1x 8.9x 8.6x
Grenergy Renovables Spain 37.44 94.0% 113.09 154.1% 58.3% 1,769 1,073 15.6x 16.5x% 8.3x
Canadian Solar Canada 14.56 50.7% 422.44 24.6% 5.8% 5,223 964 12.4x 6.5x 4.9x
Nofar Energy Israel 22.20 78.8% -9.85 N/A -11.8% 1,607 801 N/A N/A N/A
Econergy Renewable Energy Israel 3.42 71.8% -14.49 N/A -1390.8% 407 156 N/A N/A N/A
Azure Power India 0.51 30.9% 176.17 N/A 68.2% 33 33 N/A 0.1x N/A

Note: Public Comparable data has been taken from Pitchbook. For ease of calculation, data in other currencies have been converted to USD using
applicable exchange rate.

(E) = Median consensus estimate
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Comparable Companies Trading Analysis - As of Aug 21, 2024

Energy Storage (in $ Millions)

Normalized EBITDA . Normalized EV/EBITDA
Enterprise | Market
Company Name T 1YREBITDA | TTM EBITDA 2023CY | 2024CY
Value Cap ™

EBITDA | Growth (CY Margin E E
EnerSys us 97.73 86.8% 144.66 39.3% 4.1% 4,490 3,933 31.03x  11.02x N/A
Fluence (Energy Storage) us 18.32 65.1% 11.08 N/A 0.5% 2,146 2,363  193.59x  19.73x 8.59x
Eos Energy Enterprises us 2.39 49.7% -132.02 N/A -892.4% 663 518 N/A N/A 26.59x
Invinity Energy Systems UK 0.27 42.4% -25.19 N/A -92.1% 113 118 N/A N/A 59.55x
Stem us 0.63 11.5% -19.80 N/A -5.5% 550 103 N/A 912.06x  9.11x
Microvast us 0.31 12.7% -66.89 N/A -19.1% 252 102 N/A 21.18x 3.02x
RedFlow Australia 0.06 33.6% N/A N/A N/A 10 17 N/A N/A N/A

Note: Public Comparable data has been taken from Pitchbook. For ease of calculation, data in other currencies have been converted to USD using
applicable exchange rate.

(E) = Median consensus estimate
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About CleanBridge

CleanBridge has a deeply experienced team, combining professionals with financial expertise (investment banking, capital
markets) and operational experience (engineering, project development, business process management). These complementary
skill sets allow us to understand the most attractive opportunities for growth within the following value chains.

Sustainable Energy Climate Finance Sustainable Living

AR
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Disclaimer

This presentation is for informational purposes. The information contained in this presentation does not purport to be complete. All of the
information contained herein is subject to change without notice. Each recipient of this presentation should conduct its own independent
investigation and assessment of the contents of this presentation and make such additional enquiries as it deems necessary or appropriate.

CleanBridge Securities LLC and its affiliate CleanBridge Advisors (UK) Ltd. (together "CleanBridge") have based this document on information
obtained from sources it believes to be reliable, but which have not been independently verified. Except in the case of fraudulent

misrepresentation, CleanBridge makes no representation or warranty (express or implied) of any nature or accept any responsibility or
liability of any kind for the accuracy or sufficiency of any information, statement, assumption, or projection in this document, or for any
loss or damage (whether direct, indirect, consequential, or other) arising out of rellance upon this presentation. Statements made in this

presentation relating to the fund are intended as a summary and not a complete description and may be subject to change. CleanBridge
Is under no obligation to keep current the information contained in this document.

This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use
would be contrary to law or regulation. The information herein does not constitute an offer to sell or solicitation of an offer to make investments
in designated investments in any jurisdiction. The information herein does not take into account the investment objectives, financial situation
or needs of any person and should not form the basis of any investment decision.

The returns and valuations in this presentation are preliminary and tentative only. Nothing in this presentation is, or should be relied on as, a
promise or representation as to future developments.
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Contact us

CleanBridge Group LLLP, CleanBridge Securities LLC and CleanBridge Advisors (UK) Ltd
Miami office: 2601 South Bayshore Drive, Suite 1130, Miami, FL 33133, United States
London office: 50 Grosvenor Hill, London WI1K 3QT, United Kingdom
Tel: +1 (305) 577 — 9799 - Fax: +1 (305) 577 — 9766

CleanBridge Securities LLC is a member of FINRA and SIPC
CleanBridge Advisors (UK) Ltd is authorized and regulated by the FCA



