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Notable Mergers & Acquisitions and Asset
Transactions

MERGERS & ACQUISITIONS

KKR acquired a 25% stake in Eni’s biofuel business, Enilive,
valuing the unit at €11.75 billion, including debt. KKR’s
investment of €2.94 billion strengthens Eni’s financial position
while allowing the company to maintain control of Enilive.

This transaction is part of Eni’s “satellite” strategy, which aims
to attract co-investors for growth businesses. The strategy

is designed to raise funds to assist Eni in decarbonizing its
products

Recurrent Energy, a subsidiary of Canadian Solar Inc.,
successfully closed a $500 million investment from
BlackRock, facilitated through a fund managed by its Climate
Infrastructure business. This investment represents 20% of
Recurrent Energy’s outstanding fully diluted shares on an as-
converted basis. Canadian Solar will retain ownership of the
majority of shares in Recurrent Energy

ASSET TRANSACTIONS

EDP Renovaveis SA completed the buyback of a 49% stake in
a 970MW wind portfolio in Europe for roughly €580 million.
The company acquired the interest from two funds related to
China Three Gorges (CTG), namely ACE Investment Fund | LP
and ACE Investment Fund Il LP. The assets within the portfolio
are located in Portugal, Poland and ltaly

Atrato Onsite Energy plc signed a conditional agreement

to sell its entire portfolio of operational solar assets with a
combined capacity of 204MW to a joint venture of Brookfield
Asset Management and an affiliate of investment manager
RAIM. The portfolio comprises committed or deployed
funding into 51 projects across 14 off-takers. It is sold at a
headline price of £218.7 million

Octopus Renewables Infrastructure Trust plc completed the
acquisition of a newly-built 42MW solar farm in Ireland, the
last of a five-site bundle. The purchase price for all five assets
amounted to €198 million. Located close to Dublin, the facility
is part of a 24 1MW portfolio developed and built by Statkraft
Ireland Limited under ORIT’s oversight. Earlier in 2024, the
British investment trust completed the acquisition of the first
four facilities, which had a combined capacity of 199MW, for
€160 million

FINANCIAL ADVISORY GROUP

Notable Fund Raisings & Project Finance
Transactions

FUND RAISINGS

The European Commission selected 85 net-zero projects

in its Innovation Fund, which includes 3GW of solar PV
manufacturing. In total, the projects will receive a combined
€4.8 billion in grants from the Innovation Fund

The European Investment Fund (EIF) announced its
investment of €100 million in the Prime Green Energy
Infrastructure Fund Il. The fund in turn will provide capital to
renewable energy infrastructure projects, including onshore
wind farms, battery storage and green hydrogen production in
Scandinavian countries, including Sweden and Finland

PROJECT FINANCE TRANSACTIONS

The US Department of Energy (DOE), through its Loan
Programs Office, announced a $861.3 million loan guarantee
to finance the construction of two solar photovoltaic farms
equipped with battery storage and two standalone battery
energy storage systems in Puerto Rico. The borrower is Clean
Flexible Energy, an indirect subsidiary of The AES Corporation
and TotalEnergies Holdings US, which is managed under a
joint venture agreement between the two companies

BNZ closed a financing deal worth €680 million to fund its
ongoing solar portfolio expansion plans in southern Europe.
According to the company, the debt financing facility would
enable it to ramp up project construction work already
underway in ltaly, Portugal and Spain as well as explore new
markets and technologies. The deal, which BNZ described as
a “multi-country total IPP financing”, combines a €420 million
green loan facility from a number of European banks with a
€260 million Holdco debt financing facility from private equity
investors

Solar project developer Primergy Solar closed $350 million

in tax equity financing for a 408MWac solar project in Hill
County, Texas, US. This brings the total capital funding for

the Ash Creek project to over $900 million, following a $588
million raise for construction and credit loans in March,

2024. This $350 million tax equity funding was led by an
undisclosed Fortune 500 telecommunications company, with
additional investment from Truist Bank, a US commercial bank

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

30-Oct

29-Oct

29-Oct

28-Oct

24-Oct

BUYER TARGET TRANSACTION AMOUNT SECTOR DESCRIPTION

TYPE

Vattenfall AB Geosolar Acquisition

Igneo Soltage, LLC Acquisition
Infrastructure
Partners

S4 Energy LC Energy Acquisition

Mirova RP Global Acquisition

KKR Eni Biofuel Unit  Acquisition

Renewable
Energy

Renewable
Energy

Energy
Storage

€480 million Renewable
Energy

€2.94 billion Biofuel

Swedish state-owned utility Vattenfall AB
acquired German heating solutions firm
Geosolar as it seeks to expand its energy
offerings for single and two family homes.
This acquisition expands Vattenfall's
German solar development portfolio to
7GW in total. The initial projects from the
new portfolio are set for construction by
the end of 2024. The financial details of
the transaction have not been disclosed.

Igneo Infrastructure Partners entered into
an agreement to acquire a majority equity
interest in Soltage, LLC, a renewable
power producer operating in 18 US
states. The transaction is expected to
close laterin 2024. In partnership with
Igneo, Soltage plans to transition to a full
Independent Power Producer business
model and build out its 1.9GW identified
pipeline of solar and storage projects. The
financial details of the transaction have
not been disclosed.

Castleton Commodities International
LLC (CCI) subsidiary S4 Energy acquired
Netherlands-based battery energy
storage system development platform LC
Energy and its 6GW pipeline of projects
from developer Low Carbon. LC Energy’s
pipeline includes 4 BESS projects in the
Netherlands, and they are all scheduled
to go online in 2025. The financial
details of the transaction have not been
disclosed.

Paris-based asset management

company Mirova announced a total
investment of €480 million in Austrian
renewable energy developer RP Global.
The transaction, consisting of equity

and convertible bonds, will cover ltaly,
Germany, France, Spain, Portugal,

Poland and Croatia. RP Global aims to
commission 2.5GWp of renewable power
in the next five years.

KKR acquired a 25% stake in Eni's biofuel
business, Enilive, valuing the unit at
€11.75 billion, including debt. KKR's
investment of €2.94 billion strengthens
Eni's financial position while allowing
the company to maintain control of
Enilive. This transaction is part of Eni's
"satellite" strategy, which aims to attract
co-investors for growth businesses. The
strategy is designed to raise funds to
assist Eni in decarbonizing its products.
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Selected Recent Renewable Energy - M&A Transactions

DATE BUYER

24-Oct BP

23-Oct  1Kommab

17-Oct  Octopus
Renewables
Infrastructure
Trust plc

and British
investment

trust

16-Oct  Scout Clean

Energy

TARGET
TYPE

Lightsource BP  Acquisition

Zewo Energy Acquisition

€198
million

5 solar firms
with a combined
capacity of
241MW
(Statkraft Ireland
Limited)

Acquisition

200MWdc solar Acquisition
array and a

40MW, four-

hour battery

energy storage

array (Redeux

Energy Partners

LLC)

Solar &
Energy
Storage

Renewable
Energy

Solar

Solar &
Energy
Storage

TRANSACTION AMOUNT SECTOR DESCRIPTION

BP completed its acquisition of the
remaining 50.03% interest in Lightsource
BP, a developer and operator of utility-
scale solar and battery storage assets.
While BP will take on full ownership,
Lightsource BP will retain its standalone
operating model and independent brand,
delivering renewable and affordable
energy to businesses and communities
across the world. The financial details of
the transaction have not been disclosed.

1Kommab acquired Zewo Energy, a
renewable energy solutions company
based in Deggendorf, Bavaria, Germany.
This acquisition strengthens 1Kommab's
position in Germany, the largest market
for solar energy and heat pumps. The
deal follows 1Kommab's recent growth,
which was supported by a €215 million
financing round in 2023, as well as
previous acquisitions in Europe and
Australia. The financial details of the
transaction have not been disclosed.

Octopus Renewables Infrastructure Trust
plc completed the acquisition of a newly-
built 42MW solar farm in Ireland, the
last of a five-site bundle. The purchase
price for all five assets amounted to
€198 million. Located close to Dublin,
the facility is part of a 24 1MW portfolio
developed and built by Statkraft Ireland
Limited under ORIT's oversight. Earlier

in 2024, the British investment trust
completed the acquisition of the first four
facilities, which had a combined capacity
of 199MW, for €160 million.

Redeux Energy Partners LLC, a
utility-scale solar and energy storage
development company, announced

the sale of a hybrid solar and battery
storage development project to Scout
Clean Energy. Scout is a Colorado-based
renewable energy developer-owner-
operator and is a portfolio company

of Brookfield Asset Management. The
project consists of a 200MWdc solar
array and a 40MW, four-hour battery
energy storage array. The financial
details of the transaction have not been
disclosed.
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DATE BUYER TARGET TRANSACTION AMOUNT SECTOR DESCRIPTION

TYPE

15-Oct  Axpo Holding 116MWp Acquisition
AG portfolio of solar
projects (Viridi
RE Group)

10-Oct BWESS Penso Power Acquisition

10-Oct  EDP Renovaveis 970MW wind ~ Buyback
SA portfolio (ACE
Investment Fund
| LP and ACE
Investment Fund
I1LP)

09-Oct  Good Energy  Amelio Acquisition
Group Enterprises

09-Oct  SolarMente Eltex Acquisition

€580
million

£6 million

Solar

Energy
Storage

Onshore
Wind

Solar

Solar

Viridi RE Group signed an agreement to
sell a 116MWp portfolio of solar projects
in Spain to Swiss power producer and
energy trader Axpo Holding AG. The
package consists of the 65MWp Agata
and the 51MWp Zafiro projects. The
financial details of the transaction have
not been disclosed.

Energy storage owner-operator

BW ESS signed an agreement to
acquire the remaining stake in Penso
Power. The move follows BW ESS’s
strategic investment and development
partnership with Penso Power in 2021.
The acquisition adds Penso Power’s
substantial pipeline of more than 2GW in
the UK and Australia, bringing BW ESS’s
total pipeline to 5GW across various
territories. The financial details of the
transaction have not been disclosed.

EDP Renovaveis SA completed the
buyback of a 49% stake in a 970MW
wind portfolio in Europe for roughly
€580 million. The company acquired

the interest from two funds related to
China Three Gorges (CTG), namely ACE
Investment Fund | LP and ACE Investment
Fund Il LP. The assets within the portfolio
are located in Portugal, Poland and ltaly.

Good Energy Group, a provider of
renewable electricity and energy services,
acquired solar installation company
Amelio Enterprises in a deal valued at

up to £6 million. Amelio Enterprises has
a strong presence in the commercial
solar sector and extensive experience in
projects for educational institutions and
the public sector. Amelio Solar, renowned
for its rooftop solar solutions, aligns with
Good Energy's mission of fostering a
cleaner, greener future. This acquisition,
which complements Good Energy's focus
on domestic installations, paves the way
for easier generation, use, and sharing of
renewable energy.

SolarMente acquired Spanish solar
installer Eltex as part of its strategy to
enhance its portfolio of smart energy
solutions. Eltex is a profitable company
with operations in Barcelona, Madrid,
Valencia, and Mallorca. SolarMente
anticipates reaching a monthly revenue
of €1.2 million by the end of 2024. The
financial details of the transaction have
not been disclosed.
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Selected Recent Renewable Energy - M&A Transactions

DATE BUYER TARGET TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE
09-Oct  EQT 0OX2 Acquisition Solar Investment firm EQT acquired Swedish

08-Oct  Zelestra 25% stake in Acquisition
East Energy

08-Oct  Three utilities in Two solarand ~ Acquisition

Wisconsin storage hybrid
projects of
Invinergy
07-Oct  Renew Full Circle Wind  Acquisition
Holdings Services

Renewable
Energy

Part of a Solar &
wider $1.92 Energy

billion Storage
investment
Onshore
Wind

solar developer OX2, allowing the
company to shift from a project
development model to also owning
projects. EQT made a public offer to
purchase 100% of OX2's shares through
its EQT Infrastructure IV fund via Otello
BidCo AB. EQT aims to enhance OX2's
market position and long-term presence
in the industry. While OX2 will operate as
an independent power producer (IPP),

it will still be able to sell projects. The
financial details of the transaction have
not been disclosed.

Zelestra acquired a 25% stake in

East Energy from German bioethanol
manufacturer CropEnergies, and
additional shares from East Energy

itself, and will support “organic growth
initiatives in the German market”. East
Energy has a pipeline of more than 2GW
of capacity, across technologies including
solar PV, battery storage and green
hydrogen production. Zelestra plans to
invest up to €5 billion between 2024 and
2026 into its power generation projects,
including solar PV and green hydrogen.
The financial details of the transaction
have not been disclosed.

Three utilities in Wisconsin are seeking
regulatory approval to acquire two

solar and storage hybrid projects

from Blackstone portfolio company
Invenergy as part of a wider $1.92
billion investment. The two hybrid BESS
projects are part of a five-project portfolio
comprising 500MW of solar, 179MW
of wind, and 100MW of battery storage
located across Rock, Wood, Columbia,
lowa, and Grant counties in Wisconsin.
The financial details of the transaction
have not been disclosed.

Renew Holdings acquired UK
independent service provider Full Circle
Wind Services, replacing previous
investor AtlasInvest, along with minority
shareholders. Renew is a publicly listed
engineering services group with a focus
on maintaining and renewing critical
infrastructure networks. This acquisition
represents an opportunity for the group to
enter the wind services market across the
UK and Europe. The financial details of
the transaction have not been disclosed.
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Selected Recent Renewable Energy - M&A Transactions

DATE

07-Oct

04-Oct

03-Oct

03-Oct

02-Oct

BUYER

AIP
Management

ContourGlobal

Brookfield
Asset
Management
and an affiliate
of investment
manager RAIM

BlackRock

Sustainable
Energy
Solutions
Sweden
Holding AB
(SENS)

TARGET

Valorem (3i
Infrastructure)

Two solar PV
projects with
a combined
capacity of
151MW

(Sun Tribe
Development)

204MW UK
solar portfolio
(Atrato Onsite
Energy plc)

Recurrent
Energy

160MW of
energy storage
projects

Monthly Market Update —Nov 2024 |

TRANSACTION AMOUNT SECTOR DESCRIPTION

TYPE

Acquisition

Acquisition

Acquisition

Acquisition

Acquisition

€309 million Onshore
Wind and
Solar

Solar

£218.7
million

Solar

$500 million Solar &
Energy
Storage

Energy
Storage

Investment firm 3i Infrastructure, received
a binding offer worth €309 million for

its minority stake in French renewable
energy developer Valorem. The offer is
from funds managed by investment firm
AIP Management and other co-investors.

ContourGlobal (CG), an independent
power producer based in Italy, acquired
two solar PV projects in South Carolina
with a combined capacity of 151MW. The
projects, sold by Virginia-based Sun Tribe
Development, are expected to achieve
commercial operation in 2029. The
financial details of the transaction have
not been disclosed.

Atrato Onsite Energy plc signed a
conditional agreement to sell its entire
portfolio of operational solar assets with
a combined capacity of 204MW to a joint
venture of Brookfield Asset Management
and an affiliate of investment manager
RAIM. The portfolio comprises committed
or deployed funding into 51 projects
across 14 off-takers. It is sold at a
headline price of £218.7 million.

Recurrent Energy, a subsidiary of
Canadian Solar Inc., successfully closed a
$500 million investment from BlackRock,
facilitated through a fund managed by

its Climate Infrastructure business. This
investment represents 20% of Recurrent
Energy's outstanding fully diluted shares
on an as-converted basis. Canadian Solar
will retain ownership of the majority of
shares in Recurrent Energy.

Sustainable Energy Solutions Sweden
Holding AB acquired full ownership of
two energy storage projects to be built at
the non-active Pyhasalmi mine in Finland
which are of two different technologies
and have a combined capacity of
160MW. The transaction concerns a
85MW battery energy storage system
which will be coupled with a 75MW
underground pumped hydro storage,
which will use the existing mine structure.

'CLEANBRIDGE
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Selected Recent Renewable Energy - M&A Transactions

DATE BUYER TARGET
02-Oct  Puget Sound  142MW solar
Energy, Inc. power project
(PSE) (Hanwha Q Cells
Co.)
01-Oct  Masdar Terra-Gen
01-Oct  Aconsortium  127MW

of investors operational
comprising wind portfolio
Amundi Energy (Augusta & Co)
Transition, TTR

Energy, Green

Electricity

Master Invest

IV and Hexagon

Renewable

Energy

TRANSACTION AMOUNT SECTOR DESCRIPTION

TYPE

Acquisition

Acquisition

Acquisition

Solar

Renewable
Energy

Onshore
Wind

Hanwha Q Cells Co., a solar panel
manufacturing arm of South Korea's
Hanwha Solutions Corp., sold a 142MW
solar power project in Washington State
to Puget Sound Energy, Inc. (PSE), a utility
energy provider in Washington State, US.
PSE will begin commercial operation of
the plant in December 2026, supplying
renewable energy to more than 30,000
households. The financial details of the
transaction have not been disclosed.

Masdar, the clean energy powerhouse

of the United Arab Emirates, finalized its
acquisition of a 50% stake in Terra-Gen
Power Holdings Il, LLC, one of the largest
independent renewable energy producers
in the US. This acquisition was made from
Energy Capital Partners (ECP) following
their exit from the company. This deal

is part of Masdar's ongoing efforts to
expand its clean energy presence in the
US. The financial details of the transaction
have not been disclosed.

A group of investors acquired a 127MW
operational wind portfolio in north-east
France from Augusta & Co. The 11 wind
farms were acquired by a consortium

of investors comprising Amundi Energy
Transition, with nearly €1 billion of
assets under management, TTR Energy,
a Belgian developer, Green Electricity
Master Invest IV and Hexagon Renewable
Energy. Amundi Energy Transition has
taken a majority stake in the portfolio
while TTR Energy will be the manager of
the portfolio. The financial details of the
transaction have not been disclosed.

'CLEANBRIDGE
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Selected Recent Renewable Energy - Financing Related Transactions

DATE

31-Oct

30-Oct

25-Oct

23-Oct

22-Oct

BORROWER FINANCIER TRANSACTION AMOUNT SECTOR DESCRIPTION

TYPE
Birch Creek  KKR Financing $150
million
Lightsource BP HASI Financing $348
million
Terna European Financing €400
Investment Bank million
(EIB)
Iberdrola European Invest- Financing €120
ment Bank (EIB) million
Lightsource BP BBVA, BNP Financing €175
Paribas, Credit million
Agricole CIB, and
ING

Solar &
Energy
Storage

Solar

Renewable
Energy

Renewable
Energy

Solar

Birch Creek Energy, LLC, a utility-

scale solar and storage developer and
independent power producer, announced
the closing of a $150 million credit facility
in partnership with KKR. This facility is
part of KKR's High-Grade Asset-Based
Finance (ABF) strategy and is managed
through insurance accounts. The new
financing not only extends but also
increases Birch Creek's previous $100
million facility. The funds will be used to
cover development expenses and acquire
equipment for the solar farms within the
company's development portfolio.

Lightsource BP secured a $348 million
structured equity investment from HASI,
an investor in climate solutions, in a
288MW solar portfolio comprised of
two utility-scale projects in Texas. The
portfolio comprises a 163MW Starr solar
project located in Starr County, and the
125MW Second Division PV scheme
located in Brazoria County.

Terna SpA secured a €400 million loan
from the European Investment Bank (EIB)
to advance investments in the upgrade

of the Italian power grid. The funds will
back a project aimed at upgrading and
replacing existing infrastructure with
modern environmentally sustainable
solutions to enhance grid resilience
against future extreme weather events.
The project will be carried out throughout
2026.

Iberdrola sealed a €120 million debt
financing deal supporting research and
innovation in the energy sector with

a focus on decarbonization, including
renewables and green hydrogen use. The
loan will be extended by the European
Investment Bank (EIB). Iberdrola
estimates the overall investment required
for the initiative at €250 million.

Lightsource BP secured €175 million

in bank financing to realise its latest

solar projects in Spain. The funds were
provided by lenders BBVA, BNP Paribas,
Credit Agricole CIB, and ING. Lightsource
BP will use the money to finance the
construction and commissioning of a
248MWp cluster of five solar farms,
known collectively as the Guillena project.

'CLEANBRIDGE
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Selected Recent Renewable Energy - Financing Related Transactions

DATE BORROWER FINANCIER

21-Oct SSAB Swedish State
aid

21-Oct NW Santander
CIB and Dutch
Rabobank

18-Oct  Primergy Solar Undisclosed
Fortune
500 tele-

communications

company and
Truist Bank

Financing

Financing

Financing

17-Oct  Clean Flexible US Department Financing

Energy of Energy (DOE)

€128
million

€430
million

$350
million

$861.3
million

TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE

Renewable The European Commission approved,

Energy

Energy
Storage

Solar

Solar &
Energy
Storage

under EU State aid rules, a €128 million
Swedish measure to support SSAB

in decarbonising its steel production.
The measure will contribute to the
achievement of the European Green
Deal and the Green Deal Industrial

Plan targets, while also helping to end
dependence on Russian fossil fuels and
accelerate the green transition, in line
with the REPowerEU Plan.

French energy storage technology
provider NW obtained €430 million in
non-recourse bank financing to back

its ambitions of having over 2GWh of
batteries in operation across France and
Finland by the end of 2025. The non-
recourse debt facility was extended by
Santander CIB and Dutch Rabobank.

Solar project developer Primergy

Solar closed $350 million in tax equity
financing for a 408MWac solar project
in Hill County, Texas, US. This brings the
total capital funding for the Ash Creek
project to over $900 million, following

a $588 million raise for construction
and credit loans in March, 2024. This
$350 million tax equity funding was

led by an undisclosed Fortune 500
telecommunications company, with
additional investment from Truist Bank, a
US commercial bank.

The US Department of Energy (DOE),
through its Loan Programs Office,
announced a $861.3 million loan
guarantee to finance the construction of
two solar photovoltaic farms equipped
with battery storage and two standalone
battery energy storage systems in Puerto
Rico. The borrower is Clean Flexible
Energy, an indirect subsidiary of The AES
Corporation and TotalEnergies Holdings
US, which is managed under a joint
venture agreement between the two
companies.

'CLEANBRIDGE
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Selected Recent Renewable Energy - Financing Related Transactions

DATE BORROWER FINANCIER
TYPE
15-Oct BNZ European banks Financing
and private
equity investors
15-Oct  BrightNight JP Morgan’s Financing
and Cordelio  affiliate and
Power Capital One
14-Oct Macquarie Financing

€680
million

$260
million

£20 billion

Solar

Solar

TRANSACTION AMOUNT SECTOR DESCRIPTION

BNZ closed a financing deal worth
€680 million to fund its ongoing solar
portfolio expansion plans in southern
Europe. According to the company, the
debt financing facility would enable it
to ramp up project construction work
already underway in Italy, Portugal and
Spain as well as explore new markets
and technologies. The deal, which BNZ
described as a “multi-country total IPP
financing”, combines a €420 million
green loan facility from a number of
European banks with a €260 million
Holdco debt financing facility from private
equity investors.

Renewable integrated power company
BrightNight and Cordelio Power secured
a $260 million tax-equity financing
commitment for the Box Canyon solar
project in Pinal County, Arizona, US. The
financing for the 300MW will be provided
by JP Morgan'’s affiliate and Capital

One as a partnership flip to monetise
production tax credits.The Box Canyon
solar project will be commissioned in the
first half of 2025.

Renewable Macquarie announced plans for

Energy

£20 billion in infrastructure-focused
investments in the UK, encompassing
energy transition-focused areas such

as EV charging and renewable energy,

in addition to digital infrastructure and
other areas. Among the key infrastructure
investments highlighted by the firm as
part of its announcement was a plan to
roll out a network of fast-charging electric
vehicle infrastructure across the UK
through Macquarie’s portfolio company
Roadchef.

'CLEANBRIDGE
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Selected Recent Renewable Energy - Financing Related Transactions

DATE BORROWER FINANCIER TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE
09-Oct Form Energy  T. Rowe Price, Financing $405 Energy Form Energy, Inc., an American
GE Vernova, TPG million Storage technology company developing and
Rise Climate, commercializing energy storage systems,
Breakthrough announced a $405 million Series F
Energy financing round led by T. Rowe Price. Also
Ventures (BEV), joining the Series F round is GE Vernova,
Capricorn’s along with existing investors TPG Rise
Technology Climate, Breakthrough Energy Ventures
Impact Funds, (BEV), Capricorn’s Technology Impact
Coatue, Energy Funds, Coatue, Energy Impact Partners
Impact Partners (EIP), MIT’s The Engine Ventures, NGP,
(EIP), MIT’s The Temasek, GIC, Prelude Ventures, Claure
Engine Ventures, Group, Gigascale Capital, Blindspot
NGP, Temasek, Ventures, and VamosVentures.
GIC, Prelude
Ventures, Claure
Group, Gigascale
Capital,
Blindspot
Ventures, and
VamosVentures
08-Oct Magnon Green A pool of Financing €190 Renewable Magnon Green Energy, a company
Energy financial million Energy owned by Ence Energia y Celulosa and
institutions Ancala Partners, closed the refinancing
of its corporate debt in the amount of
€190 million. The operation, which has
been carried out with a pool of financial
institutions and national and international
institutional investors, includes a
syndicated loan of €170 million and a
revolving line of €20 million.
07-Oct  Greenvolt 8 different Financing €400 Renewable Greenvolt Group increased its syndicated
international million Energy financing from €350 million to €400
lenders million, following strong interest from
the financial community. The €400
million will contribute to strengthening
the balance sheet of the Greenvolt to
foster the development of its pipeline in
the utility-scale segment. This increase
was supported by two additional banks,
including a new corporate lending
partner, bringing the total number of
international lenders in the facility to
eight.
07-Oct  Highfield Solar Cooperatieve Financing Renewable Highfield Solar, a joint venture between
Rabobank Energy Ib Vogt, Highfield Energy and Aura Power,
together with Cooperatieve Rabobank,
reached financial close for the 70MW
Clonin North and 62MW North Arklow
solar plants in Ireland. Highfield Solar
and Cooperatieve Rabobank successfully
continued their collaboration with this
financing, having previously financed a
portfolio of 473MW across four solar
projects.
EUROPE | NORTHAMERICA | SOUTH AMERICA
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Selected Recent Renewable Energy - Financing Related Transactions

DATE BORROWER FINANCIER TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE
07-Oct BrightNight Goldman Sachs Financing $440 Renewable BrightNight announced the successful
Alternatives million Energy closing of a $440 million strategic
equity investment from Goldman Sachs
Alternatives. This investment, together
with existing capital commitments from
leading institutional investors, is expected
to fully fund BrightNight's five-year
business plan and advance the execution
of its 31GW renewable power project
portfolio, which includes solar, energy
storage, and hybrid solutions.
07-Oct Engie The IFC, Asian  Financing €500 Solar French energy major Engie secured a
Infrastructure million €500 million loan from the International
Investment Finance Corporation (IFC) to expand
Bank (AlIB) its operations in emerging markets
and Société de and decarbonise its activities. The IFC
Promotion et - a member of the World Bank Group
de Participation - co-financed the loan with the Asian
pour la Infrastructure Investment Bank (AlIB) and
Coopération Société de Promotion et de Participation
Economique pour la Coopération Economique
(Proparco) (Proparco) as well as mobilising capital
from seven private credit insurers.
03-Oct ~ OnPath Energy NatWest, Financing £120 Renewable Renewables developer OnPath Energy
Barclays, million Energy secured a £120 million loan to advance
DNB and the its project development plans across UK.
Canadian The credit facility is aimed at speeding
Imperial Bank of up progress on more renewable energy
Commerce generation schemes. The funds were
arranged with NatWest, Barclays, DNB
and the Canadian Imperial Bank of
Commerce.
03-Oct  lIrapuru The Brazilian Financing $110.7 Solar The Brazilian Development Bank (BNDES)
Holding SA Development million approved a $110.7 million loan for the
Bank (BNDES) construction of the 422MWp Irapuru
Solar Complex, part of the Janauba Solar
Complex in Minas Gerais. Managed by
Irapuru Holding SA, the project is aiming
to enhance the facility's total capacity to
1.6GWp.
03-Oct  Powin KKR Financing $450 Solar & KKR closed debt financing transactions
million Energy for $450 million with battery storage
Storage system integrator Powin and developer
Peregrine Energy Solutions. Peregrine
Energy Solutions will have access to
financing for up to $250 million of assets,
advancing a development pipeline of 37
utility-scale battery energy storage system
projects across 11 US states and five
independent system operator territories.
Powin, meanwhile, secured up to $200
million from KKR, which will strengthen
its capital position.
EUROPE | NORTHAMERICA | SOUTH AMERICA
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Selected Recent Renewable Energy - Financing Related Transactions

DATE BORROWER FINANCIER TRANSACTION AMOUNT SECTOR DESCRIPTION

TYPE
01-Oct  Sabanci Advantage Financing $137 Solar
Renewables  Capital million
01-Oct  Newave Gerdau Financing $240 Solar
Energia million

Advantage Capital, an impact investment
firm, committed to provide a $137 million
investment to Sabanci Renewables, a
North American subsidiary of Sabanci
Holding, to complete the financing

of its Oriana Solar Project. Located
approximately 120 miles southeast of
San Antonio, Texas in Victoria County,
Oriana is a 232MWdc utility-scale solar
project that is under construction.

Brazilian steelmaker Gerdau announced
plans of a $240 million investment in

a new solar power project. The project
will be developed via Newave Energia, a
joint venture formed by the steelmaker
and asset manager Newave Capital. The
452MWop plant will be in Barro Alto,

in Goias state, and is expected to start
commercial operations by early 2026.
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Selected Recent Renewable Energy - Project Related Development

COMPANY LOCATION CAPACITY  SECTOR DESCRIPTION

31-Oct BRUC Spain 3.1GW Solar BRUC invested €2.26 billion to develop solar
photovoltaic projects in the Spanish autonomous
community of Andalusia. The company reports
that €1.23 billion has already been invested in
these projects. An additional €1.03 billion is
planned for allocation over the next three years,
which will increase the company’s total portfolio
to a nameplate capacity of 3.11GW. This portfolio
includes 13 operational projects that produce
795MW annually, 17 projects currently under
construction with a combined generation capacity
of 8560MW, and 33 projects in development that
are anticipated to produce 1,476MW. The entire
portfolio is expected to be completed by 2028.

31-Oct  Casa dos Ventos Brazil 300MW Renewable Atlas Agro signed a memorandum of understanding
Energy (MOU) with renewable energy company Casa dos

Ventos with the goal of utilising wind and solar
projects to supply renewable energy for green
fertilizer produced using green hydrogen. The
partnership seeks to combine the competitiveness
of Casa dos Ventos' renewable portfolio and
solutions to produce hydrogen at Atlas Agro’s
Uberaba fertilizer plant, contributing to the
expansion of the renewable energy matrix and the
sustainability of Brazilian agriculture. The Atlas Agro
project is expected to start commercial operations
in 2028. The plant will require an average of
300MW of renewable energy, which will be
supplied by Casa dos Ventos.

31-Oct ENGIE North USA 260MW Solar ENGIE North America and Meta completed an
America "Environmental Attributes Purchase Agreement"

for ENGIE to supply 260MW of renewable energy
and associated environmental attributes from its
Sypert Branch solar project in Milam County Texas
to support Meta's growing power needs in line
with its net zero goals. Meta will purchase 100% of
the 260MW facility’s output which is expected to
commence operation in late 2025.

31-Oct  RWE USA 127MW Onshore RWE signed a power purchase agreement with
Wind electric vehicle manufacturer Rivian for output from
an upgraded wind project in West Texas, US. Under
the 15-year PPA, electricity from RWE's 127MW
Champion Wind facility in Nolan and Mitchell
Counties will help supply Rivian's fast-charging
network with 100% renewable energy.

31-Oct Acciona Energia Canada 280MW Onshore Acciona Energia started supplying clean power to
Wind the grid from its Forty Mile wind farm in southern
Alberta, Canada. This 280MW project is on track
for completion in the first quarter of 2025. The
Forty Mile wind farm is situated approximately
50km southwest of Medicine Hat, Alberta.

'CLEANBRIDGE EUROPE | NORTHAMERICA | SOUTHAMERICA




Renewable Energy

Monthly Market Update —Nov 2024 | 16

Selected Recent Renewable Energy - Project Related Development

COMPANY LOCATION

CAPACITY

SECTOR

DESCRIPTION

30-Oct

30-Oct

30-Oct

29-Oct

29-Oct

29-Oct

Elawan Energy Spain

Intelligent Land Scotland
Investments (ILI)

Leeward Renewable USA
Energy (LRE)

Cubico Sustainable USA
Investments

Verogy and NJR USA
Clean Energy
Ventures

Recurrent Energy ~ USA

200MW

200MW

179MW

132MWdc

100MW

Renewable
Energy

Energy
Storage

Solar

Solar

Solar &
Energy
Storage

Solar

Spanish renewable energy developer Elawan
Energy signed a 10-year power purchase
agreement with Spanish telecommunications firm
Cellnex. The PPA will see Elawan supply Cellnex
with over 400,000MWh of renewable energy per
year from three solar farms in Albacete and a wind
farm in Cuenca, with a total combined capacity of
200MW.

Developer Intelligent Land Investments (ILI)

Group received planning consent for a 200MW
battery energy storage system. Scottish ministers
approved the battery storage project. The BESS
will be adjacent to the Easterhouse substation near
Gartcosh, Glasgow, at Whitehill Farm, Scotland.

Leeward Renewable Energy (LRE) completed
construction and reached commercial operation
of its 179MW White Wing Ranch solar project in
Yuma County, Arizona. Verizon Communications
supported the development of White Wing Ranch
through a long-term power purchase agreement.
Completion of White Wing Ranch takes LRE’s
operating fleet to more than 3.3GW.

Cubico Sustainable Investments has begun
commercial operations at the 132MWdc

Crossett solar park in Ashley County, Arkansas,

US. The project is the second PV plant to be
successfully brought into operation by the London-
headquartered renewables player in the past

12 months and takes the total capacity of its
operational portfolio in the country to over 800MW,
alongside a further 2GW of greenfield development
pipeline.

Verogy announced a partnership with NJR Clean
Energy Ventures (CEV), the renewable energy
subsidiary of New Jersey Resources, to develop
solar projects and solar plus battery energy storage
systems across the Northeast, US. CEV is one of
the region’s largest solar owner/operators with over
$1.2 billion invested in solar projects across New
Jersey and five other states. This partnership adds
more optionality and geographic diversification to
CEV's already strong project pipeline.

Recurrent Energy, the renewable power
development arm of solar manufacturer Canadian
Solar, reached commercial operation of its
100MW solar PV project in Texas, US. With the
commercial operation of the Liberty Solar project,
the renewables developer has a portfolio of 11GW
of operational solar PV capacity and 3.7GWh of
energy storage capacity globally.
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Selected Recent Renewable Energy - Project Related Development

COMPANY

DESCRIPTION

28-Oct

28-Oct

24-Oct

24-Oct

24-Oct

24-Oct

22-Oct

DTE Energy

Swift Current
Energy

Power2X and
Advario

Apatura

ERG

AES Andes

Alight Energy and
3Flash

LOCATION CAPACITY  SECTOR
USA 150MW Solar
USA 138MW Solar

Netherlands 250,000 SAF

tonnes/year
Scotland 100MW Energy
Storage
Spain 149MWp Solar
Chile 341MW Solar
Finland 120MW Solar

US based diversified energy company DTE Energy
commenced operations at its 150MW Sauk Solar
park in Branch County, central Michigan. The
150MW facility is equipped with 347,000 solar
panels and can supply clean energy to 40,000
homes.

US renewable energy developer Swift Current
Energy closed financing and has begun commercial
operations at its 138MW Harvest Gold solar
project in Mississippi. The project has a power
purchase agreement in place with retail giant Target
Corporation, which will purchase the entirety of

the project’s output and its associated renewable
energy certificates.

Power2X and Advario will develop a world-scale
production and storage hub for sustainable aviation
fuel and synthetic, ultra-low carbon fuels in the Port
of Rotterdam. The Power2X production facility will
have the capacity to produce over 250,000 tonnes/
year of e-SAF, a non-fossil, synthetic fuel made from
green hydrogen. It will be the largest e-SAF facility
announced to-date, making sufficient ultra-low
carbon fuel to fully power approximately 7,000
flights between Amsterdam and New York annually.

Apatura, a UK energy storage project developer,
secured planning permission to build and operate

a 100MW battery storage project near Dundee,
Scotland. The new development will be one of the
largest battery energy storage schemes operating in
the UK.

ERG inaugurated a photovoltaic power plant in
Castilla'y Ledn, Spain. The farm is the Garnacha
solar installation farm, acquired by ERG in June
2023 from the German group liib vogt GmbH, with
an installed capacity of 149MWp.

AES Andes started commercial operation on a
211MW solar PV project in Antofagasta, Chile.

The Andes Solar Park IV also comprises a 5-hour
duration lithium-based 130MW battery energy
storage system, which makes it the largest
operational battery system in Latin America,
according to the company. This project is part of
the company’s solar hub in the region, which boasts
667MW of solar PV with 259MW of batteries.

Swedish independent power producer Alight
Energy and Finnish project developer 3Flash have
reached an agreement to construct a 120MW
solar project in Loviisa, Finland. Construction will
commence at the facility in early 2025, with an
expected commissioning date in 2027.
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Selected Recent Renewable Energy - Project Related Development

COMPANY

LOCATION

CAPACITY

SECTOR

DESCRIPTION

21-Oct

21-Oct

18-Oct

18-Oct

17-Oct

16-Oct

Hydro-Québec
and the Alliance de
I'énergie de I'Est

SB Energy

Eco Stor

Lightsource bp

Sumitomo
Corporation

Quinbrook
Infrastructure
Partners

Canada

USA

Germany

USA

USA

UK

1GW

900MW

300MW

188MW

1.5GW

373MW
Solar +
150MW
BESS

Onshore
Wind

Solar

Energy
Storage

Solar

Solar &
Energy
Storage

Solar &
Energy
Storage

The Canadian utility Hydro-Québec and the Alliance
de I'énergie de I'Est signed a partnership agreement
for the development of 1GW of wind energy
capacity in the southwestern Bas-Saint-Laurent
region in the Canadian province of Quebec. The
50:50 partnership is part of Hydro-Québec's Wind
Energy Development Strategy, and it is expected to
add on the company’s goal of achieving 10GW of
wind capacity by 2035.

California-based renewable energy operator

SB Energy started commercial operations at its
900MW Orion |, Orion Il and Orion I solar PV
projects in Texas, US. First Solar also started
developing two other US module manufacturing
sites in Alabama and Louisiana.

Eco Stor plans to construct a 300MW standalone
battery storage facility in Trossingen, a municipality
in southwestern Germany. Construction is set to
begin in mid-2027, with commissioning expected
in 2028. With this announcement, Eco Stor's
project pipeline in Germany has now surpassed the
2GWh mark.

Lightsource bp's 188MW Honeysuckle solar plant
in St. Joseph County, Indiana, entered commercial
operation. The project is tied to a long-term power
purchase agreement with Google, which will offset
the majority of the power generated. Google will

reportedly use the solar capacity to power its $2

billion data center campus in Fort Wayne, Indiana.

Sumitomo Corporation announced a joint venture
with CEP Solar to deliver renewable energy projects
across Virginia. This collaboration will enable
Perennial and CEP to commercialise a portfolio

of solar and battery storage assets exceeding
1.5GW, with construction expected to begin in late
2025. Moreover, the company aims to develop

new projects to cater to one of the fastest-growing
power markets in the US.

Tesco Stores Limited and Shell Energy Europe
Limited have signed major offtake agreements with
Cleve Hill Solar Park, a 373MW solar and 150MW
battery storage project under construction in Kent,
England. The 15-year power purchase agreement
(PPA) with grocery retailer Tesco is the largest solar
corporate PPA in the UK. Tesco has signed a 15-
year agreement covering 65% of generation, and
Shell will manage the remaining capacity under a
10-year route-to-market deal. The project is owned
by Quinbrook Infrastructure Partners.
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Selected Recent Renewable Energy - Project Related Development

DATE

14-Oct

11-Oct

11-Oct

11-Oct

10-Oct

COMPANY LOCATION

Ingrid Capacity and Sweden
BW ESS

Suomen Hyotytuuli  Finland
Oy

Orsted and Salt USA
River Project (SRP)

Megawatt Mosaic  Italy

Ashtrom Renewable USA
Energy

CAPACITY

211MW

180MW

600MW

396MW

306MW

SECTOR

Energy
Storage

Onshore
Wind

Solar

Energy
Storage

Solar

DESCRIPTION

Ingrid Capacity, in partnership with investor BW
ESS, commissioned a 21 1MW battery energy
storage system portfolio in Sweden. According to
research firm LCP Delta, Sweden is expected to
become the largest energy storage market in the
Nordic region, with an estimated 800MW of large-
scale BESS expected to be operational by the end
of 2025. The portfolio developed by BW ESS and
Ingrid accounts for a quarter of this target.

Finnish wind power producer Suomen Hyotytuuli
Oy brought online two 90MW wind farms in Finland
following a series of delays that held back the
projects. The Oosinselka and Alajoki-Peuralinna
wind farms are set to generate up to 500GWh
combined each year, nearly doubling Suomen
Hyotytuuli’s wind energy production.

Orsted and Salt River Project (SRP) completed the
official commissioning of the 600MW combined
solar and battery Eleven Mile Solar Center in Pinal
County near Phoenix, Arizona. The 300MW solar
farm and 300MW battery energy storage system
have the capacity to produce enough energy to
power 65,000 homes and store 1,200MWh of
power daily.

Developer Megawatt Mosaic secured planning
consent and grid connection for a portfolio of four
99MW BESS sites in Italy, two in Sardinia and two
in Tuscany, which will form part of the Tyrrhenian
Link, a planned subsea transmission connection.

Ashtrom Renewable Energy announced that its
306MW Tierra Bonita solar project is commercially
operational and has received the necessary
approvals ahead of schedule. Located in Pecos
County, west Texas, the solar project spans
approximately 2,200 acres and is expected to
generate enough electricity to meet the annual
consumption of around 75,000 households.
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY SECTOR DESCRIPTION

09-Oct  TotalEnergies France 875GWh Solar TotalEnergies will supply renewable electricity
to Saint-Gobain's facilities in France under a
five-year Power Purchase Agreement that will
take effect in January, 2025. This agreement
entails a total volume of 875GWh. It adds to a
previous agreement made in June 2023, in which
TotalEnergies sold biomethane energy to Saint-

Gobain.
09-Oct Better Energy Finland 38GWh per  Solar Better Energy has signed a Power Purchase
year Agreement with Faerch, a Danish supplier of

circular food packaging, for a new solar park in
southern Finland. The project will be constructed
on a former parking lot near Hanko and is expected
to generate 38GWh of energy per year, with a
planned grid connection by 2026. Importantly, the
development will proceed without any subsidies.
According to the terms of the agreement, Faerch
will utilize this energy to meet 70% of its electricity
needs in Finland.

08-Oct  energyRe USA 435MW Solar energyRe signed a 12-year power purchase
agreement with Google, supplying the tech giant
with 435MW of renewable energy for its operations
in the central US from a new solar project. The
project will be developed, owned, and operated by
energyRe, and the firm will supply the generated
electricity and Renewable Energy Credits to Google.

07-Oct  TagEnergy UK 100MW Energy TagEnergy launched the UK's largest transmission-
Storage connected battery energy storage system; the

100MW Lakeside BESS in North Yorkshire.
Located in Drax, this project is connected to the
transmission network and has a two-hour duration.
Construction began in August 2023, and the
project is fully owned by TagEnergy, with support
from Tesla, Habitat Energy, and RES Group.

07-Oct  Nevada Gold Mines USA 200MWac Solar BayWa r.e. constructed and handed over operations
(NGM) of a 200MWac Solar Project to Nevada Gold Mines

(NGM) operated by Barrick Gold Corporation.
The project, which spans 1500 acres in Northern
Nevada, provides 260MWdc of renewable energy
to NGM. This collaborative endeavor between
BayWa r.e. and NGM marks a milestone in local
economic activity and energy diversification.

04-Oct  Planea Energia Spain 141MW Solar Spanish power producer and retailer Planea Energia
commissioned a 141.1MW solar photovoltaic
complex in Belinchon, central Spain, after eight
months of construction. The complex is made up
of three solar farms. Paris-based asset manager
Infranity provided the financing for the Belinchon
project.
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY SECTOR DESCRIPTION
03-Oct ~ OnPath Energy UK 200MW Energy OnPath Energy, a renewable energy developer,
Storage made progress on a 200MW energy storage project

in the UK. The company announced that its Pond
Flexible Energy Park passed through the West
Lothian Council’s Executive Committee without

any objections. The planned £130 million battery
energy storage system will be located at the Pond
Industrial Estate on Whitburn Road, southeast of
Bathgate. This system will store surplus energy
generated from wind and solar farms and will be
capable of meeting the peak electricity demands of
approximately 240,000 homes for up to two hours.

02-Oct  Low Carbon UK 133MW Solar Low Carbon announced the successful energisation
of four large-scale solar projects in the UK, with a
combined capacity of 133MW. Low Carbon’s Layer
Solar Farm in Essex boasts 49.9MW of installed
solar capacity and a newly constructed 132kV
substation to help connect the clean electricity
generated from site to the grid. The other assets
energised by Low Carbon include the 23MW
Crouch, 25MW Maldon Wycke and 35MW Links
solar farms, which will collectively play an important
role supporting the government’s decarbonisation

targets.
02-Oct  TotalEnergies USA 1.2GW Solar & TotalEnergies started operations on two solar-plus-
Solar + Energy storage projects in the ERCOT, Texas market. The

Storage projects are the 720MW Danish Fields project,
225MWh A S .

which is TotalEnergies’ largest solar farm in the US,
BESS and the 455MW Cottonwood project. Both projects
feature a 225MWh battery energy storage system,
provided by TotalEnergies subsidy Saft, with the
Danish Fields BESS presently in operation and the
Cottonwood BESS set for commissioning in 2025.

01-Oct  Boom Power Wales 300MW Energy Boom Power achieved planning consent for a
Storage 300MW battery project in Carrog Ganol, near

Cemaes in Wales. The development will contribute
to the delivery of low carbon and renewable
energy projects in the area, supporting the Welsh
government's ambition to achieve net zero by 2050.
The project will operate as a stand-alone facility and
will connect directly to the national grid.
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Selected Recent Renewable Energy - Fund Related Transactions

DATE FUND NAME GP INVESTMENT SECTOR

28-Oct Innovation Fund European Com- €4.8 billion Solar
mission

17-Oct Prime Green Energy European Invest- €100 million Renewable
Infrastructure Fund ment Fund (EIF) Energy
Il

DESCRIPTION

The European Commission selected 85 net-zero
projects in its Innovation Fund, which includes 3GW
of solar PV manufacturing. In total, the projects will
receive a combined €4.8 billion in grants from the
Innovation Fund.

The European Investment Fund (EIF) announced
its investment of €100 million in the Prime Green
Energy Infrastructure Fund Il. The fund in turn will
provide capital to renewable energy infrastructure
projects, including onshore wind farms, battery
storage and green hydrogen production in
Scandinavian countries, including Sweden and
Finland.
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Comparable Companies Trading Analysis - As of Nov 20, 2024

Utilities and IPPs Large Cap (in $ Millions)

Normalized EBITDA . Normalized EV/EBITDA
Enterprise | Market

EBITDA | Growth (CY Margin E E
NextEra Energy us 76.88 89.3%  16.461.00 82.1% 62.7% 2,48,087 158,096 15.1x 14.6x 12.8x
Iberdrola Spain 14.16 91.1% 17,579.30 8.6% 35.8% 1,561,424 90,087 8.6x 9.0x 8.7x
Duke Energy us 113.74 938% 14,671.00 12.2% 48.6% 1,74,599 87,862 13.5x 12.0x 11.3x
Enel Italy 6.96 86.1% 25,010.57 -2.2% 28.9% 1,659,666 70,700 6.4x 6.3x 6.2x
E.ON Germany 12.28 79.8% 8,966.20 11.5% 10.2% 75,029 32,064 8.4x 7.6x 7.4x
Verbund Austria 77.38 79.9% 3,867.57 38.4% 54.9% 27,257 26,882 7.0x 7.7x 8.4x
Marubeni Japan 15.50 77.3% 5,638.02 -14.3% 11.5% 39,507 25,706 7.0x N/A N/A
RWE Germany 32.88 70.9% 7,200.72 437.8% 28.1% 52,020 24,458 7.7x 8.6x 8.9x
SSE UK 21.46 80.5% 3,739.02 N/A 29.1% 36,204 23,531 10.0x 8.4x 7.9x
Qrsted Denmark 54.77 80.7% 4,101.65 N/A 47.7% 33,136 23,017 8.1x 8.6x 7.9x
EnBW Energie Baden-Wiirttemberg Germany 68.31 73.3% 5,627.19 26.5% 14.2% 36,899 18,502 6.6x N/A N/A
EDP Energias de Portugal Portugal 3.61 71.2% 5,420.16 6.8% 33.1% 43,491 15,052 10.1x 7.8x 7.8x
Fortum Finland 14.87 89.0% 1,802.35 -5.5% 26.7% 14,485 13,166 8.0x 7.9x 8.7x
EDP Renovéaveis Spain 11.30 55.4% 1,336.73 -14.7% 53.2% 21,590 11,746 17.0x 10.1x 8.7x
AES us 13.28 59.8% 2,604.00 24.1% 21.2% 42,167 9,442 16.2x 14.8x 13.2x

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

Normalized EBITDA Normalized EV/EBITDA

Enterprise
Company Name 3 Value TTm | 2023CY | 2024CY
EBITDA | Growth (CY’ Margin E E
Brookfield Renewable Partners Canada 25.02 84.5% 2,320.00 37.0% 40.2% 60,144 7,134 25.9x 25.3x 23.5x
Acciona Spain 122.08 81.1% 1,993.96 21.6% 9.8% 17,437 6,646 8.7x 7.4x 6.8x
ERG Italy 20.95 65.1% 580.18 8.2% 70.2% 3,154 3,069 5.3x 5.0x 4.6x
Terna Energy Greece 20.97 95.6% 225.76 44 1% 55.9% 3,413 2,468 15.5% 14.6x 13.8x
Enlight Renewable Energy Israel 16.03 79.1% 260.29 75.2% 72.6% 5,140 1,899 19.7x N/A N/A
NextEra Energy Partners us 16.08 45.7% 659.00 -9.7% 56.5% 16,579 1,504 30.6x 8.3x 8.2x
Innergex Renewable Energy Canada 5.97 74.9% 507.80 0.0% 72.8% 6,190 1,208 11.1x 11.3x 9.9x
Solaria Energia Spain 9.30 44.3% 211.25 35.9% 102.9% 2,287 1,162 10.8x 11.7x 11.4x
Scatec Norway 7.12 82.3% 554.71 66.7% 136.0% 3,640 1,132 6.6x 8.9x 8.7x
Voltalia France 7.81 59.3% 266.31 61.4% 44.8% 3,083 1,022 11.5x 11.1x 9.6x
Grenergy Renovables Spain 29.54 65.6% 123.22 154.1% 46.4% 1,684 846 13.7x 21.8x 7.9x
Nofar Energy Israel 23.17 82.2% 8.69 N/A 10.0% 1,763 824 203.0x N/A N/A
Canadian Solar Canada 11.80 43.9% 198.13 24.6% 3.0% 5,296 781 26.7x 7.7x 5.3x
Econergy Renewable Energy Israel 6.97 97.4% -10.54 N/A -656.0% 595 318 N/A N/A N/A
Azure Power India 0.76 47.8% 176.17 N/A 68.2% 49 49 N/A 0.2x 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 Nov 20, 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 94.26 83.8% 394.72 39.3% 11.2% 4,582 3,753 11.61x  16.76x 7.91x
Fluence (Energy Storage) us 2191 78.8% 11.08 N/A 0.5% 2,609 2,826  235.38x 30.81x 14.84x
Eos Energy Enterprises us 2.28 62.3% -147.83 N/A -988.0% 821 497 N/A N/A N/A
Microvast us 0.58 37.4% -32.97 N/A -8.9% 386 187 N/A 32.46x 4.63x
Stem us 0.33 7.8% -22.43 N/A -8.8% 518 54 N/A N/A 18.05x
Invinity Energy Systems UK 0.16 34.7% -24.17 N/A -217.4% 11 71 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

CLEANBRIDGE EUROPE | NORTHAMERICA | SOUTHAMERICA




Renewable Energy Monthly Market Update —Nov 2024 | 25

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
'

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



