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May 2025 Review

Notable Mergers & Acquisitions and Asset
Transactions

MERGERS & ACQUISITIONS

* Private equity firm TPG Inc finalised its acquisition
of Altus Power Inc in an all-cash transaction, valuing
the US clean electricity provider at approximately
$2.2 billion, including debt. As a result, Altus stopped
trading on the New York Stock Exchange (NYSE) and
transitioned into a privately held entity. The acquisition
was executed through TPG's Rise Climate Transition
Infrastructure strategy, with a takeover agreement
signed in February 2025, offering $5.00 per share for
Altus Power

* US investment firm Federated Hermes Inc announced
the acquisition of a majority stake in UK-based
renewable energy projects developer Rivington Energy
Management Ltd. The transaction was concluded
through a London-based subsidiary, Federated
Hermes Limited. The financial details of the transaction
have not been disclosed

ASSET TRANSACTIONS

* Metlen Energy & Metals reached an agreement to
divest a 588MW portfolio of solar parks and 1.6GWh
of co-located battery projects in Chile to a subsidiary
of Glenfarne Asset Company LLC for $815 million.
The photovoltaic parks, already operational, are
strategically distributed across multiple geographic
regions and benefit from diverse interconnection
nodes within Chile's Sistema Electrico Nacional (SEN).
Meanwhile, the battery energy storage systems are
under construction, with plans for commmissioning
within a year

* Repsol agreed to sell a 46.3% stake in its 777MW US
solar and storage portfolio to Stonepeak for $340
million, valuing the full portfolio at approximately $735
million. When combined with $60 million previously
raised through tax equity financing, the total portfolio
valuation reaches around $795 million. The portfolio
includes the 632MW Frye solar project located in
Swisher County, Texas, and the Jicarilla complex in Rio
Arriba County, New Mexico, which integrates 125MW of
solar capacity with 20MW of battery storage

FINANCIAL ADVISORY GROUP

Notable Fund Raisings & Project Finance
Transactions

FUND RAISINGS

* Legal & General Group Plc (L&G), a UK-based asset
manager, and Dublin-based renewable energy
investor NTR successfully closed their joint clean power
infrastructure fund, the L&G NTR Clean Power (Europe)
Fund. The fund secured total commitments of €607
million and garnered interest from a wide range
of institutional investors across Europe and Japan,
including pension funds, insurers, sovereign wealth
funds, banks, asset managers, endowments, and
foundations

PROJECT FINANCE TRANSACTIONS

* Israeli renewables developer Enlight Renewable
Energy Ltd secured debt financing, enabling it to
reach financial close on a 403MW solar project with
688MWh of storage, currently under construction in
Sacramento, California, US. The company obtained
construction financing commitments totalling $773
million from four lenders, including BNP Paribas
Securities Corp, Credit Agricole, Natixis Corporate &
Investment Banking, and Norddeutsche Landesbank
Girozentrale (Nord/LB)

* The European Investment Bank (EIB) approved a
€527 million loan to Polish utility PGE Polska Grupa
Energetyczna to support the development and
modernisation of renewable energy and storage
infrastructure. The financing will enable PGE to roll out
a nationwide network of photovoltaic installations with
a combined capacity of nearly 730MW. Additionally,
the funds will be used to upgrade an existing 540MW
pumped-storage power plant

+ Atlas Renewable Energy secured $510 million in
financing to develop the Estepa hybrid project in
Chile. The project includes a 215MW solar farm paired
with two four-hour battery energy storage systems
totaling 418MW. Commercial operations are expected
to begin by late 2026. The financing was arranged by
a consortium of banks, including Crédit Agricole CIB,
DNB Bank, BNP Paribas, Sumitomo Mitsui Banking
Corporation, The Bank of Nova Scotia, and Scotiabank
Chile

CleanBridge's Investment Banking Group works with leading multinational corporations, developers, and financial
institutions on structuring and capital raising for long term, commercially 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 TARGET TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE
29-Apr Stonepeak 46.3% stake in Divestment $340 million Solar & Repsol agreed to sell a 46.3% stake in its
777MW solar Energy 777MW US solar and storage portfolio
and storage Storage to Stonepeak for $340 million, valuing
portfolio (Repsol the full portfolio at approximately $735
SA) million. When combined with $60 million

previously raised through tax equity
financing, the total portfolio valuation
reaches around $795 million. The portfolio
includes the 632MW Frye solar project
located in Swisher County, Texas, and the
Jicarilla complex in Rio Arriba County,
New Mexico, which integrates 125MW

of solar capacity with 20MW of battery

storage.

28-Apr AXA IM Alts 50% stake in Divestment Energy Copenhagen Infrastructure Partners (CIP)
the 5O0OMW Storage agreed to sell a 50% stake in the 500MW
Coalburn1 Coalburn 1 battery energy storage system
battery energy in Scotland to alternative investment
storage system manager AXA IM Alts. The deal is on
(Copenhagen behalf of the Copenhagen Infrastructure
Infrastructure IV (CI IV) fund, which will divest the stake
Partners) upon site commissioning. The Coalburn 1

lithium-ion battery energy storage system
is currently under construction in South
Lanarkshire and is expected to go live

in early 2026. The financial details of the
transaction have not been disclosed.

24-Apr Unnamed 287MW ltalian  Divestment Onshore  Solar, wind and energy storage project
independent  portfolio of solar Wind and developer Limes Renewable Energy
power producer PV and wind Solar offloaded a 287MW portfolio in Italy
projects (Limes to an unnamed independent power
Renewable producer with a presence in the local
Energy) market. The divested portfolio consists

of solar photovoltaic and wind projects.
Under the deal, Limes Renewable wiill
continue to provide development support
throughout the permitting process

until the portfolio reaches the ready to
build stage. The financial details of the
transaction have not been disclosed.

23-Apr Glenfarne Asset 588MW portfolio Divestment $815 million Solar & Metlen Energy & Metals agreed to sell
Company LLC  of solar parks Energy a 588MW portfolio of solar parks and
and projects Storage projects for 1.6GWh of co-located batteries
for 1.6GWh in Chile to a unit of Glenfarne Asset
of co-located Company LLC. The assets will be divested
batteries(Metlen at a price of $815 million. All photovoltaic
Energy & Metals) parks included in the agreement are

already generating electricity, and the
battery energy storage systems are
currently under construction and are
planned to be energised within a year.

CLEANBRIDGE EUROPE | NORTHAMERICA | SOUTHAMERICA
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Selected Recent Renewable Energy - M&A Transactions

DATE BUYER TARGET

TYPE
22-Apr Exus 364MW of solar
Renewables and 280MWh
North America of energy

storage projects
(Palladium
Energy and
Arava Power)

Divestment

16-Apr TPG Inc $2.2 billion
(Enterprise

Value)

Altus Power Inc  Acquisition

16-Apr Blue Elephant

Energy GmbH

Majority stake
(Solar215 GmbH)

Acquisition

15-Apr Eku Energy 1GW portfolio of Acquisition
battery energy

storage system

(Bluestone

Energy)

TRANSACTION AMOUNT SECTOR DESCRIPTION

Solar &
Energy
Storage

The joint venture between US utility-scale
solar and storage developer Palladium
Energy and Arava Power Company
divested a portfolio comprising 364MW
of solar capacity and 280MWh of energy
storage projects to Exus Renewables
North America. The portfolio consists

of three mid-stage projects situated in
the PIM and MISO market regions. The
financial details of the transaction have
not been disclosed.

Renewable Private equity firm TPG Inc finalised its

Energy acquisition of Altus Power Inc in an all-
cash transaction, valuing the US clean
electricity provider at approximately $2.2
billion, including debt. As a result, Altus
stopped trading on the New York Stock
Exchange (NYSE) and transitioned into a
privately held entity. The acquisition was
executed through TPG's Rise Climate
Transition Infrastructure strategy, with a
takeover agreement signed in February
2025, offering $5.00 per share for Altus
Power.

Energy
Storage

Hamburg-based solar and wind farm
operator Blue Elephant Energy GmbH
bought a majority stake in compatriot
Solar215 GmbH, a developer of battery
storage projects with a 4.5CGW pipeline.
Set up in 2023, Solar215 focuses on the
utility-scale battery energy storage
system market and has projects in over
50 locations across 10 German states. The
financial details of the transaction have
not been disclosed.

Energy
Storage

Eku Energy acquired a 1IGW portfolio of
battery energy storage system projects in
the UK from developer Bluestone Energy.
The portfolio comprises seven projects,
with the deal expected to be finalised in
the first half of 2025. Notable assets in
the portfolio include plans for a 98MW
BESS at Leatherhead in Surrey, another
98MW project at Sturts Farm, West Moors
in Dorset, and two 240MW projects in
East Sussex and Kent, respectively. The
financial details of the transaction have
not been disclosed.

CLEANBRIDGE
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Selected Recent Renewable Energy - M&A Transactions

DATE BUYER TARGET TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE
15-Apr Axa IM Alts 60% stake in Acquisition Renewable Solar power producer ILOS New Energy
ILOS Projects Energy and private equity and infrastructure
(Omnes Capital investor Omnes Capital will offload a 60%
and ILOS New stake in their pan-European renewable
Energy) energy independent power generation

platform. The interest in ILOS Projects
will be sold to Axa IM Alts, a subsidiary
of French insurer Axa. The transaction
will mark Omnes’ exit from the platform,
which currently has a roughly 5GCWp
solar project portfolio across Europe. The
financial details of the transaction have
not been disclosed.

1-Apr We Energies, 300MW solar Acquisition Solar & The Wisconsin Public Service Commission
Wisconsin project with Energy has approved the purchase of a 300MW
Public Service co-located Storage solar project with a co-located battery
(WPS) and battery storage storage system of 165MW, by three
Madison Gas of 165MW utilities operating in the Midwest. The
and Electric (Invenergy) approval concerns the High Noon Solar
(MGE) Energy Center project in Columbia

County, which was developed by an
affiliate of Invenergy LLC. The financial
details of the transaction have not been

disclosed.

08-Apr Thailand’s 49% stake in Divestment Onshore US renewables developer Apex Clean
Electricity 251IMW portfolio Wind and Energy agreed to sell a 49% stake in
Generating of solar and Solar a 25IMW portfolio of solar and wind
Public wind projects projects to Thailand'’s Electricity
Company (Apex Clean Generating Public Company Limited
Limited (EGCO Energy) (EGCO Group). The portfolio, known as
Group) Pinnacle Il, includes the 126MW Downeast

Wind project in Maine and the 125MW
Wheatsborough Solar project in Ohio, US.
This strategic partnership marks EGCO
Group's continued expansion into the

US clean energy market. The financial
details of the transaction have not been

disclosed.
08-Apr Federated Majority stake Acquisition Renewable US investment firm Federated Hermes
Hermes Inc of Rivington Energy Inc announced the acquisition of a
Energy majority stake in UK-based renewable
Management energy projects developer Rivington
Ltd Energy Management Ltd. The transaction

was concluded through a London-based
subsidiary, Federated Hermes Limited.
The financial details of the transaction
have not been disclosed.

CLEANBRIDGE EUROPE | NORTHAMERICA | SOUTHAMERICA
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Selected Recent Renewable Energy - M&A Transactions

DATE BUYER TARGET TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE
03-Apr AlIP 4999% equity  Acquisition $200 million Solar & AIP Management reached an agreement
Management stake in Pine Energy to acquire a 49.99% equity stake in the

Forest project, a Storage Pine Forest project, a 300MWac solar
300MWac solar PV and 200MW battery energy storage
PV and 200MW system project located in Texas, US, from
battery energy Clearway Energy Group. The transaction,
storage system valued at approximately $200 million, was
(Clear Energy announced in April 2025. The Pine Forest
Group) project is currently under construction,

with an expected commmercial operation
date in late Q4 2025.

03-Apr E.ON UK Eco2Solar Acquisition Solar E.ON UK signed an agreement to fully
acquire Eco2Solar, the UK market
leader in residential solar installations
for property developers and new-build
housing. The full acquisition will combine
the operational strengths of E.ON UK and
Eco2Solar to drive further growth in the
solar installation market. The financial
details of the transaction have not been

disclosed.
02-Apr TotalEnergies 800MW wind Acquisition Onshore  TotalEnergies signed agreements with
and solar Wind and developer RES to acquire a portfolio
projects (RES) Solar of wind and solar projects under

development in Alberta, totaling more
than 800MW of capacity. The first project
in this pipeline is the 184MW Big Sky Solar
project, which is already operational in
Alberta, Canada. Over two-thirds of the
electricity generated by Big Sky Solar

is secured through a long-term power
purchase agreement. The financial
details of the transaction have not been

disclosed.
Ol1-Apr Global 70% of Alianca  Divestment €925 million Renewable Brazilian metals and mining giant Vale SA
Infrastructure  Geracao de Energy entered into an agreement to sell a 70%
Partners (GIP) Energia SA (Vale stake in its energy unit, Alianga Geragao
SA) de Energia SA, to Global Infrastructure

Partners (GIP), a BlackRock-owned entity,
for approximately €925 million in cash.
The transaction will create a strategic
joint venture in the renewable energy
sector, anchored by a 2.2GW portfolio.

As part of the deal, GIP will gain control
over key assets including the Sol do
Cerrado solar plant and the Risoleta
Neves hydropower facility, both located in
Brazil's Minas Gerais state.

CLEANBRIDGE EUROPE | NORTHAMERICA | SOUTHAMERICA
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Selected Recent Renewable Energy - Financing Related Transactions

DATE BORROWER FINANCIER TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE

29-Apr Nexamp PGIM Private Financing $340 million Solar & Nexamp, a US based solar and energy
Capital (PPQC) Energy storage developer, raised $340 million
Storage through a private placement debt
refinancing deal to back a multi-state
portfolio of solar and battery storage
projects. The portfolio consists of 39
photovoltaic parks totaling 150MW
of capacity across seven states, along
with 37MWh of battery energy storage
systems. The deal was executed with
PGIM Private Capital, the private credit
arm of global asset manager PGIM.

28-Apr PGE Polska European Financing €527 million Renewable The European Investment Bank (EIB)

Grupa Investment Bank Energy approved a €527 million loan to Polish

Energetyczna (EIB) utility PGE Polska Grupa Energetyczna
to support the development and
modernisation of renewable energy and
storage infrastructure. The financing
will enable PGE to roll out a nationwide
network of photovoltaic installations with
a combined capacity of nearly 7Z30MW.
Additionally, the funds will be used to
upgrade an existing 540MW pumped-
storage power plant.

25-Apr Technique Bpifrance, Credit Financing €302 Solar French independent renewable power
Solaire Agricole group million producer Technique Solaire secured
and Societe €302 million in debt financing to support
Generale the construction of 240MWop of solar
parks across France, Spain, and the
Netherlands. The funding comes from a
senior loan facility extended by French
lenders Bpifrance, Credit Agricole group,
and Societe Generale.

24-Apr Bullrock Apollo Funds Financing $220 million Solar Apollo, through its managed funds,
Energy Apollo Funds, committed up to $220
Ventures million in a joint venture with Bullrock
Energy Ventures to support a portfolio
of community solar projects across
New York and New England, US. The
partnership includes a $100 million equity
allocation to advance the development of
Bullrock’s approximately 500MW pipeline
of renewable energy assets.

24-Apr Zelestra Banco Financing $113 million  Solar Spanish renewable energy company
Santander Zelestra secured $113 million in project

financing for an 8IMWdc solar project
located in Jasper County, Indiana, US,
with Meta Platforms Inc. as the offtaker.
The credit facility was arranged by
Banco Santander. The Jasper County
Solar Project is slated to become fully
operational in Q4 2025 and is backed by
a long-term Environmental Attributes
Purchase Agreement with Meta,
Facebook's parent company.

CLEANBRIDGE EUROPE | NORTHAMERICA | SOUTHAMERICA
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Selected Recent Renewable Energy - Financing Related Transactions

DATE BORROWER FINANCIER TRANSACTION AMOUNT SECTOR DESCRIPTION

TYPE
22-Apr Atlas Credit Agricole  Financing $510 million Solar & Atlas Renewable Energy has obtained
Renewable Corporate & Energy $510 million in funding to advance the
Energy Investment Storage Estepa hybrid project in Chile. This
Bank, DNB Bank, initiative features a 215MW solar farm
BNP Paribas, integrated with two four-hour battery
Sumitomo energy storage systems, amounting to
Mitsui Banking a total capacity of 418MW. The project
Corporation, is scheduled to commmence commercial
The Bank of operations by late 2026. The financing
Nova Scotia and was arranged by a consortium of banks,
Scotiabank Chile including Crédit Agricole CIB, DNB Bank,
BNP Paribas, Sumitomo Mitsui Banking
Corporation, The Bank of Nova Scotia, and
Scotiabank Chile.
17-Apr Spearmint Manulife, East Financing $250 million Energy Spearmint Energy secured over $250
Energy West Bank, Storage million in financing to support the
Investec Inc & construction of two 100MW battery
Sugar Creek energy storage systems, Tierra Seca and
Capital Seven Flags, in Texas's ERCOT market.
The financing package includes a
$59 million construction-to-term loan
from Manulife, $95 million in tax equity
bridge loans from East West Bank and
Investec Inc., and $98 million in tax
equity commitments from Sugar Creek
Capital. Both facilities are expected to be
operational by the end of 2025.
16-Apr Atrato Onsite  Barclays Bank Financing £250 million Solar Atrato Onsite Energy received £250
Energy pPLC million in financing to advance the
installation of rooftop and ground-
mounted solar projects for commercial
and industrial (C&I) customers in the
UK. The company, which is owned by
Brookfield Renewables and Real Assets
Investment Management Ltd, entered
into an asset-backed security (ABS)
warehouse financed by Barclays Bank
PLC.
15-Apr AMPYR Solar  Norddeutsche Financing €200 Solar AMPYR Solar Europe secured €200
Landesbank million million in project financing to support
Girozentrale the development of the Gorgast solar
(Nord/LB) cluster in Brandenburg, Germany, which

includes three 15MW solar farms. The
financing agreement was signed with
Norddeutsche Landesbank Girozentrale
(Nord/LB). Designed with a flexible
structure, the facility also enables AMPYR
to rapidly finance up to 250MW of future
solar and battery energy storage projects
throughout Germany.

CLEANBRIDGE EUROPE | NORTHAMERICA | SOUTHAMERICA




Renewable Energy

Monthly Market Update — May 2025 |

Selected Recent Renewable Energy - Financing Related Transactions

DATE BORROWER FINANCIER TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE
15-Apr Enlight BNP Paribas Financing $243 million Solar & Enlight Renewable Energy Ltd secured
Renewable Securities Corp, Energy $243 million in construction financing
Energy Ltd Credit Agricole, Storage for its Quail Ranch solar plus storage
Natixis Corporate project in New Mexico, US. The project, an
& Investment extension of the 364MW Atrisco PV farm,
Banking and will add 128MW of solar and 400MWh of
Nord/LB battery storage capacity. Financing was
arranged through Enlight’s US subsidiary,
Clenera Holdings LLC, with backing
from BNP Paribas Securities Corp, Crédit
Agricole, Natixis CIB, and Nord/LB. Upon
commissioning, the construction debt
will convert into a $120 million term loan.
1-Apr Amarenco Caisse d'Epargne Financing €188 million Solar Independent solar energy producer
CEPAC, BPCE Amarenco secured a €188 million credit
Lease and facility to fund the construction of 500
Bpifrance new solar installations across France,
including both rooftop and ground-
mounted systems. The financing was
co-arranged by Caisse d'Epargne CEPAC,
BPCE Lease, and Bpifrance. Amarenco
was advised by Perella Weinberg Partners
(financial) and Linklaters (legal and tax),
while BCLP served as legal counsel to the
lenders.
1-Apr Enpal TPG, Barclays Financing €110 million Solar German solar solutions installer Enpal
Europe, Bank of raised €110 million in equity funding,
America, Credit marking its first equity round since 2023.
Agricole CIB, and The round was led by private equity giant
CPP Investments TPG, with continued backing from a
group of several existing investors such as
Barclays Europe, Bank of America, Credit
Agricole CIB, and CPP Investments. Enpal
will use the proceeds to continue its
expansion and internationalisation.
09-Apr Sunraycer MUFG Bank Financing $475 million Solar & Sunraycer Renewables LLC secured $475
Renewables Ltd, Nomura Energy million in project financing to support
LLC Securities Storage the development and operation of two
International solar-plus-storage projects in Texas, Gaia
Inc and and Midpoint, all situated in the US. These
Norddeutsche projects will have a combined capacity
Landesbank of 241IMW of solar power and 125MW of
Girozentrale battery storage. The financing package,
(Nord/LB) arranged by MUFG Bank Ltd, Nomura
Securities International Inc, and Nord/
LB, includes a construction-to-term loan,
a tax credit bridge loan, and a letter of
credit facility. Project Gaia, located in
Navarro County, will consist of 143MW
of solar energy and 75MW of storage,
while Midpoint, in Hill County, will feature
97.5MW of solar power and 50MW of
storage.
EUROPE | NORTHAMERICA | SOUTH AMERICA
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Selected Recent Renewable Energy - Financing Related Transactions

DATE

O7-Apr

04-Apr Sachsen
Energie

04-Apr Statkraft AS

04-Apr GCreenalia SA

BORROWER FINANCIER

TYPE

Aukera Energy Deutsche Bank Financing

and Rabobank

European
Investment Bank
(EIB)

Financing

Nordic
Investment Bank
(NIB)

Financing

Mitsubishi

UFJ Financial
Group (MUFG)
and Nomura
Securities
International Inc

Financing

€158.8 Solar
million

€400 Renewable
million Energy

$339 million Renewable
Energy

$388 million Solar

TRANSACTION AMOUNT SECTOR DESCRIPTION

Aukera Energy secured €158.8 million
in senior debt financing to develop five
solar projects across the UK, totaling

a combined capacity of 220MWop. The
financing, jointly arranged by Deutsche
Bank and Rabobank, supports projects
spanning from Kent to Ayrshire, all

of which have obtained Contracts

for Difference (CfD) in the UK's 2024
Allocation Round 6. Among them, the
Benthead site in North Ayrshire will
include a 30MW battery energy storage
system with a two-hour duration. All
five facilities are expected to be fully
operational by the end of 2026.

The European Investment Bank

(EIB) commmitted €400 million in
financing to German municipal utility
SachsenEnergie to aid in the expansion
and modernisation of Eastern Saxony's
power grid. In collaboration with local grid
operator SachsenNetze, SachsenEnergie
plans to invest a total of €732 million into
the regional network by 2027.

Norwegian state-owned renewable
energy generator Statkraft AS secured a
$339 million loan to finance the ongoing
expansion of its renewable energy
portfolio and strengthen its position as a
sustainable power producer. The 10 year
loan agreement was signed with the
Nordic Investment Bank (NIB).

Spanish renewable energy developer
Greenalia SA secured $388 million in
financing for its debut renewables project
in the US, the 331.6MWac/430MWdc Misae
Solar Park Il in Texas. The funding jointly
arranged by Mitsubishi UFJ Financial
Group (MUFG) and Nomura Securities
International Inc., includes a $295 million
construction-to-term loan and a $93
million letter of credit facility.

CLEANBRIDGE
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Selected Recent Renewable Energy - Financing Related Transactions

DATE BORROWER FINANCIER TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE
04-Apr Silicon Ranch AIP Financing $500 million Solar US independent power producer (IPP)
Management Silicon Ranch secured a $500 million
investment from Danish fund manager
AIP Management. This investment wiill
support the Tennessee-headquartered
IPP’s growth strategy in the coming years.
Silicon Ranch has a 3.6GW operational
solar PV portfolio and a further 3.7GW
under construction or under contract
across 15 US states and one province in
Canada.
Ol1-Apr Enlight BNP Paribas Financing $773 million Solar & Israeli renewables developer Enlight
Renewable Securities Corp, Energy Renewable Energy Ltd secured debt
Energy Ltd Credit Agricole, Storage financing, enabling it to reach financial
Natixis Corporate close on a 403MW solar project with
& Investment 688MWh of storage, currently under
Banking and construction in Sacramento, California,
Norddeutsche US. The company obtained construction
Landesbank financing commitments totalling $773
Girozentrale million from four lenders, including
(Nord/LB) BNP Paribas Securities Corp, Credit
Agricole, Natixis Corporate & Investment
Banking, and Norddeutsche Landesbank
Girozentrale (Nord/LB).
EUROPE | NORTHAMERICA | SOUTH AMERICA
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY  SECTOR DESCRIPTION

30-Apr Alliant Energy Corp USA 200MW Solar Alliant Energy Corp commenced operations at
Pleasant Creek Solar, a 200MW solar farm in
Linn County, Lowa, US. Originally developed as
Duane Arnold Solar by a subsidiary of NextEra
Energy Resources, the project was later acquired
and renamed by Alliant. The first 5SOMW became
operational in March 2024, with the remaining
150MW scheduled to go live in December 2025.

30-Apr Low Carbon UK 140MW Solar Low Carbon signed four balancing power purchase
agreements with energy trading and services
company ElectroRoute, covering 140MW of its
UK-based solar portfolio. The agreements provide
a route-to-market and trading solution for the
four solar projects, all owned and operated by Low
Carbon. The portfolio includes the 40MW Birch
Solar Farm, 49.9MW Sandon Brook Solar Farm,
30MW Fern Brook Solar Farm, and 18MW Long
Meadow Solar Farm.

30-Apr Clearway Energy USA 335MW Onshore Microsoft Corp signed a long-term power purchase
Group Wind agreement to source electricity from the 335MW

Mount Storm wind repowering project in Grant
County, West Virginia, US. The wind farm, owned by
Clearway Energy Group, has been in operation since
2008 and is currently being upgraded under the
terms of the agreement to enhance performance
and extend its operational life.

28-Apr Atlas Renewable Chile 200MW Energy Atlas Renewable Energy unveiled BESS del

Energy Storage Desierto, a 200MW battery energy storage system
located in Chile's Antofagasta region within the
Atacama Desert. Positioned as Chile's and Latin
America’s first large-scale stand-alone battery,
the facility is in its final construction phase. With
200MW of installed capacity and 800MWh of
storage, BESS del Desierto is capable of powering
approximately 2,500 electric buses with a combined
range exceeding 500,000 km.

28-Apr Elisabeth Solar LLC USA 270MW Solar The Bureau of Land Management (BLM) has
granted approval to Elisabeth Solar LLC, a
subsidiary of Leeward Renewable Energy, for the
development of a 270MW solar and battery storage
project in Yuma County, Arizona, USA. The project
will cover roughly 1,411 acres within the designated
Agua Caliente Solar Energy Zone, with commercial
operations targeted for 2026.

28-Apr AES Indiana USA 200MW Energy AES Indiana, part of utility AES Corp, brought online
Storage a 200MW battery energy storage systems project

in Pike County, US. The project is one of its largest
ones in the Midcontinent Independent System
Operator (MISO) market area. The Pike County
BESS was built under a €966.5 million investment
initiative that AES Indiana is implementing in Pike
County between 2024 and 2026.

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

DATE COMPANY LOCATION CAPACITY SECTOR DESCRIPTION

24-Apr Trina Storage & USA 37IMWh Energy Trina Storage, the energy storage arm of Trina Solar
FlexGen Power Storage Co Ltd, partnered with FlexGen Power Systems
Systems Inc Inc for a 37IMWh battery energy storage project

in Houston, Texas, US. Developed by SMT Energy,
the project will deploy Trina Storage’s advanced
Elementa 2 technology alongside FlexGen'’s
HybridOS energy management software. The
initiative is backed by equity and tax offtake
partners, including Macquarie and KeyBank,
highlighting strong financial and technological
support for the project.

23-Apr Grenergy Chile 340MW Solar & Chilean state-owned copper producer Codelco
Renovables SA Energy entered into a 15 year power purchase agreement
Storage with Spanish renewable energy firm Grenergy

Renovables SA. Through its local subsidiary GR
Power, Grenergy will supply 0.5TWh of renewable
electricity annually to support Codelco's operations.
The energy will be sourced from Grenergy's hybrid
solar and storage projects in central Chile, including
the 340MW Monte Aguila photovoltaic complex,
which features integrated battery storage.

22-Apr Avangrid Inc USA 401IMW Onshore CPS Energy, the municipal utility serving San
Wind Antonio, Texas, US, doubled its power offtake from

Avangrid Inc's 40IMW Penascal wind complex.
Under an expanded power purchase agreement,
CPS Energy has added 159.2MW to its existing
160.8MW contract, increasing its total offtake
to 320MW. This expanded agreement secures
electricity from 80% of the wind farm’s total

capacity.
22-Apr BW ESS and Germany 1.5CGW Energy Energy storage owner-operator BW ESS, in
Zelos Energy Storage partnership with Zelos Energy Developments,
Developments announced a 1.5GW pipeline of battery energy

storage system projects across Northeast

Germany. Strategically located within the 50Hertz
transmission region, in the federal states of
Mecklenburg-Vorpommern and Sachsen-Anhalt,
the portfolio is targeting ready-to-build (RTB) status
between 2025 and 2027, positioning it as a key
contributor to grid stability and energy transition
efforts in the region.

17-Apr Atlas Renewable Brazil 358MW Solar Latin America-focused Atlas Renewable Energy
Energy inked a deal to supply solar energy to US chemical
company Dow Inc from the 358MW Casablanca
Solar Energy Complex. Under the long-term power
purchase agreement, Dow will receive a continuous
volume of solar energy to power its facility in Bahia
state.

17-Apr Matrix Renewables USA 200MWac/ Solar Matrix Renewables, in collaboration with rPlus

& rPlus Energies Energies, commissioned the 200MWac/261IMWdc

261MWdc Pleasant Valley Solar 1 project in Ada County, Idaho,

US. The photovoltaic facility will supply power to
Idaho Power under a long-term power purchase
agreement. Idaho Power, in turn, maintains
a separate energy supply contract with Meta
Platforms Inc. The commissioning was officially
announced by Matrix Renewables.
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY  SECTOR DESCRIPTION

16-Apr Invenergy USA 120MW Solar Invenergy, a US-based clean energy developer and
operator, finalised a power purchase agreement for
its 120MW Quincy solar park project in Washington
State. The 20 year deal was signed with the Grant
County Public Utility District (Grant PUD). Situated
near Moses Lake City in Grant County, the Quincy
Solar Energy Centre will contribute to the region’s
renewable energy portfolio.

14-Apr Repsol SA Chile 364MW Onshore Repsol SA, the Spanish multi-energy company,
Wind commenced power generation at the 364MW

Antofagasta Phase 1 wind farm in Taltal, northern
Chile. Developed with an investment of nearly
€400 million and completed in just 19 months, the
project marks a significant milestone in Repsol's
renewable energy expansion. The company also
plans to develop a second phase in the region,
targeting an additional 450MW of capacity.

14-Apr Apollo Global USA Solar Funds managed by US private equity firm Apollo
Management & Global Management entered into a strategic
Summit Ridge joint venture with Virginia-based Summit Ridge
Energy Energy, LLC to co-own and operate a commercial

solar portfolio across lllinois, US. As part of

this partnership, Apollo-managed funds have
committed up to $400 million in capital to support
the growth and execution of the venture.

14-Apr Vesper Energy USA 600MW Solar US renewables developer and operator Vesper
Energy officially launched commmercial operations
at its 600MW Hornet Solar park in Swisher County,
Texas, US. The facility features over 1.36 million
bifacial solar modules installed on single-axis
trackers and is connected to Oncor Electric's
transmission network within the ERCOT system.

N-Apr Clearstone Energy UK 700MW Energy Clearstone Energy, a UK-based renewable energy
Storage and battery storage developer, received planning

approval for two major battery storage projects
in England, UK, totaling 700MW in capacity. The
300MW Bramford Storage project in Suffolk was
approved by Mid Suffolk District Council on March
26, 2025, while the 400MW Great Oak Energy
Hub in Sussex was approved by Horsham District
Council on March 28, 2025. The latter approval
followed a Section 106 agreement to ensure
landscaping and environmental protections.

N-Apr ContourGlobal Chile 22IMWp & Solar & UK-based power producer ContourGlobal
200MW Energy commissioned the 221IMWp Quillagua solar
Storage farm in Chile, integrated with 200MW of battery

storage. Located in the Maria Elena municipality
of the Antofagasta region, the project stands as
Latin America's largest solar plus storage facility.
Completed several months ahead of schedule,
the milestone highlights ContourGlobal's strong
execution capabilities and commitment to
accelerating clean energy development in the
region.
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY SECTOR DESCRIPTION

10-Apr Matrix Renewables Scotland 1GCW Energy Spain-based Matrix Renewables entered the
& Green BESS Storage UK market by partnering with Green BESS
Developments (UK) Developments (UK) Limited to develop two
Limited standalone battery energy storage projects in

Scotland, totaling 1IGW. The projects, located in
Eccles and Kilmarnock, are strategically sited along
major electricity transmission corridors linking
Scotland and England. Grid connections for both
systems are targeted for 2027, supporting the UK's
energy transition and grid reliability.

10-Apr Greening USA USA 1CW Solar Greening, through its US subsidiary Greening USA
& Atlantica partnered with Atlantica Sustainable Infrastructure
Sustainable to co-develop renewable energy projects across the
Infrastructure US, focusing on PV and battery storage systems.

The projects, located in Midcontinent Independent
System Operator South (MISO South) and
Southwest Power Pool (SPP) regions, include a 1GW
solar and/or BESS capacity pipeline contributed by
Greening USA.

10-Apr Greenbacker USA 500MW Solar The 500MW Cider Solar Farm secured regulatory
approval from the New York Office of Renewable
Energy Siting and Transmission (ORES). Hecate
Energy LLC, the project's developer, appointed
PEC Construction Management as the owner's
representative to oversee on-site operations
throughout the construction phase. In January
2025, Greenbacker acquired the project from
Hecate Energy LLC. Early construction activities
commenced in November 2024, with full
completion targeted for Q4 2026, leading to
commercial operations by year-end.

09-Apr Energiequelle Germany 143MW Onshore German renewables developer and operator

Wind Energiequelle GmbH secured contracts for five
wind farm projects totaling 143MW in the country’s
latest onshore wind tender. Among the awarded
projects are a 49.6MW wind farm in Wulfshagen,
Schleswig-Holstein, a 17.1MW facility in Minden,
North Rhine-Westphalia, and a 21.3MW wind park in
Lueben, Lower Saxony. Additionally, Energiequelle
gained support for two projects in Thuringia, one
in Bilzingsleben (27.8MW) and another in Werther

(27.2MW).
09-Apr Enertrag SE Germany 180MW Onshore Renewable energy firm Enertrag SE secured
Wind contracts for 1I80MW of wind energy projects in

Germany’s latest onshore wind auction, bringing
the company close to its target of a 5% market
share. The largest awarded project is the 86MW
Malchow Ost wind park, alongside a successful
bid for the Penkun 1 facility. These wins reinforce
Enertrag’s position as a key player in Germany's
wind energy sector.
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY SECTOR DESCRIPTION
09-Apr Atlas Renewable Chile 230MW Energy Chilean utility Colbun SA signed a power purchase
Energy Storage agreement for a 230MW battery energy storage

system project in Chile owned by Latin America-
focused Atlas Renewable Energy. The utility will
receive an estimated 335CGWh of electricity annually
under the 15 year deal. The BESS will be installed in
Maria Elena, in Chile's Antofagasta region. It will be
capable of storing around 920MWh of excess power
per day over a four-hour period and will inject it into
the grid when needed. The standalone facility is
expected to become operational in 2027.

08-Apr TagEnergy and France 240MW Energy Australian renewables developer TagEnergy and
Banque des Storage France's Banque des Territoires signed a strategic
Territoires three-year investment partnership to accelerate

the development of battery energy storage projects
across France. The collaboration begins with the
country's largest stationary battery project to date,
a 240MW system in Cernay-lés-Reims, Marne,
where Banque des Territoires has acquired a 49%

stake.
07-Apr PNE AG Germany 185MW Onshore German renewables developer and wind power
Wind and producer PNE AG received permits to construct
Solar 184.8MW of solar and wind parks in Germany.

The approvals allow the company to develop two
new wind farms in Hesse and a ground-mounted
photovoltaic park in Brandenburg.

07-Apr RWE France 21GWh Onshore French subsidiary of electricity producer and
Wind supplier, RWE and French pharmaceutical

company Sanofi signed a 20 year wind power
purchase agreement. Under the deal, RWE wiill
supply 21IGWh of green electricity annually from the
Chemin de Chalons 1 wind farm in Marne to help
Sanofi advance its energy transition objectives. The
20 year contract became effective earlier in 2025.

03-Apr Elgin Energy & Italy 200MW Energy UK-based solar and storage developer Elgin Energy
Rinascita Holding Storage expanded into the Italian market by opening an
office in Rome and forming a partnership with
Rinascita Holding to co-develop a 200MW battery
energy storage system in Umbiria, Italy. The project
is expected to involve a capital investment of
around €200 million.

03-Apr Alight Finland 100MW Solar Alight signed a power purchase agreement for
output from a TOOMW solar farm in Finland, the
largest deal of its kind in the country. The PPA with
Autoliv, an automotive industry company, covers
the output from the solar park in Eurajoki. Alight
will finance, construct, own, and operate the solar
facility, while Autoliv will contract a majority of the
clean electricity produced.

03-Apr Avangrid USA 202MW Solar US renewable power developer Avangrid

commissioned the 202MWdc Powell Creek solar
project in Putnam County, Ohio, US. Supplying
power to the local grid, it marks the company's
second project to achieve commercial operation
in the state, following the 304MW Blue Creek solar
farm. Powell Creek features 300,000 solar panels
installed on land leased from local landowners.
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY SECTOR DESCRIPTION

02-Apr Invenergy USA 140MW (Total) Solar & Invenergy, the largest privately held developer,
Energy owner, and operator of clean energy solutions,
Storage announced that the Yuma Solar Energy Center

officially entered commercial operation. The 70MW
solar and 70MW battery storage facility, located in
Yuma County, Arizona, US, represents Invenergy's
first operational solar project in the state. The
facility is contracted to deliver power to Arizona
Public Service (APS), a long-standing partner of

Invenergy.
O1-Apr OX2 AB Finland 472MW Onshore Swedish renewables developer OX2 AB announced
Wind an investment decision to build two onshore wind

farms in western Finland, with a total capacity of
472MW. The projects, valued at over €700 million,
will begin construction immediately. The 367MW
Rajamaenkyla wind farm, located in Karijoki and
Isojoki, is set for completion in 2028, while the
105MW Honkakangas wind farm in Halsua is
expected to be finished in 2027.

0O1-Apr EDP Renewables USA 100MW Solar EDP Renewables North America brought online a
North America 100MW solar PV plant in Randolph County, Indiana,
(EDPR NA) US, marking the third phase of the Riverstart Solar

Park and increasing the site's total operational
capacity to 300MW. In addition, the company is
advancing the development of three new solar PV
projects with a combined capacity of 450MW, along
with two solar plants currently under construction,
totaling 250MW. A power purchase agreement for
the third phase of Riverstart has also been secured
with Amazon.
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Selected Recent Renewable Energy - Fund Related Transactions

DATE FUND NAME GP INVESTMENT SECTOR DESCRIPTION

09-Apr L&G NTR Clean Legal & General €607 million Renewable Legal & General Group Plc (L&G), a UK-based asset
Power (Europe) Group Plc and Energy manager, and Dublin-based renewable energy
Fund NTR investor NTR successfully closed their joint clean

power infrastructure fund, the L&G NTR Clean
Power (Europe) Fund. The fund secured total
commitments of €607 million and garnered
interest from a wide range of institutional investors
across Europe and Japan, including pension funds,
insurers, sovereign wealth funds, banks, asset
managers, endowments, and foundations.
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Comparable Companies Trading Analysis - As of May 16, 2025

Utilities and IPPs Large Cap (in $ Millions)

Normalized EBITDA Normalized EV/EBITDA
Company Name | TT™ I;X%Efv';'h TTM EBIT- M@;';et ™ | 2023CY | 2024CY
EBITDA DA Margin (E) (E)
NextEra Energy us 7500  871% 1351000  -163% 535% 252210 154397 185x  130x  143x
Iberdrola Spain 17.65 96.9% 20,730.90 8.5% 349% 187703 11533 9l 109x  10.4x
Duke Energy gt”itted Nn626  92.8%  15240.00 7.9% 493% 179467 90364  T8x T.6x 10.5x
ates
Enel Italy 8.91 99.8% 24,3482 28.4% 30.9% 177629 89,346 7.3x 7.3x 7.2x
E.ON Germany 16.55 925% 1023048  134.0% 1.5% 89,960 44,498  88x 9.4x 91x
Marubeni Japan 1930 962%  5638.02 N/A 1.5% 44218 31898 77 N/A N/A
RWE Germany 3591 907% 833253 15.4% 32.4% 53092 26745  64x  100x 9.3x
Verbund Austria 7275  831% 380490  -184% 41.5% 25500 25276  67x 8.2x 10.2x
SSE UK 2322 870%  3739.02 N/A 291% 40218 25026 TIx 91x 81x
a‘uﬁ\t/;/ei:‘s;?; Baden- Germany 7947  941%  5823.00 1% 15.8% 40199 21078  e9x  N/A N/A
EDP Energias de Portugal Portugal 3.85 83.1% 4,763.07 -47% 29.4% 41518 15,932 87x 8.0x 8.1x
Prsted Denmark 37.01 54.5% 352920 N/A 39.8% 29909 15416  85x 7.8x 6.9x
Fortum Finland 1688  982% 158127 14.3% 271% 15385 14,853 97x 9.9x 10.9x
EDP Renovaveis Spain 1022 566% 152430 -26.6% 52.4% 20664 10706  136x  10.0x 91x
AES us 1221 550%  2,600.00 61.7% 215% 42608 8693  164x  135x  14.0x

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

Normalized EBITDA Normalized EV/EBITDA
- Market
Company Name - TT™ I;X%Efv';h TTM EBIT- Cap TT™ | 2023CY | 2024CY
EBITDA DA Margin (3] (3]

Acciona Spain 15099  999% 242715 13.0% 1.7% 17902 8220 7.4x 6.8x 6.6%
E;?tonk;'r‘z'd Renewable Canada 2450  828% 245800  -7.3% £12% 70714 6960  288x  273x  256x
ERG Italy 2028  703% 57892 21% 72.5% 2,981 2,898  54x 47% 46x
Terna Energy Greece 21.64 96.7% 227.83 23.6% 60.7% 3,570 2,635 15.7x 14.5x 12.8x
Enlight Renewable Energy Israel 19.36 98.9% 342.36 19.8% 81.9% 5,474 2,306 16.0x
Innergex Renewable Energy  Canada 9.75 98.8% 557.95 28.7% 80.9% 6,852 1,968 12.3x 11.3x 11.6x
Grenergy Renovables Spain 59.66 98.8% 17317 38.1% 30.1% 2,342 1,682 13.5x 10.4x 10.5x
Scatec Norway 8.39 97.0% 543.28 42.9% 145.1% 3,643 1,333 6.7x 9.2x 9.9x
Voltalia France 8.97 68.0% 252.35 -13.4% 42.6% 3,278 1179 13.0x 10.9x 9.5x
Solaria Energia Spain 7.47 53.9% 186.52 0.7% 97.4% 2,085 934 T.2x T.2x 9.1x
Nofar Energy Israel 24.27 90.3% 26.24 N/A 312% 1,899 863 72.4% N/A N/A
Canadian Solar Canada 10.85 51.5% -102.36 -39.8% -1.7% 6,936 727 N/A 6.7x 5.5x
Econergy Renewable Energy  |srael 8.61 98.0% -37.76 N/A -1349.7% 803 405 N/A N/A N/A
Azure Power India 0.75 50.0% 171.37 N/A 66.6% 48 48 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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Comparable Companies Trading Analysis - As of May 16, 2025

Energy Storage (in $ Millions)

Normalized EV/EBITDA

Market
Company Name . Cap e 2023CY | 2024CY
DA Margin (E) (E)
EnerSys us 9991 88.8%  421.82 13.0% 11.9% 4,782 3939  7134x  828x  828x
Eos Energy Enterprises us 6.98 94.8% -123.92 N/A -636.7% 2,346 1,589 N/A N/A 27.92x
Microvast us 3.38 97.5% -42.98 N/A -10.4% 1,305 1,00 N/A 17.18x% 11.66x
Fluence (Energy Storage) us 5.41 20.7% 22.39 N/A 1.0% 634 702 28.33x 3.03x 2.08x
Stem us 0.54 32.3% -15.23 N/A -10.0% 571 90 N/A 19.71x 11.20x
Invinity Energy Systems UK 0.17 49.7% -24.17 N/A -217.4% 16 76 N/A N/A 13.50x

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

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 reliance 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
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