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Aug 2025 Review

Notable Mergers & Acquisitions and Asset
Transactions

MERGERS & ACQUISITIONS

+ Constellation Energy Corp secured approval from
the Federal Energy Regulatory Commission (FERC)
to acquire US power producer Calpine Corporation
in a transaction valued at approximately $29
billion, including debt. The FERC clearance follows
prior approvals from the New York Public Service
Commission and the Public Utility Commission of
Texas. The deal, which Constellation announced in
January 2025, is expected to close in the fourth quarter
of 2025, pending review by the Department of Justice
(Do3J) and other customary conditions

ASSET TRANSACTIONS

« Opdenergy, a Spanish independent power producer
majority-owned by Antin, agreed to acquire a 440MW
portfolio of operational wind farms in Spain from
Acciona Energia for over €500 million. The transaction,
pending regulatory approval and expected to close by
end-2025, includes 13 wind farms located across the
provinces of Albacete, Cadiz, Cuenca, Lleida, Valencia,
and Zamora. The acquisition strengthens Opdenergy’s
presence in its core market and expands its overall
portfolio

* Global Dominion Access SA, a Spanish engineering
and services company, agreed to sell an 80% stake
in six solar PV plants totaling around 321IMWp in the
Dominican Republic to funds managed by Pioneer
Funds and IMMB Funds. The deal, which values the
portfolio at over $375 million, will generate $102 million
in cash for Dominion—$82 million payable in 2025
and the balance as a deferred payment. Dominion
will retain a 20% stake for three years to support
collaboration with its new partners and pursue future
opportunities in the country. The portfolio includes
El Soco (39MWp, operational since Dec 2022), WCG I
(67MWp) and WCG Il (73MWop, both commissioned in
June 2025), La Victoria (65MWp, commissioned in July
2025), Lucila (TIMWp, testing with COD expected Oct
2025), and Levitals (65MWp, under construction with
COD forecast for 2026)

FINANCIAL ADVISORY GROUP

Notable Fund Raisings & Project Finance
Transactions

FUND RAISINGS

* Smart Pension committed £330 million to two funds
managed by Octopus Energy Generation, allocating
5% of its default fund to the Sky (Octopus Renewables
Infrastructure SCSp) and OETF (Octopus Energy
Transition Fund SCSp). The investment will support a
portfolio of UK clean energy initiatives, including the
country'’s first investor-funded ground source heat
pump network in South Wales

PROJECT FINANCE TRANSACTIONS

* Spanish utility Iberdrola SA raised €2.5 billion through
a multi-currency credit facility to bolster liquidity
and accelerate investments in networks, renewables,
and storage. The five-year facility, which includes an
option for a two-year extension, was oversubscribed
and secured with the participation of 32 international
lenders. BBVA acted as co-coordinator and agent bank,
while Iberdrola’s US subsidiary Avangrid Inc also joined
the financing round

+ US independent power producer Sol Systems
secured $675 million in debt financing to support the
construction of a 500MW portfolio of solar and energy
storage projects across lllinois, Ohio, and Texas. The
three-year revolving construction facility will provide
construction loans, tax equity bridge loans, and letters
of credit for the portfolio. The debt package was
arranged by a syndicate of lenders including Banco
Bilbao Vizcaya Argentaria SA, ING Capital LLC, Intesa
Sanpaolo, National Australia Bank Limited, NatWest,
and Natixis

+ US renewables developer and operator Arevon Energy
Inc secured a $600 million credit facility to advance
the growth of its solar and energy storage portfolio
nationwide. The facility, which can be upsized to
$850 million, comprises a $350 million revolving loan
and letter of credit facility, alongside a $250 million
project letter of credit facility. Wells Fargo acted as
administrative agent, while Crédit Agricole, CIBC,
JPMorgan, and Bank of America served as joint lead
arrangers

CleanBridge's Investment Banking Group works with leading multinational corporations, developers, and financial
institutions on structuring and capital raising for long term, commmercially sustainable investments. We develop innovative
investment approaches, designed to achieve attractive levels of investment return through investment in infrastructure,
and operational businesses positioned to benefit from long term trends in resource efficiency.

As an organization, CleanBridge holds a privileged position within environmental capital markets that includes a
combination of governments, financial institutions, multinational corporations, multilateral development banks, NGOs,
and leading institutional investors who are each active within the environmental and social markets. CleanBridge’s
Investment Banking Group provides creative solutions across complex and critical mandates. The hallmarks of our practice
are an independent, conflict-free structure, a team that is one of the most highly experienced and expert in our selected
industries, supplemented by our global relationships and reach.
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Selected Recent Renewable Energy - M&A Transactions

DATE BUYER TARGET TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE
31-Jul Encavis AG 199MW Solar &  Acquisition Renewable Encavis AG, a German wind and solar
Wind portfolio Energy park operator, acquired a 199MW
(BayWa r.e. AG) renewable energy portfolio in northern

Spain from BayWa r.e. AG, marking its
entry into the Spanish wind market. The
portfolio comprises three wind farms
with a combined capacity of 142MW
and two photovoltaic plants totaling
57MWop, located approximately 40 km
from Zaragoza in the Aragon region. The
financial details of the transaction have
not been disclosed.

30-Jul Qualitas Energy T0O0MW Onshore Acquisition Onshore  Qualitas Energy’'s German subsidiary

wind capacity Wind acquired a greenfield wind portfolio in
Lower Saxony, northwestern Germany,
with a planned capacity of up to TOOMW.
The portfolio comprises three projects,
while the seller remains undisclosed. The
financial details of the transaction have
not been disclosed.

29-Jul Renova Energia 149.6MW Acquisition Solar Renova Energia SA, a Brazilian renewable
SA solar projects energy company, signed a memorandum
(European of understanding to acquire 149.6MW of
Energy) solar projects from a unit of European

Energy. The transaction covers the Boa
Hora 4 and 8 solar parks, to be developed
in Tacaimbd, Pernambuco state, Brazil.
The financial details of the transaction
have not been disclosed.

29-Jul Opdenergy 440MW Acquisition €500 million Onshore  Opdenergy, a Spanish independent
portfolio of Wind power producer majority-owned by Antin,
operational wind agreed to acquire a 440MW portfolio of
farms (Acciona operational wind farms in Spain from
Energia) Acciona Energia for over €500 million.

The transaction, pending regulatory
approval and expected to close by end-
2025, includes 13 wind farms located
across the provinces of Albacete, Cadiz,
Cuenca, Lleida, Valencia, and Zamora.
The acquisition strengthens Opdenergy’s
presence in its core market and expands
its overall portfolio.

28-Jul AGR 150MW solar and Divestment Solar & Cambridge Power, a UK energy storage
Renewables battery energy Energy developer, sold a fully-consented 49.9MW
storage project Storage solar project and a 100MW battery energy
(Cambridge storage system to AGR Renewables.
Power) Located adjacent to the Eaton Socon

Substation in Bedfordshire, UK, the
project will be built and operated by AGR.
Planning approval was granted for the
BESS in 2023 and for the solar facility in
early 2025, with construction scheduled
to begin in August 2025. 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
25-Jul ArcLight Capital Advanced Power Acquisition Renewable ArcLight Capital Partners acquired
Partners Energy Advanced Power, an energy

infrastructure developer with 6GW of
thermal and renewable assets across the
US and Europe. ArcLight committed an
initial $1 billion equity investment, with
plans to expand this to over $5 billion
within five years. The funding will back
the development of more than 20GW

of new power capacity to address rising
demand from Al and data center growth.
The financial details of the transaction
have not been disclosed.

25-Jul Constellation Calpine Acquisition $29 billion Biogas / Constellation Energy Corp secured
Energy Corp Corporation Waste to  approval from the Federal Energy
Energy Regulatory Commission (FERC) to acquire

US power producer Calpine Corporation
in a transaction valued at approximately
$29 billion, including debt. The FERC
clearance follows prior approvals from the
New York Public Service Commmission and
the Public Utility Commmission of Texas.
The deal, which Constellation announced
in January 2025, is expected to close

in the fourth quarter of 2025, pending
review by the Department of Justice (DoJ)
and other customary conditions.

25-Jul Hecate 40% stake of Divestment Solar & Repsol agreed to divest its 40% stake in
Holdings LLC ~ Repsol (Hecate Energy US solar and storage developer Hecate
Energy Group) Storage Energy Group (HEG) to joint venture

partner Hecate Holdings LLC, resolving

a long-standing legal dispute over a put
option linked to HEG's valuation. The
transaction, which marks the companies’
separation, had a $131 million impact

on Repsol’s first-half 2025 earnings,
according to its filing with the Spanish
securities regulator CNMV. The financial
details of the transaction have not been

disclosed.
24-Jul Fortum Qyj 4.4GW onshore Acquisition €40 million Onshore  Fortum Qyj agreed to acquire a 4.4GW
wind power Wind onshore wind portfolio in Finland from
portfolio (ABO German developer ABO Energy GCmbH
Energy GCmbH & & Co KGaA. The portfolio comprises
Co KGaA) projects at various development stages.

The transaction, valued at approximately
€40 million on a debt-free basis and
expected to close in Q4 2025, also
includes potential earn-outs that could
raise the total price to around €70 million,
contingent on projects reaching final
investment decisions.

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

DATE BUYER TARGET TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE
23-Jul SunlsUs 200MW Acquisition Solar SunlsUs Projects, part of the SunlsUs
Projects photovoltaic Group, acquired a 200MW photovoltaic
project pipeline project pipeline from Japan’'s Sharp
(Sharp Corp) Corp, which is exiting the European solar

market. The portfolio includes six projects
across multiple German states at varying
stages of development, ranging from
early-stage to near-ready-to-build. Several
sites also offer potential for Agri-PV
integration and energy storage facilities.
The financial details of the transaction
have not been disclosed.

21-Jul Entech T00MWp Acquisition €1.4 million Solar Entech, a French renewables company,
agrivoltaic acquired a 100MWp portfolio of
and ground- agrivoltaic and ground-mounted solar
mounted projects under development across
solar projects central and southern France. Purchased
(well-known for €1.4 million from a major international
international energy player whose name was not
energy player) disclosed, the portfolio comprises projects

ranging from 3MWp to TIMWp at various
stages of development, with building
permits already filed for half of them.

21-Jul Pioneer Funds 321MWop solar Divestment $375 million Solar Global Dominion Access SA, a Spanish
and JIMMB photovoltaic engineering and services company,
Funds plants (Global agreed to sell an 80% stake in six solar
Dominion PV plants totaling around 32IMWp in the
Access SA) Dominican Republic to funds managed

by Pioneer Funds and JMMB Funds.

The deal, which values the portfolio at
over $375 million, will generate $102
million in cash for Dominion—%$82 million
payable in 2025 and the balance as a
deferred payment. Dominion will retain

a 20% stake for three years to support
collaboration with its new partners

and pursue future opportunities in the
country. The portfolio includes El Soco
(39MWp, operational since Dec 2022),
WCG Il (67MWp) and WCG Il (73MWp,
both commissioned in June 2025), La
Victoria (65MWp, commissioned in July
2025), Lucila (1MIMWop, testing with COD
expected Oct 2025), and Levitals (65MWp,
under construction with COD forecast for

2026).
18-Jul SOFAZ 49% stake in Acquisition Solar Azerbaijan's sovereign wealth fund
402MW portfolio SOFAZ agreed to acquire a 49% stake
of solar farms in a 402MW solar portfolio in Italy from
(Enfinity Global) US-based Enfinity Global. The portfolio

consists of 14 photovoltaic plants, both
operational and under construction,
located in Lazio and Emilia-Romagna.
Supported by long-term power purchase
agreements, the assets are expected

to generate approximately 685GWh

of electricity annually. 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

18-Jul LS Power 1.3GW portfolio Divestment Onshore  BP Plc agreed to divest its US onshore
of operating Wind wind business, comprising 1.3GW of
assets in US operating assets, to LS Power. The
onshore wind transaction, part of BP's $20 billion
business (BP divestment programme announced in
Plc) February 2025, will transfer BP Wind

Energy North America Inc. to LS Power’s
portfolio company, Clearlight Energy. The
financial details of the transaction have
not been disclosed.

15-Jul Engie 200MW battery Acquisition Energy Engie acquired two battery energy
energy storage Storage storage system projects in Latiano, Puglia,
system projects Italy, from Recurrent Energy, totaling
(Recurrent 200MW of capacity. Construction is
Energy) scheduled to begin in 2028. Recurrent

Energy, the development arm of
Canadian Solar, is among the largest
renewable energy developers in Italy. The
financial details of the transaction have
not been disclosed.

10-Jul Sabanci 156MW solar Acquisition Solar Sabanci Renewables Inc, the US
Renewables Inc power project subsidiary of Turkish conglomerate
(Pepper Solar Sabanci Holding, acquired the 156MW
Farm LLC) Pepper Solar Farm project in Texas

as part of its expansion in the US
renewables market. The deal involved
purchasing 100% of Pepper Solar Farm
LLC, which holds the project rights, from
an unrelated third party. The plant is
slated to begin commmercial operations in
the third quarter of 2027. The financial
details of the transaction have not been

disclosed.
09-Jul Foresight 400MW Acquisition $285 million Energy Foresight Group LLP acquired Harmony
Group LLP operational (Enterprise  Storage Energy Income Trust plc (HEIT), owner
projects Value) of the UK'’s largest operational two-hour
(Harmony battery energy storage system portfolio.
Energy Income The portfolio totals 400MW across eight
Trust plc) fully operational, grid-connected assets

in England and Scotland. The transaction,
which valued HEIT's share capital at

$285 million, was executed through
Foresight's energy transition fund, FEIP

I, which acquired 49%, and Blackmead
Infrastructure Limited, a Foresight
portfolio company, which took the
remaining 51%.

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

DATE BUYER

07-Jul ContourGlobal

04-Jul Bison Energy
Group

03-Jul Aneo

03-Jul EDF power
solutions UK
and Ireland

TARGET

1.6GW of
battery projects
(Unnamed
Italian
renewable
energy
developer and
pan-European
renewables
investment and
development
platform)

300MW battery
storage projects
(ATLAS RE and
Heron Advisory
Srl)

130MW
operational wind
farm (KGAL)

500MW Gate
Burton Energy
Park project
(Low Carbon)

TRANSACTION AMOUNT SECTOR DESCRIPTION

TYPE

Acquisition

Acquisition

Divestment

Divestment

Energy
Storage

Energy
Storage

Onshore
Wind

Solar &
Energy
Storage

ContourGlobal, backed by US private
equity firm KKR, acquired around 1.6GW
of battery energy storage projects in

Italy. Once commmissioned, the portfolio

is expected to provide nearly 9.5CGWh of
storage capacity. The assets were secured
through two separate transactions—

one with an Italian renewable energy
developer and the other with a pan-
European platform. The first deal covers
about 1,500MW of projects at various
stages, split into two 750MW tranches,
including three late-stage projects
totaling 260MW in southern Italy that are
eligible for Italy's first MACSE auction in
September 2025. The second deal adds

a 98MW project in southern Italy. The
financial details of the transaction have
not been disclosed.

Tokyo-based Bison Energy Group
acquired two battery energy storage
system projects in Italy with a combined
capacity of 300MW. The projects were
purchased from a joint venture between
ATLAS RE, a renewable energy systems
developer, and Heron Advisory Srl, a
specialist in renewable energy finance.
The portfolio includes a 225MW project
in Puglia and a 75MW project in Sardinia.
The financial details of the transaction
have not been disclosed.

KGAL, an independent investment

and asset manager, sold the 130MW
Backhammar wind farm in southern
Sweden to Aneo, a Norwegian
renewables firm owned by HitecVision
and TrgnderEnergi. Located in
Kristinehamn municipality, the wind farm
comprises 31 Vestas turbines and has
been operational since late 2020. Most of
its output is contracted under a 10-year
power purchase agreement with a US-
based technology company. The financial
details of the transaction have not been
disclosed.

UK renewable energy developer Low
Carbon sold its 500MW Gate Burton
Energy Park in Lincolnshire to EDF Power
Solutions UK and Ireland, enabling it to
reinvest in new projects. Classified as

a Nationally Significant Infrastructure
Project (NSIP), Gate Burton will combine
a large-scale solar PV park with
integrated battery storage. The scheme
received development consent from the
UK government in summer 2024. The
financial details of the transaction have
not been disclosed.

€2 CLEANBRIDGE
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Selected Recent Renewable Energy - M&A Transactions

DATE BUYER TARGET
TYPE
02-Jul TotalEnergies  50% stake in the Acquisition
SE solar, wind and
battery storage
portfolio (AES
Dominicana
Renewables
Energy)
02-Jul MM Capital 50% stake in Acquisition
Partners2 Co  the 604MW
Ltd, Daiwa wind, solar and
Energy and hydro portfolio
Infrastructure (TotalEnergies)
Co Ltd and
Mizuho Leasing
Co Ltd
O1-Jul NextPower V TIOMWp Pato Divestment
ESG solar project (ib
vogt GmbH)
01-Jul Ardian Clean TI6MW solar PV Acquisition
Energy plants (E2E)
Evergreen Fund
(ACEEF)

TRANSACTION AMOUNT SECTOR DESCRIPTION

Renewable TotalEnergies SE acquired a 50% stake

Energy in the solar, wind, and battery storage
portfolio of AES Dominicana Renewables
Energy, strengthening its Caribbean
renewables partnership with The AES
Corp alongside their existing LNG
collaboration. The portfolio exceeds 1ICW
of contracted capacity, including 410MW
already operational or under construction.
The financial details of the transaction
have not been disclosed.

€178.5 Renewable TotalEnergies sold a 50% stake in its
million Energy 604MW wind, solar, and hydro portfolio

in Portugal to a Japanese consortium
comprising MM Capital Partners 2 Co Ltd,
Daiwa Energy & Infrastructure Co Ltd, and
Mizuho Leasing Co Ltd for €178.5 million.
The transaction values the portfolio at
€550 million. TotalEnergies will retain

the remaining 50% stake and continue

to operate the assets, which have an
average age of 16 years.

Solar ib vogt GmbH, a German solar and
storage developer, completed the
sale of its TOMW(p Pato solar project
in Segovia, Spain, to NextPower V
ESG, a fund managed by NextEnergy
Capital. The acquisition increases NPV
ESC's operational capacity to 226MWp.
Equipped with bifacial modules on
trackers, the Pato PV park is expected to
generate around 215CWh of electricity
annually. The financial details of the
transaction have not been disclosed.

Solar Ardian’s Clean Energy Evergreen Fund
(ACEEF) acquired 117 operational solar PV
plants in Italy, totaling 16MW, from Italian
renewables firm E2E. The plants, all in
operation for over a decade, strengthen
ACEEF's Italian portfolio, which now
comprises 400MW of wind, solar, hydro,
and biogas assets in operation and
over 400MW under development. The
financial details of the transaction have
not been disclosed.

€ CLEANBRIDGE
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Selected Recent Renewable Energy - Financing Related Transactions

DATE

Greenvolt
- Energias

31-Jul

Renovaveis SA

31-Jul DSD
Renewables

31-Jul BlueWave

28-Jul Atlas
Renewable

Energy

25-Jul Eni SpA

BORROWER FINANCIER

TYPE

KKR & Co Financing

First Citizen's
Bank, Nomura
and Mitsubishi
UFJ Financial
Group (MUFG)

Financing

KeyBank,
Canadian
Imperial Bank of
Commerce and
National Bank of
Canada

Financing

Brazilian
Development
Bank (BNDES)

Financing

European
Investment Bank
(EIB)

Financing

TRANSACTION AMOUNT SECTOR DESCRIPTION

€150 Renewable Portuguese renewable energy company

milllion Energy

$238 million Solar &
Energy
Storage

$247 million Solar &
Energy
Storage

$181 million Solar

€500
million

Biogas/
Waste to
Energy

Greenvolt - Energias Renovaveis SA
secured a €150 million capital increase,
fully subscribed by its shareholder KKR

& Co, to support its growth strategy.

The investment will be disbursed in two
tranches: €100 million in the coming days
and a further €50 million by September
30, 2025.

DSD Renewables secured $238 million
in financing to support a portfolio of
distributed generation solar projects
across the US. The financing covers

188 installations with a total capacity

of 233MW across 12 states and the
District of Columbia, three of which will
include battery energy storage systems.
First Citizens Bank’s Energy Finance
unit served as co-lead arranger and
administrative agent, alongside Nomura
and Mitsubishi UFJ Financial Group
(MUFQG).

US solar and energy storage developer
BlueWave secured $247 million in new
financing, backed by parent company
Axium Infrastructure, to advance its
ready-to-build pipeline and new project
development. The package includes a
$125 million revolving construction-to-
term loan facility, led by KeyBank and
National Bank of Canada, providing
construction debt, tax equity bridge
loans, and initial term debt. An additional
$122 million was raised through a
corporate revolving credit facility financed
by KeyBank and Canadian Imperial Bank
of Commerce.

Renewable energy developer

Atlas Renewable Energy secured
approximately $181 million in financing
from the Brazilian Development Bank
(BNDES) to construct the 505MW Draco
Solar Complex in Minas Gerais, Brazil.
The project will comprise 11 photovoltaic
plants and is scheduled to begin
operations in early 2026.

The European Investment Bank (EIB)
agreed to provide €500 million in
financing to Italian energy group Eni SpA
for the conversion of its Livorno refinery in
Tuscany into a biorefinery. The project will
involve the construction of new facilities
for hydrogenated biofuel production,
including a biogenic feedstock pre-
treatment unit and a 500,000-tonne-per-
year Ecofining plant.

€2 CLEANBRIDGE
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| NORTHAMERICA | SOUTH AMERICA



Renewable Energy Monthly Market Update — Aug 2025 |

Selected Recent Renewable Energy - Financing Related Transactions

DATE BORROWER FINANCIER TRANSACTION AMOUNT SECTOR DESCRIPTION
TYPE

25-Jul Elements Goldman Sachs Financing $190 million Energy London-based solar and battery storage
Green Alternatives Storage developer Elements Green secured

$190 million in financing for its 360MW
Staythorpe battery energy storage
project in the UK. The unitranche project
financing marks a key milestone in the
company's goal of becoming a large-
scale independent power producer.
Early construction has begun, with full
commissioning expected by mid-2027.

24-Jul Sonnedix CaixaBank, Refinancing €2 billion Renewable Spanish power producer Sonnedix

Bank of China, (Total) Energy secured €2 billion through two European

Crédit Agricole refinancing transactions. The first, closed

CIB, HSBC, ING, in June 2025, provided €595 million for

Santander CIB, a 154MW solar portfolio in Spain. The

and Société second, completed in July 2025, raised

Générale €1.37 billion to refinance 1,040MW of
solar assets across France, Italy, Poland,
Spain, and Portugal. Together, the deals
consolidate twelve project financings
into two structures. CaixaBank arranged
the Spanish transaction, while the larger
refinancing was led by Bank of China,
Crédit Agricole CIB, HSBC, ING, Santander
CIB, and Société Générale.

24-Jul Nautilus Solar  Greenprint Financing $275 million Solar US community solar developer Nautilus
Energy LLC Capital Solar Energy LLC secured a $275 million
Management tax equity investment from Greenprint
Capital Management to support more
than 130MW of photovoltaic projects
across multiple states. Marking the
largest tax equity deal in the company’s
history, the funding will back 25-30
community solar projects in lllinois,
Maryland, New York, Rhode Island, and
Delaware. The projects will be owned
by Nautilus' affiliate, Nautilus US Power
Holdco.

24-Jul AGSM AIM European Financing €120 million Renewable Italian publicly owned multi-utility

Investment Bank Energy AGSM AIM secured a €120 million

(EIB) finance contract from the European
Investment Bank (EIB) to strengthen
the power grid in three municipalities,
supporting the energy transition and
the EU’'s REPowerEU objectives. The
funding, which may be drawn in full
or in tranches, will be directed toward
grid modernisation projects in Vicenza,
Verona, and Grezzana.

&) CLEANBRIDGE EUROPE | NORTHAMERICA | SOUTHAMERICA



Renewable Energy

Monthly Market Update — Aug 2025 |

Selected Recent Renewable Energy - Financing Related Transactions

DATE

24-Jul

22-Jul

21-Jul

BORROWER FINANCIER

Exus
Renewables
North America

Rezolv Energy

Sunsave

TYPE

$308.2
million

ING Capital, PNC Financing
Capital Markets

LLC, KeyBanc

Capital Markets,

Credit Agricole

Corporate and

Investment Bank

and Societe

Generale

Erste Group,
UniCredit Group,
EBRD, IFC, Intesa
Sanpaolo Group
and OTP Bank,
and Raiff-eisen-
landes-bank
Nie-der-&s-ter-
reich-Wien

Financing

Credit Agricole
CIB, Norrsken VC
and IPGL

Financing

Onshore
Wind and
Solar

€331 million Onshore

Wind

£113 million Solar &

Energy
Storage

TRANSACTION AMOUNT SECTOR DESCRIPTION

Exus Renewables North America closed
$308.2 million in financing for two

US renewable energy portfolios: the
185MW Zia Solar Power portfolio in New
Mexico and the 169MW Keystone Wind
portfolio in Pennsylvania, US. The solar
portfolio, comprising nine operational
farms backed by long-term PPAs with
Public Service Company of New Mexico,
Central New Mexico Electric Cooperative,
Columbus Electric Cooperative, and the
City of Rio Rancho, secured $149.6 million
with ING Capital and PNC Capital Markets
LLC as lead arrangers. The wind portfolio,
consisting of the 139MW Twin Ridges

and 30MW Patton projects, raised $158.6
million, with KeyBanc Capital Markets as
coordinating lead arranger and Crédit
Agricole CIB and Société Générale as joint
lead arrangers.

Rezolv Energy secured up to €331 million
in financing for the 269MW second
phase of its Vifor wind farm in Romania.
Backed by Actis, the company signed
incremental project finance facilities that
will expand the Buzau County project to
its full planned capacity of 46IMW. The
financing for Phase 2 is largely supported
by the same lenders involved in Phase 1,
including Erste Group, UniCredit Group,
the European Bank for Reconstruction
and Development (EBRD), the
International Finance Corporation (IFC),
Intesa Sanpaolo Group, OTP Bank, and
Raiffeisenlandesbank Niederosterreich-
Wien.

UK-based solar subscription provider
Sunsave secured £113 million in new
funding to accelerate the rollout of its
rooftop solar and battery service and
expand into complementary offerings.
The package includes a £13 million
oversubscribed Series A round co-led by
Norrsken VC and IPGL, alongside a £100
million debt facility arranged by Crédit
Agricole CIB. The Series A attracted new
investors such as Clearance Capital and
early employees of Wise, while existing
backers—including ICAP founder Lord
Michael Spencer, former Asda chairman
Lord Stuart Rose, and FGS Global founder
Roland Rudd—also participated.

€2 CLEANBRIDGE
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Selected Recent Renewable Energy - Financing Related Transactions

DATE

17-Jul lberdrola SA

17-Jul Recurrent
Energy

17-Jul Sol Systems

15-Jul Cero
Generation
and Enso
Energy

BORROWER FINANCIER

TYPE

32 international Financing
lenders

including BBVA,

BNP Paribas and

Crédit Agricole

US Bancorp
Impact Finance

Financing

Banco Bilbao
Vizcaya
Argentaria SA,
ING Capital LLC,
Intesa Sanpaolo,
National
Australia

Bank Limited,
NatWest, and
Natixis

Financing

ING, NORD/LB,
Rabobank and
Santander UK

Financing

TRANSACTION AMOUNT SECTOR DESCRIPTION

€25 billion Renewable Spanish utility Iberdrola SA raised

Energy

$260 million Solar

$675 million Solar &
Energy
Storage

$269 million Solar &
Energy
Storage

€2.5 billion through a multi-currency
credit facility to bolster liquidity and
accelerate investments in networks,
renewables, and storage. The five-year
facility, which includes an option for a
two-year extension, was oversubscribed
and secured with the participation of
32 international lenders. BBVA acted as
co-coordinator and agent bank, while
Iberdrola’s US subsidiary Avangrid Inc also
joined the financing round.

Recurrent Energy, a subsidiary of
Canadian Solar Inc, secured project
financing and tax equity for its 94MW
Blue Moon Solar project in Kentucky,
marking the company'’s first venture in
the state. US Bancorp Impact Finance, a
subsidiary of US Bank, is providing $260
million in tax equity and construction
financing. The project, located in
Harrison County, US, is currently under
construction and is expected to enter
commercial operations in 2026, with
Recurrent Energy retaining ownership
and operational control upon completion.

US independent power producer Sol
Systems secured $675 million in debt
financing to support the construction of
a 500MW portfolio of solar and energy
storage projects across lllinois, Ohio,

and Texas. The three-year revolving
construction facility will provide
construction loans, tax equity bridge
loans, and letters of credit for the
portfolio. The debt package was arranged
by a syndicate of lenders including Banco
Bilbao Vizcaya Argentaria SA, ING Capital
LLC, Intesa Sanpaolo, National Australia
Bank Limited, NatWest, and Natixis.

Cero Generation and UK partner Enso
Energy reached financial close on a
portfolio of three solar-plus-storage
projects after securing approximately
$269 million in debt financing. The
package will support the 115MW Bramley
co-located solar and storage park, along
with two additional projects combining
solar PV and battery storage with a total
capacity of 245MW. The financing was
provided by a consortium of lenders
including ING, NORD/LB, Rabobank, and
Santander UK.
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Selected Recent Renewable Energy - Financing Related Transactions

DATE

14-Jul

09-Jul

09-Jul

BORROWER FINANCIER

MN8

BayWa r.e. AG

Lydian Energy

TYPE

Natixis Corporate Refinancing
& Investment

Banking (CIB),

Societe Generale,

HSBC, CIBC,

MUFG, and Texas

Capital

Bank and
Shareholders,
Swiss
investment fund

Refinancing

ING and
KeyBank

Financing

$575 million Solar

€3 billion Renewable

Energy

$233 million Energy
Storage

TRANSACTION AMOUNT SECTOR DESCRIPTION

MN8 Energy raised $575 million through a
senior secured notes issuance, including a
$145.7 million Letter of Credit (LoC) facility,
to refinance project debt. Together with
tax equity contributions, the structure will
fully refinance a $612 million construction
bridge loan secured in December 2024 for
three solar plants totaling 517MW across
North Carolina, Kentucky, and lllinois. The
financing is backed by MN8's Portfolio 1V,
a 972MW hybrid clean energy platform
comprising distributed generation and
utility-scale solar PV assets, along with

a 75MW battery energy storage system.
Natixis Corporate & Investment Banking
(CIB) acted as lead placement agent,
ratings advisor, and green issuance
coordinator. Société Générale and HSBC
served as joint placement agents, while
CIBC, MUFG, and Texas Capital acted as
co-placement agents. The LoC facility was
provided by Natixis CIB, Société Générale,
and HSBC.

BayWa r.e. AG secured a refinancing
package of around €3 billion, ensuring
funding through mid-2029. The package
includes bank and shareholder loans

as well as operational guarantees,

and incorporates the €435 million in
additional financing announced in March
2025. The renewables developer is jointly
owned by German diversified group
BayWa AG and Swiss investment firm
Energy Infrastructure Partners (EIP).

Lydian Energy secured $233 million

in project financing to advance three
battery energy storage systems under
construction in Texas, with a combined
capacity of 550MW. The deal marks the
company’s first institutional project
financing and was supported by ING and
KeyBank. ING is providing $139 million
for the 200MW Pintail project in San
Patricio County and the 200MW Crane
project in Crane County, while KeyBank
is contributing $94 million for the 150MW
Headcamp project in Pecos County.

The tax credit bridge financings from
both lenders are complemented by co-
investment capital from Excelsior Energy
Capital's $1 billion Fund II.
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Selected Recent Renewable Energy - Financing Related Transactions

DATE

07-Jul

03-Jul

02-Jul

02-Jul

BORROWER FINANCIER

Boralex

British Solar
Renewables

Q Energy

Zelestra

La Caisse and
Fondaction

Lloyds,
Commonwealth
Bank of
Australia (CBA),
Landesbank
Baden-
Wurttemberg
(LBBW), and
NatWest

BPCE Energeco

ABN AMRO,
BNP Paribas,
CIBC, Mizuho,
Rabobank, ICO,
HSBC, Credit
Agricole CIB
(CACIB), Natixis
CIB, Santander
CIB, Societe
Generale and
BBVA

TRANSACTION AMOUNT SECTOR DESCRIPTION

TYPE

Financing

Financing

Financing

Refinancing

CAD250
million

€4009
million

Renewable
Energy

Solar &
Energy
Storage

€109 million Onshore

€770
million

Wind and
Solar

Renewable
Energy

Canadian renewable power producer
Boralex Inc. secured CAD250 million in
financing from local investment firms La
Caisse and Fondaction to support its 2030
strategic growth plan. The eight-year
unsecured subordinated loan includes

a CAD200 million contribution from
existing shareholder La Caisse, formerly
known as Caisse de dépot et placement
du Québec, and CAD50 million from
Fondaction as a new partner. Desjardins
Capital Markets acted as financial adviser
to Boralex on the transaction.

British Solar Renewables (BSR) secured
€400.9 million in debt financing to reach
financial close on 609MW of solar and
solar-plus-storage projects across 12 UK
sites. The transaction, described as one
of the largest greenfield and operational
portfolio financings in the country, was
arranged by a consortium of lenders
including Lloyds, Commmonwealth Bank
of Australia (CBA), Landesbank Baden-
Wirttemberg (LBBW), and NatWest. The
package also includes a restructuring of
BSR's existing senior project facility.

European renewables developer Q Energy
secured €109 million in debt financing to
construct 55MW of new wind and solar
parks in France. The long-term loans will
support the development of two wind
farms and two solar photovoltaic plants at
undisclosed locations. The financing was
arranged by BPCE Energeco, a subsidiary
of France's BPCE Group that specialises in
renewables sector funding.

Spanish renewables developer Zelestra
upsized its sustainability-linked loan by
€235 million, bringing the total facility to
€770 million. The financing extends debt
maturity to 2029 and will support projects
across multiple technologies in its core
markets. Originally signed in 2023 and
increased to €535 million in 2024, the loan
is now backed by 11 international banks,
including ABN AMRO, BNP Paribas, CIBC,
Mizuho, Rabobank, ICO, HSBC, Crédit
Agricole CIB, Natixis CIB, Santander CIB,
Société Générale, and BBVA.
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Selected Recent Renewable Energy - Financing Related Transactions

DATE BORROWER FINANCIER TRANSACTION AMOUNT SECTOR DESCRIPTION

TYPE

02-Jul Capital Nord/LB Financing
Dynamics

01-Jul NeXtWind Lazard, Deutsche Financing
Bank, ING Bank,
and LBBW

01-Jul Arevon Energy Wells Fargo, Financing
Inc Credit Agricole,
CIBC, JPMorgan,
and Bank of
America

01-Jul Zelestra Natixis CIBand Financing
BNP Paribas

01-Jul EWE AG European Financing
Investment Bank
(EIB)

€110 million Solar

€1.4 billion

Onshore
Wind

$600 million Solar &

Energy
Storage

$282 million Solar &

€450
million

Energy
Storage

Renewable
Energy

German commercial bank NORD/LB
arranged approximately €110 million

in financing to support three subsidy-
free solar farms being developed by
Capital Dynamics in Aragdn, Spain. The
portfolio, totaling 160MWp, will comprise
three plants with capacities of 55MW,
55MW, and 50MW, and will feature over
250,000 solar panels. Once operational,
the facilities are expected to generate
enough electricity to supply nearly 30,000
homes with clean energy.

German onshore wind repowering
platform NeXtWind secured €1.4 billion
in debt financing to modernise over

half of its 37 wind farms, aiming to lift
their combined generation capacity
above TGW by 2028. The syndicated loan,
described as the largest of its kind for

an independent wind energy operator

in Germany, was arranged with Lazard
serving as exclusive financial adviser.
Deutsche Bank, ING Bank, and LBBW
acted as underwriters and mandated lead
arrangers.

US renewables developer and operator
Arevon Energy Inc secured a $600 million
credit facility to advance the growth of

its solar and energy storage portfolio
nationwide. The facility, which can be
upsized to $850 million, comprises a $350
million revolving loan and letter of credit
facility, alongside a $250 million project
letter of credit facility. Wells Fargo acted
as administrative agent, while Crédit
Agricole, CIBC, JPMorgan, and Bank of
America served as joint lead arrangers.

Spanish independent power producer
(IPP) Zelestra reached financial close

on its 220MW Aurora solar-plus-storage
project in Chile after securing $282 million
in financing. Located in the northern
Tarapaca region, the hybrid facility will
integrate a 1IGWh battery energy storage
system alongside the solar plant. The
financing was jointly arranged by Natixis
CIB and BNP Paribas, while BCI provided
a VAT facility.

German energy supplier EWE AG secured
a long-term credit facility of up to €450
million from the European Investment
Bank (EIB) to support grid modernisation
investments exceeding €700 million
between 2025 and 2028. The programme
will see the installation of more than
2,600 km of new underground power
lines and the construction or upgrade

of over 1,100 substations across Lower
Saxony, northern Germany.
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY SECTOR DESCRIPTION
31-Jul esVolta LP USA 490Mwp Energy esVolta LP, a US battery storage developer and
Storage operator, commissioned three battery energy

storage systems in Texas with a combined capacity
of 490MW to strengthen grid reliability. The
portfolio includes the 1I50MW Desert Willow BESS in
Ellis County and the 240MW Anole BESS in Dallas
County—both two-hour lithium-iron phosphate
facilities brought online in May and July 2025—as
well as the TOOMW Burksol BESS in Dickens County,
commissioned in March 2025.

30-Jul Iberdrola SA Spain 300MW Onshore Iberdrola SA signed a long-term power purchase
Wind and agreement with Spanish supermarket chain
Solar Mercadona for over 300MW of wind and solar

capacity. The deal will supply renewable electricity
to Mercadona'’s supermarkets and logistics

centers for the next decade, building on an energy
partnership between the two companies that spans
more than 20 years.

30-Jul Avangrid Inc USA T00MW Onshore Avangrid Inc, part of Iberdrola SA, signed a power
Wind purchase agreement with Google for over I00MW

from the repowered Leaning Juniper 1B wind
farm in Gilliam County, Oregon, US. Avangrid will
invest around €170 million to upgrade the facility,
increasing output and extending its lifespan.
Once recommissioned, the wind farm will supply
renewable power to Google's data centers in The

Dalles.
29-Jul Intelligent Land Scotland 200MW Energy Intelligent Land Investments Group (ILI Group)
Investments Group Storage secured planning approval for its proposed 200MW
(ILI Group) North Lanrigg battery energy storage system in

North Lanarkshire, Scotland. The project received
Section 36 consent from the Scottish government'’s
Energy Consents Unit and complies with UK
infrastructure standards, including CP30 and Gate
2. Grid connection is targeted for 2028.

28-Jul Zelestra Spain 170MWdc Solar & Spanish renewables company Zelestra signed
Energy a long-term power purchase agreement with
Storage Portugal's EDP for a solar-plus-storage project in

Extremadura. Marking Spain’s first PPA to combine
large-scale solar and storage, the deal will enable
the development of a 1”70MWdc photovoltaic plant
with a 400MWh battery in Trujillo.

28-Jul Statera Energy UK 500MW Energy Statera Energy received planning consent for a
Storage S500MW battery energy storage project in Culham,
Oxfordshire. Strategically located near National
Grid's Culham substation and the UK Atomic
Energy Authority’s Culham Campus, the Culham
Storage facility will enhance system flexibility and
support the UK’s decarbonisation goals.

25-Jul Enertrag SE & Germany 235MW Onshore Enertrag SE, together with EBERT Erneuerbare
EBERT Erneuerbare Wind Energien, will repower the Sonnenberg V wind farm
Energien in Saxony-Anhalt, Germany, increasing its capacity

to 235MW. The site, operated by Enertrag for nearly
20 years, currently hosts 37 turbines, which will

be replaced with 29 new-generation units rated
between 6MW and 8MW each.
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY SECTOR DESCRIPTION

25-Jul Gresham House UK 412MW Energy Statkraft UK, the British arm of Norway's state-
Energy Storage Storage owned utility Statkraft, signed optimisation power
Fund purchase agreements covering 412MW of battery

energy storage systems owned by Gresham House
Energy Storage Fund (GRID). The agreements

span 13 assets and include a minimum income
guarantee, supporting portfolio augmentation and
refinancing. Statkraft will manage the optimisation
of GRID's batteries, which include Nevendon
(1I5SMW), Cleator (I0OMW), Arbroath (35MW), Bloxwich
(4IMW), Byers Brae (30MW), Coupar Angus (40MW),
Grendon (50MW), Red Scar (49MW), Roundponds
(20MW), Rufford (7MW), Stairfoot (40MW),
Tynemouth (25MW), and Wickham (50MW).

24-Jul RWE AG UK 360MW (Total) Solar & RWE AG secured planning approval for its Byers Gill
Energy solar-plus-storage project in North East England,
Storage its largest consented co-located scheme in the UK.

Situated between Stockton and Darlington, the
project will pair a 1I80MW solar farm with a 180MW
battery system. RWE submitted the application

in February 2024, with consent granted by the
Department for Energy Security and Net Zero in
July 2025.

23-Jul Low Carbon UK 300MW Solar UK developer Low Carbon signed long-term
route-to-market power purchase agreements
with SmartestEnergy for 300MW of solar capacity
across 11 projects supported by the UK's Contracts
for Difference (CfD) scheme. The portfolio includes
eight projects from Allocation Round 4 (AR4)
and three from Allocation Round 5 (AR5). Most
AR4 assets are already operational or nearing
completion, with CfD PPAs commencing in July
2025, while AR5 projects will follow from April 2028.

23-Jul Apatura Scotland 560MW Energy UK energy storage developer Apatura obtained
Storage planning consent from the Scottish government's

Energy Consents Unit for a 560MW grid-scale
battery energy storage system near Glasgow. The
project, located on land adjacent to Cochno Road in
Clydebank, West Dunbartonshire, will be connected
via underground cable to the Windyhill and
Drumchapel substations.

23-Jul Estuary Power USA 285MW (Total) Solar & Solar developer Estuary Power commenced
Energy commercial operations at its Escape solar-plus-
Storage storage complex in Lincoln County, Nevada, US,

while also securing additional project financing.
The site integrates 185MW of solar capacity with

a 100MW battery energy storage system. Its first
phase, a 70MW solar plant, began supplying
electricity in June 2025 to Overton Power District
No. 5, Caesars Entertainment, and Wynn Las Vegas
under long-term PPAs. The remaining 115MW of
solar arrays and the BESS are scheduled to deliver
power to MGM Resorts International later in 2025.
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY SECTOR DESCRIPTION
22-Jul Fluence & USA 475MW Solar & Fluence and Invenergy partnered to develop the
Invenergy +1,900MWh Energy 475MW Hashknife Solar Energy Centre in Navajo
Storage County, Arizona, integrating 1,900MWh of battery

storage. Set to become one of Arizona’s largest
solar-plus-storage projects, it will deploy Fluence's
Gridstack and Gridstack Pro solutions. The project
will be delivered in two phases, with Hashknife

| under construction since 2024 and slated for
operation in 2026, while Hashknife Il is scheduled
to begin construction this year and commence
operations in 2027.

22-Jul Enbridge USA 600MW Solar Canadian energy company Enbridge is developing
a 600MW solar PV project near San Antonio, Texas,
under a long-term power purchase agreement with
Meta, which will offtake the project’s entire output.
Enbridge has reached a final investment decision
on the $900 million Clear Fork project, which is
already under construction.

18-Jul Metlen Energy & Chile 322MW Energy Metlen Energy & Metals signed a 15-year PPA with
Metals Storage Chilean energy trader Copec EMOAC to supply
450G Wh of electricity annually from four Chilean
solar plants. The supply is scheduled to begin in
the second quarter of 2026, backed by 322MW of
battery energy storage systems installed at Willka,
Dona Antonia, Tocopilla and Tamarico solar farms.

17-Jul Highfield Energy, Ireland and UK  629MW Onshore Irish energy provider Bord Gais Energy, a subsidiary
BNRG, ILOS Wind and of the UK's Centrica PLC, entered into multiple
Energy, Power Solar long-term power purchase agreements totaling
Capital Renewable over 629MW of renewable energy capacity,
Energy, Encavis and primarily from solar and onshore wind sources.
Tullynamoyle 5 The solar PPAs include agreements with Highfield

Energy (175MW operational and 94MW expected

in 2026), BNRG (24.5MW operational by 2025), ILOS
Energy (156.56MW operational by December 2025),
and Power Capital Renewable Energy (140MW
across six projects scheduled between 2026 and
2027). Wind energy agreements were signed

with Encavis for the operational 16.8MW Sheskin
and 3.6MW Clogheravaddy wind farms, and with
Tullynamoyle 5 for 1I9MW of wind capacity expected
to commence operations in 2026.

17-Jul Primergy Solar LLC USA 408MWac Solar Primergy Solar LLC commissioned the 408MWac
Ash Creek Solar project in Hill County, Texas,
positioning it among the largest operational solar
facilities in the state. The plant supplies power to
Microsoft through a long-term power purchase
agreement and is expected to generate around
$100 million in tax revenues over its lifespan. The
project was originally developed by Orion Power
Generation - a joint venture between Orion
Renewable Energy Group and Eolian. Primergy
acquired the project in 2021.
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY SECTOR DESCRIPTION
14-Jul Firstway Energy UK 270MW Energy Firstway Energy secured planning consent for three
Storage grid-scale battery energy storage projects in the UK,

with a combined capacity of 270MW. The approvals
cover a I0OMW site in Wilsden (Bradford), a 100MW
facility in Old Hutton (Kendal), and a 70MW project
in Boxgrove (Chichester). Each system will feature
two hours of storage duration and is expected to
enter commercial operation before 2029.

14-Jul Bruc Spain 957MW Solar Spanish renewables firm Bruc inaugurated
the 957MW Cartago solar power complex in
Andalusia after an €820 million investment. The
cluster comprises 18 photovoltaic farms across
four municipalities in Seville province, covering
1,610 hectares. Once operational, the facilities
are expected to generate 1,875GWh of electricity

annually.
14-Jul Cypress Creek USA 140MW Solar New York State regulators approved a 140MW solar
Renewables project proposed by Cypress Creek Renewables in

Madison County, US. The project, known as Oxbow
Hill Solar, received a final siting permit from the
New York State Office of Renewable Energy Siting
and Electric Transmission (ORES). The photovoltaic
facility is planned for development in the town of
Fenner and will connect to the state’s electrical grid
via an existing 115-kV transmission line owned and
operated by National Grid.

11-Jul Swift Current USA 475MW Solar  Solar & The Minnesota Public Utilities Commission
Energy and +50MW BESS Energy (PUC) approved two solar energy projects with
Primergy Solar Storage a combined capacity of 475MW, one of which

includes battery storage. A site permit was granted
for the 325MW Iron Pine Solar Project in Pine
County, along with a route permit for a one-mile
transmission line. The project is being developed

by Swift Current Energy. The second project, the
Northern Crescent Solar Project by Primergy Solar,
will deliver up to 1I50MW of solar capacity and
incorporate a 5OMW battery energy storage system.
A final interconnection agreement for this project is
anticipated in the second half of 2025.

11-Jul RES UK 99.9MW Energy RES received approval from Rushcliffe Borough
Storage Council for its 99.9MW Winking Hill Battery Energy

Storage System, located near the decommissioned
Ratcliffe-on-Soar Power Station—formerly the
UK's last coal-fired power plant. The facility will
connect directly to the existing substation that
previously served the coal plant, enhancing grid
stability and flexibility by storing excess electricity
and discharging it during peak demand periods.
Construction is expected to take approximately 12
months.
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DATE

10-Jul

09-Jul

09-Jul

09-Jul

09-Jul

COMPANY

Trydan Gwyrdd UK
Cymru

Invenergy USA

Energiekontor AG  Germany

British Solar UK
Renewables (BSR)

NextEnergy Capital UK

LOCATION

CAPACITY SECTOR
400MW Onshore
Wind
250MW Solar
125MW Onshore
Wind
462MWp Solar
130MW Solar

DESCRIPTION

Trydan Gwyrdd Cymru, Wales' state-owned
renewable energy developer, unveiled plans to
develop three wind farms with a combined capacity
of up to 400MW. Once operational, the projects are
expected to generate enough clean electricity to
power around 350,000 Welsh homes—equivalent
to meeting the annual needs of roughly a quarter
of households in Wales. The proposed sites

include the 132MW Clocaenog Dau Wind Farm in
Denbighshire/Conwy, the 162MW Glyn Cothi Wind
Farm in Carmarthenshire, and the 108MW Carreg
Wen Wind Farm in Rhondda Cynon Taf.

Invenergy, a US-based clean energy company,
announced the commencement of commercial
operations at the 250MW Fairbanks Solar Energy
Center in Sullivan County, Indiana. Developed

and constructed by Invenergy, the project has
been acquired by Northern Indiana Public Service
Company (NIPSCQO). This marks Invenergy's second
operational solar project in the state.

German renewable energy developer and operator
Energiekontor AG secured contracts for a total of
125MW in Germany's second onshore wind tender
of 2025, conducted by the Federal Network Agency.
The awarded capacity spans four projects located
in Lower Saxony and North Rhine-Westphalia. In
total, the agency accepted 372 bids, representing
approximately 3.4GW of new onshore wind
capacity.

British Solar Renewables (BSR) signed a 15-year
route-to-market power purchase agreement with
energy trading firm ElectroRoute for a 462MWp
solar portfolio across the UK. The agreement covers
nine solar farms with a combined annual output

of approximately 482GWh. Under the terms of the
deal, ElectroRoute will provide 24/7 trading services
to optimise energy output, enhancing operational
efficiency and financial returns for BSR.

NextEnergy Capital energised two new solar farms
in Nottinghamshire, adding 130MW to its UK
portfolio and increasing the operational capacity
of its NextPower UK ESG fund to 318MW. The
Inkersall and Crifton projects, rated at 7OMW and
60MW respectively, are part of the £733 million
NextPower UK ESG fund, which is backed by the
UK Infrastructure Bank and major UK pension
schemes, including LGPS Central and the West
Yorkshire Pension Fund.

€2 CLEANBRIDGE

EUROPE | NORTHAMERICA | SOUTHAMERICA



Renewable Energy Monthly Market Update — Aug 2025 |

Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY SECTOR DESCRIPTION

08-Jul Copenhagen Denmark T00MW Solar & Copenhagen Energy, a Danish renewable energy
Energy & Thy-Mors Energy developer, partnered with regional power
Energi Storage distributor Thy-Mors Energi on a 100MW solar-

plus-storage project in the municipality of Thisted,
Denmark. Located in Ballerum within the DKI
price area of the Danish electricity grid, the project
reached ready-to-build status and is scheduled for
commissioning by 2028. Thy-Mors Energi supplies
electricity across the Thy district and the island of
Mors in north-western Jutland.

08-Jul Usina Eolica Vitoria Brazil 122MW Onshore Brazil's environmental agency Fepam granted an
IV Ltda Wind implementation licence for a 121.8MW wind project
in Rio Grande do Sul. The complex, to be developed
by local company Usina Edlica Vitoria IV Ltda, will
comprise 20 turbines distributed across five wind
farms on a 2,240-hectare site in the municipality of
Santa Vitéria do Palmar. Nineteen turbines will each
have a capacity of 6.2MW, while one will be limited

to 4MW.
07-Jul ABO Energy GmbH Canada 235MW (Total) Onshore ABO Energy GmbH & Co KGaA, a German
& Co KGaA Wind and renewable energy developer, received approval
Energy to construct a 165MW wind farm in Canada,
Storage complemented by 70MW of battery energy storage.

The Alberta Utilities Commission (AUC) granted
the project its permit and license. Known as the
Fox Meadows Wind Project, it will be developed on
privately owned land between the town of Provost
and the village of Edgerton in Alberta, comprising
up to 25 turbines with individual capacities ranging
from 6.2MW to 7.2MW.

07-Jul Recurrent Energy  USA 1.2GWh Energy Recurrent Energy commenced commercial

Storage operations at its 1.2GWh Papago Storage facility in
Maricopa County, Arizona, ahead of peak summer
demand. The project marks the first of three
planned facilities under tolling agreements with
Arizona Public Service (APS) to enter operation.
Once fully commissioned, the portfolio—comprising
Desert Bloom Storage, Papago Solar, and Papago
Storage—uwiill deliver a combined 1,800MWh of
storage capacity and 150MWac of solar power.

07-Jul Open Road USA 120MW Solar The Ohio Power Siting Board (OPSB) approved
Renewables a 120MW solar project in Knox County, to

be developed by a subsidiary of Open Road
Renewables. The Frasier Solar Park will span
approximately 800 acres across Clinton and Miller
Townships and the City of Mount Vernon. Once
operational, the project will contribute to meeting
Ohio’s increasing electricity demand.
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Selected Recent Renewable Energy - Project Related Development

DATE COMPANY LOCATION CAPACITY  SECTOR DESCRIPTION

04-Jul Ferrovial SE Spain TIeMWp Solar Spanish infrastructure group Ferrovial SE will
construct three solar photovoltaic plants in the
southeastern region of Murcia, Spain, with a
total installed capacity of 16MWop. The largest
development, Luminora Solar Tres, now under
construction, will provide 95MWp and incorporate
nearly 150,000 bifacial panels mounted on solar
trackers. The remaining two facilities, Fuente Alamo
I and Il, will contribute a combined 2IMWp. The
projects will supply power to clients TotalEnergies
SE and Soltec Power Holdings SA.

03-Jul Nadara Italy 132MW (Total) Onshore European independent power producer (IPP)

Wind Nadara signed two long-term power purchase
agreements with Norway's Statkraft for
output from its operational wind farms in Italy.
Beginning in January 2026, Statkraft will purchase
approximately 60GWh annually from the 52MW
Minervino wind farm in Apulia under a ten-year
PPA, and a similar volume from the 80MW San
Sostene wind farm in Calabria under a five-year
agreement. The Minervino facility generates around
84.6GWh per year, while San Sostene produces
roughly 137.8GWh annually.

01-Jul Quinbrook UK 373MW Solar Quinbrook Infrastructure Partners completed
Infrastructure construction and commenced commercial
Partners operations at the 373MW Cleve Hill Solar Park in

Kent, the UK's largest operational photovoltaic
facility. The plant is now delivering power to the grid
at full capacity, with its entire output contracted

to Tesco and Shell plc. Cleve Hill was the first
solar-plus-storage project approved under the UK
government'’s Nationally Significant Infrastructure
Project process in 2020. A 150MW co-located
battery energy storage system is also under
construction.
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DATE FUND NAME

31-Jul Octopus
Renewables
Infrastructure SCSp
& Octopus Energy
Transition Fund
SCSp

GP INVESTMENT SECTOR

Octopus Energy £330 milllion
Generation

Renewable
Energy

DESCRIPTION

Smart Pension committed £330 million to two
funds managed by Octopus Energy Generation,
allocating 5% of its default fund to the Sky

(Octopus Renewables Infrastructure SCSp) and
OETF (Octopus Energy Transition Fund SCSp). The
investment will support a portfolio of UK clean
energy initiatives, including the country’s first
investor-funded ground source heat pump network
in South Wales.
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Comparable Companies Trading Analysis - As of Aug 21, 2025

Utilities and IPPs Large Cap (in $ Millions)

Normalized EBITDA Normalized EV/EBITDA
- Market
Company Name : ™ SX%E:V'VTth TTM EBIT- Cap TTM | 2023CY | 2024CY
EBITDA DA Margin (E) (3]

NextEra Energy us 7618 885%  13,733.00 116.3% 53.0% 258,473 156,877 18.8x 18.0x 14.8x
Iberdrola Spain 19.34 99.3%  20,865.33 8.5% 34.7% 197,945 129,248 9.5x 10.3x 9.8x
Southern Company us 94.93 98.4%  13,534.00 12.4% 47.7% 1,77316 104,428 13.1x 13.6x 12.4x%
Abu DhabiNational Energy )\ o 090  922% 498870  -314% 323% 117571 101615 238x  N/A N/A
Company
Constellation Energy us 314.21 88.0%  4,587.00 54.6% 18.5% 104,855 98,161 22.9x 21.0x 13.9x
Duke Energy us 12448  974%  15708.00 7.9% 50.2% 1,87,020 96,799 1.9x 1.9x NIx
Enel (Electric Utilities) Italy 9.38 95.8%  24,538.30 28.4% 32.6% 189,865 95019 7.7x 71X 6.9x
National Grid UK 14.06 939%  9,867.49 N/A 421% 123,631 71066  12.5x n.8x 10.1x
Engie France 2173 91.5% 16,811.15 33.8% 20.8% 104,047 52,837 6.1x 6.3x 6.5x
E.ON Germany 18.31 95.5% 10,533.18 134.0% 1.8% 97,665 47,608 9.3x 8.6x 8.8x
Marubeni Japan 2215 98.7% 5,762.05 N/A 1.3% 49,695 36,461 8.6x N/A N/A
RWE Germany 4114 93.1% 6,868.94 15.4% 27.4% 46,957 29,964 6.8x 8.3x 7.4x
SSE UK 23.89 89.4% 4,479.33 N/A 34.7% 41,837 26,280 9.3x 9.7x 8.2x
EnBW Energie Baden- o o o
Warttemberg Germany 7771 90.9% 5,302.33 11% 14.8% 48,407 25,512 91x N/A N/A
Verbund Austria 73.39 83.8% 3,531.26 -18.4% 38.8% 26,488 25,497 7.5x 8.1x 91X
EDP Energias de Portugal Portugal 4.48 96.8% 5,011.02 -47% 29.8% 49,016 18,646 9.8x 8.7x 8.5x
Fortum Finland 17.66 88.9% 1,453.53 -14.3% 26.0% 17,796 15,845 12.2x T.0x 1.3x
Drsted Denmark 3278 48.3% 3,581.08 N/A 38.3% 28,936 13,775 8.1x 7.0x 6.2x
EDP Renovaveis Spain 1216 67.3% 1,318.42 -58.0% 47.8% 25,964 12,778 19.7x 12.2x 11.0x
Acciona Spain 20710 99.1% 3,180.81 13.0% 14.9% 22,897 11,288 7.2 6.6x 7.7x

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

Normalized EBITDA Normalized EV/EBITDA
3 Market
Company Name | TIM I;X%Efvl;rth TTM EBIT- Cap TTm | 2023CY | 2024CY
EBITDA DA Margin (3] (3]

AES us 13.20 65.0%  2,607.00 61.7% 21.7% 44813 9399  172x 16.1x 14.5x
E;?fnk:rz'd Renewable Canada 2482  839% 252900 7.3% 41.0% 72736 7045  288x  280x 257
ERG Italy 2303  822% 122539 21% 153.6% 6,047 3399 4.9x 97x 87x%
Enlight Renewable Energy Israel 26.90 98.6% 326.46 19.8% 72.6% 7,064 3,229 21.6x N/A N/A
Grenergy Renovables Spain 73.04 85.6% 17317 38.1% 30.1% 2,720 2,060 15.7x 11.8x 1.x
Solaria Energia Spain 14.60 99.3% 219.57 0.7% 97.4% 3,046 1824  139x 13.3x T.4x
Scatec Norway 10.31 97.4% 37015 42.9% 100.9% 4,093 1,637 111x 10.0x 9.2x
Nofar Energy Israel 3229  999% 26.79 N/A 326% 2,288 1147 85.4x N/A N/A
Voltalia France 862 788% 25235 -51% 427% 3,266 1129 12.9x 13.2x 9.4x
XPLR Infrastructure us 1016 36.0%  1019.00 -55.3% 82.4% 14,786 955 14.5x 7.6x 8.0x
Canadian Solar Canada 12.75 652%  -102.36 -39.8% 7% 7,064 854 N/A 9.3x 5.8x
Econergy Renewable Energy |srael 10.42 93.8% -8.73 N/A -179.2% 1,015 585 N/A N/A N/A
Azure Power Global India 0.5 10.0% 171.37 N/A 66.6% 10 10 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 Aug 21, 2025

Energy Storage (in $ Millions)

Normalized EV/EBITDA

Market
Company Name . A ' Cap T 2023CY | 2024CY
DA Margin (3] (E)

EnerSys us 97.62 93.5% 604.01 13.0% 16.5% 4,613 3,658 7.64x% 8.10x N/A
Eos Energy Enterprises us 5.99 81.4% -121.42 N/A -359.2% 2,417 1,557 N/A N/A 34.03X
Fluence (Energy Storage) us 7.48 31.2% 3414 N/A 1.4% 1,047 980 30.68x  48.42x 18.32x
Microvast us 2.66 56.4% 38.17 N/A 9.0% 1161 861 30.43x T.51x 8.71x
Leclanche Switzerland 025 20.7% -60.08 N/A -304.8% 308 257 N/A N/A N/A
Stem us 16.47 49.0% -30.76 N/A -19.7% 419 138 N/A N/A 80.58x
Invinity Energy Systems UK 0.27 69.9% -27.59 N/A -430.5% 78 121 N/A N/A 55.67x

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 W1K 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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