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Disclaimer

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

CleanBridge Securities LLC and its affiliate CleanBridge Advisors (UK) Ltd. (together "CleanBridge") have based this document
on information obtained from sources it believes to be reliable, but which have not been independently verified. Except in the
case of fraudulent misrepresentation, CleanBridge makes no representation or warranty (express or implied) of any nature or
accept any responsibility or liability of any kind for the accuracy or sufficiency of any information, statement, assumption, or
projection in this document, or for any loss or damage (whether direct, indirect, consequential, or other) arising out of 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.



About the research

The CleanBridge Private Equity Investment in the Global Clean Economy report provides an insight into Global Private Equity Investment
in the global clean economy. The findings of the report are based on primary and secondary research conducted by CleanBridge and its
research partner Alchemy Research and Analytics.

The report provides an overview of the global private equity investment market focusing on global and regional trends around capital
raising, investment activity, exit markets, and available dry powder for further investment. It also explores the role of private equity
investment in the global clean economy and analyses the trends in private investment in renewable energy over the years.

Major private equity GPs who have invested in renewable energy, or the broader clean economy have been profiled in the later part of the
report. Data on the private equity industry has been sourced from established industry sources such as Preqin, Bain & Company,
Bloomberg NEF and others. Information on private equity GPs has been primarily sourced from Pitchbook and the companies’ corporate
materials. This has been supplemented by news articles and reports from industry associations, trade journals and national statistical
agencies.

The report is an outcome of a collaboration between CleanBridge and its research partner Alchemy Research and Analytics and was
completed between February and April 2023.

We would like to thank the following executives for their contribution in preparing the report:

CleanBridge

= L. Warren Pimm, Partner & Sr. Managing Director
= Rob Hays, Managing Director

= Pedro Obregon, Vice President

= Federico Fermin, Associate
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Introduction

Globally, private equity investment in the global clean economy has continued to grow at significant pace, given a combination of
increasing allocations to private equity by large asset owners generally, growing policy commitments by global governments towards net
zero emissions economies by 2050, and an increasing focus on environmental, social, and governance features by all investors.

Investment in clean energy, the electrification of the global transportation system, and the built environment, specifically the underlying
technologies, supply chains, and operating companies within those sectors, is expanding at a rapid pace. Global investment in clean
growth and a clean economy is now mainstream, and no longer a niche area of investment by private equity.

The purpose of CleanBridge's Annual Private Equity Investment in the Global Clean Economy Report is to provide a high-level
view of the demand drivers, opportunities, challenges and outlook prevalent in major markets for private equity investment in
clean economy sectors of renewable energy, electric transportation, and the built environment. An understanding of global industry
trends and country-specific market factors are critical to success for all potential market entrants.

We hope you will enjoy reading our report on the Global Private Equity Investment the Clean Economy.

L. Warren Pimm, CFA
Partner & Senior Managing Director
CleanBridge
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Executive Summary

Green Capex will be the dominant driver of global PE investment

“+ Net Zero targets have emerged as a useful tool to indicate a country,
company or asset manager’s commitment to climate action, uniquely
focused on carbon emissions or equivalents

< Around $6 Tn of annual investment is required in 2020s to meet Net
Zero, Clean Water and Infrastructure objectives, up from legacy $3.2
Tn

®,

< China, US and Europe represent more than half of required
investment for Net Zero by 2050 pathway, consistent with weighting
of overall emissions

“» Meeting the Net Zero pathway objectives involves not only the
expansion of power plant capacity but also of transmission lines,
batteries, charging infrastructure, and carbon capture/sequestration

Challenging fundraising market and concentration into larger funds

« The denominator effect is curbing LPs’ appetite for new capital
commitments, and GPs, especially the new entrants are finding
fundraising more challenging

«*» A greater share of total fundraising is now likely to take the form of re-
ups to existing manager relationships, meaning that GPs are having to
dislodge incumbents if they are to secure new LPs

®,

« Increased concentration among larger funds have been observed as
investors concentrated their allocations amid a broader pullback in
commitments. It reflects investors’ move to limit risk in a volatile
equity market

®,

«» Managers are adapting to the new market environment in several
ways. A major theme being GPs building out platforms across private
capital, having traditionally focused on private equity only

Challenging near-term outlook for private equity

<+ After a record-braking 2021, the global private equity market is in an
adjustment period, and activity remained significantly weaker in
2022 and will likely to be so in 2023 across deal flow, performance,
and fundraising

0,

** The higher cost and lower availability of debt, rapidly declining public
market valuations, and macroeconomic uncertainty—stifled growth,
activity, and performance in what had been the best-performing
private markets asset class for many years running. Geopolitical
events, especially the Ukraine war has added to the already powerful
inflationary pressures rippling through the global economy

3

«» Despite these challenges, strong growth is forecasted for the global
private equity market, with assets under management growing at a
10.2% CAGR from 2021 to reach $7.6 tn in 2027

ESG / sustainable investment goes mainstream

< The evidence supporting a positive correlation between ESG and
financial performance continues to mount, resulting in more private
markets managers are incorporating considerations for ESG factors
into their corporate policies, operating procedures, and investment
decisions

0,

*» GPs are employing a range of strategies to accelerate and capitalize on
the ongoing energy transition, with the most visible strategy being the
so-called impact funds, which typically include an explicit ESG agenda
as part of their investment strategy

®,

«» The power sector was the primary target for sustainable investments
in 2022 for the third year running, accounting for just over half of all
deal activity. The transportation sector, including investments in EV
manufacturing and EV-charging infrastructure, ran a distant second
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Green Capex Requirement to Meet Sustainable Development Goals

= Estimated $6 Tn of annual investment is required through 2020 — 2030 to
meet Sustainable Development Goals (SDGs), this is an increase from
previous levels of approximately $3.2 Tn per annum

= As per Goldman Sachs Research and FactSet, Half of this $6 trillion
annual investments is needed for decarbonization to be on path for Net
Zero by 2050. There is a need for $1.8 trillion of annual incremental
decarbonization investment in the 2020s and $1.0 trillion for
infrastructure/water

= The incremental $2.8 Tn of annual investment needed each year, though
this decade represents approximately 2.7% of global annual GDP.
Currently only one third of this incremental $2.8 Tn annual investment
requirement is on track from the private sector

= Geographically China and the US should represent the greatest
percentage of overall and incremental Net Zero/infrastructure
investment needs. In 2019, China emitted around 28% of global CO,,
while the US emitted about 15%

= With continued inflationary pressures, there is a potential upside risk to
the $6.0 trillion annually that is required for this decade. At the same
time, the potential for greater deployment of solutions could increase
the pace of innovation in areas like hydrogen, battery storage and energy
efficiency

*Clean water infrastructure includes infrastructure to secure access to clean water and sanitation

Source: Goldman Sachs Global Investment Research
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Green Capex toward Net Zero, infrastructure and clean water vs.
2016-19 annual global capital investment

Other Global P
Capex, $18.3 Tn,

85% Infra., $1.7
Green Capex, Tn, 55%

$3.2Tn, 15%

Net Zero,
$1.2Tn, 39%

~ Clean Water,
$0.2Tn, 6%

Source: World Bank, IEA, McKinsey, OECD, Goldman Sachs Global Investment Research

Green Capex requirement in the 2020s to support Net Zero,
infrastructure and clean water pathways

Annual CAPEX Investment Target $6 Tn

Additional Investment

required
$1.8Tn Investment in last 50.8 Tn
decade
$1.7Tn
$1.2Tn
$0.2 Tn
$0.2 Tn
Net Zero Clean Water Infrastucture

Source: World Bank, IEA, McKinsey, OECD, Goldman Sachs Global Investment Research



Annual Capital Investment in Global Energy Transition

Green Capex Mosaic

[

Low Emission Fuels

Utilization & Storage $132 bn

$90 bn

Carbon Capture
$52 bn

Battery Storage ]

> ltis estimated (GS

=From Fossil Fuel  =From Biofuels =Biogas (RNG) =Hydrogen w/CCUS
2022 that annual =Direct Air Capture =CO, Transportation =liquid Biofuels =Hydrogen Electrolysis
2
capital investment Nuclear Generation EV Chargers
of ¢.S6 trillion is >90bn $38bn
needed each year Net Zero =public Stations
betwe_en now and Hydrogen Infrastructure\ 53.0 trillion ( Electricity Grids
2030, in order to be $7bn k $523 bn
ona pathway to Net =Pipelines / Storage =Refurbishment  =Digitalization
Zero by 2050 =Hydrogen Stations =Expansion =Substations
Hydrogen End Use Renewables
. $49 bn $1.15tn
» Need for capital :
. =Gas Grid blending =Solar PV =Onshore Wind
investment of =Electricity Generation [ Electrification ] [ Energy Efficiency ] =Residential Solar =Offshore Wind
illi i =Other (incl. FCEV) 302 bn 610 bn =Other
C.$1.15 trillion in ? > (hydroelectric/geothermal)
renewables alone — =EV Car  =Electric/Hydrogen Rail  ®ICE Vehicles ®=Direct Reduced Iron
=EV Truck =SAF Aircraft =Appliances  =Primary Chemicals

4x more than C$03 =EV Bus =Electric Arc Steel =*HVAC =Zero Carbon Buildings
trillion invested in *EVVan =Buildings/Heat Pumps

renewables globally Infrastructure

in 2020 Transmission/ Roads: Expansion and
Distribution| $325 bn Maintenance|$1.14 tn

Rail: Expansion and
Treatment|$75 bn ]\O Water Maintenance| $510 bn

S0.5 gillion Ports|$130 bn

Storage| $25 bn

I

Infrastructure

$2.5 trillion O\[
Source| $75 bn O\E Telecom |$630bn

Airports| $130 bn

[
(
(
(

oy oyaoaaoaowuayw

Source: Goldman Sachs Global Investment Research
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Capex Requirement by Region & Sector

Incremental annual investment through the 2020s, needed to meet
the Net Zero by 2050 pathway (S Bn)

Europe -
the World

0 500 1,000

Incremental need, 2020 - 30:
$500 Bn per year, 28%

Incremental need, 2020 - 30:
$250 Bn per year, 14%

Incremental need, 2020 - 30:
$200 Bn per year, 12%

Incremental need, 2020 - 30:
$850 Bn per year, 46%

Source: Princeton University, EU Commission, IEA, Goldman Sachs Global Investment Research

US Net Zero costs by investment category during 2021-2030

Option Creation, 5% Electricity, 33%
Industry & Fuels, 14%
$2.5 Tn of Annual
Investment
Required during
2021-2030

Vehicles, 10%

Buildings & Appliances, 17%
Networks, 21%

Source: Princeton University, EU Commission, IEA, Goldman Sachs Global Investment Research
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EU Net Zero costs by investment category by 2050

Heating, 2%
Charging Stations, 4%
Distribution Grids, 4%

Energy Efficiency, 24%

Hydrogen CCS, 5%

€7 Tn of Annual
Buses/Trucks, 8%

Investment
Transmission Grids, Required Each
8% Year out to 2050

Renewables, 18%

Batteries, 9%

Passenger EV, 18%

Source: Goldman Sachs Global Investment Research, Princeton University, European Commission

= China, US & Europe represent more than half of the required investment
for the Net Zero by 2050 pathway, consistent with a weighting of overall
emissions. Meeting Net Zero objectives will likely require capex of about
$11 Tn in the EU by 2050 and $16 Tn in China by 2060 (as China is pursuing
a Net Zero Path by 2060, which means spending will be less in the 2020s
than what would have been required to reach Net Zero by 2050)

= Inthe US, a combination of demand efficiency and increased deployment
of additional clean generation capacity is needed to accomplish the goal
set by President Biden to reduce US greenhouse gas emissions 50%-52%
by 2030 vs. 2005 levels

= Meeting the Net Zero pathway objectives involves not only the expansion
of power plant capacity but also of transmission lines, batteries, charging
infrastructure, and carbon capture/sequestration, supported by an
investment-friendly policy framework ahead of aggressive capex increases
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Global Private Equity Key Facts

ol @

3,185 19.2%
Global private equity funds in market as of Median net IRR return of global private equity
September 2022, targeting $1.2tn in capital funds with a 2009—-2019 vintage
=0
2.6% $7.6tn
Forecast decline in global private equity Forecast for private equity assets under
fundraising in 2023 following a 21.5% expected management (AUM) by December 2027
fall in 2022
[
5.17ppts

Expected decline in the annualized performance of global buyout strategies for 2021 —
2027F, compared with the high growth period of 2018 — 2021

Source: Preqin Global Report 2023: Private Equity

) CLEANBRIDGE
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Global Private Equity Fundraising

Aggregate capital raised by private equity funds closed by primary
geographic focus, 2017 - Q3 2022, S billion

800 1,358 1,352 1,500
1,129 1,099
600 —
1,000
109

400 102 ECI e

= 68| 500
200 284 318 396 | 333 375

0 0
2017 2018 2019 2020 2021 Q3 2022
mmmm North America . Europe
Asia s Rest of World

e==t=m= Total no. of funds closed

Source: Preqin Global Report 2023: Private Equity

Private equity historic and forecast fundraising by region, 2017 - 2027F
S billion
800

=
) [
374|I 441 I I

600

200

0
2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F 2026F 2027F

M North America M Europe  APAC M Rest of World m Diversified multi-regional

Source: Preqin Global Report 2023: Private Equity
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Like all other asset classes, fund-raising activity for private equity has also
experienced a significant drop last year. PE funds raised ~$405 billion
through the end of the third quarter of 2022, representing a 41.8%
decrease from the full-year 2021 total, attributable to the dwindling
appetite of LPs to take on new investments

While North America-focused funds held up relatively well at 31.3% below
the previous year’s level, APAC recorded the steepest drop measured by
both amount and percentage (-66.9%), driven by notable risk aversion
towards China-focused funds

Fundraising drop is steepest in China-focused funds. A structural
slowdown in China’s residential property market and ongoing lockdown
measures have weighed on activity. The sharp decline in China-focused
fundraising started in Q4 2021, where less than $5 bn was closed
compared with the $21 bn quarterly average

A particularly challenging outlook for private equity fundraising is
anticipated as the denominator effect kicks in. The denominator effect,
refers to the devaluation of public equity and fixed investments, reducing
overall portfolio value and thereby pushing private equity allocations
closer to, or sometimes over target. This could curb investor’s appetite for
fresh allocations

Slowing performance and downside risks emerging within private equity
are expected to slow the pace of fundraising considerably

Following a 34% jump in global private equity fundraising to $562 billion in
2021, a 21.5% decline is expected in 2022 and an additional 2.7% decline
in 2023

Over the remaining period, a modest annual growth in fundraising is
anticipated
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Global Private Equity Backed Deals

Annual aggregate value of private equity-backed deals by
investment type, 2017 - Q3 2022 (S billion)

1,200 10,000
1,000 8,000
800 6,000
600 487* = —— m 2000
400 - [ = B [ | ] '
-alanlis-
0 0
2017 2018 2019 2020 2021 Q3 2022
mm Add-on & merger . L BO Growth capital
[ PIPE Recapitalization === N 0. Of deals

*Note: Not all types of deals are included in this chart and, therefore would not sum up
to the aggregate total of PE-backed deals
Source: Preqin Global Report 2023: Private Equity

Annual aggregate value of private equity-backed deals by
region, 2017 - Q3 2022 (S billion)

900 .
800
700
600 578
400
300
200
100

0

2017 2018 2019 2020 2021 Q3 2022
® North America M Europe Asia M Rest of World

Source: Preqin Global Report 2023: Private Equity
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Every quarter of 2022 has witnessed a decrease in private equity deal
activity. As of the end of the third quarter of 2022, total deal activity for
global private equity-backed deals is pacing behind 2021 by 44.3% in
terms of aggregate deal value and 32.4% in terms of deal volume

The average deal size has fallen by 17.6% as buyout deals were hit
hardest. Deals fell most for buyout strategies in a risk-off market

Compared to 2021, which set a record with $404.4 billion in total buyout
deals, only 33% of this amount has been witnessed in 2022. (as of the end
of the third quarter of 2022)

This suggests a cautious stance towards these deals, which are also
generally the largest in ticket size, so they use more leverage. Therefore,
they have become more costly amid rising interest rates

Regionally, private equity-backed deals have fallen the most in Europe up
to the third quarter of 2022, where only 38.5% of the 2021 aggregate deal
value was recorded, followed by North America, where 53.3% of 2021
aggregate deal value was recorded

Deal activity has been impacted adversely in Europe by geopolitics. In
addition to the war in Ukraine and the anticipated winter energy crisis, the
UK and Italy have been struggling with the political turmoil rattling
sovereign debt markets

Total deal value in Asia by the third quarter of 2022 was $61.1bn, 59.3% of
2021. The shortfall came mainly from China and Japan, where PE-backed
deals only recorded 51.2% and 24.1% of the 2021 totals, respectively

The Middle East recorded $12.3bn in the first three quarters, higher than
any single year

14



Global Private Equity Backed Exits

Annual value of private equity-backed exits by region, 2017 - Q3 2022 = Weak public equity markets have contributed to a severe downturn in the

($ billion) exit environment. Private equity exits declined by 60% in aggregate value
in the first nine months of 2022. Aggregate number of exits also declined

zgg 781 by 54.5%. Even on an annualized basis, this is currently below pre-

200 — pandemic levels

600 487 = North America, mainly the US, was the weakest, declining by 67.2%. Asia

500 — exits have fared marginally better, with private equity exits only down by

400 1 == == — 32.8%

300 |

200 = |tis worth noting that the value of PE-backed exits includes the IPOs of

100 l China Mobile and China National Overseas Oil Corp on the back of their

0

delisting from the New York Stock Exchange in 2021. By value, Japan exits
2017 2018 2019 2020 2021 Q3 2022 . .
have decreased significantly from the prior year, but there were a number

® North America H Europe Asia M Rest of World of trade sales and sales to GPs at undisclosed prices. Lastly, the Middle

East had already equaled 2021 by the end of Q3 2022
Source: Preqin Global Report 2023: Private Equity

Annual number of private equity-backed exits by type, 2017 - Q3 2022

= With the public equities markets in a risk-off mode, the number of IPO
3,500 exits has not touched the current low level since 2008

3,000 2,608

2,500

= |n the near future, trade sales and secondary buyouts are projected to

‘hl
[y
(-]
w

predominate as the primary exit options for private equity

2,000 I = Trade sales in 2022 year to date made up 63.5% of the total number of

1,500 .
1,000
500
0

2017 2018 2019 2020 2021 Q3 2022

exits, up from 53.9% in 2021. Secondary buyouts, as a proportion of the
total, appear to have decreased to 29.9% from 33.3% last year, while

. activity in this area may eventually build-up

= Some GPs might choose to delay exits and focus on longer-term value

creation. Investors are more careful now about the costs of holding onto
HIPO MW Trade sale Restructuring M Secondary buyout an investment due to high interest rates

Source: Preqin Global Report 2023: Private Equity
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Private Equity Funds — Time Spent in Market

Average time spent in market by funds closed, 2017 - Q3 2022 = There were more than 3,185 funds raised in the market as of September
2022, with an aggregate capital target of around $1.2 tn. Both metrics are
pushing record highs and therefore paint a picture of highly competitive

25 116% 120% fundraising
20 115%
110% = Amidst supply outpacing demand, competition intensifies for GPs. As a
15 result, funds have been spending more time in the market than ever,
10 105% averaging 21 months to a final close in 2022, up from 17 months in 2021
100%
s = Weak exit environment is anticipated to extend fund holding periods.
12 14 13 15 17 21 95% Some GPs are expected to delay exits to focus on value creation while
0 — — — — — — 90% awaiting more favorable valuations. This would result in slower
2017 2018 2015 2020 2021 Q3 2022 distributions and longer fund holding periods and is one of the underlying
mmmm Average time spent in market (months) assumptions driving the assets under management growth forecast for
=i \verage proportion of target size achieved private equity
Source: Preqin Global Report 2023: Private Equity
Private equity fundraising success by time spent in market, funds
closed, 2020 - Q3 2022
120% = Evidently, spending more time in the market does not seem to improve

the chances of hitting target but, rather, seems to suggest a lower success

100%
rate
80%
= |tis seen 56% of all funds that have spent 6 months or less in market have
60% surpassed the target while in contrast the similar share for funds spending
40% more than 36 months is 31%
20% = The combination of weaker LP appetite and a more crowded fundraising
scene seems to favor the more established fund managers. Data shows
0% . . .
6months  7-12 13-18 1924 2530 3136 More than that average fund size for experienced fund managers in 2022 has
orless months months months months months 36 months increased by 46% to $1.1 bn, while fund size for first-time fund managers
H Below target M Attarget M Above target shrank by 26% to $0.3 bn

Source: Preqin Global Report 2023: Private Equity
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Global Private Equity — AUM

Private equity assets under management by primary region of focus,
2017 - 2027F, (S billion)

2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F 2026F 2027F

B North America M Europe  APAC M Rest of World m Diversified multi-regional

Source: Preqin Global Report 2023: Private Equity

Global private equity assets under management by sub-strategy, 2017
- 2027F, ($ billion)

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F 2026F 2027F

HBuyout M Growth m Other

Source: Preqin Global Report 2023: Private Equity
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Amidst the denominator effect adversely affecting LPs’ appetite to take on
new investments and the fundraising environment becoming challenging
for GPs, private equity assets under management (AUM) ascended higher,
as it has in every year since the global financial crisis

Global private equity AUM is expected to reach $7.6 trillion in 2027 from
$4.2 trillion in 2021, growing at a CAGR of 10.2%. North America is
forecasted to account for the largest share in the global total, equating to
63%

Within PE, the AUM mix has shifted considerably over time. Buyout
accounted for 70.3% of the global total as of 2021, down from 73.2% in
2020

While in Asia VC accounts for the majority share of the PE AUM, in
contrast buyout was the largest strategy in Europe and North America.
The rest of the world’s AUM was more evenly split between different
strategies

The growth funds are anticipated to experience the greatest increase,
with a 15.5% CAGR between 2021 to 2027. Whereas a CAGR of 8.8% is
forecasted for buyouts during the period

17



Global Private Equity — AUM (Regional Focus)

North America-focused private equity assets under management by
sub-strategy, 2017 - 2027F (S billion)

= While the North American private equity market remains the most
6,000 . . . .
advanced in the world, private equity AUM still accounts for a mere 7.4%

5,000 of total equity in the region. This share is forecasted to increase to 7.7% by

4.000 e 3,839 2027, assuming that public equity markets maintain their historic growth
2976 m : rate of 9.4% per year
3,000 :

Overall North American private equity AUM is forecasted to grow at a
CAGR of 10.9% from the end of 2021 to the end of 2027. This represents a
modest slowdown from 16.2% during the 2015-2021 period

2,000

1,000

= During 2021-2027, buyout and growth funds are expected to grow at a
CAGR of 9.5% and 17.1%, respectively, down from 13.9% and 24.7% in

mBuyout M Growth mOther 2015-2021

2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F 2026F 2027F

Source: Preqin Global Report 2023: Private Equity

Europe-focused private equity assets under management by sub- = The Russian invasion of Ukraine has significantly impacted risk assets
strategy, 2017 - 2027F ($ billion) across Europe. The conflict has left investors grappling with considerable
uncertainty, prompting them to demand higher risk premiums across

1,800 . .
1,600 1,516 1591 financial markets.

1,400

1,200
1,000

837
800 703
607
s00 |55%]
400
200
0

2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F 2026F 2027F = During 2021-2027, buyout and growth funds are expected to grow at a
mBuyout M Growth M Other CAGR of 7.6% and 15.7%, respectively, down from 10.7% and 20.5% in
2015-2021

= On top of this, the sanction on Russian natural gas poses significant risks
for European industry and households. These factors are expected to
weigh on performance, as annualized private equity returns in Europe are
forecasted to decline

= Qverall European private equity AUM is forecasted to reach $1.6 trillion,
growing at a CAGR of 8.7% from the end of 2021 to the end of 2027

Source: Preqin Global Report 2023: Private Equity
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Global Private Equity — Secondaries Market

Private equity secondaries assets under management,
2017 - March 2022 (S billion)

6.2%
600 6.2%
500 6.0% = Inthe last few years, the PE secondaries market has gained prominence as
200 5.8% a liquidity tool. As of the end of 2021, secondaries' AUM accounted for
200 5.6% s 6% 5.7% of total private equity AUM
200 119 5.4% * However, as some investors struggle with the denominator effect, more
100 mm 5.2% activity in the private equity secondaries market is expected to be
o s 0% witnessed, which may improve secondaries deal flow
Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Mar-22 = More GPs are likely to utilize continuation fund vehicles to prolong fund
= Dry powder (Sbn) lives and facilitate exits into more favorable market conditions in future.
mmmm Unrealized value ($bn) As a result, secondaries’ share of the total market is expected to increase
=== Private equity secondaries AUM as a % of private equity AUM*
Note: excluding secondaries AUM
Source: Preqin Global Report 2023: Private Equity
Global private equity secondaries fundraising, 2017 - Q3 2022 = Global private equity secondaries fundraising declined for the second
($ billion) consecutive year, falling to $28 billion in the first nine months of 2022,
60 90 compared with a peak of $79 billion in 2020, when investors were last
0 79 80 anticipating favorable conditions for the strategy
20 ;g = Stronger LP appetite is anticipated for private equity secondaries
50 strategies going forward as investors seek to take advantage of the supply
30 44 40 20 of fund stakes available in the market from other LPs looking to rebalance
2 23 30 portfolios
10 2 2820 = There is a relatively muted pipeline of secondaries funds in the market.
48 36 30 42 54 29 10 Currently, 96 funds are tracked that are seeking to raise $78 billion in
0 20_17 20:3 20_19 20?) 20_21 QEZZ 0 capital. This will help supplement the $121.4 billion in dry powder in the
market as of October 2022. While these funds may be able to close above
= No. of funds closed == Aggregate capital raised ($bn) target, it is evident that more substantial funds will undoubtedly need to
Source: Preqin Global Report 2023: Private Equity enter the market if the projection is to come true in the ensuing years
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Global Private Equity Performance

Private equity buyout deals entry EV/EBITDA median vs public indices,
2017 - Q3 2022
20.0

15.0

10.0

5.0

0.0
2017 2018 2019 2020 2021 Q3 2022

e Buyout - all

e Buyout - information technology

e S& P 500

e Factset North America Information Technology Services Index
Note: Except for S&P 500 and FactSet Indices where financial ratios are calculated
based on weighted methodologies
Source: Preqin Global Report 2023: Private Equity

Private equity buyout deals entry EV/EBITDA median by size,
2018 — Q3 2022

25
20
o \
10 e ———
5
0
2018 2019 2020 2021 Q3 2022
@ Buyout < $0.5bn e Buyout $0.5bn to $1bn
@ Buyout $1bn to $5bn Buyout $5bn to $10bn
e Buyout $10bn+

Note: Data not meeting minimum disclosure threshold is not shown.
Source: Preqin Global Report 2023: Private Equity
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PE was not immune to broader valuation declines, and performance
suffered in 2022, albeit less than that of public markets. For the first time
in six years, PE was not the highest-performing private markets asset class

The median entry EV/EBITDA multiples have come down since the end of
2021 and have generally trended in line with public markets indices,
declining from 13.0x for all buyout deals in 2021 to 10.9x as of Q3 2022.
During this period, the S&P 500 has trended down, from 14.6x EV/EBITDA
to 11.6x as of Q3 2022

The information technology sector makes up the largest portion of PE
deals overall, and their fall has been sharpest, peaking at 17.4x in 2021
and coming down to 11.6x as of Q3 2022, while the FactSet North America
Information Technology Services Index declined from 17.8x to 12.7x

Entry EV/EBITDA multiples were generally higher in line with larger targets
between 2018 and 2021, a trend that was observed in both sector as well
as regional datasets

Smaller-sized assets tend to be less mature and hence would see a
discount to their valuation compared with larger and more mature
businesses, while established businesses with a more stable income
stream could expect better pricing

However, as size approaches $5bn, general market conditions have a
significant impact on pricing. Since these large deals most likely require
financial leverage, positive market sentiment and the availability of low-
cost liquidity would drive up valuations

In a risk-off market, however, investors' appetite for large deals is
decreased, resulting in lower valuations
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Private Equity Performance (Historic & Forecast)

Regional private equity historic and forecast performance by sub-strategy

North America - private equity - buyout 16.7% 20.4% 14.5%
North America - private equity - growth 17.4% 22.1% 12.8%
North America - private equity - other 11.3% 14.8% 10.0%
Europe - private equity - buyout 14.9% 17.4% 14.3%
Europe - private equity - growth 15.0% 16.5% 15.0%
Europe - private equity - other 14.2% 17.6% 13.1%
APAC - private equity - buyout 12.2% 16.9% 11.2%
APAC - private equity - growth 13.9% 17.1% 12.6%
APAC - private equity - other 10.5% 12.4% 10.1%
Rest of World - private equity - buyout 19.4% 24.0% 18.0%
Rest of World - private equity - growth 14.5% 19.4% 12.7%
Rest of World - private equity - other 9.2% 9.8% 8.1%
Diversified multi-regional - private equity - buyout 15.0% 18.2% 12.0%
Diversified multi-regional - private equity - growth 6.6% 7.0% 11.5%
Diversified multi-regional - private equity - other 16.7% 23.2% 9.9%

Source: Preqgin Global Report 2023: Private Equity
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Private Equity — Investors’ Views

Private equity investor views on portfolio company/asset pricing Investor views on where we are in global market cycles
60%
70%
0,
50% 60%
40% 50%
30% 40%
0/
20% 30%
20%
10%
10%
_E__. mEE I I I I l l I
0% 0% m 0 wl I =_0 - - - I -
Undervalued, Undervalued, Fairly valued Overvalued, Overvalued,
considerable some room for correction more  correction Macroeconomic Equity market  Real estate Debt market Commaodity
room for further price than 12 months  imminent cycle cycle market cycle cycle market cycle
further price rises away
rises M Start of recovery Rising market B Approaching the peak
® Nov-19 H Nov-20 M Nov-21 W Nov-22 M Peak of market M Starting to decline M Approaching the bottom
B Bottom of market
Source: Preqin Global Report 2023: Private Equity Source: Preqin Global Report 2023: Private Equity

= Near-term private equity performance is under pressure with negative outlook on valuations. While new deals transact at market value, existing investments
generally take time to fully reflect changes in market value

= According to the latest survey conducted by Pregin in November, 2022, 65.5% of private equity investors believe that portfolio companies are overvalued
and would be subject to corrections either imminently or within 12 months

= 56% of investors responded that the pricing of portfolio companies has moved lower compared with 12 months ago in November 2022. On the contrary only
7.6% would describe the equity market cycle as at the bottom or starting to improve

= Overall investors are expecting more correction in their portfolio assets from now, which makes for a rather bleak outlook for the next few performance
reports. At the same time further downside risks to private equity valuations are expected in the near term

= Continued weakness in the exit environment as a result of fewer suitors for assets and reduced market liquidity may cause illiquidity discounts to widen. In
addition, addition, a worsening business environment wouldn’t support growth premiums at their previous levels
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Energy Transition — Key Recent Trends

Unlisted energy funds closed by type ESG commitment in the asset class is on the rise

100% = Fundraising data on the split between energy funds focused on renewable
90% and conventional sources shows a clear reversion. Since around 2016,
80% renewables-focused fundraising has tended to displace that of
70% conventional energy, with 2021 recording 69% of capital raised for
232;0 renewables compared with just 14% for conventional energy

o 00
40% = Investors hoping to green their portfolios toward ESG targets have driven
30% much of this medium-term trend. However, Q3 2022 data on this mix
20% reveals a rebound in commitments to conventional energy funds, with the
10% share of fundraising doubling to 28% compared with 2021. This is in
0% response to higher gas and oil prices and the returns they deliver

2013 2014 2015 2016 2017 2018 2019 2020 2021 Q3
2022 Volatility drives demand for price stability from corporates

B Conventional energy M Renewable energy  ® Mixed
= The volatility in energy prices last year has cemented a longer-term growth

Source: Preqin Global Infrastructure Report - 2023 A
trend of corporate power purchase agreements. However, as interest rates

Unlisted energy funds in market by type, Q3 2022 and construction costs have risen, challenges have emerged for some
180 70 80 developers in meeting these agreements and driving re-negotiations
160 70 < . . . . . .
a = Developers securing PPAs may restrict their upside gains. However, it

w0 140 60 %’ helps ensure greater leverage, hence reducing capital outlays for the fund.
f= -

@ 120 50 o In the US, the PPA market is more advanced

2 100 a0 g

'§ 20 40 8 = In Europe, the long-term contracted revenue models include auctions or
% 22 30 § contracted PPAs. Recent years have seen keen interest in auctions,

. 60 . .

S 2 including the UK

< a 20 &

20 10 & Hydrocarbons and renewables are complements, not substitutes
<
31 63
0 - - 0 = Although Governments have been effective at scaling up the renewables
Renewable energy Mixed Conventional energy rollout, hydrocarbons are unlikely to be pushed out as quickly as
anticipated. The challenge will be to make the transition away from
s No. of funds raising == Agoregate capital targeted (Sbn)

carbon-intensive sources seamless
Source: Preqin Global Infrastructure Report - 2023
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Investment in Energy Transition

Global investment in sustainable technologies ($ Bn)

1,200 1,016
1,000 =
770
800 N
571
600 476 —
- 364 389 432 441 —
400 211 —
495
423
200 211 262 301 285 363
0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

B Renewable Energy M EVs HNuclear ®Energy Storage and Other

Source: BNEF Energy Transition Investment Trends 2023

According to BNEF, global investments in the clean energy transition hit $1.1 trillion in 2022, roughly equal to the amount invested in fossil fuel production.
This is the first time that annual investment in sustainable technologies surpassed the $1 trillion mark. Although the amount represents a 31% jump from
2021, it’s still just a fraction of the requirement to meet net-zero emissions by 2050

In terms of technology, the majority of the investments in clean energy were driven by solar and wind, reaching $495 billion, a 17% increase from 2021.
Electric vehicles come close second with $466 billion of investment, marking a stiff 54% increase over the previous year

In terms of region, nearly half of all global energy transition investments - $546 billion were in China, followed by European Union and US with $180 billion &
$141 billion of investment, respectively

In 2022, US renewable energy growth slackened due to rising costs and project delays driven by supply chain disruption, trade policy uncertainty, inflation,
increasing interest rates, and interconnection delays. But growth will likely accelerate powered by robust demand and the record-breaking raft of clean
energy incentives in the Inflation Reduction Act (IRA)

EU saw a remarkable acceleration in the energy transition, partly because of the energy crisis, with record renewable energy installations and electric vehicle
sales. The outlook for low-carbon transition continues to look extremely bright. The EU has reached an agreement on the FiT for 55, RePowerEU and carbon
border adjustment mechanism. All these together are setting the scene for faster decarbonization across the bloc
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Private Equity Investment in Energy Transition

Climate-related target count by sector, 2017 — H2 2022

Carbon
Tech

Energy Transition
Sustainable food systems
Built infrastructure
Mobility

Clean industries

Emissions monitoring and
accounting
Impact reduction and climate
adaptation
Carbon trade and green
project financing and support

838
m 53]
m[120]
- 255
— | 474
n[7
- 222
1[22]

- Total =2,133

Note: Represents companies that transacted in a leveraged buyout, add-on, or recap deal between
2017 and H2 2022 with an estimated enterprise value of at least $50 million and less than $750
million at the time of the deal; target count includes companies that are now publicly traded or
owned by a strategic buyer
Source: Dealogic; PitchBook; SPS; Bain analysis

Number of companies by EcoVadis carbon maturity score

Average
Score

M (1) Insufficient Score M (2) Partial

Private PE Owned
1.8 2.0

$10M - $1B Companies

7,377 277 544
16% 25% e
5% 47%

43%
e 28%

149 220

9% 15%
29%

38%

39%
LA 3%

Public
2.2

Private Public
3.1 3.6

$5B+ Companies

(3) Moderate ® (4) Advanced M (5) Leader

Sources: EcoVadis; Dealogic; S&P Capital IQ; Pregin; Bain analysis
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The energy transition is sprawling across every sector of the economy
despite many practical hurdles associated with such a significant global
switch. There is deep uncertainty about business models heavily reliant on
government subsidies and other factors outside investors’ control. Political
scenarios are also frequently a disruptive factor

However, investors are finding the energy transition space increasingly
attractive. Between 2017 and the first half of 2022 buyout and growth
equity funds had done energy transition-related deals with a total
reported value of around $160 billion. Although, the focus of private
equity was primarily on the energy transition and clean industries
segments, carbon tech is also gaining momentum

Instead of only increasing broad exposure to the energy transition, funds
are investing with a clear strategy based on risk and tactics

While energy transition is opening new areas for investment, it is also
generating new risks and imperatives for PE portfolios. Between the
demands of regulators, limited partners, lenders, and customers,
demonstrable efforts to decarbonize are increasingly becoming table
stakes for PE investment

Investors and regulators are demanding companies to establish clear
emissions-reduction strategies adhering to the standards and reporting
protocols established by organizations like the SBTi and CDP. In this regard,
the pressure on portfolio companies to transition to net zero constitutes a
real risk for GPs

Private companies have faced less pressure to adopt carbon-reduction
strategies than public peers, which is established by the fact that 53% of
large public companies achieved top scores for carbon management while
the similar number for large private companies is 35%. Also, companies
owned by Private Equity score higher than other private companies
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Private Equity Investment in Energy Transition - Risk Analysis

The right investment play depends on a fund’s appetite for risk and capital intensity, as well as its value-creation focus

Infrastructure

Asset Class

Investment Play

Risk Profile

Capital/ Asset
Intensity

Core Industrial
Focus

Value-creation
opportunity

Grey-to-Green
Transformation:

Mature assets
shifting operations
to reduce
emissions

Moderate

(©)
Low

High

4

Utilities, oil and
gas, energy,
manufacturing

Operational
improvements

Green Energy
Operators:

Businesses directly
focused on
cleantech/
sustainability, with
proven technology

Picks & Shovels:

Businesses
offering proven
products that
enable the energy
transition

Technology of the
Future:

Big bets on
promising
technologies with
scientific and/ or
commercial
uncertainty

Green Service
Champions:

Ecosystem of
service enablers
for green
transition (i.e.,
distributors
maintenance)

Green Digital
Enablers:

Enabling software
for the green
transition (e.g.,
sustainability
monitoring &
reporting)

©

Utilities, oil and
gas, energy

Operational
improvements

Source: Global Private Equity Report 2023 Bain & Company
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Manufacturing

Operational
improvements

Manufacturing

Investments to
reach scale

1©)

Rollup/ M&A,
business
development

Rollup/M&A;
business
development

©)

Rapid growth
through customer
acquisition

Rapid growth
through customer
acquisition
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Investment Activity in Renewable Energy

Global investment in renewable energy (S Bn)

495
419
363
301 315 319
262 285 285
| ‘l || || || ||
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: BNEF Energy Transition Investment Trends 2023

Global investment in clean energy by technology (2022)

Others
3%

Total

Wind

35% Investment

$495 bn Solar
62%

Source: BNEF Energy Transition Investment Trends 2023

Global Investment in Clean Energy by Region (2022)

Rest of the
World
27%
Total China
Investment 55%
$495 bn
EU

8%

Source: BNEF Energy Transition Investment Trends 2023
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= Investment in renewable energy rose to record high in 2022, approaching
half a trillion dollars for the first time as per estimates by Bloomberg New
Energy Finance

= Majority of the investments was attributed to solar, marking a year on
year jump of 36%. Approximately $308 billion was invested into the
technology, translating to new capacity of 260GW

= Investment in wind remained stable at $175 billion. There have been
multiple instances of procedural delays in terms of securing permission
and establishing grid connection for the new wind powerplants in Europe
and North America

= China once again has been the leading investor, accounting for 55% of the
total investments followed by US with roughly $50 billion and Europe with
$39 billion of investment
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Private Equity Investment in Renewable Energy

PE and VC backed investments in European renewables

Private equity and venture capital investment in European renewable
energy companies sharply increased in 2022 owing primarily to the energy

6 28 26 | 30 crisis created by EU’s sanction on imported natural gas from Russia.
5 ’1 25 Aggregate deal value for renewable energy companies soared about nine
4 20 times, to $5.51 billion from $633.9 million, over the whole of 2021
3 v 15 Among the largest deals announce in 2022 notable is KKR & Co. Inc.'s
5 10 10 approximately $2.82 billion buyout of French renewable energy producer
Albioma
1 5
0 2 ﬂ E 2 2 0 Renewable energy will remain a hot sector for investors amid soaring
2018 2019 2020 2021 2022* energy prices, although it is not limited to wind and solar power.
Cleantech, ranging from battery technology to smart grids are becoming
mm— Aggregate transaction value (B) ====Number of deals increasingly important in advancing Europe's energy transition
Note: 2022 data as of Sep 26, 2022
Source: S&P Global Market Intelligence
PE and VC backed investments in North American renewables North America was already seeing an uptick in private equity investment
in renewable energy even before the Inflation Reduction Act (“IRA”) was
6 559 600 passed in August, last year
5 378 500 In the pre-IRA era ESG goals of investors were the primary force pushing
4 400 private equity into renewables. The $3 billion equity investment in
Invenergy Renewables LLC by Blackstone Inc. and CDPQ helped push the
3 216 300 total PE-backed investment in North America's renewable sector to $5
2 101 200 billion in 2022 through August, surpassing the 2021 total of $4.5 billion
1 E 0.7 45 50 100 It is projected that IRA could drive over $4.1 trillion in cumulative capital
0 — — — — 0 investment in new American energy supply infrastructure over the next
2019 2020 2021 2022%*

decade. The new tax benefits for renewables offered by IRA are not only
creating unexpected value for existing investors but also raising the

BN Aggregate transaction value (SB) === Average transaction value (SM)

Note: 2022 data as of Aug 23, 2022
Source: S&P Global Market Intelligence

barrier for new investors to enter into the market as the existing ones
now want a premium for exit
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PE / VC Investment Requirement in Clean Technology - Outlook

Cumulative investment need to meet sustainability goal 2016 - 2050 ($ Expected annual investment by PE / VC in clean technology ($ Bn)

Tn)
Fossil Fuels and other
Electrification and 18%
infrastructure
24%
Total
Investment 1,000
$110 Tn
Energy Efficiency
34%
Renewables 2019
24% 1 Next 5 Years
Source: IRENA Source: World Economic Forum

= |tis estimated that cumulative investment of $110 Tn will be needed to be = The clean technology industry is seen to reach a stage of maturity,

invested in energy systems by 2050 to meet the goals of the Paris following a decade of failures which saw energy related VCs lose around
Agreement $12.5bn

= |RENA expects a massive market worth $90 Tn to be developed across = As clean technology becomes more economically viable, new business
renewable energy, electrification technologies and energy efficiency sub- models have emerged attracting private investments into the sector.
sectors Consequently, annual investment into the sector is expected to grow

. . . . ) . ) more than 3x to $1 Tn annually in the next five years from $300 Bn
= Given the massive amount of capital requirement, private investment is

. . currently
expected to play a major role, roughly estimated to account for three-
quarters of overall capital needs, with the remaining 25% being sourced = A combination of factors such as favourable regulatory environment,
from public sources immense growth potential of specific technologies such as electric

mobility and energy storage are catalysing private investment into the
clean technology sector

Source: IRENA, World Economic Forum
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EXECUTIVE SUMMARY OVERVIEW OF GLOBAL PRIVATE EQUITY MARKET CleanBridge OVERVIEW

CleanBridge OVERVIEW
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CleanBridge Overview

CleanBridge provides high quality, independent strategic advisory, capital raising, and M&A services to businesses and

their owners across the Americas and Europe
o ooeience
Leadershi K Experience
< RS

['.g‘ Introduction Egﬁ

. = Directorial and executive
leadership positions in the ;
i private and public sectors
: across the Americas and :
: Europe, including with banks !
and leading financial ;

= Deep operating and industry
experience, including in power
and renewable energy, EV
transport, climate finance and
sustainable living across

= Team of investment banking .
Europe and the Americas ;

professionals with diversified
backgrounds and extensive
transaction experience in
investment banking, capital

= CleanBridge was founded to .
raising, private equity, and ;

I advise our clients in achieving !
i their objectives for growth and !
: value creation — through :
: acquisition, investment and
capital raising transactions '

corporate finance & operations institutions

=  Complemented by a
prestigious group of highly
experienced Senior Advisors

= Via CleanBridge Securities LLC,
we are a member of FINRA/

" 3 |
M&A and strategic advisory ' . N Sector expertise in infrastructur.e,. p0\_Ner
R - Debt and equity capital raising for and renewable energy. $1.6 billion in
transactions, often private, complex or . . . . .
cross-border. across the Americas and businesses, projects and highly M&A advisory across 43 transactions.
! Europe differentiated fund managers $1.5 billion in project finance & debt
P advisory across 25 transactions

Transactional Track Record

CleanBridge and members of the firm have completed 87 transactions with over US$5.0 billion in total transaction value. Our firm has an extensive
and successful track record in M&A advisory and capital raising for clean energy and infrastructure

$1.6 billion m $1.0 billion $0.8 billion

M&A and strategic advisory across Project finance, debt advisory and Capital advisory across 12 Capital placement transactions
43 transactions restructuring across 25 transactions transactions across 7 fund transactions

CLEANBRIDGE
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Investment & Merchant Banking (Core Sectors)

We partner and guide industry-leading companies who have unique visions for building successful Sustainable
Investment businesses within core infrastructure sectors of energy, water, and transport, alongside the climate
finance, and sustainable living sectors

New Energy
Infrastructure

Water
Infrastructure

Climate
Finance

Sustainable
Transportation

Sustainable
Living
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CleanBridge's focus on the onshore wind, solar PV, waste-to-energy, and energy storage covers the transition to a low carbon energy system.
Across every market globally, climate change policy is being drawn down into government policy, asset owner and investor policy, and ultimately
into power companies business strategy. We continue to operate at the central point of capital formation and investment into new energy
across each of our core markets in Europe & Americas

Water desalination represents an increasingly important element in the world economy. Desalination plants will continue to become more efficient
and membranes will be more fouling resistant. As well, solar powered desalination may provide massive change for the developing nations in
providing both drinking water and water for irrigation and agriculture use

Water infrastructure is a highly sought after investment for large infrastructure and strategic investors given its utility like nature and quality long
term investment cash flows

Within the global economy, the commitment to a net-zero 2050 carbon environment is now set across all governments, investors, and sectors. With
that commitment comes a material change in finance, and movement to climate based financings (both equity and debt)

We advise governments, financial institutions, and investors on their transition towards financing and investing in a net-zero 2050 future

The “third leg” of the low carbon economy is the electrification of transportation. Globally governments are applying a similar approach taken to the
energy sector in regulating transportation towards being electrified — covering both public and private sector transportation

The challenge and opportunity is a STn dollar opportunity over the next 25 years as all forms of transport move to electrification

As part of transitioning to a low carbon, net-zero economy over the next 30 years, the world is moving to a more sustainable approach to living in that
transition. From developing new agriculture technologies and techniques that will feed an estimated 8.5 billion people by 2030, to innovation in
healthcare, fitness, nutrition, and vitality, people are looking to new sustainable ways of supporting a long and vital life

We work to be at the heart of the sustainable living movement in advising and financing some of the best companies supporting the life transition
that is underway in the world




Investment & Merchant Banking (Core Services)

CleanBridge is a leading specialist advisor on strategic advisory, capital advisory (equity and debt), mergers, acquisitions,
and related strategic matters within sustainable investment markets. Our Strategic Advisory, Capital Advisory, and M&A
practice is distinguished by senior banker involvement, deep industry sector expertise and global reach. We are regularly
involved in large, complex and industry-defining transactions, often across national borders

Equity &
Capital
Advisory

Debt
Advisory

M&A &
Strategic
Advisory

Private
Capital
Advisory
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Our capital advisory services leverage our expertise on capital structure, capital formation and capital raising. Our professionals work closely to source
and advice on corporate finance options, in helping tailor financing strategies to clients’ unique situations, with an especially well established track
record of finding innovative solutions for challenging market conditions

We advise clients on a broad range of strategic and tactical issues, including capital structure optimization, capital allocation, equity and debt positioning
and issuance

We leverage our ecosystem of specialist investment counterparties including large asset owners, sponsors, corporates, and strategics in bringing best
execution forward for our mandates

Our team of senior bankers advises and negotiates on behalf of clients regarding alternatives for existing debt and the issuance of new debt. We also
provide guidance on all aspects of the credit and non-recourse project finance process, including interactions with the ratings agencies, assembly of
credit memos, financial modelling, and due diligence support

We retain key relationships with over 20+ global non-recourse project finance banks in ensuring best execution on arranging non-recourse project
finance for our clients and their projects

Support project developers in structuring and arranging non recourse debt for their projects, and provide transaction support for greenfield, brownfield,
acquisition financing and refinancing

We evaluate potential targets or merger partners as well as financial and strategic alternatives. We advise on strategy, timing, structure, financing,
pricing, and we assist in negotiating and closing transactions.

Complete suite of M&A advisory services including modelling and valuations, transaction services and due-diligence relating to acquisition or divestment
of stakes in infrastructure projects

Our group is a leader in raising capital, and providing capital solutions for private investment funds. Members of our team have been involved in over 50
private capital raising assighments, aggregating more than $20 billion. Our group has built one of the broadest institutional investor coverage networks
in the industry and has cultivated relationships with over 150 investing institutions globally. Our practice is consistent with CleanBridge approach of
delivering highly experienced, senior-level execution capabilities, with senior professionals managing all aspects of the capital raising process

33



CleanBridge — Key Global Infrastructure Markets

Energy, water, sustainable
transportation, climate finance,
and sustainable living are global
themes, within investment flows
covering multiple world markets.

CleanBridge covers key European
and Americas markets where its
institutional investment clients
are active.

The group’s sector and product
specialization, and “one team”
platform with global P&L, global
performance compensation pool,
and global client and institutional
investor coverage, ensures we
bring the full resources of our
group forward to clients across
markets, including:

= Europe

= Americas
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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 e 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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