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M Asset Finance Small Scale Solar [ Public Markets Il VC&PE

Top asset finance deals

2019

Project Name Country Sector Capacity Value
Al Maktoum IV Tower and Parabolic trough STEG Plant E::It;ﬂ ::ab Solar  700MW $3,900
EDF and ESB Neart na Gaoithe Offshore Wind Farm United Kingdom Wind 432MW $3.422
Whpd & Starwind Offshore Yunlin Offshore Wind Farm Taiwan Wind 640MW $3,028
EDF Enbridge Saint Nazaire Offshore Wind Farm France Wind 480MW $2.539
Swancor & Macquarie Formosa Il Miaoli Offshore Wind Farm Taiwan Wind 376MW $2,045
2019

Project Name Sector Type of Transaction Equity Raised

Tesla Inc Energy smart technologies Secondary $863

NIO Energy smart technologies Convertible $650

Greencoat UK Wind PLC/Funds Wind Secondary $488

Xinyi Energy Holdings Ltd Solar IPO $466

Sterling & Wilson Solar Ltd Solar IPO 5414
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developments compared with renewables implies a carbon price Carbon price implied by the IRR premium for LNG projects compared
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Climate action 100+, AIGCC S 7|1228

Exhibit 48: The number of climate-related shareholder resolutions —
and % vote in favour continues to gain momentum so far in 2020...

For first time ever, majority of
shareholders push oil giant Chevron to
align with Paris climate pact

Published: June 24,2020 at 10:01 a.m.ET
By Rachel Koning Beals

Climate Action 100+ investor alliance gains proxy-season traction toward net-zero emissions,

Number of climate-related shareholders’ proposals vs. % vote in favour calling on companies to account for climate risks and more transparent lobbying, says New York
City comptroller

# climate related shareholders'
proposals
3

0 —-I—:---:-

2011 2012 2013 2014 2015 2016 2017

s Europe North America s Asia Pacific

Source: Proxylnsight, Goldman Sachs Global Investment Res

11
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% vote in favour of shareholders’

% voOte in favour

proposals

Filed by Climate Action 100+ investor signatory BNP Paribas Asset Management, the latest proxy season included the first
climate-related proposal ever to win 2 majority of Chevron shareholder votes.
GETTY IMAGES
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Announced in first half 2020

Excluded 12 companies, Revoked exclusion of three companies and put four
companies under observation

+ Coal: 5 companies excludet, 4 companies to observation

+ Conduct-based climate criterion: 4 companies excluded
+ Severe environmental damage: 2 companies excluded

+ Violations of human rights: 1 company excluded

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20
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Exhibit 3: Percentage
increase in our

engagements
with companies.

BIS YoY engagement statistics for E, S, and G topics
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Environmental engagements
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2018-2019
Social engagements
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2018-2019 2019-2020
Governance engagements

EH: 1SS Proxy Exchange; BlackRock Investment Stewardship.

Source: BlackRock Investment Stewardship, preliminary data as of
June 30, 2020. Source: Most engagement conversations cover multiple
topics. As such, these totals will not match the totals displayed in Exhibit 2
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JPMorgan Chase promises to shift portfolio

Goldman Sachs becomes first major away from fossil fuels

U.S. bank to stop funding Arctic
dri"ing, pu"s quk on Coql Bank to cut exposure to companies that do not align operations with Paris climafe accord

Published: Dec. 21, 2019 at 2:01 p.m. ET
Bank with the largest loan exposures to fossil fuel companies

Aggregate value from 2016 ($bn)
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Innovation, Deflation and Affordable De-carbonization
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Source: Banking on Climate Change
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George Soros Hails Groundbreaking
Agreement on Climate

The Secret Club for Billionaires
Who Care About Climate Change

Creo Syndicate helps the world's richest families invest in businesses fighting global
warming.

“This is not philanthropy, this is
investment”
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EU lays out 1 trillion-euro plan to support Green Deal

By SAMUEL PETREQUIN  January 15, 2020

The European Green Deal 1s a response to these challenges. It 1s a new growth strategy
that aims to transform the EU into a fair and prosperous society, with a modern,
= Suateyonthe sstanable s of chemcil resource-efficient and competitive economy where there are no net emissions of
IEERITEEES—. | e greenhouse gases in 2050 and where economic growth is decoupled from resource

I - use.
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A zero pollution Europe
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Press release 16 July 2020 Brussels

Boosting the EU's Green Recovery: EU invests over €2

billion in 140 key transport projects to jump-start the
economy

The path towards a European hydrogen eco-system step by step :

[ Today - 2024 H 2025 - 2030 H 2030 - j

From now to 2024, we will
support the installation of
at least 6GW of renewable
hydrogen electrolysers in
the EU, and the production
of up to 1 million tonnes of
renewable hydrogen.

26

From 2025 to 2030,
hydrogen needs to become
an intrinsic part of our
integrated energy
system, with at least 40GW
of renewable hydrogen
electrolysers and the
production of up to
10 million tonnes of
renewable
hydrogen in the EU.

From 2030 onwards,
renewable
hydrogen will be
deployed at a large
scale across all
hard-to-decarbonise
sectors.

SUSTAINABLE BUSINESS MAY 21, 2020 f 3:09 AM / 4 DAYS AGO

EU 'green' recovery to target buildings,

clean power, hydrogen: draft
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Extending Solar Tax Credits
Tentatively Linked to Covid Aid
Deal

By Ari Natter and Laura Davison
20209 122 164 27 3:563 GMT+9

» Package of tax credits eyed for must-pass spending bill LIVE ON BLOOMBERG

WatchLive TV >
Listen to Live Radio >

» Agreement reached among House and Senate tax committees
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U.S. could adopt carbon tax under a Biden
presidency, ex-Fed Chair Yellen says

Blden pmsed to nomlnate former Michigan Gov. Jennifer
Granholm to lead Department of Energy

By Jeff Zeleny, Dan Merica and Kate Sullivan, CNN
Updated 0247 GMT (1047 HKT) December 16, 2020

By Matthew Green 5 MIN READ
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The Economic Theory That Could Fuel a Climate

Change Revolution

$97| 1SS Sf3t HeIo = 2E

o AFE kol 2 AAL
-05-23 02:14
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SZ:2019-05-07 18:37 43 :2019-05-07 20:18

T2

And with respect to climate change, there is a lot of untapped potential. The

longer the world burns fossil fuels, the greater the risk of climate change.

Kelton, who advised Sen. Bernie Sanders’ 2020 presidential run and served as

the chief economist for Senate Democrats from 2014 to 2016, calls for Congress

to use its power to set federal spending as a means of eliminating that risk along

with addressing other failures, including access to healthcare, education, and

civic engagement. That’s what a true people’s economy (or really, a planet

economy) would look like.
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T dZXH0#HL|S (Carbon Border Adjustment Mechanism)

=t CBAM =2
AHIETES SY56I0 HA|F2{Q Et4 HIE A|A S =eHIt= A
HES UEAZ|IZCH= LY H=0|7| = ¢

1LEU MY HWAFO B4 S SHO|WS B s x|

(..) to ensure that our companies can compete on a level playing field, | will introduce a Carbon Border
Tax to avoid carbon leakage. This should be fully compliant with World Trade Organization rules. It will =/
start with a number of selected sectors and be gradually extended. (2019.7.16., political guidelines) afiis

*  You should lead on the proposal of Carbon Border Tax working closely with the Executive Vice President e

*  Should differences in levels of ambition worldwide persist, as the EU increases its climate ambition, the

for the EGD. This is a key tool to avoid carbon leakage and ensure that EU companies can compete on a
level playing field. The Carbon Border Tax should be fully compliant with WTO rules. (mission letter to
the Commissioner of Economy, 2019.9.10.)

2. European Green Deal 2 ¥ (2019.12.11.)

Commission will propose a carbon border mechanism, for selected sectors, to reduce the risk of carbon
leakage. This would ensure that the price of imports reflect more accurately their carbon content. This
measure will be designed to comply with WTO rules and other international obligations of the EU. It
would be an alternative to the measures that address the risk of carbon leakage in the EU’s ETS.
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