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Important notice and disclaimer | Group

Important Notice and Disclaimer
The information contained in this presentation is confidential and must not be disclosed to any other party.

This presentation does not constitute an offer, invitation or recommendation and does not oblige Green Investment Group Limited (or any of its affiliates, or funds managed by its affiliates) ("GIG") to
make an investment, underwrite or otherwise acquire an interest in any securities or to provide any financing in relation to the content of this document. Any proposal or offer would be conditional
upon, amongst other things, GIG obtaining internal approvals and external approvals and detailed legal, taxation and accounting advice.

This presentation does not purport to contain all the information that may be required by the Recipient to assess its interests in any proposal. GIG has prepared this presentation on the basis of
information which is publicly available, and sources believed to be reliable. The accuracy of such information (including all assumptions) has been relied upon by GIG, and has not been independently
verified by GIG. Recipient should conduct its own independent investigation and assessment as to the validity of the information contained in this presentation, and the economic, financial, regulatory,
legal, taxation, stamp duty and accounting implications of that information. Recipient represents that it is not relying on any recommendation or statement of GIG. Except as required by law, GIG and
its respective directors, officers, employees, agents and consultants make no representation or warranty as to the accuracy or completeness of the information contained in this presentation, and take
no responsibility under any circumstances for any loss or damage suffered as a result of any omission, inadequacy, or inaccuracy in this presentation.

This presentation may contain certain forward-looking statements, forecasts, estimates, projections and opinions ("Forward Statements"). No representation is made or will be made that any Forward
Statements will be achieved or will prove to be correct. Actual future results and operations could vary materially from the Forward Statements. Similarly no representation is given that the
assumptions disclosed in this presentation upon which Forward Statements may be based are reasonable. Recipient acknowledges that circumstances may change and the contents of this
presentation may become outdated as a result.

The recipient acknowledges that neither it nor GIG intends that GIG act or be responsible as a fiduciary to the recipient, its management, stockholders, creditors or any other person. Each of the
recipient and GIG, by accepting and providing this presentation respectively, expressly disclaims any fiduciary relationship and agrees that the recipient is responsible for making its own independent
judgments with respect to any transaction and any other matters regarding this presentation.

Green Investment Group Limited is not authorised or regulated by the Financial Conduct Authority or the Prudential Regulatory Authority. Green Investment Group Limited is not an authorised deposit-
taking institution for the purposes of the Banking Act 1959 (Commonwealth of Australia), nor do its obligations represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542.
Macquarie Bank Limited does not guarantee or otherwise provide assurance in respect of the obligations of Green Investment Group Limited.
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Investment

The UK Green Investment Bank @ o
was a world first | Grou

The Green Investment Bankl has now become the Green Investment Group.

Under Macquarie ownership it continues to expand internationally as a centre of global expertise in green investment

6 £4.2bn- £13bn: Green Sale to

Macquarie

years old of capital transaction and profitable
committed value

1 UK Green Investment Bank Limited was and is not registered by the Prudential Regulation Authority or the Financial Conduct Authority and was not a deposit taking institution.
2 For period 2012 to March 2018.
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Created from unique conditions | Group

The Green Investment Bank was established to meet some particular statutory / legislative
requirements — in an environment constrained by peculiar market conditions

Reduction in Greenhouse Gas Emissions Increase in proportion of renewable energy Reduction in biodegradeable waste to landfill

Notes: 1) vs 1990 levels; 2) from 3% in 2010; 3) vs 1995 levels.
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Green
- S Investment
Created from unique conditions @ Group

The Green Investment Bank was established to meet some particular public policy goals — in an
environment constrained by peculiar market conditions

Exacting Public Policy Goals

Fundamental change ﬁl;?e%r;ment Constraints on confidence &
in support framework Bank liquidity from banking crisis

Cross-party consensus +
Coalition Government
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With defining features

MACQUARIE

Five elements established the DNA of the Green Investment Bank

@ 0 6 ® 6O

Independence from Mission Focussed on three Working across the Additional to existing
Government driven target sectors capital structure private capital
e Operational ® To be green and e Offshore wind e Equity e Aiming to ‘crowd-in’
independence and profitable e Waste & bioenergy e Mezzanine investment
flexibility -
e Energy efficiency e Debt
e Independent board and
chair
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Investment

With defining features | Grou

The mission also helped shape the expertise of the people who were employed and the roles they
played

<= (R} [\ (D)
(=) @ Il A

® Project Finance e Offshore e Environmental e Gov't skin in the game e Visibility

e Private equity e \Waste consulting e Feedback loop

® Advisory ® Thought leadership

e Public sector
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. . nvestme
Resolving tension Y| Grou

Aspects of the Bank’s mandate appeared irreconcilable: managing these tensions forged the Bank’s
market position and investment strategy

OROMES

Green Profitable Additional
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Resolving tension @ livestment

. . G
Profitable vs additional . el roup

EU competition conditions
restricting “State Aid”

Profitable Additional
“must invest on terms acceptable “must not crowd out
to other investors” other investors”

-+ A ©
Pioneering in offshore wind Flexible in waste & bioenergy Innovative in EE

e Earlier in development cycle e Investing across capital structure e Offering value-added products
e Higher in capital structure ® Responsive to project needs e Investing in educating the market
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Resolving tension @ livestment
Green and prOfitabIe MACQUARIE Group

We started from the requirement that everything we did was ‘green’. meeting at least one of five
green purposes. These were established in an act of parliament?

e

Reduce Increase Protect the Protect Promote
greenhouse natural resource natural biodiversity environmental
gas emissions efficiency environment sustainability

1 http://www.legislation.gov.uk/ukpga/2013/24/part/1/enacted
PAGE 12
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A track record of pioneering investment...

Committing c. £34b | E. and mobilising c. £12b N:..

é>3o

waste & bio
energy projects

Offshore Wind Fund
billion
assets under

£1 u management

in Europe’s largest
dedicated

renewable energy
fund? ‘ik

L =

1 Figures taken from period when GIB was in public ownership : 2012 — August 2017

2 At the date of the fund closing on 13 January 2017

Market share (FY13-FY16)

48%

share

@ GIB capital @ GIB partners
@ Other

Green
Investment
Group

MACQUARIE

170,000

low energy streetlights

funded through
innovative public
sector loan
product >
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...with a demonstrable Green Impact e | R

Our methods are tried and tested on green infrastructure worth over £12bn

£3.4bn

of capital to over

100 projects >215'I\/\/h equivalent to

the energy
renewable energy consumed by

Our tried and tested green impact
approach is integrated into every
investment for both

debt and
equity

Our investment portfolio, when built, 8 Om equivalent to

will make significant contributions the greenhouse

over their lifetime to greening tonnes CO2e avoided gases
the economy emitted by

1 As of 31 March 2017. http://www.greeninvestmentgroup.com/media/185901/gib-annual-report-2016-17-final.pdf
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The Green Purposes were our starting point

Green
Investment
Group

MACQUARIE

These were codified through our Green Investment Principles, Green Investment Policy and Green
Investment Handbook, creating the framework to mainstream green investment

Principle 1:

Positive contribution to a recognised green purpose

Principle 2: Principle 3:

Reduction of global Enduring green
greenhouse gas impact
emissions

Principle 5: Principle 6:
Robust green Effective

impact evaluation covenants,
monitoring and

engagement

Principle 4.

Clear and firm
investment criteria

Principle 7:

Transparent
reporting

Principles implemented

through our Green
Investment Policy

Green Investment
Policy
Ser

Investment

Practical processes we use day-
to-day are set out in the Green
Investment Handbook

e

Brveatment

B
v | —

Green Investment
Handbook
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We take green reporting seriously...

MACQUARIE

Green
Investment
Group

We are committed to our double-bottom line of being both Green and Profitable. We report our

‘Green Impact Statements’ annually and it is subject to independent assurance!

Green Annual Report 2013
Investment
Bank

Green Annual Report 2014
Investment
Bank

Annual Report and Accounts

2014-15
N ”

Independent assurance report

UK Green Investment Bank plc
Annual Report and Accounts
201516

Independent Assurance Report

Independent assurance report

hiE  Mmmomee e
TR

1 http://www.greeninvestmentgroup.com/corporate-governance/governance-documents/annual-reports/

Independent assurance report

s9gu3covcosgsazpe sisspyosepes

AnM

and Financial
Statements
2016-17

Independent assurance report

PR-EE=

19373 00IFosEgaTES 383 SRIOIINOS

STRICTLY CONFIDENTIAL | Green Investment Group

PAGE 17



.and we are aligned with the Green

Investment

émerging global standard Group

MACQUARIE

We are leading a group of international finance institutions, who have created a harmonised
approach for GHG accounting published at the Paris COP?

4
. ' I ' Eurapean 3 @ WORLD BANK GROUP V
nvestment
Furnpﬂm Bank
ACLN(t FRANCAISE

Bank g of V

and Developmer

C

“DEVELOPPEMENT

. A\
9 IDB Kkrw Q@) Nerco NGB O i P

Group

Inter-American

Support from
Development Bank

UNFCCC

The approach is consistent and comparable across geographies and technologies:
e GIG is at the forefront of supporting the development of the Harmonised Approach

® GHG calculation methodology is now standardised and is globally consistent

e Investors will be able to compare project-level GHG impact on a like-for-like basis

Individual projects can be aggregated for portfolio-level reporting

The
- Green Bond

Also aligns with Green Bond Principles impact reporting recommendations Principles

1 http://greeninvestmentgroup.com/media/185866/ifi-harmonisation-framework-for-ghg-accounting_november-2015.pdf
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Investment

We founded the Green Bank Network . | Sroup

Whilst the UK Green Investment Bank was the world’s first, others have replicated our success.

There are now 13 national and sub-national green bank and green bank like entities

e UK GIB hosted the first meeting of green banks at its Edinburgh
headquarters in 2013 GREEN BANK

NETWORK

MACQUARIE

During the 21st United Nations Conference on Climate Change
in Paris (COP21) six green banks announced they are

ﬁﬁ:sr;:ment Green\Tech

Group ' MALAYSIA
establishing a Green Bank Network! to help increase and \\\/%
)4A\\

accelerate investment in renewable energy and energy efficiency NYGREEN
world wide CONNECTICUT BANK

The founding partners were the UK Green Investment Bank (now GREEN BANK.. CLEANENERGYFINANCE coRP N

Green Investment Group), the Connecticut Green Bank, New
York Green Bank, the Green Finance Organisation (Japan),
Malaysian Green Technology Corporation and Clean Energy
Finance Corporation (Australia)

Green Finance Organisation
JAPAN

1 For more information please see: https://greenbanknetwork.org/
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Green
Investment

Our handbook is a market reference e || L

The Green Investment Handbook! is recognised globally and is now one of the most visited and
downloaded parts of our website. We ensure the same rigorous & standardised approach is applied
for our partners and the broader market

Practical guide to integrating green into investment process... ...promoted and adopted for use internationally

O|= 2. |

Green Investment
Green Investment Handbook

This handbook should help e = © QE=
bring greater consistency and . ¢
standardisation to green

investing for both new and

existing players investing in : | > ‘
green infrastructure globally v = g : ‘
Rt Hon Greg Clark y / == ‘

Secretary of State for Business,
Energy and Industrial Strategy

Lo

Department for

Ew
Business, Energy m D
& Industrial Strategy e @ P I3

1 For more information please see: http://www.greeninvestmentgroup.com/green-impact/green-investment-handbook/
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We developed the Green Impact Report!

Green
Investment
Group

MACQUARIE

Designed for public disclosure, created by investors for investors

Green Impact Report o ‘ oo
Offshore Wind: England and Wales| )

Inroduction

The Sustsinable Finance Team of e Green investment Group Limied (i) has forecas! the emissions 1o

2 a0 foasl foels consumpton avorded (e ‘Green impac) of the consented projects (the ‘Projects) that

make up oMihore wind sleckicity genecaion picjects I Engiand and Wales. i addiicn. the actual Green
ha

3
Y e
=
~
«
ez} s %
ey s
= &
¥

Tried-and-tested

GIG’s methodology used on

>£13bn

of green infrastructure since 20122

Quantified, globally compared green data

Green Impact Forecast Accuracy:
Level 5 (Very High)

| Green Impact Forecast Accuracy Score
g GHG emissions avoided at asset, portfolio, fund or bond level
g 1,600
ég .| Air pollutants avoided NO,, SO,, particulate matter
LE ‘:: 1200 F I i i
i . %E . © Equivalent fossil fuel use avoided
§ - §§ - [ GIG Carbon Rating: AR ] GIG Carbon Rating - rated performance of
I L E; - [ aaa ] S the asset, fund or green bond
| O

tt = [ |

H

e |ﬂ L >

! Gwynt y Mar un E
B

| 123 kt CO2e [ avoided (annual average) |

Actual and forecast green performance
Aligned with harmonised global standard issued at COP21, Paris

Shows contribution to UN Sustainable Development Goals oo GLEALS

1 For report examples see http://www.greeninvestmentgroup.com/green-impact/green-impact-reports/
2 £13bn is Green Investment Group’s investments from inception in 2012 to March 2018
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Green

Green Impact Report: Investment
Consistent, comparable, robust MACQUAREE

Group

—

Grean Impact Report: Emissions to air and fossil fueks avoided Green I

MML OF&?;‘MA, = -,,ELEL, Investment
Green Impact Report: Emissions to air and fossi fues avoided
s By S e S T

Executive summary Green Impact Report: Emissions to air and fossil fuels avoided
Grean Impact forac  Etemsl review of Green Bond to be issued by Benque Centrae Popuisive

bismsin o o Green Impact Report: Emissions to air and fossil fuels avoided
men 1 Extemal review of Green Bond to be issued by Banque Centrale Populare

NamaEmn
o

with the D Goals

Investment into green projects, particularly climate infrastructure, is a
priority for IFC.
g mmwor This pioneering green bond in Morocco demonstrates the potential for
_4,\/; S climate investment in the region and GIB’s Green Impact Report
T provides arobust assessment of the expected climate benefits
S| ettamene o et arising from the projects refinanced by the bond. This helps IFC to be

e

» certain that this investment meets our criteria for climate finance.

The BCP Green Bon,

Gresn Imgact Forscat Accuracy ——
Lol 4 fagh) [t

& Evelyn Hartwick
Former Senior Financial Officer,
12 Gheni Treasury IFC, now at AlIB
e ieecre) e o e i,
e T el (OO 30 June 2017

sogather, o haring che BN 5 pyge, g which reprent o

£0 the quIvaken of 3,300 1a¢
and 208 120

B

B hes amead the Gresn I
T

e o B

o International
Finance Corporation
WORLD BANE GROUP

Bevitosment GLIALS
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Top-level UK Government recognition
of GIB leading the market

Ny

10 DOWNING STREET
LONDON SW1A 2AA

Green Investment
Handbook

The UK Green Investment Bank
is significant in having led the
market and developed new tools
to standardise this across the
investment community. It is
excellent to see the launch of
the GIB Handbook.

Former UK Prime Minister
David Cameron in a letter
to Lord Smith of Kelvin KT,
Chairman of the UK Green
Investment Bank

November 2015

MACQUARIE

Green

Investment

Group
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Top-level UK Government recognition
of GIB leading the market

Department for

Business, Energy
& Industrial Strategy

Green
Investment

Green Investment
Handbook

g';ssnem .
N p—

This handbook contains the wealth of
experience that the UK Green
Investment Bank has built up over
time, in assessing, monitoring and
reporting the green impact of their
investments.

This handbook should help bring
greater consistency and
standardisation to green investing for
both new and existing players
investing in green infrastructure
globally.

Rt Hon Greg Clark

Secretary of State for Business,
Energy and Industrial Strategy

November 2015

MACQUARIE

Green

Investment

Group
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Top-level UK Government recognition @ Green
of GIB leading the market | Group

A

Department for
Business, Energy
& Industrial Strategy

This tried and tested ‘how to’ guide,
Irrestmnt can be replicated by green
- infrastructure investors
and institutions across the world.

Green Investment Hon Nick Hurd MP
Handbook

Former Minister of State for
Climate Change and Industry
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International recognition of GIB Green

Investment

leading the market o, | Srou

FE AR R AT

THE PEOPLE'S BANK OF CHINA

| welcome the launch of the

Chinese version of the GIB’s

green investment handbook. _ JOENSARIE

This was one of commitments ¥ e 9 @ske T T
made at the UK-China X i : o TR stment Handbook
Economics and Financial » | ‘ ‘ o
Dialogue and | am pleased to ol IR A

see that we have now delivered

this commitment.

Ma Jun

Then Chief Economist at the
People’s Bank of China’s
Research Bureau and Director,
Green Finance Committee of
China Society of Finance

November 2015
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Adopted and promoted by development bank

as best practice in climate finance

D

nacional inanciera
Banca de Desarrollo

MMHI @

Eank rnoganel hanars
— Risih f S

Manual de Inversion
Ecolégica

Working with GIB represents an enormous opportunity
for both of our institutions to continue working for our
countries’ sustainable development; an opportunity to
learn from best practices in green finance, mainly on
renewable energy and energy efficiency projects.

We now have the Spanish version of the Green
Investment Handbook, which hopes to increase green
investments not only in Mexico, but also in Latin
America and the Caribbean

Jacques Rogozinski
General Director, NAFIN

October 2015

Launch of the Spanish version of the
Handbook for NAFIN, the Mexican
National Development Bank

MACQUARIE

Green

Investment

Group
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Advocated and promoted by leading
think tank / NGO as tangible leadership

ALDERSGATE
GROUP &5
HesnttRtie  Cranfield |
ﬂ oW
i JHKIER
nationalgrid IIU'
ol o o shdonts
%t SIEMENS
28] a home
VATTENFALL ’
e 'WILLMOTT DIXON
[

AVIVA

INVESTORS

TECROWN
@ ESTATE

Kingfysher

&=, Nestle

sy

WOODLAND
TRUST

Bankof America %2>
Merrill Lynch
DONG
eneray
friends of
the earth
Interface
(@ kTN
NIEA e

Thames'
Water
—rt

J=WSP

‘ Bioregional

eftec .

A Interserve

L&/o

Ei

Ronronmose st
%’

w‘:é

The publication of this handbook fills an urgent gap in
showing how a simple but testing approach can be
adopted now, to give confidence that the term ‘green’
means something of value. This is a tangible and
practical example of GIB showing leadership

Peter Young
Then Chairman of the Aldersgate Group:

March 2015

The Aldersgate Group is an alliance of leaders
from business, politics and civil society that drives
action for a sustainable economy. Members include
some of the largest businesses in the UK with a
collective global turnover of over £300bn and
politicians of all parties.

STRICTLY CONFIDENTIAL | Green Investment Group

Investment




Green

) Investment
Setting the standard Group
g MACQUARIE
Market-led projects that look to develop or harmonise standards and practice:
The Green Investment Handbook was published by the Green Investment Bank
(GIB) in 2015. It sets out the tools GIB uses to assess, monitor and report on green
investments. The stated aim of publishing the handbook is to “start a discussion
across the investment community about how green impact assessment can be
further improved and standardised”
Green bonds — is green the new black?
CLIFFORD
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