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AGENDA

Opening
3:00 Welcome & Introduction, Net-Zero Asset Owner Alliance

Presentations of Asset Managers
3:10 EverSource Green Growth Equity Fund Presentation
3:20 EverSource Green Growth Equity Fund Q&A

3:25 SunFunder Gigaton Empowerment Fund Presentation
3:35 SunFunder Gigaton Empowerment Fund Q&A

3:40 AllianzGl Climate Solutions Emerging Market Debt Vehicle Presentation
3:50 AllianzGl Climate Solutions Emerging Market Debt Vehicle Q&A

3:55 Finance in Motion Net Zero Pathways Fund Presentation
4:05 Finance in Motion Net Zero Pathways Fund Q&A

4:10 BlackRock Climate Finance Partnership Presentation

4:20 BlackRock Climate Finance Partnership Q&A

Closing
4:25 Closing, Net-Zero Asset Owner Alliance



BLENDED FINANCE VEHICLES — CALL TO ACTION TO ASSET MANAGERS

» 17 proposals received through the Call to Action and reviewed by the Financing Transition Sub Track review team:
7 shortlisted for intro calls; further 7 retained on the long list for potential future review;

= Of the 7 shortlisted proposals, 5 are considered to best meet the criteria of the Call to Action and focus on developing countries, reflecting
various asset classes and sectors as well as different state of structuring / fundraising:

Overview
of Strategy

Structure

Status

PE strategy focused on
financing climate change
mitigation projects in India
(energy, e-mobility, resource
conservation).

Focus on greenfield.

c. USD 740m+, of which

c. USD 330m+ offshore
sleeve funded from intl.
institutional investors

Fund structured with junior
and senior equity tranches.
Adjusted PE waterfall with
priority returns to senior
investors until their hurdle is
met (USD 8%).

Fully structured. Fundraising
completed.

PD strategy focused on
lending to distributed clean
energy segments (including
C&l), e-mobility, energy
efficiency, storage, smart
meters and low-carbon
cooling across EMs.

USD 500m

TBD — likely a three-tiered fund
with catalytic junior / first loss,
senior and super senior
tranche.

Senior investors compensated
at fixed or floating rate.

Manager wants to collaborate
with investors in structuring the
vehicle & raising first loss.

PD strategy focused on Paris-
aligned investments (incl.
climate change mitigation and
climate resilient projects

& corporates) in EMs.

Deals mainly sourced via
partner MDBs / DFls and
syndicated to the vehicle.

USD 1bn, with Allianz as anchor
investor in senior tranche

Fund structured with a junior
and senior tranche.

Private investors participate in
senior tranche and achieve
investment grade rating for their
investments thanks to first loss
piece (10-15% of fund size).
Senior target return of USD
4.5% net

Structuring. Fundraising for first
loss.

PD strategy focused on senior
lending to projects in climate
change mitigation/ adaptation,
biodiv., and circular economy in
EMSs (primarily LatAm, Europe
and selectively Asia) indirectly
(via financial institutions) and
directly (corporates, projects
and forestry companies).

USD 500m+

TBD - likely two capital layers
with junior capital or guarantees
and senior tranche.

Junior tranche provides credit
protection to and enhances the
risk-return profile of the senior
shares.

Senior net return expectation of
2.50-3.25% above reference
rate.

Structuring. Fundraising for first
loss.

PE strategy focused on
financing globally diversified
renewable power assets in EMs
Focus on greenfield.

USD 500m+

Fund structured with junior
(USD 100m) and senior equity
tranches (USD 400m).
Adjusted PE waterfall with
priority returns to senior
investors until a preferred
hurdle is met (USD 5%).
Senior target return of USD 11-
13% net

Fully structured. Fundraising.
4
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About the GP - EverSource Capital

Bringing together India’s leading private equity investor, Europe’s leading renewables
developer and a world-leading energy major for a unique and complimentary
partnership

bp
E\/ERSTONE lightsource bp @ {:}

Leading player in Indian private equity Leading global renewables strategic

= 70+ private equity deals in India =  Qver 3GW utility scale solar projects

=  Apioneerin platform investment strategies developed from 2011

=  Real asset experience with Indian context "  Business footprint in 14 countries

= Indian land acquisition expertise including over "  Developed over 1.4GW of utility scale solar
40 million sq ft of logistics parks globally in 2020

=  Strong network across India including with " 50:50JV with bp

government, corporates, financial investors,
promoters and capital markets

(© EVERSOURCE CAPITAL



The Opportunity — Green Investing in India

India is one of the world’s
fastest growing economies

Aggressive targets for
renewables

Renewables outperformed
other infrastructure
sectors in India

Strong Electric Vehicle (EV)
fundamentals

Large market opportunity
for waste management

Strong regulatory and
commercial impetus for
investment in water
management

Potent Energy Efficiency
(EE) market

@ E \/E RSOURCE CAPI|TA-1Lcoldman sachs Report, April 2020

India has a population of 1.4 billion and is expected to overtake China to become the world’s most populous country in
the next 10-20 years

GDP growth for India, in the current pandemic / slowdown, is expected at sub 2%, vs. around -6% for the US and -9%
for the Eurozone!

India is the second largest renewables market globally, with over USD 20 billion invested annually

The country is aiming to increase its renewable energy capacity to 175GW by 2022, creating ample opportunity for in-
country developers

Solar capacity grew c.40% in 2018 (to 25GW), and grew a further 30% in 2019 (to 32GW)

Strong track record of investments in the green infrastructure space in India that have generated a 15%+ IRR for
investors, including companies such as Ostro, Greenko, Green Infra, AMP Solar, Cleantech and others

India is largest 2 and 3 wheeler market and 2nd largest bus market globally

The government is focused on electrifying transport with allocation of ~USD 1.5 billion under FAME Il Scheme,
favorable EV tariff, registration tax exemption and easier licensing regime in key states

Attractive TCO for EVs than ICE vehicles in a number of use cases, battery costs further improving economics

Market is currently dominated by OEMs or fragmented operators, there is a gap for a institutional player

65-68 MT MSW annually produced in India of which 1/3rd is processed while rest is either burnt or disposed on landfills
Strong bid pipeline of INR 100+ billion for next 2 years

India is a top 4 market globally for water treatment solutions
National programs such as the USD 94 billion Jal Jeevan and the USD 3 billion NMCG
Immature BOOT market with few players

Potential for USD 7 billion annual investment for EE capex in the Commercial & Industrial (C&I) market alone

NMCG: National Mission for Clean Ganga
CPCB: Central Pollution Control Board
FAME: Faster Adoption and Manufacture of Electric Vehicles



Why EverSource?

Diversified across different
segments of the green sector

Limited competition

Lightsource bp renewables
expertise

Everstone has long track
record of control investments
in India

22 person team on the
ground

Reduced Blind Pool Risk

High ESG and Governance
Standards

Mix of mature segments, including wind, solar, waste to energy, water treatment, and high growth emerging
technologies including storage and EV infrastructure

There are few investors with allocation to the green space in India
Mainly filled by DFls and pension funds, neither of which focus on control deals

Lightsource bp has a track record of developing c.300 solar projects amounting to 1.3GW capacity
Lightsource bp is able to support the fund’s investments through best-in-class expertise in procurement, technical,
O&M, asset management, project finance etc.

Everstone has 70+ private equity deals completed in India to date, with strong on-the-ground network /
relationships, and significant expertise in the real assets space

High calibre investment team with previous experience at IDFC, CDC, GIP, Macquarie, JP Morgan

First fund investment into utility scale renewables platform Ayana was announced in February 2019

Subsequently, GGEF committed capital to C&lI distributed generation platform - Radiance, e-Mobility as a Service
platform - GreenCell Mobility and water platform - Kathari

Strong pipeline of 2-3 investments in late stage discussions

Investment ESG standards to be measured and tracked against UN Sustainable Development Goals (SDGs) using a

variety of stringent metrics
Independent IC and governance structure

(O EVERSOURCE CAPITAL



Track Record

The EverSource team has an outstanding performance record

Track Record — Private Equity & Infrastructure USD 2.8 billion

* Investments: 100 transactions amounting to about USD2.8 billion

invested
* Exits: Over 50 investments exited
* Returns: 80% of invested capital with the average MOIC of ~2.0x
=0
Relevant Experience —_—
== ~ 100 investments
* Lightsource bp (“LSbp”) has developed over 3G of utility scale solar —_—

globally (including a 60MW project in Maharashtra, India)

* Everstone has created a number of scaled platforms across multiple
sectors in Private Equity and Infrastructure including the largest

logistics park infrastructure portfolio in India with a MOIC of 2.0x /D‘ | Over 50 exits

MOIC of 2.0x

* The EverSource team has successfully built businesses that became
industry leaders in private equity, infrastructure and renewable
energy in and outside of India, including the first private equity
incubated renewable platform in India that was seeded with ~USD90 - n -

million and was exited at a MOIC of above 3x Renewable pOfth'lO

L 1
/ \ of 2.0GW

(O EVERSOURCE CAPITAL



Value Creation Proposition

Value creation across the deal lifecycle through active operational portfolio management

Additional
Exit Upside

Exit Portfolio
Premium
e |dentif
Platform Scale . y .
multiple exit
options
Portfolio * Generate * Monitor
Growth reputation as market for \
Portfolio

go-to optimized exit

Operating * Organic/ investment Portfolio timing and gPtSIde
Gains inorganic platform in Target macro eturn
growth India for green

Return improvement
L * Costdiscipline * Asset growth * Multiple L e
everage o - . . + INR IRR
« Efficiency consolidation companies 20-24% expansion —
increase for * Repeat * High level of + INR IRR leverage
Development * Higher yield opportunities governance success
negotiating improvement and
i . power * Asset compliance
OT:::;ng * Greenfield + Secure long Management *+ Leverage scale
16-18% INR dev.elopment, term debt for and O&M ‘sharing’
E * Project portfolio of services economies
b management, assets + Application of
Normalized * Capautcy * Leverage industry 4.0
extension optimization technology

Asset Return

v

< EverSource Value Creation Levers
(© EVERSOURCE CAPITAL
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Key Risks and Mitigants

I. Development Cycle Risk IV. Technology / Innovation Risk Vil. Government Regulatory Risk

Projects with shorter build-out cycle .
= Lock in capital cost and hedge currency
= Key development risks to be tied up at the

beginning of the contract - Land, Permits etc = Shorter payback models to de-risk future
projects against any disruptive innovation

Long term contracts

= Leverage Everstone and LSbp relationships
for business arrangements including JVs ]

Il. Capital Risk V. Pricing / Market Risk VIIl. Partner Risk

= |Leverage GGEF’s sponsors and investors =
network to raise capital for investee
companies

= GGEF to catalyze channeling of green

capital from domestic and international =

investors

Use of Industry 4.0 technologies, agile
organisations and adaptive technology
based business construct = Align business construct to leverage robust

Invest in businesses that are/ will be
commerually viable without subsidies

regulatory support & sustainability

Either secure long term contracted
cashflows to cover life of the project or
invest in large market opportunity to
mitigate demand risk

Invest in creating market leading solutions
that are suitably priced

= Secure control / co-control across all
investments

= Partner with credible entities with strong
ESG standards

I1l. Environmental, Social and
VI. Exit Risk IX. Climate Risk
Governance Risk

= Apply EverSource’s ESG framework

= Align companies to impact assessment
framework

= Training of employees to sustain strong ESG
practices

Rapid scale-up = Portfolio companies need to make
Multiple Exits business construct significant contribution to climate risk
mitigation

Control, pedigree of shareholders,
appropriate leverage & exit readiness

Identify risks, perform risk assessment, prioritise, track, implement and monitor progress

(© EVERSOURCE CAPITAL

11



Integrating Climate Impact & ESG into the Deal Life Cycle

Investment in green businesses with a vision to deliver positive climate action, promote
resource efficiency, inclusive economic growth and favourable working conditions

Deal Lifecycle

Deal
Screening

Deal
Evaluation

Due Diligence and

Documentation

Climate Impact and ESG Integration

Preliminary screening
and impact potential
estimation

Initial screening

Target scalable
green businesses
or associated value
chains

EverSource Differentiation

National legislations
and IFC performance Investee
standards used as management
ESG benchmark. interest alignment
Selection criteria is and commitment to
based on climate FCPA norms
impact

(O EVERSOURCE CAPITAL

FCPA : Foreign Corrupt Practices Act, United States, 1977

ESG review and
impact evaluation
included in diligence
plan

Implementation of
ESAP for
mitigation of gaps
identified during
diligence

Continuous training
and feedback to
improve the
monitoring and
reporting framework

Portfolio
Management

Performance
assessment,

comparison with peers

and mitigate

misalignment risks

Exit

Evaluate
compliance with
sustainability
framework under
different exit
options

Analyze and

measure the

Fund’s actual
impact generated

De-risk investments
against potential
liabilities through

deeper penetration

of ESG standards
across all parts of
the value chain

Exit to investors with
aligned Impact and
ESG standards to
ensure value is
preserved throughout
the lifecycle of the
portfolio company

12



GGEF — Portfolio Investments

USD 245 million committed to four platforms

1. AYANA Renewable Energy — Utility Scale

2. (O RADIANCE RENEWABLES Renewable Energy - Distributed Generation
3. @ Gree‘n Cell e-Mobility — Mobility as a Service (Maa$S)
4. EverEnviro Resource Efficiency — Waste Management
5. Kathari Water Water and Waste Water Management

(O EVERSOURCE CAPITAL
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Deal Pipeline

Strong pipeline of investments across target sectors (USD 475+ million)

Sector

Description Deal Size (USD mn)

1 Waste Management  Acquisition of a hazardous waste management business 125 Diligence underway
Battery as a Service platform for small format vehicles in India based ili i
2 e-Mobility y : vice p venhi I I 50 Diligence and dc?cumentatlon
on swapping technology ongoing
Acquisition of 187 MLD Sewage Treatment Plant (STP) project with Closed, first deal underwritten
Financial Closure from IFC and TATA Cleantech by Kathari Water
Acquisition of 50 MLD STP and O&M contracts for 425 MLD STPs TermSheeZ:gg:ii‘;' diligence
3 Water Management 75 _ .
Acquisition of four Desalination Projects aggregating 270 MLD Termsheet 5|gn‘ed, diligence
ongoing
Other O&M, STP and water treatment deals under development Commercials under discussion
Energy efficient street lighting project Term sheet under discussion
4 Energy Efficiency 65 .
Power quality and standard equipment solutions for multiple clients Commerf:lal te.rms under
discussion
Acquisition of an IPP with assets of 90 MWs operational and under- L
5 C&I Solar o 160 Offer under negotiation
development pipeline of 155 MWs
Total 475

(O EVERSOURCE CAPITAL
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Fund Structure

Offshore

Other Other
International International

Investors Investors

Other
FCDO International
Investors

Other Domestic
NIIF .
Indian Investors

Investment
— Mgmt.
Agreement

EverSource

Portfolio Co. 1 Portfolio Co. 2 Portfolio Co. 3 Portfolio Co. 4 Portfolio Co. 5

(© EVERSOURCE CAPITAL
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Key Fund Terms

Summary of the key terms of the Fund

Fund Type Alternative Investment Fund (AIF) in India; offshore feeder in Singapore
Target Geography India only

Target Fund Size USD 700 million

Base Currency INR with USD denominated feeder

Fund Term 10 years from Final Close (with two, 1-year extensions)

Investment Period 4 years (with one, 1-year extension)

Management Fee 1.5% p.a.

Target IRR 20-24% INR gross IRR (18-20% USD)

Carried Interest 20% (with 50% catch-up)

Preferred Return 11% p.a. compounded annually (INR) / (8% USD)

(O EVERSOURCE CAPITAL
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Important Information for prospective investors in the
European Economic Area ("EEA”):

This Presentation is of a preliminary nature and is made available for informational purposes only. Subscriptions
from investors in the EEA (excluding the United Kingdom) are not being accepted at this time, save for any

investments made at an investor’s exclusive own initiative.

In compliance with applicable laws, subscriptions from EEA investors will only be solicited and accepted after the

necessary marketing approvals have been obtained.

Any information in this Presentation is subject to change and is superseded by the information in the final offering

documents of GGEF.

(O EVERSOURCE CAPITAL
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Disclaimer

This presentation and information contained herein (“Presentation” or “Information”) has been prepared by EverSource Capital Private Limited (“ECPL”) for informational purposes only and is
subject to change without notice. This Presentation is for potential sophisticated investors and/or existing investors of the Green Growth Equity Fund (“GGEF”) (each a “Recipient”). The Information
is provided to each Recipient on the terms and subject to the conditions set out in this disclaimer and/or any confidentiality agreement entered into with the Recipient. This Presentation and
information contained herein are strictly confidential and shall not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or be
reproduced in any form without the prior consent of ECPL. ECPL or any of its directors, employees, consultants, advisers, representatives or agents (“Representatives”) assume no liability for any
inaccurate other agency of any jurisdiction. Any representation by any person to the contrary may be a criminal offence. The Presentation does not constitute or form part of an offer or invitation to
sell or issue, or any solicitation, delayed or incomplete Information or for any actions taken in reliance thereon. The Presentation is not made available to any person in any jurisdiction in which
viewing of such Presentation would be lawful and/or trigger registration requirements under the securities laws of such jurisdiction. None of the information contained in the Presentation, nor any
part of it shall form the basis of or be relied on in connection with any contract or purchase or subscription for any interest or securities of any entity. No representation or warranty, express or
implied, is made or given by ECPL or any other person in relation to the information contained therein, or any evaluation thereof by the Recipient, or otherwise. ECPL and their Representatives
expressly disclaim all liability (including liability for negligence but excluding liability for fraud, fraudulent misrepresentation and wilful non-disclosure) in connection with the Presentation and/or any
of the written, electronic or oral communications transmitted to any Recipient in the course of the Recipient’s own investigation and evaluation of the Presentation or any errors therein or omissions
therefrom. The Presentation may contain historic performance of any of the portfolio companies of the Green Growth Equity Fund (“Portfolio”). In considering the past performance information
contained herein, the Recipient should bear in mind that past performance is not necessarily indicative of future results and there can be no assurance that the Portfolio will achieve comparable
results or meet targeted returns. The Information has not been prepared by ECPL for the Recipient or with the Recipient’s interests in mind and accordingly no assurances are given that the
Information (or any part of it) meets the Recipient’s requirements. Prospective investors must not rely on this Presentation as part of any assessment of whether to subscribe for Interests or acquire
any securities of the Portfolio or any other entity and should not treat the contents of this Presentation as advice relating to legal, taxation, financial or investment matters. ECPL and its
Representatives make no representation or warranty to any investor regarding the legality of an investment in the Fund or Portfolio, the income or tax consequences, or the suitability of the

investment for such investor.

Certain of the statements contained in the Presentation may be statements of future expectations and other forward-looking statements that are based on current views and assumptions and
involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements. In addition to
statements which are forward-looking by reason of context, the words ‘may, will, should, expects, plans, intends, anticipates, believes, estimates, predicts, potential, or continue’ and similar
expressions identify forward-looking statements. ECPL and its Representatives assume no obligation to Recipients or to any other person with regard to investment or any other decisions made on
the basis of any forward-looking information, data, or statements contained in the Presentation or any other information or correspondence the Recipient receives relating to the Interests. ECPL
cannot guarantee the accuracy of any information contained in the Presentation provided by independent third party sources. Delivery of this Presentation does not imply that the information

contained herein is correct as of any time subsequent to the date of this Presentation.

© EverSource Capital Private Limited, 2021

(O EVERSOURCE CAPITAL
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Scaling climate investments:

Gigaton Empowerment Fund
30 September 2021




Summary

SunFunder is today the #1 lender for distributed solar energy in Africa.

Our core value addition is filling the gap in originating & closing investable pipeline in emerging
markets.

We are now raising the $500m Gigaton Empowerment Fund to scale up the clean energy transition
and climate investments in underserved and emerging markets.

The fund will contribute to our 2030 vision to:

Energy

Mitigating at least 1 gigaton
COZ2e emissions

Impacting over 100 million people with

Access & access to affordable, clean energy

Inequality

Climate

= SUNFUNDER

20



I Our climate future depends on clean energy in EMs

Solar + storage is emerging as the cheapest source of power generation that has ever
existed.

By 2050, global power demand will rise by 60%, driven by expanding non-OECD
economies, requiring a seven-fold increase in clean energy investment in emerging markets.

Benchmark PV module price (left axis) and

cumulative installed capacity( right axis) Projected global power demand

$/W (2019 real) GwW

TWh
2.0 800 45,000
89% reduction since 2010 40,000
16 600 35,000
30,000
1.2
400 25,000
0.8 20,000
: 15,000 ALUESEY
200
0.4 0.21 10,000
S 5,000 Mel=eip;
0.0 0 0
2010 12 14 16 18 20e 2012 2020 2025 2030 2035 2040 2045 2050

Source: BloombergNEF. Source: BloombergNEF New Energy Outlook 2020.

= SUNFUNDER

“Annual clean
energy investment
in emerging and
developing
economies needs to
increase by more
than seven times -
from less than $150
billion last year to
over $1 trillion by
2030 to put the
world on track to
reach net-zero
emissions by 2050.”

IEA, World Bank & WEF,
Financing Clean Energy Transitions in

Emerging and Developing Economies,
2021

21



I First movers with significant experience

O

SunFunder
to date

Gigaton
Fund impact

= SUNFUNDER

Non-OECD countries

have ~2bn+ people
with unreliable power?

8m

people helped with
access to clean,
reliable power

20m

people directly
impacted

Distributed energy is

the most cost-efficient
for ~70% of those with

poor connections2...

100%

of our investments in
high-impact,
distributed solutions

100%

in high-impact,
distributed solutions

...and requires

$135bn of
investment by 20302

$150m

closed in
distributed clean
energy investments

$1bn

in clean energy &
climate investments

1 Lighting Global Off Grid Solar Market Report 20202 |EA, Financing Clean Energy Transitions in Emerging and Developing Economies, 2021

22



I SunFunder at a glance

$150m+ 57 23 8m
closed for  clean energy investment people
investees investees countries impacted

40 50%
team female
members team

We have designed and closed $142m of blended finance from institutional, impact and individual investors.

$15m Solar
Empowerment

Fund
2013-2016

= SUNFUNDER

—
—
e

& IBERDROLA

Deutsche Bank

the David

David.
LucileDacleard

OOOOOOOOOO

alvert .
Impact Capital
ceniarth

0 Stiefel Family
\\) Foundation

$47m Beyond
The Grid (BTG)

Fund
2016-2017

DFC rMmo
e b
Bank
1 e The
bio @ e

2R oz

BALDWIN BROTHERS FOUNDATION

@ SOCIAL CAPITAL

DFC swedfund
BANK OF AMERICA %7 @EB..

$70m Solar

Energy = Calvert oitar 7 Ceniarth
Transformation D
(SET) Fund L
2019-2021 IKEA Foundat.i.gv

23



I Diverse, mission driven team
Our team brings deep market

expertise, local presence, and & ﬁ‘ && 3
innovative structuring, providing a -"
one-stop shop for clean energy & ’ ‘ ' = J

i_ 5 : .

investments, including in-house legal
and technical expertise.

We represent 17 nationalities, speak
13 languages, and with 22 team
members in Africa & Asia.

= SUNFUNDER 24



I SunFunder’s track record

With nearly 60 borrowers, we have built an extensive track record of distributed clean energy
investments in emerging markets.

Off-grid solar Mini-grids C&l solar Telco solarization Agri-solar

Solar home systems for Village-scale distributed Installations for Energy service model for Productive use solar
lighting & appliances rural electrification businesses & institutions telecom tower portfolios equipment & installations

Active since 2012 Active since 2014 Active since 2017 Active since 2017
32 borrowers 12 borrowers 6 borrowers 2 borrowers
A > Q - } i i .
St |

L E (@)
(- - DAFETAR SO =NZRGY VISION
d I‘ ht P =EG ‘TPowerGen - .’. ENERGY SOLUTIONS ) SunCulture
19 Rl T WINCH ENERGY  Questworks leng. inspkaParms

= SUNFUNDER 25



I Gigaton Empowerment Fund overview

SunFunder is uniquely positioned to launch the Gigaton Fund at a time where the sector is ready for scale.
The Fund will directly invest $1bn across ~70 transactions in Africa, Asia & Latin America

$400m pipeline ready to be
disbursed in the first years :
$290m with existing clients
and a further $110m from
new clients

We plan to invest $50m prior
to the closing of the fund with
existing borrowers through a
warehousing facility to limit
the ramp-up phase

= SUNFUNDER

Agri-Solar 5%
SHS
28%

Mini-grid/(

5%

Cé&l
35%

Innovation*

|
13% Telco ESCO 14%

*Innovation includes e-mobility, agri, and other new
clean energy and climate finance segments which will
be seeded in Gigaton and represent larger long-term
investment opportunities. 26



I Proposed fund terms and structure

Fund key terms Tranches & risk mitigation

*  $500m, closed-ended blended finance fund Super senior tranche

Super senior

(50%) Institutional investors
* $250m 1%t close in Q2 2022
i . Senior Senior tranche
* 15-year tenor, 5-year investment period (35%) DFls

*  Quarterly capital calls Catalytic junior tranche

o : Donors, HNWIs and impact investors
*  Luxembourg! domicile Catalytic

junior / first
loss (15%)

First loss capital / guarantee
Grants, “return of principal” investments,
guarantee from development funders

* RAIF (Reserved Alternative Fund Vehicle):

* Average downstream interest rates: 7.2%
*  Political risk insurance DFC
« Portfoli t 2Sida =
ortrolio guarantee /<\\é 1 a C )
«  FX hedging facility mf RISK SOLUTIONS
™ SUNFUNDER 27

1 preferred option to be confirmed with key anchors investors



Ryan Levinson
Co-Founder & CEO

ryan@sunfunder.com

Thank you

= SUNFUNDER

Disclaimer

The information in this document does not purport to be comprehensive and no
representation, warranty, assurance or undertaking (express or implied) is or will be made, and
no responsibility or liability is or will be accepted by SunFunder Inc., (SunFunder) or any of its
affiliates or by its or any of their respective officers, employees or agents in relation to the
adequacy, accuracy, completeness or reasonableness of this document, including with respect
to any financial projections or calculations. All and any such responsibility and liability is
expressly disclaimed. SunFunder, its affiliates, contractors and employees do not provide tax,
financial, legal, regulatory or accounting advice. This material has been prepared for
informational purposes only, and is not intended to provide, and should not be relied on for
tax, financial, legal and accounting advice. You should consult your own advisors before

engaging in any financial transaction.

The content in this document is provided for informational purposes only, and does not
constitute any solicitation, recommendation, commitment or offer by SunFunder or any

affiliate to extend or arrange credit or to provide any other product or service.

This information is provided on a confidential basis and may not be reproduced, redistributed
or disseminated, in whole or in part, without our prior written consent. Any unauthorised use is

strictly prohibited.



Active is:
Investing for
real world
change

Allianz Climate Solutions Emerging
Market Debt Vehicle ("“ACSEM”)

30 September 2021

Nadia Nikolova, Lead PM Development
Finance

v X X N “"\ \’\_“&
- wwﬁs‘x‘gﬁwﬁw N2 ﬁﬁ‘”&“; ”‘ s
Abca 18§ Py BBy WL B S o
Private debt investments are highly illiquid and designed for
professional investors pursuing a long-term investment
strategy only. This document is an incomplete draft. It does
not contain sufficient information to allow potential investors
to take an investment decision. It does not constitute an offer
or an invitation to subscribe for interests, units or shares of
an Alternative Investment Fund. The information presented
herein should not be relied upon, since it is not final,
incomplete and may be subject to change
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AllianzGl is an experienced development finance asset
manager with more than $2 billion in commitments

S IFC 48 Sida

Infrastructure Focus
~$500m
Vintage: 2017

Fund manager & structurer

Not disclosed

Commercial capital

SDG Aligned Debt
vehicle ~$1bn+

In progress: 2021

Fund manager & structurer

‘, EMERGING AFRICA

INFRASTRUCTURE FUND|

P pioneering
infrastructure

changing lives

Infrastructure in Africa
~$100m
Vintage: 2018

(Provided Fund Leverage)

Not disclosed

Emerging Market
Climate Action
vehicle*

In progress: 2021

Fund manager & structurer

(1) Donor refers public and philanthropic institutions (2) Development Financial Institution
Source: Allianz Global Investors 2021. * A fund is not yet in existence and any fund-related documents are far from being yet in final form and will be finalized following negotiations with investors. There can be no assurance the
fund will be able to implement its investment strategy or achieve its investment objectives or that investors will receive a return on their capital. This is no guarantee that the strategy terms represented will be attained

Confidential

KFW

@ Federal Ministry
for Economic Cooperation
and Development

AfricaGrow
~€200m
Vintage: 2019

Fund manager

_______________________________________________________

Allianz @ Large regional DFI 2

(Anchor investors)

Commercial capital

Allianz Climate
Solutions Emerging
Market Debt vehicle*

In progress: 2021

Fund manager & structurer

Allianz ()

Global Investors

bpi
@ MIGA

il
UK Export
Finance

Among other
guarantors/insurers

EM Credit-enhanced
loans

~€250m
Vintage: 2020

Originator & manager

. Vehicle focused on Debt

. Vehicle focused on Equity

Proportion of public capital in vehicle

.....
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Strong investment team supported by well-diversified
investment committee in terms of background and expertise

Investment team Investment Committee!

Nadia Nikolova
Development Finance Lead Portfolio Manager

12 years of experience across development
finance, infra financing and structure finance
Since 2016, Nadia has focused on expanding
AllianzG/I’s presence in EM including the IFC
partnership (2017), Emerging Africa Infrastructure
Fund Investment (2018) and the creation of
Allianz Asia Private Credit strategy (2019), MIGA
(2020), Allianz FMO SDG Loan Fund (2021)

Nadia sits on all emerging markets investment
committees at AllianzGl as a voting member

Leticia Ferreras
Portfolio Manager

9 years of experience across development
finance, private equity and project finance
Leticia joined AllianzGl Development Finance in
2020. Prior to that, she worked at Macquarie
Capital focusing on equity investments in
renewable energy in LatinAmerica. She also
worked in Project Finance at MUFG, where she
participated in multiple energy and transport
deals in LatinAmerica and the US, and Export
Finance at Citi focusing on US Exim guaranteed
deals in Mexico.

SU S

Offers accepted by 2 investment professionals with

additional FTE for 2022

(1) Investment Committee is subject to governance approvals and might change
Source: Allianz Global Investors 2021.

Emmanuel Deblanc

Head of Private Markets * 21y of exp.
Debt advisory and financing expert in the
infra(-like) cross over/hybrid credit space

Claus Fintzen

CIO of Infrastructure Debt « 26y of exp.
Expert in infra investing, real estate,
structured finance and securitisation

Nadia Nikolova

Lead Portfolio Manager * 12y of exp.
Experience in development finance, infra
investing and structured finance

Jorge Camina

Senior Portfolio Manager * 21y of exp.
Debt advisory and financing expert in the
Americas

Sumit Bhandari

Lead Portfolio Manager * 18y of exp.
Track record of establishing credit
platforms in Asia and structuring
transactions across the capital structure

Confidential

Allianz ()

Global Investors

Dr. Christian Stogbauer, CAIA

Lead Risk Manager * 20y of exp.

Risk management experience,
including 10 years in alternatives

\

Pierre-Yves Péchon
Risk Manager * 10y of exp.

in fixed income products

Permanent voting members Guest members

Investment management experience
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Allianz Climate Solutions Emerging Market Debt vehicle* (*fACSEM?)

A blended vehicle

Sustainable
Impact

Attractive risk-
adjusted returns

Clear path to
deployment

Experienced
Asset Manager

(1) Sustainable Finance Disclosure Regulation

The $1bn vehicle will be risk tiered and funded by private capital (taking a preference position) as
well as public and philanthropic capital (taking a subordinated position and providing loss
absorption)

Allianz and a large regional Development Finance Institution are expected to be anchor investors

Investments will be aligned with the Paris Agreement goals focusing on climate mitigation and
adaptation

ACSEM will focus on high impact investments and will meet Article 9 of SFDR!

The vehicle aims to provide an attractive risk-return profile for preference investors:

- Risk profile of the preference shares will be akin to investment-grade given ACSEM'’s risk-
tiered capital structure

- Preference shares will have a [15]-year tenor with a target all-in net return of 4.5% (USD)

Origination will be done mainly through partnerships with Development Finance Institutions
(DFls) to access their stable pipeline

Initial $[100]m of assets will be warehoused and available at fund close

AllianzGI Development Finance has raised more than $2bn in commitments across development
finance strategies

The team is very well established in the market with strong relationships with DFls and other
public and philanthropic entities globally

Source: Allianz Global Investors 2021. *A fund is not yet in existence and any fund-related documents are far from being yet in final form and will be finalized following negotiations with investors. There can be no assurance the fund
will be able to implement its investment strategy or achieve its investment objectives or that investors will receive a return on their capital. This is no guarantee that the strategy terms represented will be attained

Confidential
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ACSEM'’s structure — a public private partnership providing
preference investors with downside protection (illustrative)

Local impact by co-investing
with DFls in Paris Agreement aligned
projects

sa50m Allianz ()

. . <4 preference and other institutional investors
Allianz Climate shares

Solutions

Emergmg Large regional DFI and
Market $150m other development
<4 ordinary

Debt Vehicle shares focused catalytic
(ACSEM) capital

These investors absorb
economic losses of the
underlying assets up to a cap

Source AllianzGl, 2021. A fund is not yet in existence and any fund-related documents are far from being yet in final form and will be finalized following negotiations with investors. There can be no assurance the fund will be able to implement
its investment strategy or achieve its investment objectives or that investors will receive a return on their capital. This is no guarantee that the strategy terms represented will be attained. DFI: Development Finance Institution.

Confidential

33



Allianz ()

Global Investors
Preference investors benefit from priority cash flows in earlier
years and first loss absorption

ACSEM will raise two share classes: preference ($850m) and ordinary shares ($150m). The preference shares will
benefit from the majority of return in the early years while ordinary shareholders provide first loss absorption.

Investor cash flows a Investment period: investor cash flows drawn pro-rata to fund
investments
9 Y5-Y15: preference investors receive priority cash flows from
150.0 9 the vehicle
100.0 . , ,
e e Y15+: ordinary shareholders receive the residual cash flows
S o “”“IIIII
_ LDI\OO(J\OH(:H:;L:@I\OOOWOHNM
E 8 8 8 & 2 o2 oooreoSTq
50.0 L2222 I 02300930090 O
> > > > > > > > > > > > > >
-100.0 Loss absorption: should there be losses on
W Pref investor M Ordinary investor the underlying portfolio, those would reduce
-150.0 the cash flow to the ordinary investors at the
back end of the vehicle.
-200.0

Structure enables the vehicle to invest in critical longer term
projects (18+ years) such as renewable energy projects in

Emerging Markets whilst keeping the tenor of preference
investors within 15 years.

Source: AllianzGl, 2021. Source AllianzGl, 2021. A fund is not yet in existence and any fund-related documents are far from being yet in final form and will be finalized following negotiations with investors. There can be no assurance the fund will
be able to implement its investment strategy or achieve its investment objectives or that investors will receive a return on their capital. This is no guarantee that the strategy terms represented will be attained.

Confidential
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ACSEM will source most transactions through already established relationships with Development Finance Institutions (DFls)
as well as provide parallel (uncovered) financing along Export Credit Agencies (ECAs), thus supporting both development &

trade.

Development Finance
Institutions

Export Credit
Agencies

@IFC == FMO

Entrepreneurial
Development
o
Bank s E""’e,q‘

%
CDC N

Asian Development Bank
Investment works

\3 IDB ()
|nveSt European Bank

for Reconstruction and Development

UT( Export
Finance

K
[ ]
EIKF oragumon g

The Norwegian Export Credit 23] wekn g
Guarantee Agency w Q

=Serv *rDC

ELULER HERMES

NN

ACSEM will act as B-loan lender to the DFI originated transactions

ACSEM will have the mandate to also invest in sectors and jurisdictions
(e.g. LDCs) which have historically had limited private capital
mobilisation, therefore providing additionality

ACSEM will reduce the need for DFI-to-DFI syndication by providing an
alternative source of capital

ACSEM will act as co-lender to traditional ECA financings in markets
where such financing is constrained. Loans are sourced via commercial
banks, local contractors and direct ECA relationships

ECAs are a critical and cost effective way of financing infrastructure and
energy in Emerging Markets

Transactions involving ECAs require 15% of project costs to be financed
without any type of guarantee or protection. Commercial banks struggle
to provide such financing at longer tenor and in UMCs and LDCs.
ACSEM will fill that gap

Source: Allianz Global Investors. The lists of DFIs and commercial banks and target investments are for illustrative purposes only and not exhaustive. SDG: United Nations Sustainable Development Goals. LDC: Least Developed Countries; UMC:
Upper Middle Income. A fund is not yet in existence and any fund-related documents are far from being yet in final form and will be finalized following negotiations with investors. There can be no assurance the fund will be able to implement its
investment strategy or achieve its investment objectives or that investors will receive a return on their capital. This is 80 guigr(s:imteet _thait the strategy terms represented will be attained

onriaentia
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Preference investor returns are robust and exposed to low
return volatility given multiple layers of loss protection

>[50]% of
Underlying DFI Loans have a strong historically _A | piversified Qﬁffb“g 'iD: rtfolio
performance with lower losses than comparable portfolio across default for
EM infrastructure debt. 15% loss geographies and | preference
Preference absorption via sectors leads to investors to
investors Granular and ordinary shares uncorrelated breakeven
(private capital) diversi_fied. across the returns (assuming 75%
Lower historic losses portfolio with portfolio leads to recoveries)
imply lower volatility borrower, sector IEEIENL el
DFl loans tend to of returns compared and industry like characteristics
have higher to equally- concentration
Avg. Y1 EM recoveries (75%+), rated public market
corporate default leading to securities
rate for B rated significantly lower
investments is losses?
3.77%. With ~40%
avg. recoveries, Reasons for High ’
losses are approx. Recovery
2.3%! Rates

Local presence
Extensive due diligence
Sector & country expertise
Political cloud

e (G i Preference investors in ACSEM benefit from

Continuous debt monitoring Ioportf:?_llo dlver_sC;flgabtlon Zpd the- flrst:oss .
Dedicated restructuring teams absorption provided by ?r Inary investors o
Preferred Creditor Status the vehicle.

"Moody's Emerging market corporate default and recovery rates, 1995-2018.
2 Long term recovery rate of DFIs (based on public statements.
Source AllianzGl, 2021. A fund is not yet in existence and any fund-related documents are far from being yet in final form and will be finalized following negotiations with investors. There can be no assurance the fund will be able to
implement its investment strategy or achieve its investment objectives or that investors will receive a return on their capital. This is no guarantee that the strategy terms represented will be attained
Confidential
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ACSEM offers significant net return pick-up given first

loss protection (illustrative)

Moderate yield pick-up vs benchmark on gross basis...

Yield-to-
Maturity (%)
7% Target gross return of ~5.3% benefit
from LIBOR protection in rising
6% interest rate environment
_/-\ . \

5%

4%

3%
° Avg. 100 bps avg
gross pick-up vs.

2% benchmark
1%
0%
Mar.16 Mar.17 Mar.18 Mar.19 Mar.20 Mar.21

——EM BBB scale (USD) e=FExp. ACSEM Gross return

Note: There can be no assurance the fund will be able
to implement its investment strategy or achieve its
investment objectives or that investors will receive a
return on their capital. This is no guarantee that the
strategy terms represented will be attained.

Over 250 bps net pick up wi

1) Note that most underlying borrowers will not have a public credit rating
2) Bloomberg, as of June 14th, 2021.

3) Based on avg. Y10 PD of 2.41% (for BBB rated investments in EM) and 40% recovery rate as noted by Moody’s in
the Emerging market corporate default and recovery rates, 1995-2018 report

...significantly higher pick-up on a net basis

Benchmark:
« Bloomberg Barclays EM with a BBB credit profile

* Index is exposed to volatility of losses: 1.44% annual losses as
implied by Moody’s PD and recoveries data 3

ACSEM Vehicle:
+ Underlying borrowers often have a BB rating or lower?

» First Loss to the vehicle protects preference investors who are
expected to incur zero losses (up to the ordinary shares’ capacity),
leading to:

» preference investment has BBB-rating credit profile
* Low expected volatility of preference return
+ Significant yield pick-up vs. index when considering losses

considering expected losse

EM Index
ACSEM benchmark
Avg. Life 8-10 yr 11.2yr
Avg. Rating BBB BBB
Avg. gross return ~5.3%!erget ~3.9%?2
0% o
Expected Losses given first loss (1.44%)
Fees and Expenses (0.80%)° (0.45%)*
Total returns net of exp losses 4.5% 2.0%

and fees/expenses

4) AllianzGl assumed Emerging Markets fund fees and expenses
5) Based on [50-80]bps Management Fee and fund opex assumptions

Confidential  Past performance is not a reliable indicator of future results.
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Pre-marketing communication. Private debt investments are highly illiquid and designed for professional investors pursuing a long-term
investment strategy only. This document is an incomplete draft. It does not contain sufficient information to allow potential investors to take
an investment decision. It does not constitute an offer or an invitation to subscribe for interests, units or shares of an Alternative Investment
Fund. The information presented herein should not be relied upon, since it is not final, incomplete and may be subject to change.
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Indicative terms & conditions (//lustrative)

Characteristics

Target Size USD [1,000] million

Instruments Mainly senior debt, also subordinated debt or mezzanine capital | Loan or note format
Currency uUsb

Vehicle type Luxembourg SICAV-RAIF; subject to client profile, tax and financial considerations

Investment Period

Term

Management Fees
Minimum Commitment
Tenor of investments
Diversification (sectors)

Diversification (single name)
Target gross return

Rating

Distribution

Reporting

ESG & Impact

5+1 years (deployment will take place over 5 years with the possibility to extend for an additional year)

15-year preference share class
25-year share ordinary share class to accommodate for longer investments in infrastructure/energy, tail is born by ordinary shareholders

[80] bps p.a. on committed transaction amount

USD [20] million

Average tenor of 7 — 12 years with certain investment ranging 18+ years (e.g. renewables, resilient infrastructure)
Paris aligned sectors, no single sub sector (e.g. solar energy) > 30% of overall portfolio

Approx. 40-50 deals depending on total vehicle / allocation size, no single name > 5% of overall portfolio
Senior investor: All-in net return of 4.5% (USD); min annual cash yield of 2%
Unrated (Implicit investment grade on preference shares)

Contemplated semi-annually

* Quarterly investor reporting. annual regulatory reporting » Consolidated income and cash-flow statements
» SDG-related impact reporting, in the form of measurable indicators + SFDR! reporting

* The vehicle is expected to be Article 9 compliant
» The vehicle will aim to align with TCFD’s recommendation on climate risk disclosures. Every investment will be subject to the IFC
Performance Standards and AllianzGlI Private Markets ESG Policy

(1) SFDR is Sustainable Finance Disclosure Regulation
Source: Allianz Global Investors, 2021. A fund is not yet in existence and any fund-related documents are far from being yet in final form and will be finalized following negotiations with investors . There can be no assurance the fund will be able to
implement its investment strategy or achieve its investment objectives or that investors will receive a return on their capital. This is no guarantee that the strategy terms represented will be attained.

Confidential
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ESG & impact evaluation part of the investment process

Step 01

Sourcing and assessment of
eligibility of investments

Step 02

Due Diligence, ESG & impact
analysis, credit approval

Step 03

Execution & Settlement

Step 04

Ongoing monitoring and reporting

DFI partners present ACSEM eligible opportunities to evaluate

Projects are screened for climate risks (physical and transition) to ensure they are consistent
with the Paris Agreement target 1.5C degree and increase resiliency

Screening for compliance with ESG policy and vehicle exclusions lists

Transaction Due Diligence

Transaction evaluation, review of available Due Diligence (DD), determine key issues

ESG and Impact evaluation

Screening for both climate mitigation and adaptation impact and planned measures

Confirmation of compliance with IFC Performance Standards. Where there is a gap, an action
plan is designed

Screening potential impact of investment by identifying key metrics (e.g. number of jobs
created, GHG emissions reduced) that support achievement of UN SDGs

Evaluation of impact to closing development gaps in relevant sector and country

Credit approval and documentation

Upon confirmation, investment team will then conduct detailed credit analysis and seek
investment committee approvals

Documentation negotiations ongoing

Due diligence is finalized

Terms are finalized and considered acceptable, and all committee approvals have been
obtained

Ongoing monitoring and reporting of borrower performance, waivers & consents, etc.
Throughout the life of the transaction the vehicle will aim to provide climate risk disclosures
Monitoring and reporting of impact metrics, ESG obligations, etc.

Continuous alignment with DFIs as they maintain a portion of the loan on balance sheet

Source: Allianz Global Investors, 2021. A fund is not yet in existence and any fund-related documents are far from being yet in final form and will be finalized following negotiations with investors . There can be no assurance the fund will be able
to implement its investment strategy or achieve its investment objectives or that investors will receive a return on their capital. This is no guarantee that the strategy terms represented will be attained. DFIs: Development Finance Institutions.

Confidential
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Sample case studies of Paris-aligned financings

AllianzGl is not invested in the
below projects they are for
illustrative purposes only

Global Investors
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Impact: Growth of ZOLA Electrics'
service delivery in Tanzania, providing
an additional 145,500 households with
reliable energy access. It is also
estimated to provide 2,100 new jobs".

" Off-Grid Electricity, Tanzania

Challenge: 2.2 billion people still don’t
have access to reliable or affordable
energy in Tanzania'. Increased energy
access contributes to productivity of
households and economic growth
helping to power small businesses.

FMO arranged a $32.5m facility to
ZOLA Electric to provide clean and
green first-time energy access to
households in areas with unreliable or
non-existent grid connection.

9-—-1 [T
T s

s O

: s k
)
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Impact: The project is expected to
produce over 1,000 gigawatt hours per
year, at a tariff well below the average
cost of generation in Egypt, powering
more than 350,000 homes and
avoiding more than 550,000 tons of
carbon dioxide emissions annually?.

Wind Farm, Egypt

Challenge: Egypt faces significant
constraints in providing enough energy to
its rapidly growing population, still relying
largely on oil and gas.

IFC provided $84m ($26m via an A
Loan and $58m via syndication) to
Lekela for the construction, operation
and maintenance of a 252 MW wind farm
in Egypt's Gulf of Suez area. Boosting
the production of clean energy and
diversify the country’s energy mix2.

QU 13

® O

% .
Impact: Strengthening countrywide and
regional cross-border connectivity by
increasing climate resilience of the rail
infrastructure and via facilitating
corporate governance improvement
and the integration of climate risks into
the management approach of the
company?.

Railway Infrastructure, Kyrgyz
Republic

Challenge: The Kyrgyz Republic has a
high portion of the population living in
rural areas who have very poor access
to transport infrastructure. This s
impeding trade, business and
employment opportunities.

EBRD arranged an €8m loan to finance
the renewal of Kyrgyz rolling stock and
the rehabilitation of the critical railway
infrastructure?.

w13t

Impact: This loan aims to provide a
holistic solution to bridge an estimated
agriculture financing gap of USD
2bn The investments will focus on
promoting Climate Smart Agri (‘CSA’)
practices and Women owned SME
financing in the agribusiness space*.

T SR b4,
o

Financing Agriculture,
Sri Lanka

Challenge: The Sri Lankan agriculture

sector employs 26% of its work force,

represents 24% of exports and accounted

for a third of poverty reduction over the

past 15 years. However, SMEs and
individuals face challenges in accessing

finance to expand their businesses®.

IFC provided a $20m loan to the Central
Finance Company PLC to support the

expansion of a portfolio of small and

medium businesses related to the

agriculture sector.

8 Sy 105330

i G

"Source: https://lwww.fmo.nl/news-detail/457af272-7af4-4bf8-b730-b54b6105¢c2cd/fmo-arranges-usd-32-5-million-facility-to-enhance-access-to-energy-in-tanzania
2Source: https://pressroom.ifc.org/all/pages/PressDetail.aspx?ID=18488
3Source: https://lwww.ebrd.com/work-with-us/projects/psd/50170.html
“Source: https://disclosures.ifc.org/project-detail/SIl/41293/central-fin-agri
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Pre-Marketing Disclaimer

For professional investors only, strictly private and confidential solely for the intended recipient.
Private debt investments are highly illiquid and designed for professional investors pursuing a long-term investment strategy only.

This document is an incomplete draft. It does not contain sufficient information to allow potential investors to take an investment decision. It does not constitute an
offer or an invitation to subscribe for interests, units or shares of an Alternative Investment Fund. The information presented herein should not be relied upon, since it
is not final, incomplete and may be subject to change.

Target return assumptions may be based on the investment team’s experience with predecessor funds, market participants and other stakeholders of the industry.
Actual returns from an investment in the portfolio over any given time horizon may vary significantly from the target return assumptions.

To the extent we express any prognoses or expectations in this document or make any forward-looking statements, these statements may involve known and
unknown risks and uncertainties. Actual results and developments may therefore differ materially from the expectations and assumptions made. On our part, there is
no obligation to update target return assumptions and forward-looking statements presented herein.

Investing involves risk. The value of an investment and the income from it may fall as well as rise and investors might not get back the full amount invested. Past
performance is not a reliable indicator of future results. If the currency in which the past performance is displayed differs from the currency of the country in which the
investor resides, then the investor should be aware that due to the exchange rate fluctuations the performance shown may be higher or lower if converted into the
investor’s local currency. The views and opinions expressed herein, which are subject to change without notice, are those of the issuer companies at the time of
publication. The data used is derived from various sources and assumed to be correct and reliable at the time of publication. Allianz Global Investors may terminate
arrangements made for marketing, including by way of de-notification.

For investors in the European Economic Area (EEA) & United Kingdom

This is a pre-marketing communication issued by Allianz Global Investors GmbH, www.allianzgi.com, an investment company with limited liability, incorporated in
Germany, with its registered office at Bockenheimer Landstrasse 42-44, 60323 Frankfurt/M, registered with the local court Frankfurt/M under HRB 9340, authorised
by Bundesanstalt fiir Finanzdienstleistungsaufsicht (www.bafin.de). Allianz Global Investors GmbH has established branches in the United Kingdom, France, Italy,
Spain, Luxembourg, Sweden, Belgium and the Netherlands. Contact details and information on the local regulation are available here (www.allianzgi.com/Info).
Further information on Investor Rights are available here (www.regulatory.allianzgi.com)

For investors in Switzerland

This is an advertising document issued by Allianz Global Investors (Schweiz) AG, a 100% subsidiary of Allianz Global Investors GmbH.

September 2021 - AdMaster 1827444

Confidential
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Net-Zero Pathways Fund
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USD 1bn+ global fund scaling up climate solutions and PN HEs 11 Y : -
enabling the transition to a Net-Zero economy : ' —
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About Finance in Motion

Full Service
Fund Manager

Track Record in

Emerging Markets

Focus on Impact
Management

| Confidential

Leader in Luxembourg based emerging market blended impact funds: USD 3.0 billion AuM in 9 funds
Over a decade of experience in setting-up structured funds across multiple asset classes and environmental themes

e Deep origination experience across all asset classes and geographies of the Net-Zero Pathways Fund (NPF)
e Regulated fund manager (AIFM) supervised by the German regulator (BaFin) offering all relevant services in-house

e 800+ impact investments originated totalling USD 6.0 bn / USD 800+ million transactions originated annually
e USD 2.5+ bn blending capital raised cumulatively based on high impact and extraordinarily low losses

Impact management in alignment with international standards providing quantifiable impact results:
® 998,000 tCO2/yr saved ® 430,000 ha under sustainable management
® 3,900 GWh/yr saved ® 4,500,000 m3 irrigation water saved
® 8,800,000 tCO2 maintained ® 1.200 TA projects delivered based on USD 100m raised

motion
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We create additional assets in emerging markets with quantifiable impact

250 staff members with 60+ nationalities, operating 17 hubs & offices and additional in-country staff

Origination capacity

Client base of 150 borrowing
institutions/
corporates/developers in 40+
countries

Asset origination capabilities
across all instruments &

products

Strong syndication capacity
with leading DFI based on
strong track record

USD 800+ million impact
transactions originated
annually

100 + TA projects designed
annually to enhance impact

assets ‘

Investable pipeline of
USD 300m for NPF in place

46 | Confidential
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€co,
business 718
Fund

Energy / resource efficiency
and renewable energy

Conservation of biodiversity
and natural resources

orsanadii [ITSE

finance
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Supporting the primary
issuance of new Green Bonds !

Investment focus

ArbaroFund

Acquisition and development
of sustainable forestry
plantations

Sociil and entrepreneurship
iy

L /:,;i\,,,,,,,,,,,,,,,,,,,,,,,,,,,.‘

Hubs & Offices

Latin America and
the Caribbean
Colombia
El Salvador
Mexico (in-country staff)

Middle-East and
Africa
Kenya

Egypt
Lebanon

Southeast Europe
and Eastern Europe
Armenia
Bosnia and Herzegovina
Georgia
Kosovo
North Macedonia
Moldova
Montenegro
Serbia
Turkey
Ukraine

Europe
Germany (head office)
Luxembourg
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Net-Zero Pathways Fund Mission

Scaling up climate solution investments in emerging markets in alignment with the Net-Zero AOA objectives

£ IF

&= B
Businesses’ transformation Enable the Net-Zero aligned lending
towards Net-Zero transition to a via financial institutions
Net-Zero
economy

43
ﬁ& % Avoid/ Q““

. Ancillary benefits
Address climate sequester GHG ey .
Optimize EU Taxonomy alignment

change mitigation eémissions & deliver wider impacts

47 | Confidential
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Investment Strategy

Multiple investment pathways generate impact across sectors

Transition to a Circular Biodiversity protection/
Economy restoration

ENVIRONMENTA Climate Change

Climate Change mitigation

OBIJECTIVES adaptation Pollution prevention & JSustainable use of water &
control marine resources
I EE——— e —
INVESTEES Fm.ant.:lal Corporates Projects Forestry Cross-cutting
Institutions Companies

— +  GHG impact assessment

BENEFICIARIES AND RE — utility scale RE — utility scale & reporting standards
ACTIVITIES RE — distributed (commercial & industrial) ) §USta'na.b'|'ty 428
integration and
Industrial Efficiency disclosures
Built Environment * Net Zero strategy
development and

Mobility alignment
Agriculture Forest products *  Product development and

. sectoral research
Water & Waste ivichagement

IMPACT . - Greening local Scale emergin | i 7 acti
Avoid and sequester GHG emissions , 'ng : sing "tegra‘.t'cl’on of Net Zero objectives
financial sector climate solutions In business practices

M Primary objectives Bl Secondary objectives

Finance in Motion has deep experience in the asset classes, instruments, investees and regions included in the Net-Zero Pathways Fund
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Indicative Portfolio Overview

Deep experience in planned investment areas ensures prudent selection and monitoring of quality assets

MODELLED PORTFOLIO INDICATIVE INVESTMENT CASE TARGETS & IMPACTS

\ SENIOR LOAN TO BANK

t,u') ’ 67% Financial Institutions CLI MATE ACTION
UJ o1 . . . . . .
o = 16% Corporates USI? 40 million fmana.ng to.reglona.l certified 30 million tons co,
(9] W agriculture exporters in Latin America. . .
g DN m 13% Projects avoided emissions supported*
=2 m 4% Forestry Companies

Impact Focus:

« Biodiversity conservation SUSTAINABLE LAN D'USE

= 74% Senior Debt + Sustainable use of natural resources 500,000 ha

under sustainable management*

(

*Estimate based on 10 years of fund operations and historic performance of

49 | Confidential FiM advised/managed funds.

m 16% Bonds

10% Subordinated Debt

WATER SCARCITY

7 million m3 water
saved or treated*

34% Latin America

24% Southeast/South Asia

23% Southeast/Eastern Europe

CIRCULAR ECONOMY

! 10 million tons waste
Avoided, recycled or treated*

19% Middle-East/Africa




Structure of the Net-Zero Pathways Fund

Blended finance umbrella structure providing flexiblity and scalability

PRIVATE
CAPITAL

FIRST LOSS
CAPITAL /
GUARANTEE

GRANTS
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NET-ZERO PATHWAYS FUND
(UMBRELLA FUND)

(SUB-FUND | — DEBT)

Institutional Investors
(Senior Shares)

Donors/Philanthropists
(Junior Shares)

TA Facility

Donors/Philanthropists

(Sponsoring)

- MANAGEMENT

finance motion

>

Financial Institution

IMPACT
FINANCING

Corporate

IMPACT Forestry Company
ENHANCEMENT

finance nmotion
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Finance in Motion brings existing infrastructure of dedicated team for the NPF

We stand ready: strong origination capacity, investment pipeline and initial investor base, with over a decade of
impact investment experience

@ & @

Tailored vehicle Time to Market Powerful Theory-of-Change
Diversification Market-based Transparent Impact

Please contact us to schedule an investor workshop or to receive access to the data room.
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Elvira Lefting Mario Jertz

Managing Director Manager Investor Relations
Carl-von-Noorden-Platz 5 Carl-von-Noorden-Platz 5

60596 Frankfurt am Main 60596 Frankfurt am Main

Germany Germany

P +4969271035114 P +4969 271035915

F +4969271035110 F +4969271035110

E e.lefting@finance-in-motion.com E m.jertz@finance-in-motion.com
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Disclaimer

The Funds and/or Sub-Funds mentioned in this document are specialized investment funds/ limited partnerships governed by Luxembourg law and are reserved for institutional, professional or other well-informed investors as defined by
Luxembourg law. The issue documents or the assets held in the Funds and/or Sub-Funds have, however, not been approved or disapproved by any authority. The information given herein does not constitute an offer or solicitation in a
jurisdiction where to do so is unlawful or where the person making the offer or solicitation is not qualified to do so or where a person receiving the offer or solicitation may not lawfully do so nor does it constitute a commitment of the Fund
and/or Sub-Funds to offer its shares, notes, and/or other instruments to any investor. No guarantee is given as to the completeness, timeliness, or adequacy of the information provided herein. No investment may be made except upon the basis
of the current issue documents of the Funds and/or Sub-Funds.

These materials do not constitute an offer to sell or an offer to purchase any securities. Any such offer regarding the securities described herein will only be made by means of a confidential private offering memorandum.

These materials are not for distribution in the United States or to US Persons, except pursuant to available exemptions under the Securities Act of 1933 and the Securities Exchange Act of 1934. If these materials are distributed in the United
States or to US Persons by Finance in Motion, such distribution will be in compliance with applicable US federal and state securities laws and regulations including without limitation SEC Rule 15a-6. Offers and sales to US Institutional Investors
and US Major Institutional Investors, as these terms are defined in the SEC Rule 15a-6 and related interpretive guidance, are chaperoned by Global Alliance Securities, LLC (“GAS”), an SEC-registered broker-dealer and FINRA member

(web: www.globalalliancesecurities.com) in accordance with the requirements of SEC Rule 15a-6.

Not for distribution in or into Canada, Japan or Australia or to any person or in any other jurisdiction in which such distribution would be prohibited by applicable law.

All forward-looking statements have been compiled on a best efforts basis, taking into account multiple variables which may be subject to change, including, without limitation, exchange rates, general developments in banking markets and
regulations, interest rate benchmarks, and others. Actual developments could differ from the expectations expressed in forward-looking statements. Past performance is not a reliable indicator of future results. Prices of shares and the income
from them may fall or rise and investors may not get back the amount originally invested. The Funds are under no obligation to update or alter their forward-looking statements whether as a result of new information, future events, or
otherwise. Please note that the achievement of goals also depends on the relevant governance bodies taking decisions supporting the portfolio and on the availability of adequate funding.

Neither the Funds, Finance in Motion, any of the Technical Assistance or Development Facilities managed by Finance in Motion, nor any of its shareholders, directors, officers, employees, service providers, advisors, or agents makes any
representation or warranty or gives any undertaking of any kind, express or implied, or, to the extent permitted by applicable law, assumes any liability of any kind whatsoever, as to the timeliness, adequacy, correctness, completeness or
suitability for any investor of any opinions, forecasts, projections, assumptions and any other information contained in, or otherwise in relation to, this document or assumes any undertaking to supplement any such information as further
information becomes available or in light of changing circumstances. The content of this information is subject to change without prior notice.

This document does not necessarily deal with every important topic or cover every aspect of the topics it deals with. The information in this document does not constitute investment, legal, tax or any other advice. It has been prepared without
regard to the individual financial and other circumstances of persons who receive it.

Any views expressed in this document reflect the current views of the author(s) which do not necessarily correspond to the views of Finance in Motion nor the Funds, any of the Technical Assistance or Development Facilities managed by Finance
in Motion, its shareholders and/or its service providers. Views expressed may change without notice and may differ from views set out in other documents, including other research published by them.

© Finance in Motion GmbH 2021. All rights reserved.



BlackRock

Climate
Finance

Partnership
(CFP)

Road to Net Zero in
Emerging Markets

September 2021

BlackRock.
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Emerging markets is one of the largest infrastructure growth

opportunities...
5.6x US$13tn+ 49% 2/3
growth from 2020 to future investment of global energy of CO2 emissions predicted
2050! requirement? capacity by 20503 to account by 2050*

20'000

18'000

16'000 of global energy

capacity by 2050
S 14000
S Non-OECD growth from
> 12000 Renewables 20200 2050
2
% 10'000 g
> ' of global energy
S 8000 capacity by 2050
c
w 6000 growth from
2020102050
4'000
2'000
2020 2025 2030 2035 2040 2045 2050

Source: 1) 2) 3) 4) BlackRock using data from Bloomberg NEF, New Energy Outlook 2020: Cumulative installed capacity. Data as of February 202 1. All figures represent projected growth.
There is no guarantee that any forecasts and forward-looking expectations made will come to pass.

BlackRock.
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...addressing the economic & social impact of climate
change in emerging markets...

Estimated economic impact of climate change by 2050 in terms of real GDP loss

America

3.8%

e

Source: Economist Intelligence Unit. Figures represent average real GDP loss by 2050. Data as at November, 2019
There is no guarantee that any forecasts and forward-looking expectations made will come to pass.
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...through an innovative structure that de-risks the
emerging markets opportunity

Blended-finance vehicle that provides a risk buffer and is designed to

“crowd in” institutional-quality private capital

Innovative structure

December 2020 Tod ay

Distribution Waterfall:
Reached first close securing

$250m N+ intotal

First announced CFP at the One

Planet Summit in New York, 1. All distributions to

hosted by President Macron.

Unprecedented partnership
between BlackRock, the French,
German and Japanese
Governments and 3 US impact
foundations

New standard of investing in
emerging markets providing
investors access to one of the

largest growth opportunities in

infrastructure and helping to
accelerate the global net-zero
commitment

Source: BlackRock, March 202 1.

commitments.

0

of CFP’s total target
raised at first close

Shortlisted by

NZAOA for their

Blended Finance Vehicle
Call to Action

There is no guarantee that any forecasts and forward-looking expectations made will come to pass.

BlackRock.
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$400m

$100m

institutional until 100%
of capital returned

. All distributions to

institutional until 5% net
return achieved

. Catalytic investors start

to participate, and
receive capital & 5%
return

. Institutional and catalytic

participate in lock-step
until 14% return

. Catalytic receives 2.5x

their share of upside
above 14%




Climate Finance Partnership (CFP)

Geography Sectors
Fund Highlights
Africa APAC Supporting Renewable Power
Current size US$250m+ 25-35% 35-50% Infrastructure 70-100%
0-30%
Target size US$500m
Final close December 2021

Target return 11-13% net

LATAM

Investment 35-50%
. 5years
period .
Project Stage Impact (UN SDGs)?!
Term 12-year
Brownfield
30-40% Industry, Climate action

CFP will seek to provide investors
access to a globally diversified
portfolio of renewable power
assets in developing countries
seeking to deliver positive
environmental and social
impact and attractive total
returns

Greenfield
60-70%

Innovation, &
Infrastructure
32%

51%

Clean water
2%
Decent work Affordable

& growth &clean energy
6% 8%

BlackRock, May 202 1. Sample calculations are based on hypothetical CFP portfolio and are for illustrative purposes only.
Please refer to the methodology and metrics in appendix B. Metrics represent hypothetical impact created over fund life.

BlackRock.
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Established renewables platform with global and local reach

US$9bn+ AuM and 300+ 200+ investors US$14.6bn invested in EM Investments across 34 global

wind & solar projects invested across 6 funds across GRP Team & Real Assets emerging countries

Mexico € w
US$1.8bn

Costa Rica
= US$ 1.4bn ,

Belize

. . ‘ Trinidad & Tobago India \ . \ Vietnam
*US$30mn A

US$608mn : . $113mn Singapore

US$ibn L s i R4 Brazil [ Thailand ;... § k’ LT :US$2.1bn
fod colombia | ! :US$36mn 0Ss75mn | i =, 3\ i3 Philippines
US$690mn ! &= Malaysia {US$822mn

;| US$349mn |
Ghana
. . R S South Africa
___| Chile US$330mn US$400mn 2=
Us$il.lbn |
GRP investments . GRP Team . Real Assets o Office
in OECD investments in EM investments in EM “ locations

Source: BlackRock, August 202 1. The Emerging Market experience shown illustrates all prior experience of the CFP Investment team in non-OECD countries, including roles prior to BlackRock
and previous investments, realized and unrealized, executed by the Real Assets strategies, including Renewable Power, Infrastructure Debt, Infrastructure Solutions, Infrastructure LATAM, Global
Energy and Power Infrastructure Funds, and Real Estate APAC - Equity. Some countries may not be highlighted and figures included. It should not be assumed that these teams will invest in

comparable investments in the future, or that any future Investments made will be successful. To the extent that these Investments prove to be profitable, it should not be assumed that future
investments will be profitable or will be as profitable.

BlackRock.
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1. Find best relative value across emerging markets

95
. Primary
Secondary

Opportunistic
85 Vietnam

®Peru
: e
. Morocco

~ India
(o)
9. Brazil [
S Cote d'lvoire Kenva Thailand
5 o
3 65
g
o .
3 . . Colombia .Philippines
p South Afrlca’ o
S CARICOM
% 55
% Pakistan
o
3
<)
o

45 Ethiopia

35

Nigeria
25
25 35 45 55 65 75 85 95
Macro Score (out of 100)

Source: BlackRock, proprietary analysis performed by the Climate Fund Partnership Team, as of May 202 1. This material is not intended to be relied upon as forecast, research or investment

advice, and is not a recommendation, offer or solicitation to buy or sell any financial instrument or product or to adopt any investment strategy. Highest ranking countries per region according to
the CFP Score, not the full list of eligible countries CFP can invest in.
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2. Take risks you can manage

With the experience of the investment team across the project lifecycle, the investment team is
able to source transactions early on, structure investments the way we like and create value by
bringing projects through construction

Project Lifecycle

o o ———————
- o e e e o e e e e e -

Invested Focus of capital deployment
Capital = N e e e e
0-15% 15-100% of capital }
2 -5years 9-24 months 25+ years

Development Phase Construction Phase Operations Phase
e Site selection & land acquisition Equipment procurement * Operational asset generating
e Resource assessment (i.e. Turbines) income
e Permitting Connect to transmission e Asset management initiatives
e Project design grid e Continued monitoring and
e Power markets & contracts Balance of plant maintenance
e Engineering & procurement Construction management

e Project Financing

Source: BlackRock, May 202 1. Investment process is subject to change and provided here for illustrative purposes only.
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3. Growth, hand in hand with impact

CFP can help integrate net zero commitments in your portfolio

UN Sustainable Development Goals (“SDGs”) outcomes

Every US$1 invested provides ~US$2.8 of impact

Dollarized Impact (US$) Impact Multiple
6 Cleanwater and Water savings from renewable power generation
sanitation E 44,250,919 m?3 water reduced $33m 0.07x
Number of people with improved access to electricity
228,773 people with access to clean energy $94m 0.19x
Decent work and P8 New jobs created
economic growth it 2,542 jobs created $80m 0.16x
Industry, Innovation Total private capital mobilized
and infrastructure 51 $400m $400m 0.80x
13 Climate action Greenhouse gas emissions avoided $781m 1.56x
15,636,154 tons of CO, emissions avoided :
Portfolio Total 1,388 2.78x

Source: BlackRock, May 202 1. Sample calculations are based on hypothetical CFP portfolio and are for illustrative purposes only.
Please refer to the methodology and metrics in appendix B. Metrics represent hypothetical impact created over fund life.

BlackRock.
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Building on a successful first close

50% $500M+

of CFP’s total of total catalytic
target raised at and institutional
first close capital
o |* 100%

10 December

We are here now

-°® 75%
¢ = 30 September

50%
1 July

A

BIackRock@ FOR NZAOA MEMBERS USE ONLY

If we don't have international
institutions providing that kind
of first-loss position at a greater
scale than they do today, we're
just not going to be able to
attract the private capital
necessary for the energy
transition in the emerging
markets.

Larry Fink
at the G20 in Venice
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Alllance Blended Finance Vehicles Workshop

UN-CONVENED
ASSEIT OWNER ALLIANCE




