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An overview of Glennmont Partners

Delivering sustainable returns from energy investment

Investment Strategy

Infrastructure in clean energy
Electricity power stations — not technologies
Predictable long-term cash flows
Inflation linked revenue streams

Proven technologies
Onshore wind, offshore wind, solar and
bioenergy

Strong growth through 2050 driven by targeted
climate change legislation

Stable markets with transparent regulation

Seeking predictable financial return
Absolute return
Early dividends

Fund I*¥ — equity fund
Closed at €437m — First Close Sept 2009
14 investments in 5 geographies across 3 tech.
Fully divested in 2020

Fund IT* — equity fund
Closed at €500m - First Close Aug 2013

11 investments in 5 geographies across 3 tech.

Fund III* — equity fund
Closed at €850m — First Close Jan 2018
Follows a similar strategy to Fund I and Fund II

Clean Energy Strategy IV
First close Jan 2022 — currently fundraising

Builds on the Fund I-III strategy and expands into
strategically selected global markets

Fund IT and III - segregated mandates*

Two segregated mandates for onshore wind assets,
together exceeding €130m

REBS* — credit fund
Investment in secondary market renewable energy
project finance loans

Supported by blue chip investors
Glennmont investors include:
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assets under management since inception * The Funds referenced here are closed to new investment and are included for illustrative purposes only.
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Hydrogen is the first element of the periodic table
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Hydrogen extraction

The most relevant methods to produce Hydrogen are Grey and Blue hydrogen, obtained by
Natural gas chemical reforming, and Green hydrogen, obtained by electrolysis.
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LECH - levelized cost of hydrogen

99% of hydrogen produced nowadays comes from Natural gas reforming process

O With Natural gas price at 20 LCOH (€/kg) of Grey and Blue hydrogen as a function of Natural gas price
€/MWh, Grey hydrogen
could be produced at 2 €/kg

(50 €/MWh) and Blue at Histotic gos prices Recent gas prices
2.5€/kg (60€/MWh). 8 €/kg } §

O Natural gas price increase has 6 €kg — e Grey hydrogen
made hydrogen price grow ] e (without CCS)
almost proportionally, oo : Blue hydrogen
tripling the price up to 6 2€kg " {C\gg]h offshore
€/kg (150 €/ MWh) - i j 1
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0 Green hydrogen from
electrolysis cost about 5€/kg L
(€120/MWh) ncluding distribution and storage of CO

** with a carbon price of 65 €/ton/C(

Source: ING Research
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$/MWh Electrolyse | Electrolyse | Cost of Cost of
renewable |r capacity |r Captial hydrogen |hydrogen
implied Expenditur | $/MWh $/kg
GW e $/kw
2010 360 n/a 1500 600 24
Today 30-45 0.3 950 100-140 4-5.5
+ 5 years 20-35 25 330 45-70 2-3
+10 years 15-27 50 270 35-55 1.5-2
Large scale 10-13 >50 170 22-28 <1
adoption

Source: The Hydrogen Revolution — Marco Alvera’
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Why is hydrogen important to the energy transition?

Hydrogen is needed as industry feedstock and in harder-to-abate energy use cases where electricity / batteries are less feasible

Power

Feed-
H. “u

7 | Copyright © Baringa Partners LLP 2022. Al rights reserved. This document s subject to contract and contains confidential and proprietary information.
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Renewable power and hydrogen: match made in heaven
Power generation vs consumption
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Global Hydrogen trade flows in 2050

Exports (mt H2) Imports (mt H2)

Japan (16.7)

Australia [24.5) |

South Korea (11.8)

Qatar (9.1)

cis (6.4)
Canada (1.3)
Chile (6.2)

India {10.2)

China (23.7)

Saudi Arabia [21.5)
United States (7.3)
Narway (4.9)

UK {5.9)
Rest of N Africa (12.7)

Germany (11.7)
Rest of Middle East {19.5)

MNetherlands (3.4)
Rest of N Europe [15.2)

Egypt (10.6)
Morocco [5.8)
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Positives and Negatives about Green Hydrogen

Pros Cons

1. Low emission 1. Still too expensive: both renewable and

. electrolyser need to be cheaper
2. Abundant - Not finite

2. Lower energy density
Power-to-X

3. Requires large new investment in infra and users

4. Health and Safety risks — invisible flame

3

4. Energy vector
5. Energy security
6

Matches well with the infrequency of RE

Conclusion

We need to increase renewable energy penetration above 50% of total generation in order to satisfy the
demand of clean power and to trigger the economies of scale to make hydrogen a viable alternative for
other industries
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For further reading about Hydrogen

1) Glennmont white paper and webinar at https://www.glennmont.com/hydrogen-
realities-applications-and-potential/

2) Afry white paper and webinar at https: //www.glennmont.com/hydrogen-realities-
applications-and-potential/

3) Baringa webinar at https://www.baringa.com/en/insights-
news/trending/hydrogen/

January - Hydrogen

Hydrogen's
potential

as a clean energy
infrastructure

3) Marco Alvera: The Hydrogen Revolution - i

Alverc‘: e
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Partner CVs

Joost Bergsma
Managing Partner / CEO

Joost is the CEO of Glennmont Partners, a dedicated renewable focused asset
management company, and led the Management Buyout (MBO) of BNP
Paribas Clean Energy Partners GP Ltd which Joost founded in 2008. As CEO
of BNP Paribas Clean Energy Partners GP Ltd, Joost recruited the senior team
and managed the successful raising of the Fund I. As Managing Partner of
Glennmont Partners, formed as part of the MBO, Joost oversees the
negotiations of all of the deals and maintains an active dialogue with strategic
development partners originating new deals.

Joost is a regular speaker at conferences and industry events and maintains a
high profile with regulators and relevant public authorities. Previously, Joost
devised and implemented asset acquisition and exit strategies for energy
clients raising in excess of Euro10bn of sale proceeds for clients.

Joost holds a law degree from Leiden University Netherlands and an MBA
from INSEAD, Fontainebleau France.

Francesco Cacciabue
CFO/Partner

Francesco joined Glennmont Partners in 2009 and is responsible for the fund’s
financial performance, product development and investment decision. He has more
than twenty years’ experience in energy of which sixteen in renewable energy. Before
joining the team he spent four years at Oxara Energy Group (part of the Fleming
Family and Partners group), one of Europe’s first private equity funds to specialise in
renewable energy. He successfully led the origination and execution of several
investments in wind, solar and biomass across Europe. While not involved in the day-
by-day transaction activities anymore Francesco remains involved in the strategic
relationships with asset owners, utilities, developers, financing banks, etc

Francesco is also responsible for strategic growth of the company in particular the
development of new equity strategies for Glennmont’s clients including: SMAs, co-
investments, close/open ended funds, ete.

Outside Glennmont Francesco is also a Non-Executive Director of the Green Angel
Syndicate (GAS), one of the largest angel syndicates in the UK, and the only one
specialising in the fight against Climate Change.

Francesco holds a BA in Finance and Accounting from Bocconi University (Italy), a
Master in Finance from London Business School and he is a CIMA qualified
management accountant (ACMA). In addition, he is a charterholder of Chartered
Financial Analyst (CFA®)
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Partner CVs

Peter Dickson
Partner

Peter is a Founding Partner of Glennmont Partners, joining with Scott and Joost in
2007 to establish the business under its ownership at that time by one of the large
European banks. Peter is a Chartered Engineer and performs the role of Technical
Director, directing and managing the technical capabilities of the company.

Along with the other Partners, Peter sits on the Investment, Credit, and Asset
Management Committees, bringing a technical perspective to the decisions and
ensuring that a broad and diverse set of experiences are represented in all key
decisions.

Peter has worked in the alternative power generation industry for more than 20 years,
and has direct experience of a large number of policy measures designed to support
renewable power generation. Peter has taken a close interest in the development of
policy and regulation for renewable energy and has worked with trade bodies such as
the UK Renewable Energy Association and with public bodies such as the United
Nations Development Programme in this regard.

Peter holds a BSc in Civil Engineering from the University of Glasgow and is a
Chartered Engineer

Scott Lawrence
Partner

Scott is one of the founding partners of Glennmont along with Joost and Peter. Scott
acts as an investment director for Glennmont and oversees the firm’s solar strategy as
well as many of the firm’s financing initiatives. He has led the investment in more than
1GW of solar photovoltaic generation capacity across several European jurisdictions,
and has raised several hundred million Euros in non-recourse project finance for
Glennmont’s assets.

Scott has a broad network of connections throughout the solar industry having
previously founded a company in 2006 that was formed to develop and finance a series
of solar power plants in Spain. His established relationships with solar panel
manufacturers, developers, and project finance banks has been key to Glennmont
successfully investing in over 1000 MW of solar power plants to date.

Prior to working in renewable energy, he worked in the commercial real estate finance
for Babson Capital, a wholly owned subsidiary of the MassMutual Financial Group.
Scott holds a MBA from London Business School and a BS from Cornell University.
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Contact details

Glennmont Partners Office

& +44 203 725 8318
Email: info@Glennmont.com

201 Bishopsgate
London, EC2M 3BN
United Kingdom

Joost Bergsma
CEO/ Managing Partner
Glennmont Partner

@ +44 203 675 0181
© +44 7738 189 389
Email: joost.bergsma@glennmont.com

Peter Dickson
Partner
Glennmont Partners

@ +44 203 675 0184
L}

¢ +44 7738 190 391
Email: peter.dickson@glennmont.com
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Francesco Cacciabue
CFO/ Partner

Glennmont Partners

@ +44 203 675 0183
& +44 7795 258 984
Email: francesco.cacciabue@glennmont.com

Scott Lawrence
Partner
Glennmont Partners

@ +44 203 675 0187
© +44 7525125 063
Email: scott.lawrence@glennmont.com
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Disclaimer

UK]| This document is issued and approved by Glennmont Asset Management Limited of 4th Floor Reading Bridge House, George Street, Reading, RG1 8LS which is authorised and regulated by the Financial
Conduct Authority (the “FCA”) (FRN 665071) (the “Firm”).

The document is presented to you by Glennmont Asset Management Limited, Nuveen Asset Management Europe Sarl or one of its affiliates or duly licensed Third Parties, as appointed from time to time.

This document is being made available only to, or directed only at, persons who are professional clients and eligible counterparties of the Firm as defined by the FCA's Conduct of Business Sourcebook and also
to persons of a kind to whom the strategy may lawfully be promoted by an authorised person in accordance with the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes)
(Exemptions) Order 2001 and Chapter 4.12 of the FCA's Conduct of Business Sourcebook (all such persons together being referred to as "Relevant Persons"). This promotion must not be acted on or relied on
by persons who are not Relevant Persons. Any investment or investment activity to which this promotion relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. This
document and its contents are confidential and may not be distributed, published, reproduced (in whole or in part) by any medium or in any form, or disclosed by recipients to any other person without the

prior written consent of the Firm.
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The information contained herein is for background purposes only, and whilst it has been prepared in good faith, it has not been independently verified or audited and is subject to amendment, revision and
updating, which may not be complete. Accordingly none of the Firm, its associates or their respective directors, officers, employees, partners, members, agents, advisers, representative or consultants: (i)
makes any representation, warranty or guarantee, express or implied, as to the fairness, accuracy, completeness, reliability, reasonableness or currency of the information or statements contained in this
material; or (ii) undertakes to provide any additional information or correct or update any information or statements (including, but not limited to, forward looking statements) contained in this material which
it becomes aware are or have become incorrect or incomplete due to any subsequent developments, new information or otherwise, and without prejudice to any liability for fraudulent misrepresentation they
will not be responsible or liable whatsoever with respect to any use or reliance by any person upon any of the information or statements contained in this material. Any past performance information contained
in this material is not an indication of future performance. Any forward-looking statements, results, opinions, valuations or projections are based upon current assumptions and the Firm’s own assessment and
interpretation of information available to it as at the date of this material, may be simplified and may depend upon other events, risks or uncertainties, not taken into account by the Firm’s or outside of its
control, and therefore actual results may be materially different from any such statement, result, opinion, valuation or projection.

Nothing in this material should be construed as investment or any other advice or as expressing any views as to the suitability of investment to the individual circumstances of any recipient. Any investment in
the strategy involves significant risks. The value of investments can go down as well as up and investors may not get back all or any of the amount invested. Recipients should conduct such investigations as they
deem necessary and seek their own legal, investment, accounting and tax advice to make an independent determination of the suitability and consequences of any investment independently and without
reliance on the Firm or its employees, agents and affiliates. Any reference to a particular tax treatment depends on the individual circumstances of each recipient and may be subject to change in the future.

These materials are provided solely for use in private meetings and are intended for informational and discussion purposes only. These materials are only for use by the intended party and may only be
circulated only to persons whom they may lawfully be distributed. Persons who do not fall within such descriptions may not act upon the information contained in these materials. Any entity responsible for
forwarding this material to other parties takes responsibility for ensuring compliance with local laws, and in particular any applicable financial promotion rules.

The information presented in these materials is believed to be materially correct as at the date hereof, but no representation or warranty (express or implied) is made as to the accuracy or completeness of any of
this information. Data was taken from sources deemed reliable, but cannot guarantee its accuracy. The statements contained herein reflect opinions as of the date written and are subject to change without
further notice. Nothing set out in these materials is or shall be relied upon as a promise or representation as to the past or future.

This document is not a prospectus and does not constitute an offer to the public. No public offering or advertising of investment services or securities is intended to have taken effect through the provision of
these materials. It is not intended to provide specific investment advice including, without limitation, investment, financial, legal, accounting or tax advice, or to make any recommendations about suitability for
any particular investor.
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