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Glennmont Partners 1 s one of
largest fund managers focusing on investment
in clean energy infrastructure.
In March 2021, Glennmont was acquired
by Nuveen LLC, a global investment manager
with $1.1 trillion in assets under management
(as of 31/12/2022).

GLENNMONT
PARTNERS

Ul.o $1.1
billion trillion
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Energy

IS at the
heart of
the climate
challenge
I and key
tO th e mmu
solution.
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Foreword: Glennmont
Parthers & ESG

This report sets out G |
work on ESG in 2022, across
both our team and the portfolio
of assets we manage.

The easing of the COVID-19 pandemic led to
anticipation that 2022 would be an important year
for climate change mitigation. This has been
exacerbated by the war in Ukraine which has
meant that the importance of a secure, independent
energy supply has become a focal point for

many governments. We are transitioning as a
consequence, with clean energy being prioritised
due to its cost competitiveness, ease of rapid
deployment, and resulting reduction in fossil fuel
imports.

The focus for governments should now be on
shortening and streamlining project development
processes, improving electricity transmission and
interconnection lines across national and regional
grids, defining an international approach towards
delivering the 1.5° pathway as per Paris accord,
and supporting the roll-out of storage. Governments
are already investigating this: with a provisional
agreement between European Parliament and the
Council to reinforce the EU Renewable Energy
Directive raising the EU's binding renewable target
for 2030 to a minimum of 42.5%, up from the current
32% target and almost doubling the existing share
of renewable energy in the EU*.

enn mo rnpargeldothese developments, Glennmont is

continuing to do more work to enhance the
integration of ESG into all our processes and
portfolio management activities, in part to ensure
that we continue to lead by example in respect of
the responsible management of infrastructure
funds and assets. While this report sets out our
activities over 2022, we expect 2023 to be defined
by further work on:

1. Continue to implement EU SFDR and
Taxonomy regulation, across applicable
strategies.

2. New partnerships to advance sustainability
in our supply chains;

3. The further development of our support to
local communities. Relevant workstreams we
are looking into include community funding of
local initiatives at our assets, partnership
collaborations with local organizations and
educational programmes;

4. Refinement and enhancement of our ESG KPlIs

5. Further alignment with Nuveen's responsible
investment strategy and further development
of our policies and approach to Inclusion,
Diversity & Equity.

We hope that you find this report informative and
welcome any inquiries that you may have.

Joost Bergsma
CEO and Managing Partner
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An Introductionto Glennmont
Partners from Nuveen

t [uyeen aWnpmqm gle @)ttssignatory to the UN

Principles for Responsible |
acquisition of Glennmont enhances
Nuveends existing

Glennmonti s one of
largest fund managers focusing
exclusively on clean energy

private in
wit hi

infrastructure investing.

We have raised
in clean energy across our equity and fixed income
strategies, with $ 1.6 billion in AUM at year-end
2022.

Our specialist and international team has been
working together since 2007, and has an established
reputation for making intelligent, long-term
investments that aim to deliver absolute returns. We
have significant experience in the development,
construction, and operation of clean energy
generation projects.

Glennmont was acquired in 2021 by Nuveen, LLC, a
global investment manager with approximately $1.1
trillion in assets under management as of December
31, 2022. Glennmont and Nuveen are wholly owned
subsidiaries of Teachers Insurance and Annuity
Association of America (TIAA), a leading financial
services firm based in the U.S.

Under the leadership of TIAA, Nuveen invests in the
growth of a diverse array of businesses, real estate,
infrastructure, farmland and forests while building
long-term relationships with clients from all over the
globe. With expertise across fixed income, equities
and alternatives, and as one of the first in the
industry to practice responsible investing, Nuveen
continues to expand its capabilities while maintaining
its legacy as a leading investment manager.

over a 3.

8

acquisition integrated
platform, which also serves TIAA, while retaining its

ki)n<_jef:)e|nd,ent and proven investment process.
i

ion towards investing

Over 2022, Glennmont continued its steady growth,
maintaining and improving on the value

of our assets and signing further investments in our
closed end / open end equity and credit funds. Some of
the key highlights for 2022 are:

1. Glennmont progressed with the fundraising
campaign of its recently launched strategies
including its Energy Transition Enhanced Credit
strategy and its European Core Renewable
Infrastructure strategy.

2. Glennmont Clean Energy Fund Europe II*
completed the sale of one of its Biomass asset
during Q2 2022

3. Glennmont Clean Energy Fund Europe Il1*
continued deploying capital across
its wind fleet and BNZ portfolio company

4. Glennmont Clean Energy Strategy

progressed with the development

and construction of its solar and offshore

wind project respectively and expanded its footprint
across US and APAC through JV partnerships.

5. European Core Renewable Infrastructure
strategy signed its first acquisition
of an onshore wind operating asset during
Q4 2022

6. Energy Transition Enhanced Credit
strategy achieved its first close
and investment by the end of Q3 2022

*closed to new investors
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O

NGlennmont has a
proven track record of

Investment excellence

In one of the most
dynamic and fastest
growing infrastructure
sectors. o

Jose Minaya
Nuveen CEO
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Global experience managing renewable energy infrastructure assets

Strategy Details

All A 102 Entities
A 50 projects
A4.6 GW

Glennmont
Clean
Energy
Fund
Europe*

Glennmont
Clean
Energy
Fund
Europe I¥

Project Details

1.3 GW Off-shore Wind
1 Project in operation
1 Project in construction

A 3 Entities

A9 Entities

A1
Dormant
biomass
project

A 40 MW

e
=SS

Glennmont
Clean
Energy
Fund
Europe I

Renewable
Energy
Backed
Securities*

190 MW Battery Energy
Storage System

4 Projects

435 MW On-Shore Wind
5 Projects in operation

Entities refer to Country HoldCos and SPVs. Other entities at Fund level not included

7

*not adjusted for
Glennmont share

A 52 Entities

A8 Wind
Operational
projects
(Onshore and
Offshore)

A26 PV
projects in
development/
construction

A 25GW

A7 Entities
A5 Projects

Equity Fund - Credit Fund

Glennmont A 23 Entities
Clean A 46 Projects in
Energy development/con
Strategy struction
(Offshore wind,
solar PV and
BESS)2.0 GW
Enhanced A 2 Entities
Credit A1 Projects in
Operation (on
shore wind) 47
GW
Energy A1 Entities
Transition A1 Projects
Enhanced
Credit

2.7 GW Solar PV

65 Projects in
development stages

6 Projects ready to build

40 MW

/ 1 Biomass Dormant project
7

° o

Qoo
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An Introduction
to BNZ, a Glennmont

Clean Energy Fund
Europe Il Portfolio

Company

B N Z www.bnz.energy

BNZ is a dynamic and progressive
Independent Power Producer (IPP) with

a core specialization in solar photovoltaic
projects spread across Southern Europe. As
a critical part of the Glennmont Clean Energy
Fund Europe III*, BNZ holds a significant
place in Glennmont Partners' portfolio under
Nuveen. BNZ's mission revolves around the
production of 100% renewable energy, a
commitment that propels it towards the
forefront of renewable

energy development, contributing to

a greener future.

N ] -
Portugal Italy _— spain ||
Installed 606 MWp Installed 526 MWp Installed 592 MWp
Capacity Capacity Capacity
Number of 9 Number of 9 Number of 9
Projects 994 hectares Projects 920 hectares 1379 hectares

Development - 1 Feasibility
Status - 5 Permitting
- 2 Fully Authorized
- 1 Ready to Build

B BNZ Footprint
Out of Scope

27

Projects

Development
Status

1 Feasibility

5 Permitting

2 Ready to Build
1 Construction

Development -
Status -

5 Permitting
2 Construction

Solar PV Projects

1.5 GWp

Under Development

0.2 GWp

*closed to new investors

8

Under Construction
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Gl ennmont 6s

Approach to ESG

@)

Gl e n n mmissiordisto be a leading provider of clean energy
absolute return investment products with long-term performance
for our clients. We believe that our actions should involve managing
long-term risks through best industry practices that are sensitive

to ESG considerations.

We work with our investors, construction partners,
service providers and developers to form strong
relationships, build portfolios of assets, and create
stable profitable businesses.

Everything we do is guided by our core values

of integrity, certainty, unity, and performance.

We believe that our actions should involve active
ownership processes that manage long-term risks
and are sensitive to ESG considerations.

Glennmont looks to integrate material sustainability
risks and opportunities, seeking social results

in addition to the clear environmental outcomes
from our clean energy investments. We do this
through excellence in legal and regulatory
compliance, effective environmental management
and reporting systems, stakeholder engagement,
strong governance controls and lifecycle
management, and meeting stringent requirements
in place for renewable energy assets, such as
Environmental Impact Assessments (EIA).

In our equity funds, we often have the position

of majority to full ownership of renewable energy
assets, allowing us to exercise operating control,
including Board seats. This places us in an optimum
position to exercise active ownership and use our
influence to maximise overall long-term value.

In investments where we hold minority stakes,

we ensure compliance and adhere to

regulatory requirements and apply Glennmont
Partners ESG, Modern Slavery, Anti-Bribery and
Corruption and Anti-Money Laundering policies. In
our credit strategies, our team scrutinises each
potential investment, even in securitised packages,
understanding the nature of the underlying assets
financed and the contribution to increasing capital
availability to more clean energy lending in the
economy.

We look to continually measure and assess our
progress against our goals, measuring KPIs
wherever possible including clean energy production,
avoided emissions, job creation, community support
and funding, H&S and environmental compliance
metrics, and contribution to our core United

Nations Sustainable Development Goals

(AUN SDGso) .
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Integrity
certainty
unity

Everything we do is guided by our core values of integrity, certainty,
unity, and performance, and we believe that our actions should
involve active ownership processes that manage long-term risks and
which are sensitive to ESG considerations.
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Contributing to the UN
Sustainable Development Goals

The 2030 Agenda for Sustainable 0
Development, adopted by all UN Member _g
states in 2015, calls for Action on the 17
SDGs, composed of 169 specific targets.

Glennmont has
carried out SDG
reporting since
2018 by reporting
on four goals
considered most
relevant to our work.

DECENT WORK AND 13 GLIMATE
ECONOMIC GROWTH ACTION

o

11 FOR FINANCIAL PROFESSIONAL USE ONLY. NOT FOR PUBLIC
DISTRIBUTION AND NOT FOR USE BY RETAIL INVESTORS



Glennmont Partners Sustainability Report 2022

G|l e n n mApprobaghsto ESG

Gl ennmont 0s We contributed towards the UN
SDGs in a variety of ways over
2022. Our key contributions are
highlighted below, with additional
contributions shown throughout

UN SDG
Highlights

2,111 GWh produced
over 2022

44 renewable energy
loans supported

10 new clean energy
infrastructure projects
invested in 2022

12

DECENT WORK AND
ECONOMIC GROWTH

566 job-years
created over 2022

No Health and
Safety incidents
(red traffic light)
registered on our
operational assets

20 students
supported with
professional skills
learning via Envision
and Sutton Trust
partnerships

this report.

Our strongest contribution
continues to be towards SDG 7:
Affordable and Clean Energy.

13 CLIMATE
ACTION

O

Over 655k tonnes CO2
avoided in 2022

Continued
measurement and
offset of operational
emissions for 2021

100% EU Taxonomy
Alignment for main
asset in Glennmont
Clean Energy Strategy
December 2022

IBLE
ON
PRODUCTION

QO

17 underlying
loans supported in
sustainable social
infrastructure

Wind turbine
recyclability best
practices to be

applied for main

asset in Glennmont
Clean Energy Strategy
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Environment

Investing in
climate solutions

o :,,,Sinée mception,

- Glenpmont has producey
over 16.2 TWh of:clean
energy from its.assets.

13

Glennmont targets clean
energy transition investments
building diversified portfolios
predominantly in the renewable
energy infrastructure sector,
particularly offshore and
onshore wind, solar PV,

and energy storage.
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Methodology

Clean energy production data is

collected directly from G| ennmont 0s
infrastructure equity assets through

use of key systems and serves as

the base for other solutions reported

by Glennmont including avoided Avoided emissions
emissions and job creation.

Avoided emissions provides a representative
illustration of the carbon dioxide emissions which
did not occur as a result of the use of a product or
service relative to a base case. For our clean

energy infrastructure projects, avoided emissions _\c')'_
evidences the extent to which our operational f R il

assets are helping contribute to the low-carbon '’ » II ‘\
transition of the power sector by indicating the \
carbon dioxide emissions associated with the same X L,_D_,_'
amount of energy production were it to be carried ;

out at the national electricity gridbs average

emissions factor..To produce .these estimates, Clean energy
Glennmont combines production data from our .

assets with annual International Energy Agency pl’OdUCtIOﬂ (kWh)
(Al EA0O) report Gemmatsis ons factor s.

currently reviewing its avoided emissions

methodology and in future may use the International

Financial Institutions (IFI1) Default Grid Factors,

published on the UN Framework Convention on

Climate Change (UN FCCC) website.

IEA grid emissions
factor for each country
and year (CO2/kWh)
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Environment

Glennmont measures its contribution to climate solutions through clean energy
production and avoided emissions, adjusted for our equity share of the project.

Clean energy
production (TWh)

@)

Strategy

Gross Clean Energy Production

2022 Since Inception

Gross Clean Energy

over 2022 produced to date
Glennmont Clean Energy =
Fund Europe I* :
Glennmont Clean Energy o1 -
Fund Europe II* ' :
Glennmont Clean Energy 0 o5
Fund Europe III* ' :
Total 21 16.2

Gross Clean Energy

2022 Since Inception

Fund ‘ Gross Clean Energy

Production over 2022 produced to date
Solar 0.0 1.8
Wind 2.0 12.2
Biomass 0.1 22
Total 2.1 16.2

Avoided
emissions
(ktCO2e)

@)

2022 Since Inception

Strategy Thousand tonnes of avoided Thousand tonnes of avoided
emissions emissions

Glennmont Clean Energy 1,393

Fund Europe I*

Glennmont Clean Energy 16 1,189

Fund Europe II*

Glennmont Clean Energy 639 1,875

Fund Europe IlI*

Total 655 4,457

2022 Since Inception

Fund Thousand tonnes Thousand tonnes of avoided

of avoided emissions emissions
Solar 447
Wind 639 3,454
Biomass 16 557
Total 65 4,457

*closed to new investors

Sustainable
underlying loans(#)
Renewable Energy Backed
Securities and Energy
Transition

Enhanced Credit Strategy
Gl e n n meeouritdexl
credit strategies

15

6 credit investments
e supporting renewable energy
and energy transition

Exposure to 7 countries

e across Europe focused on
sustainable social
infrastructure

89% exposure to Solar

e and Wind through
Renewable Energy Backed
Securities

Renewable Energy Backed
Securities gross tonnes of
avoided CO2 emissions of
36,228 during 2022
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Global avoided

Emissions footprint

Our clean energy production
and avoided emissions data by
country is shown below.

- Future avoided emissions footprint.

B current avoided emissions footprint.
Darker green for countries with higher
avoided emissions

16

G| e n n mfoatptind leas expanded to a
global scale with investments from
Glennmont Clean Energy Strategy into
the US and APAC and through European
Core Renewable Infrastructure and
Enhanced Transition Credit strategies into
other countries in Europe.

Investments in these geographies are
focuses so far in Solar PV developments,
Offshore and Onshore Wind, and Battery
Energy Storage Systems (BESS).
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Measuring
biodiversity
Impacts

Glennmont will commission or review due
diligence reports on the project, including
Environmental Impact Assessments (EIA).
These due diligence reports will assess key
risks to the environment and local species,
making recommendations for the project design
and operation. Examples of EIAs for Glennmont
projects are available on the website.

*closed to new investors

17

Case study: @

Iberian wolves

The Glennmont Clean Energy Fund Europe I11*
Armamar solar PV project, located in northern
Portugal, identified the presence of Iberian
wolves during the EIA process. To mitigate the
impact, an agreement was reached with the
Association for the Conservation of the Iberian
Wolf Habitat, whereby the company would
participate in the association's monitoring and
compensation plans. This measure was well
received by local and national stakeholders,
enabling a positive relationship with the local
communities.

This collaboration includes periodic monitoring
plans that will detect any impact on the wolves
habitat in case further compensation measures
need to be implanted.

In 2022, Glennmont carried out a pilot on a
solar asset in Glennmont Clean Energy Fund
Europe Il SCS p . The analysis applied a top-
down approach to esti
biodiversity footprint in terms of mean species
abundance per square kilometre (MSA.km2),
an indicator which estimates the degradation of
the natural environment compared to its initial
State.

Associacao de Conservagao
do Habitat do Lobo Ibérico
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Gl enn maoglt 6 s

operational emissions
footprint & offset

Glennmont has fully measured,
verified and offset its
operational GHG emissions in
line with an international best
practice standard.

Since 2021, Glennmont has commissioned the
Carbon Trust to measure and verify its operational
emissions. These are the Scope 1-3 emissions
associated with the activities of its office and team
in London, including business travel and
purchased goods and services but excluding our
investments, for which we are currently exploring
avenues to begin measuring and reporting.

The operational emissions measurement and
verification were carried out in accordance with
t he Carbon Trust
based on a best practice international standard
(ISO 14064-3:2018). Glennmont then fully offsets
these emissions through the purchase and
cancellation of Verra Carbon Standard (VCS)
verified carbon credits.

Glennmont receives its results in mid-2023,
confirming a total verified footprint of 759.0 tCOZ2e,
according to the location based method. The
breakdown by scope are as follows:

tCO2e 2021
Scope 1 7.6
Scope 2 15.3
Scope 3 736
Total 758.9
Ex One off fee 517.9

*closed to new investors
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Assur ance

_—\
A‘

CARBON

TRUST
ISO 14064-3

ORGANISATIONAL
CARBON FOOTPRINT

It is worth highlighting that our 2021 footprint
increased vs 2020 because of employees returning to
office after lockdown measures took place during the
pandemic, organic business growth from Glennmont
Clean Energy Fund Europe IlI* and fundraising and a
one-off transaction fee related to the acquisition of
Glennmont by Nuveen, which added 241.0 tCO2e to
Gl e nn maod2k opesational GHG emissions.
Excluding one of fee our total footprint would have
been 517.9 tCO2e.

As briefly stated before, the total carbon footprint

of Glennmont UK operations has been fully offset
by purchasing Verified Carbon Unit Retirement
certificates supporting a coastal conservation project
in Guatemala. This project supports hundreds of
landowners, including local communities, to register
and obtain land titles to protect threatened coastal
forest. The project has established systems for forest
gugnitorli]q% @nﬂ %Jrefeglqn(aeg@W’ enforcement, and
conservation education to protect the forest and
biodiversity, as well as improving access to
healthcare, establishing 24 community-run clinics
that provide family planning and reproductive health
services. The project also supports young women to
finish their elementary education and continue to
high school.
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Social

Working with
our communities

As an energy provider,
Glennmont is committed
to being an active member
of local communities.

Glennmont measures its positive
contributions to local communities
through community funding and
estimated job creation.
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