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FORWARD LOOKING STATEMENTS
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Someof the informationcontainedhereinare forward-lookingstatementswithinthe meaningof Section27A of the SecuritiesAct of 1933, as amended,and
Section21E of the SecuritiesExchangeAct of 1934, as amended. When usedherein,words suchas "believe," "expect," "anticipate,""estimate,""plan,"
"continue,""intend,""should,""may,""target," or similarexpressions,are intendedto identify suchforward-lookingstatements. Forward-lookingstatementsare
subjectto significantrisksand uncertainties. Investorsare cautionedagainstplacingunduerelianceonsuchstatements. Actualresultsmay differ materiallyfrom
thoseset forth in the forward-looking statements. Factorsthat could causeactual resultsto differ materially from thosedescribedin the forward-looking
statementsincludethosediscussedunderthe caption"RiskFactors"includedin our Form10-K for the year endedDecember31, 2019 (theòForm10-Kó),which
wasfiled withtheU.S. Securitiesand ExchangeCommission(SEC),aswell as in otherreportsthat we file withtheSEC.

One of the mostsignificantfactor is the ongoing impact of the currentoutbreak of the novel coronavirus(COVID-19), on the U.S., regional and global
economies,the U.S. sustainableinfrastructuremarketand the broader financialmarkets. Thecurrentoutbreakof COVID-19 hasalso impacted,and is likely to
continueto impact,directlyor indirectly,manyof theotherimportantfactorsbelowand therisksdescribedin theForm10-K and in oursubsequentfilingsunder
theSecuritiesExchangeActof 1934, asamended. Other factorsbesidesthoselistedcouldalsoadverselyaffect us. Any forward-lookingstatementspeaksonly
asof thedate onwhichit ismade,and we undertakenoobligationto updateor reviseany forward-lookingstatements,whetherasa resultof newinformation,
futureevents,or otherwise. New factorsemergefrom timeto time,and it is not possiblefor usto predict whichfactorswill arise. In addition,we cannotassess
the impactof eachfactor on our businessor the extent to whichany factor, or combinationof factors,may causeactualresultsto differ materiallyfrom those
containedin any forward-looking statements. In particular, it is difficult to fully assessthe impact of COVID-19 at this time due to, amongother factors,
uncertaintyregarding the severityand durationof the outbreakdomesticallyand internationally,uncertaintyregarding the effectivenessof federal, stateand
localgovernmentsõefforts to containthespreadof COVID-19 and respondto itsdirectand indirectimpactontheU.S. economyand economicactivity.

Forward-lookingstatementsare basedon beliefs,assumptionsand expectationsas of September30, 2020. ThisguidancereflectstheCompanyõsestimatesof
(i) yield on its existingPortfolio; (ii) yield on incrementalPortfolioinvestments,inclusiveof theCompanyõsexistingpipeline; (iii) the volumeand profitability of
securitizationtransactions; (iv) amount,timing,and costsof debt and equity capital to fund newinvestments; (v) changesin costsand expensesreflectiveof the
Companyõsforecastedoperations,(vi) the ongoingimpactof the currentoutbreakof the COVID-19 and (vii) the generalinterestrate and marketenvironment.
All guidanceis basedon currentexpectationsof the futureimpactof COVID-19 and the economicconditions,the regulatoryenvironment,the dynamicsof the
marketsin whichwe operate and the judgmentof theCompanyõsmanagementteam. TheCompanyhasnot provided GAAPguidanceas discussedin the
SupplementalFinancialData slide of thispresentation. We disclaimany obligation to publicly releasethe resultsof any revisionsto theseforward-looking
statementsreflectingnewestimates,eventsor circumstancesafter thedate of thispresentation.

Thispresentationrefers to certain financialmeasuresthat were not prepared in accordancewith U.S. generally acceptedaccountingprinciples(òGAAPó).
Reconciliationsof thosenon-GAAPfinancialmeasuresto themostdirectlycomparableGAAPfinancialmeasurescanbe foundin theAppendixherein.

Estimatedcarbonsavingsare calculatedusingthe estimatedkilowatt hours,gallonsof fuel oil, millionBritishthermalunitsof naturalgas and gallonsof water
savedasappropriate,for eachproject. Theenergysavingsare convertedintoan estimateof metrictonsof CO2 equivalentemissionsbasedupontheprojectõs
locationand the correspondingemissionsfactor data from the U.S. Governmentand InternationalEnergyAgency. Portfoliosof projectsare representedon an
aggregate basis. Thecarbonand water savingsinformationincludedin thispresentationis based on data from a third-party sourcethat we believe to be
reliable. We havenot independentlyverified suchdata, whichinvolvesrisksand uncertaintiesand issubjectto changebasedonvariousfactors.

Pastperformanceisnot indicativenora guaranteeof futurereturns.



Energy Efficiency

Distributed Solar

Storage

Onshore Wind

Solar Land

Stormwater Remediation

Ecological Restoration

Resiliency

Behind-The-Meter Grid-Connected Sustainable Infrastructure

WHO WE ARE 
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First U.S. public company

solelydedicatedto investments

in climatechangesolutions

Climate-Positive Investor

Invested Annually

~$1 Billion
Managed Assets

>$6 Billion

Markets & Asset Classes 



PROGRAMMATIC ORIGINATION PLATFORM

1) Inexhaustive list of 9/30/204

Strategic Principles

Organic growth driven by programmatic 

transactions that address climate change

ÅCustomized investment solutions drives repeat 

scalable business with long-term customer 

relationships

Execute transactions effectively and 

profitably with core execution team

ÅOperating leverage and competitive 

positioning driven through repeat transactions 

with the same counterparties and consistent 

documentation

Lower cost of capital by appealing to 

broad range of investors

ÅESG-focused public equity, debt, and private 

institutional investors

~$1.0b 
Annual

Programmatic

Origination

Long-Term, Established Customer Base of 

Leading Energy and Infrastructure Companies1 Public 

Investors1

Private 

Investors1



Behind-The-Meter
Economics: Retail Pricing

Significant Counterparty Diversification

Grid-Connected
Economics: Wholesale Pricing

Structural Protection

WHERE WE INVEST
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We invest strategically in both behind-the-meter and grid-connected assets to generate superior risk-

adjusted returns

Regulated Utility

Residential

Industrial

Commercial

Generation

Transmission

Distribution

Distributed 

Solar & Storage

Efficiency

Solar Land

Regulated 

Utility Investors

Onshore Wind

Power 

Purchase 

Agreement



ILLUSTRATIVE INVESTMENTS

BEHIND-THE-METER BEHIND-THE-METER GRID-CONNECTED
SUSTAINABLE 

INFRASTRUCTURE

Public-Private Partnership

>$100 million

Preferredequity investmentin a

P3 with theUniversityof Iowa to

operate,maintain,and upgrade

university energy and water

utilitiesin supportof low carbon

campussustainabilityobjectives

C&I Solar

<$50 million

Equityinvestmentin a distributed

portfolio of ~200 C&I projects,

including high credit quality

corporates suchas FedEx and

Target

Utility-Scale Wind & Solar

>$500 million

Equityinvestment(withpreferred

cashflow position)in a 2.3 GW

portfolio, includinghigh credit

quality corporate and utility

off-takers such as Amazon,

Walmart,and XcelEnergy

Stormwater Remediation

<$10 million

Four separate projects to slow

pollutionrunoff into downstream

waterways across the

ChesapeakeBayregion
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Clients: Public entities; publicly 

traded energy service 

companies

Clients: Solar sponsors Clients: Wind and solar sponsors Clients: Environmental 

development firms



ILLUSTRATIVE INVESTMENTS

BEHIND-THE-METER BEHIND-THE-METER GRID-CONNECTED
SUSTAINABLE 

INFRASTRUCTURE
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Residential Solar

<$30 million

Portfolio of high credit quality

residential leases diversified

across geographic and power

markets[

Green Real Estate

<$20 million

Joint venture to acquire

securitized housing loans that

incentivize energy and water

efficiencyinvestments

Utility-Scale Solar Land

>$100 million

Acquisitionof 4,000 acres of

land and lease streams

underlyingdozensof utility-scale

solarprojectswith a capacityof

nearly700 MW

Ecological Restoration

<$20 million

Investmentsin mitigation credits

for wetland and stream

restorationprojects acrossfour

states

Clients: Residential solar 

providers

Clients: Government-sponsored 

enterprises

Clients: Utilities; solar sponsors Clients: Environmental 

development firms



BUSINESS MODEL

On a quarterly basis, the mix of our income driven by investments 

and gain-on-sale will vary based on originated client projects

1) Thisinformationis hypotheticaland for illustrativepurposesonly and is not basedon actualoperationsnor is it a predictionor projectionof futureresults. Theamountsare based on variousassumptionsand

estimatesbasedontheCompany'smodel. Assumptionsand estimatesmayproveto be inaccurateand actualresultsmayprovemateriallydifferent and will vary betweenperiodsbasedonmarketconditionsand

otherfactors. Investorsshouldnotethattheillustrativemodeldoesnotrepresentmanagement'sestimatesor projectionsandshouldnotbe relied uponfor any investmentdecision.

2) GrossAssetYieldrepresentsassumedforward lookingunleveredestimatedreturnonassets(core)yield.
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Our profitability is driven by:

Investment

Income

On Balance Sheet

Predictable

Diversified

Uncorrelated

Fee Income

Securitizations

Advisory

Programmatic

Deep investor base

% of assets

Assumed Gross Asset Yield2 8.0%

Less Assumed Interest (4.0%)

Net Investment Margin 4.0%

Less Assumed SG&A (1.5%)

Fees 1.5%

Net Asset Return 4.0%

Assets/Equity 2.5x

Illustrative ROE 10%

Illustrative Summary1



EVOLUTION AS A PUBLIC COMPANY

2014

2013

IPO ($167m) at $12.50 per share

First Sustainable Yield® Bond 

(SYB) issued for efficiency assets

Received inaugural corporate 

debt rating of BB+ from S&P 

and Fitch

Issued $500m in inaugural 

unsecured green bonds

First investments in energy 

management-as-a-service and  

community solar asset classes  

>$2b Market Cap

$150M public convertible 

bonds issued

Established Equity ATM 

program

First U.S. company to commit 

to Task Force on Climate-

related Financial Disclosures 

(TCFD)

Launch of CarbonCount® 

scoring tool

Significant wind preferred 

equity investments

First sustainability report 

card published

Significant utility-scale 

wind and solar land 

investments

Refinanced and extended 

$450m credit facility and 

expanded to 6 lenders

First Commercial Property 

Assessed Clean Energy (C-

PACE) investments

>$1b Market Cap

Significant microgrid 

investment (Parris Island 

Marine Base)

2015 2017 2019

2016 2018

Since our IPO in 2013, we have raised >$8b 

in debt and equity to invest in climate change solutions
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Issued >$900m in 

corporate 

unsecured and 

convertible green 

bonds

2020



RECENT RESULTS



Recent Highlights1

ÅGrew YOY YTDGAAP EPS44% to $0.78 and Core EPS(Pre-CECL

Provision)18% to $1.19

ÅClosed$716mtransactionsin 3Q20 and $1.1b YTD

ÅLowered weighted-average cost of debt and extended maturity

throughissuanceof $375m of green bondsand $144m of convertible

greenbonds

ÅReportedYOYYTDGAAPNII of $24.6m and increasedCoreNII 16%

to $67.2m

ÅJoinedthePartnershipfor CarbonAccountingFinancials

ÅDeclareddividendof $0.34 per share

Unchanged Guidance
ÅExpect2020 CoreEPS(Pre-CECLProvision)to exceedguidancemidpointof $1.432

INVESTING IN CLIMATE CHANGE SOLUTIONS

1) See Appendix for an explanation of Core Earnings, Core Net Investment Income, and Portfolio Yield, including reconciliations to the relevant GAAP measures, where applicable. Note that we are including the Core EPS (Pre-CECL provision) for 

comparability purposes to 2019. 

2) Excludes impact of new credit loss standard (Current Expected Credit Losses or òCECLó or Topic 326)

3) Core ROE is calculated using core earnings for the period (annualized) and the average of the ending equity balances as of September and June in 2020 and 2019. 

4) CarbonCount® is a scoring tool that evaluates investments in U.S.-based energy efficiency and renewable energy projects to estimate the expected CO2 emission reduction per $1,000 of investment.

5) WaterCountTM is a scoring tool that evaluates investments in U.S.-based projects to estimate the expected water consumption reduction per $1,000 of investment.
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Key Performance Indicators 3Q20 3Q19

EPS

GAAP $0.28 $0.13

Core (Pre-CECL Provision)1 $0.36 $0.38

Core1 $0.33 N/A

NII
GAAP $3.9m $9.2m

Core1 $17.9m $19.7m

Portfolio Yield1 7.7% 7.7%

Balance Sheet Portfolio $2.2b $1.9b

Debt to Equity Ratio 2.0x 1.5x

Core ROE (Pre-CECL Provision)3 10.2% 11.4%

Core ROE3 9.3% N/A

Transactions Closed $716m $287m

CarbonCount  4 1.67 0.35

Incremental Annual Reduction in Carbon Emissions ~1.2m MT ~96k MT

WaterCount 5 492 94

Incremental Annual Water Savings ~350k MG ~26k MG

®  

TM

$1.27 

$1.38 

$1.35 

$1.43 

$1.51 

 $1.25

 $1.35

 $1.45

 $1.55

2017 2018 2019 2020

Compounded 3-Year Annual Core EPS (Pre-CECL Provision) Growth Guidance

(6%)

(2%)

Midpoint$1.40



3Q20 RESULTS

1) See Appendix for an explanation of Core Earnings, Core Net Investment Income, and Portfolio Yield, including reconciliations to the relevant GAAP measures, where applicable. Note that we are including the 

Core EPS (Pre-CECL provision) for comparability purposes to 2019. 

2) GAAP Net Investment Income includes Interest Income, and Rental Income, less Interest Expense as reported within our financial statements prepared in accordance with US GAAP.

3) Represents Core Earnings from our Equity Method Investments when allocating cash distributions between a return on and returnof invested capital. Refer to the Appendix for additional discussion.
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Results, Unaudited1

($ in millions, except per share figures)
3Q20 3Q19 YTD20 YTD19 Commentary

GAAP Earnings $21.2 $9.1 $57.5 $35.5

Higher investment and gain on sale revenue partially 

offset by interest expense from recent green bond 

issuances to fund anticipated growth

GAAP Diluted EPS $0.28 $0.13 $0.78 $0.54

Core Earnings $25.3 N/A $82.5 N/A

Core EPS $0.33 N/A $1.12 N/A

Core Earnings (Pre-CECL Provision) $27.7 $25.2 $88.2 $66.0

Core EPS (Pre-CECL Provision) $0.36 $0.38 $1.19 $1.01

GAAP Net Investment Income2 $3.9 $9.2 $24.6 $26.8

Core Earnings from Equity Method Investments3 13.3 9.7 40.4 28.9

Core Adjustment for Intangible Amortization 0.7 0.8 2.2 2.3

Core Net Investment Income $17.9 $19.7 $67.2 $58.0
16% YOY growth YTD in 2020 despite negative carry 

in 2Q and 3Q

GAAP Gain on Sale and Fees $18.6 $13.1 $47.6 $29.6 Access to private market remains strong

Equity Method Summary1,3 YTD20 YTD19

GAAP Earnings $33 $18

Core Adjustment 7 11

Core Earnings $40 $29

Return of Investment 95 46

Cash Collected $135 $75



GROWTH IN RECURRING CORE NII AND MANAGED ASSETS 
CONTINUES

1) See Appendix for an explanation of Core Net Investment Income and Portfolio Yield, including reconciliations to the relevant GAAP measures, where applicable. Subtotals may not 

sum due to rounding. 2015 to 2019 represent full year or year-end balance as applicable.
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Continue to drive growth in NII from balance sheet portfolio due to: 

Å Portfoliogrowth

Å Maintenanceof an attractivePortfolioYieldof 7.7%1

Å Prudentleverageposition
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CLIMATE-POSITIVE INVESTING PROVING RESILIENT1

We have continued to significantly outperform 

the fossil fuel industry and the S&P 500

1) All figures as of 9/30/20

2) Assumes that all dividends were reinvested without the payment of any commissions

3) Reflects S&P Global 1200 Energy Index

HASI 

27%

S&P 500  

14%

Annual Average

(2015 - 2020)
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PROGRAMMATIC 
ORIGINATION 
PLATFORM


