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FORWARD LOOKING STATEMENTS

Someof the informationcontainedhereinare forward-lookingstatementsvithinthe meaningof Sectior27A of the SecuritiedAct of 1933, as amended,and
Section21E of the SecuritiesExchangeAct of 1934, as amended When used herein,words suchas "believe," "expect,” "anticipate,""estimate,™plan,"
"continue,"intend,"'should,may,""target," or similarexpressionsare intendedto identify suchforward-lookingstatementd-orwardlookingstatementare
subjecto significantisksand uncertainfiednvestorsre cautlonechPamstplacmg unduerelianceon suchstatementsActualresultsmay differ materiallyfrom
thoseset forth in the forward-looking statementsFactorsthat could causeactual resultsto differ materially from thosedescribedin the forward-lookin

statementincludethosediscussednderthe caption”RiskFactors'Includedin our Form10-K for the_Yean endedDecembeB3l, 2019 (thed F o10-K 6 Whic

wasfiled withthe U.S. Securitieand Exchange&CommissiafSEC)aswell asin otherreportsthat we file withthe SEC

One of the mostsignificantfactor is the ongoingimpact of the currentoutbreak of the novel coronakus%COVlDlQ , on the U.S, regional and global
economieghe U.S. sustainablenfrastructurenarketand the broader financialmarkets Thecurrentoutbreakof COVID19 hasalsoimpacted,and is likely to
continugo |_m£act,d|rectly or indirectly,manyof the otherimportantfactorsbelowand the risksdescribedin the Form10-K and in our subsequerftlingsunder
the SecuritiegExchangé\ctof 1934, asamended Other factorsbesideshoselistedcouldalsoadverselyaffect us An%/forward-look|ngstatemen_lspeaksonly
asof the date onwhichit is made,and we undertakeno obligationto update or reviseany forward-looKingstatementsyhetheras a resultof newinformation,
future eventspr otherwise New factorsemergefrom timeto time,and it is not possiblefor usto predictwhichfactorswill arise In addition,we cannotassess
the impactof eachfactor on our businessr the extentto whichany factor, or combinatiorof factors,may causeactualresultgo differ materlalle/from those
containedin any forward-looking statemen_tslnPartmuIar, it is difficult to fully assesghe impactof COVID19 at thistime due to, amongother factors,
uncertamtyegardm%e severlgand durationof the outbreakdomesticallyand internationallyuncertaintyregarding the effectivenesef federal, stateand
localg o v e r neffoetsid cendainthe spreadof COVID19 and respondto its directand indirectimpactonthé U.S. economyand economiectivity.

Forwardlookingstatementsre basedon beliefs,assumptionsnd expectationsas of September30, 2020. Thisguidancereflectsthe C o0 mp aestimate®f

(i) yield onits exstmgPortfohq (ii) yield onincrementaPortfolioinvestmentsnclusiveof the C o mp aexi tlnwlpelme (iii) the volumeand profitability of

securitizatiotransactiong(iv) amountfiming,and costsof debt and equity capital to fund newinvestmentgv) changesn costsand expensesgeflectiveof the

C o mp afargcéstedoperations(vi) the ongoingimpactof the currentoutbreakof the COVID19 and d(v_n) he generalinterestrate and marketenvironment
All guidanceis basedon currentexpectationf the futureimpactof COVID19 and the economiconditionsthe regulatory environmenthe dynamicof the

marketsin whichwe operate and the judgmentof the C 0 mp a mandgementeam The Companyhas not provided GAAP guidanceas discussedh the

SupplementaFinanciaData slide of thispresentation We disclaimany obligationto publicly releasethe resultsof any revisiongo theseforward-looking
statementseflectingnewestimateseventsor circumstancedter the date of thispresentation

Thispresentatiorrefers to certainfinancial measureghat were not prepared in accordancewith U.S, generall;[/)acceptedaccounting)_rinciples( 0GAAPOG)
Reconciliations thosenorGAAPfinancialmeasure$o the mostdirectly comparableGAAPfinancialmeasuresanbe foundin the Appendixherein

Estimatedtarbonsavingsare calculatedusingthe estimatedkilowatt hours gallonsof fuel oil, millionBritisnthermalunitsof naturalgas and gallonsof water .
savedas appropriate,for eachproject Theenergysavingsare convertedntfoan estimateof metrictonsof CO2 equivalentemissionsaseduponthep r oj e c t ¢
locationand the correspondingmissionfactor data fromthe U.S. Governmenand Intern_auonaEner%yAgency Portfoliosof projectsare representedon an
aqgregate basis Thecarbonand water savingsinformationincludedin this presentatioris based on data from a third-party sourcethat we believe to be

reliable. We havenotindependentlyerified suctdata, whichinvolvegisksand uncertaintieand is subjecto changebasedonvariousfactors

Pastperformances notindicativenora guaranteeof futurereturns
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WHO WE ARE

HASI  Fist US public company ClimatePositive Investor
LISTED solelydedicatedto investments ~$1 Billion >$6 Billion
NYSE in climatechangesolutions Invested Annually Managed Assets

Markets & Asset Classes

BehindTheMeter Grid-Connected Sustainable Infrastructu

Energy Efficiency Stormwater Remediation
Onshore Wind
Distributed Solar Ecological Restoration
Solar Land r
Storage Resiliency
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PROGRAMMATIC ORIGINATION PLATFORM
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Strategic Principles

Organic growth driven by programmatic  Execute transactions effectively and  Lower cost of capital by appealing to

transactions that address climate change profitably with core execution team broad range of investors

A Customized investment solutions drives repeat A Operating leverage and competitive A ESGfocused public equity, debt, and private
scalable business with letggym customer positioning driven through repeat transactions institutional investors
relationships with the same counterparties and consistent
documentation

4 1) Inexhaustive list of 9/30/20 |“ HANNON
ARMSTRONG



WHERE WE INVEST

We invest strategically in both behitftemeter and gridconnected assets to generate superior risk
adjusted returns

BehindTheMeter @ Grid-Connected

Economics: Retail Pricint Economics: Wholesale Pricing
Significant Counterparty Diversificatio  Structural Protection

Yoy
AAK
— Residential — —>
@@ Regulated Utility Solar Land
Distributed <1 Fm 0 | [ :
Solar & Storage — oo
, : X
Generation e f@%
Commercial €T T «——> Purchase «—1—
........... g uchase Reqiated

Utility Investors

@ «— ........ AN

Efficiency L

Distribution 4%%

— Industrial — —>
Onshore Wind
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ILLUSTRATIVE INVESTMENTS

BEHINETHEMETER

PublicPrivate Partnership
>$100 million

Preferred equity investmenin a
P3 withthe Universityof lowato
operate, maintain,and upgrade
university energy and water
utilitiesin supportof low carbon
campusustainabilitpbjectives

Clients: Public entities; publicly
traded energy service
companies

BEHINETHEMETER

C&l Solar
<$50 million

Equityinvestmenn a distributed
portfolio of ~200 C&l projects,
including high credit quality
corporatessuchas FedExand
Target

Clients: Solar sponsors

GRIBCONNECTED

Utility-Scale Wind & Solar
>$500 million

Equityinvestmentwithpreferred
cashflow position)ina 2.3 GW
portfolio, includinghigh credit
quality corporate and utility
off-takers such as Amazon,
Walmart,and XcelEnergy

SUSTAINABLE
INFRASTRUCTUR

Stormwater Remediation
<$10 million

Four separate projectsto slow
pollutionrunoff into downstream
waterways across the

Chesapeakd®ayregion

Clients: Wind and solar sponsors Clients: Environmental

development firms
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ILLUSTRATIVE INVESTMENTS

BEHINETHEMETER

Residential Solar
<$30 million

Portfolioof high credit quality
residential leases diversified
across geographic and power
markets

Clients: Residential solar
providers

BEHINETHEMETER

Green Real Estate
<$20 million

Joint venture to acquire
securitized housing loans that
incentivize energy and water
efficiencyinvestments

Clients: Governmesponsored
enterprises

GRIBCONNECTED

Utility-Scale Solar Land
>$100 million

Acquisitionof 4,000 acres of
land and lease streams
underlyingdozensof utility-scale
solar projectswith a capacity of
nearly700 MW

Clients: Utilities; solar sponsors

SUSTAINABLE
INFRASTRUCTUR

Ecological Restoration
<$20 million

Investment& mitigation credits
for wetland and stream
restoration projects acrossfour
states

Clients: Environmental
development firms
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BUSINESS MODEL

Our profitability is driven by: lllustrative Summéry

On Balance Sheet

Investment Predictable Assumed Gross Asset Yield 8.0%
Income Diversified Less Assumed Interest  (4.0%)

Uncorrelated Net Investment Margin 4.0%
Less Assumed SG&A (1.5%)
Fees 1.5%
Securitizations Net Asset Return 4.0%
% Fee Income grj(:/isory | Assets/Equity 2.5x
grammatic lllustrative ROE 10%

Deep investor base

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

and gainonsale will vary based on originated client projects

1) Thisinformationis hypotheticaland for illustrativepurposesonly and is not based on actual operationsnor is it a predictionor projectionof future results Theamountsare based on variousassumptionand |
8 estimatebasedonthe Company'snodel Assumptiorend estimatesnay prove to be inaccurateand actualresultanay prove materiallydifferentand will vary betweenperiodsbased on marketconditionsnd | 1 HANNON
otherfactors Investorshouldchotethattheillustrativemodeldoesnotrepresenmanagementisstimatesr projectiongnd shoulchotbe relied uponfor any investmerdecision ARMSTRONG
2) GrossAssetyieldrepresentassumedbrward lookingunleveredestimatedeturnon assetgcore)yield.



EVOLUTION AS A PUBLIC COMPANY

¢ Received inaugural corporate

: $150M public convertible debt r?‘ti“g of BB+ from S&P

: bonds issued : and Fitch

: Established Equity ATM i Issued $500m in inaugural

: program : unsecured green bonds

Launch of CarbonCount® First U.S. company to commit First investments in energy

¢ IPO ($167m) at $12.50 per share scoring tool : to Task Force on Climate i managemenas-a-service and
First Sustainable Yiéldond Significant wind preferred related Financial Disclosures community solar asset classes
: (SYB) issued for efficiency assets equity investments : (TCFD) : >$2b Market Cap

2013 . 2015 . 2017 . 2019

: 2014 : 2016 . 2018 2020

: First sustainability report : >$1b Market Cap : Refinanced and extended : Issued >$900m in
: card published © Significant microgrid : $450m credit facility and : corporate

¢ Significant utiliyscale investmengParris Island expanded to 6 lenders unsecurgld and
wind and solar land : Marine Base) ¢ First Commercial Property Eon\(;ertl € green
: investments ’ ¢ Assessed Clean Energy (C : bonds

: PACE) investments

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

In debt and equity to invest in climate change solutions
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INVESTING IN CLIMATE CHANGE SOLUTIONS

Recent Highlights

AGrew YOY YTDGAAP EPS44% to $0.78 and Core EPS(PreCECL
Provision).8% to $1.19

AClosed$716mtransactions13Q20 and $1.1b YTD GAAP $0.28 $0.13

ALowered weightedaverage cost of debt and extended maturity
throughissuancef $375m of green bondsand $144m of convertible EPS

Key Performance Indicators

Core (PreCECL Provisién) $0.36 $0.38

greenbonds Coré $0.33 N/A
AReportedYOY YTDGAAPNII of $24.6m and increasedCore NIl 16%
GAAP $3.9m $9.2m
AJoinedthe Partnershifior CarbonAccountinginancials Coré $17.9m  $19.7m
ADeclareddividendof $0.34 per share Portfolio Yield 7.7% 7.7%
i Balance Sheet Portfolio $2.2b $1.9b
Unchanged Guidance o
o , o Debt to Equity Ratio 2.0x 1.5x
A Expect2020 CoreEPYPreCECIProvisionjo exceedguidancemidpointof $1.432
Compounded-Sear Annual Core EPS {RECL Provision) Growth Guidance Core ROE (P+€ECL Provisién) 10.2% 11.4%
$1.55 Core ROE 9.3% N/A
$1.51 (6%) i
Transactions Closed $716m $287m
$1.45 ) )
$1.40 $1.43 Midpoint
$1.38
CarbonCoufit 1.67 0.35
$13 5. BN~ W ... $1.35 (2%) Incremental Annual Reduction in Carbon Emissions ~1.2m MT ~96k MT
------- WaterCount's 492 94
$1.25 e Incremental Annual Water Savings ~350k MG ~26k MG
2017 2018 2019 2020
1) See Appeﬂdix for an explanation of Core Earnings, Core Net Investment Income, and Portfolio Yield, including retmihelisglenant GAAP measures, where applicable. Note that we are including the Core-ElEE (Rysovision) for
11 2) EOTza[azll;tﬂy:Lgposiesn:c;_2;){:9} of_ new cnfedit_loss standard_(Cu_rrent Expect_ed Credit Losses or OCECL6 or Topic 326) |l|HANNON
5 Garhonounte is » scoring toltht evalaies Ivesments/msABonengy eficincy and enewabie enorgy projecs 0 e eXpecied Coemisson recicton per $1,000 of investme, ARMSTRONG

5) WaterCountis a scoring tool that evaluates investments ibak8d projects to estimate the expected water consumption reduction Q@0 $1investment.



3Q20 RESULTS

Results, Unaudited

(% in millions, except per share figures) : : : : YTD20 YTD19 Commentary

GAAP Earnings $21.2 $9.1 $57.5 © $35.5

GAAP Diluted EPS $0.28 = $0.13 $0.78 $0.54

Core Earnings $25.3 N/A $82.5 N/A Higher investment and gain on sale revenue partially
offset by interest expense from recent green bond

Core EPS $0.33 N/A $1.12 N/A issuances to fund anticipated growth

Core Earnings (P@ECL Provision) $27.7 = $25.2 $88.2 = $66.0

Core EPS (P+€ECL Provision) $0.36 - $0.38 $1.19 - $1.01

GAAP Net Investment Incéme $3.9 $9.2 $24.6 ° $26.8

Core Earnings from Equity Method Investtnents 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 i1r16;/OQYa(r)1:j( g(r;wth YTD in 2020 despite negative ca

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

Equity Method Summad/  YTD20: YTD19

GAAP Earnings $33 $18
Core Adjustment 7 11
Core Earnings $40 $29
Return of Investment 95 46
Cash Collected $135 $75

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

12 Core EPS (P@ECL provision) for comparability purposes to 2019. I‘ HANNON
2) GAAP Net Investment Income includes Interest Income, and Rental Income, less Interest Expense as reported witatemefitapoipared in accordance with US GAAP. ARMSTRONG
3) Represents Core Earnings from our Equity Method Investments when allocating cash distributions between a returrobmeesteetcapital. Refer to the Appendix for additional discussion.




GROWTH IN RECURRING COREND MANAGED ASSETS
CONTINUES

Core Net Investment Incé@me Managed Assets
m Off Balance Sheet mBalance Sheet Portfolio
$100
$82 i; $6.2 $6.4
o $80 $5.3 |
é $62 $68 o5 $67 g $5 $4.7 52.2
'H% $40 $36 I= $3 ‘ Y6
S 2
$20 $1
$0 $0
2015 2016 2017 2018 2019 YTD19 YTD20 2015 2016 2017 2018 2019 YTD20

Continue to drive growth in NIl from balance sheet portfolio due to:

A Portfoliogrowth

A Maintenancef an attractivePortfolioYield of 7.7%!

A Prudenteverageposition

13 1)  See Appendix for an explanation of Core Net Investment Income and Portfolio Yield, including reconciliations to t@\ARevemsisures, where applicable. Subtotals may not I” HANNON
sum due to rounding. 2015 to 2019 represent full year or y@adt balance as applicable. ARMSTRONG



CLIMATIPOSITIVE INVESTING PROVING RESILIENT

Cumulative Total Annual Average Unsecured Bond Yields
Shareholder Retutn (2015 - 2020) 15%
(Syr)
400 HASI
27% )
. 350 S&P US High
> 10% Yield Corporate
3 300 Bond Energy
¢ S&P 500 Index
T 250
g >8%
'9
200 0%
150 HASI
100 Fossil Fuel Inde <4%
(6)%
50 0%
2015 2016 2017 2018 2019 2020 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20

We have continued to significantly outperform

the fossil fuel industry and the S&P 500

1) Allfigures as of 9/30/20
14 2) Assumes that all dividends were reinvested without the payment of any commissions
3) Reflects S&P Global 1200 Energy Index
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