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FORWARD LOOKING STATEMENTS
Some of the information contained herein are forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. When used herein, words such as "believe," "expect,"
"anticipate," "estimate," "plan," "continue," "intend," "should," "may," "target," or similar expressions, are intended to identify such forward-looking
statements. Forward-looking statements are subject to significant risks and uncertainties. Investors are cautioned against placing undue reliance on
such statements. Actual results may differ materially from those set forth in the forward-looking statements. Factors that could cause actual results
to differ materially from those described in the forward-looking statements include those discussed under the caption "Risk Factors" included in our
Annual Report on Form 10-K for the year ended December 31, 2019, which was filed with the U.S. Securities and Exchange Commission (SEC), as
well as in other reports that we file with the SEC.
Forward-looking statements are based on beliefs, assumptions and expectations as of February 25, 2020. This guidance reflects the Company’s
estimates of (i) yield on its existing Portfolio; (ii) yield on incremental Portfolio investments, inclusive of the Company’s existing pipeline; (iii) the
volume and profitability of securitization transactions; (iv) amount, timing, and costs of debt and equity capital to fund new investments;
(v) changes in costs and expenses reflective of the Company’s forecasted operations, and (vi) the general interest rate and market environment.
All guidance is based on current expectations of future economic conditions, the regulatory environment, the dynamics of the markets in which it
operates and the judgment of the Company’s management team. The Company has not provided GAAP guidance as discussed in the
Supplemental Financial Data slide of this presentation. We disclaim any obligation to publicly release the results of any revisions to these
forward-looking statements reflecting new estimates, events or circumstances after the date of this presentation.
This presentation refers to certain financial measures that were not prepared in accordance with U.S. generally accepted accounting principles
(“GAAP”). A reconciliation of GAAP to non-GAAP financial measures is available on our Q4 and full year 2019 posted earnings release and
slide presentation
Estimated carbon savings are calculated using the estimated kilowatt hours, gallons of fuel oil, million British thermal units of natural gas and
gallons of water saved as appropriate, for each project. The energy savings are converted into an estimate of metric tons of CO2 equivalent
emissions based upon the project’s location and the corresponding emissions factor data from the U.S. Government and International Energy
Agency. Portfolios of projects are represented on an aggregate basis. The carbon and water savings information included in this presentation is
based on data from a third-party source that we believe to be reliable. We have not independently verified such data, which involves risks and
uncertainties and is subject to change based on various factors.
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1Q20 INVESTMENT SPOTLIGHT
Hawkeye Energy Collaborative
• >$1b aggregate utility management concession
• Supports University of Iowa’s energy, water, and
sustainability goals for two campuses spanning 1,700
acres – one of the largest university footprints in the U.S.
• Seeks to help University of Iowa meet its zero-carbon
energy transition objectives, becoming coal-free in
energy production on campus on or before 2025

Strategic Benefits
• Expected to generate attractive risk-adjusted returns
• Provides 50 years of contracted cash flows with an
investment grade counterparty
• New entry into sizeable higher education P3 market
• Further diversifies and strengthens the credit quality of
balance sheet portfolio
• Supports ESG objectives, including significant expected
reductions in carbon emissions over the contract life and
potential environmentally-focused student engagement
efforts
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1) Moody’s rating as of 3/23/20.

Key Investment Highlights
HASI Investment Size

$115m
Funded on 3/10

Structure

Preferred Equity

Market – Asset Class

BTM – Public Private Partnership (P3)

Term

50 years
University of Iowa (Aa11)

Counterparty
Clients

ENGIE North America, Meridiam

CarbonCount

0.0 (initially)

®
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DURABLE CAPITAL STRUCTURE
Demonstrated access to diversified funding
sources
• $7.7 billion raised across multiple markets since 2013 IPO
• Inaugural issuance of $500m corporate unsecured green
bonds in 2019

Conservative leverage profile

Capital Raised ($m)
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• 1.5x debt to equity
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Private Capital

• Rated BB+ by S&P and Fitch

Minimal refinance risk
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Debt

Recourse Debt Maturities ($m)
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• 98% of debt is fixed rate
• No material recourse debt maturities until 2022
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• Nonrecourse debt largely amortizes within contracted term
of assets
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Credit Facility
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2021

2022

Convertible Notes

2023

2024

Senior Unsecured Notes

Visit our website at www.hannonarmstrong.com

