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FROM THE CLIMATE FINANCE
PARTNERSHIP

Letter from the Portfolio Management Team

Since the inception of CFP at the 2018 One Planet Summit by Larry Fink and world leaders, the Fund
continues to focus on the mission to support climate investments in emerging markets. The vision of CFP
to design a climate finance, public-private partnership was an early recognition of the need for creative
solutions to mobilize institutional capital into emerging markets most impacted by climate change.
Together, with the development banks of France, Germany, Japan, and others, CFP continues to work
towards achieving its vision of positive impact in emerging markets.

In 2025, the global economy faced unique challenges around inflation, slowing growth in major
economies, ongoing geopolitical fragmentation, and fragile supply chains. Meanwhile, the demand for
decarbonization financing has grown. Emerging markets require over $2 trillion annually in climate
finance through 2030,1 yet investment is constrained by higher interest rates, currency risk, and
geopolitical uncertainty. At the same time, demand for reliable, affordable, and clean energy is
accelerating.

Mobilizing private capital at scale requires strategic support and cooperation across private and public
investors, a model that CFP continues to follow, not only in bringing together blended finance, but also in
managing evolving risks across the portfolio. Entering year three in our asset management activities
IOEUEEE TE TOUETECUIO0 O1 (00ECH *O10CUUPUEUIUPE 1CoIOERU 02 (*1zq0 YTIET EQOUTTU UOTEITES C EOOEIOEE
talent pool of over 680 professionals with deep investment, technical, and ESG experience globally. CFP
joined the Emerging Markets team in GIP, and as a result, our integrated teams provided deeper
EOTCTEOROU UTIO0 TT U6IxUE EQUIGEUY TOUI TTIU COE UGIOE ECOUDRE OICREGONU UTCIEE CEIOUU (*11U
platforms.

We believe the transition to a low-carbon economy with energy diversification will continue to unlock
financial investment opportunities with positive community impacts. GIP, a part of BlackRock, has deep

industry experience in infrastructure investing and we look forward to progressing CFP in its mission to
address the climate finance gap in emerging markets.

Sincerely,

4

Ronnie Hawkins Anmay Dittman Freek Spoorenberg Cecile Fleckten
GIP Partner Managing Director Managing Director Principal
Emerging Markets Head of the Climate Head of Infrastructure E&S Officer for the
Finance Partnership Equity Product Climate Finance
Strategy Partnership
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FROM OUR INVESTORS

Letter from the Climate Impact Committee, a select group of

NNAN L AN A NA

We are pleased to present the third annual impact report of CFP. As we wrap up year three of our fund, this

PEOOU TITTONTTUU $™ 11U OgO TPELU 10 10U EEECEEOOTAGUIO0 OIUUIOO TeOUTT EIUEIGNOEE IOUEUIOEOU EPEEUIOO
amid a more complex global economic and energy landscape.

In 2025, global investors navigated higher-for-longer interest rates, geopolitical fragmentation, and
increasing demand for energy security. These dynamics are amplifying the need for scalable, risk-adjusted

climate investment solutions A particularly in emerging markets, where capital needs remain greatest and
most underserved.

CFP is a blended finance vehicle with $673 million in total commitments, including $130 million of catalytic
capital from governments and philanthropic partners.1 By reducing risk and moving institutional capital
from "wait and see" mode to "learning by doing," CFP has played a key role in putting climate infrastructure
on the map and aims to deliver on its mission.

Post fundraising in 2022, our focus remains on disciplined deployment and active portfolio management.
$"1 O0EICUEU YIUTIO ¢ U0sOOT TOUEIOCOEE 10COEY OgNi UUOOOAIEE ER 10U $HOGUE *OOCEI $SOOOIIEE 07$* S0l
which continues to provide investor engagement, incorporate diverse stakeholder perspectives, and
reinforce accountability.

$"1 OEGUUPEU TOOCE( 10 CITOOEDU YIUT UTE 6/ 4UUICIOGENE %EUEIOOOEOU (OGIU 126/ 4% (Uzg COE (TE
(0OEGI *OOCE( *OUENIIOT /EUYOaNiU *3*4A URUIEOD] **U OGENEIU EUOIUE! YE EOGIO 10EUUEE OO GEUGOEIOT
investments toward global environmental and social standards while contributing to the development of
more mature and investable climate infrastructure markets in emerging economies.

5110 gEOORU TITTUTTIU $* 11U 9O 10 EEECIEOOTACUIOO! EOERTR PEUINIEOEE! COE UUUICTOGEIE T019CUUBUEIDZE 10
emerging markets. We remain focused on our goal to deliver financial performance alongside measurable
real-world impact.

Sincerely,

Chair of the Climate Impact Committee, on behalf of the entire Committee

Ramsay Ravenel

President & CIO
The Grantham Foundation for the
Protection of the Environment

Climate Impact Committee membership

Agence Francaise de Développement, AXA Investment Managers Paris, Dai-ichi Life Insurance
Company, The Grantham Foundation for the Protection of the Environment, Japan Bank for
International Cooperation, KfW Bankengruppe, Mizuho, MUFG, Quadrivium Foundation,

Sumitomo Life Insurance Company, TotalEnergies, Standard Chartered

4
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INTRODUCTION

CFP is focused on accelerating the flow of capital
into renewable energy across emerging markets A
supporting a more resilient, secure, and low-
carbon global energy system. Rising energy
demand, climate vulnerability, and uneven access
to capital are intensifying the need for scalable
clean energy solutions in developing economies.
CFP capital:

A Catalyzes the construction of new energy
infrastructure

A Supports the success of CFP portfolio
companies

A Helps close the funding gap that can hinder
the addition of new renewable energy capacity
to the grid in emerging markets

A Has been deployed into a portfolio of wind,
utility-scale solar, and distributed solar

In 2025, CFP continued to proactively manage its
EOUIBOOOEQUGN UOEIGH COE TOUEFOGOEE (2&4 (z9
risks. We recognize the link between strong ESG
practices and operational performance at both the
fund and portfolio investee levels.

OUR PARTNERS

Whilst 2024 asset management a
on supporting investees as they developed or
enhanced their Environmental and Social

- COCTEOEQU 4RUIEO 12&4 - 4zq1 1511 OCINEE C
year of new insights and initiatives. Our investees
put their new systems and frameworks to use.

*O (TOE YIUT UTE = UOEU OEPEEUIUEU! YE EOOUIOUE 10
deepen our engagement with portfolio companies
to encourage new ways to improve labor and
environmental standards. CFP also continues to
promote new projects that aim to support
economic stability for local communities.

With our combined resources across GIP, CFP
TOUEUUEEU EEQETIIEE 1000 (*1iU &4 ( UUOOIIU COE
expanded ESG and technical resources. For
EPCOO0EI (TEOUTT (*1 COE #ICEN30ENU EEOURUIED
of specialist support, new insights on the topics of
Critical Risk Management; Corporate
40U0CTOCETINR 3EOQOIIOT %IPEEUIUE 12$43%zqi #EUU
Practices in Biodiversity; Safety and Operational
Leadership; and GIP ESG Performance, were
shared across the platform.

The third annual CFP Impact Report details key
achievements to date, highlighting the
environmental and social impact CFP delivered in
line with the Fund objectives and our role as a
fiduciary.

The work we do would not be possible without the 22 investors in CFP across governments, philanthropies,

EOeOO0CUIO0UI COE TOUUIINIIOOUI 00 ZIOUUTIOITI00GN: OCAIOEU OFOUIEEE UTTOITIECOU UGEIIOOG) ECOINCH UTCU YOoNU
in collaboration with the catalytic capital invested by our public and philanthropic partners.

We would like to extend a special thanks to our catalytic partners.

IKFW

JAPAN
BANK FOR

JBIC

QUADRIVIUM

INTERNATIONAL
COOPERATION

Source: Global Infrastructure Partners. As of March, 2026. Note: The logos set out in this document are used only for the purposes of this presentation. Any reference to the
specific companies or securities mentioned herein is merely for explaining the investment strategy, should not be construed as recommendation, offer or solicitation to adopt any 5

investment strategy, or an invitation to invest in any BlackRock funds. Subject to change.
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PORTFOLIO SNAPSHOT

CFP manages a growing portfolio of wind and solar assets across Africa, Latin America, and Southeast
Asia. Should existing investments grow as projected, the CFP team estimates that the projects in its
portfolio will help avoid millions of tons of greenhouse gas emissions over their useful life.1

21 [ vw

Added to emerging markets grids from 2023
to 20252 "

1000+mw .

Of generation capacity planned to be added
to emerging markets grids as the portfolio
matures over the lifetime of the fund.3

¥

,
K B ras

2023-2025 FUND-LEVEL IMPACT:
MEASURED THROUGH THE UN SDGS*

UN SDG Metric 2023 2024 2025

Clean water and

. 7,631,095 10,314,750
sanitation Water savings from renewable 92,855

. bic met cubic cubic
power generation CUDICMELES  eters meters
Numberhm‘ people benefitting 1,017 591,891 664,359
from an improved access to people people people
electricity
13 Climate action o 4,961 227,055 251,616
Gregnhnuse gas emissions metrictons  metrictons metric tons
Pagy avoided CO2e CO2e CO2e
Decent work and
economic growth . . . .
9 Number of jobs supported 127 jobs 229 jobs 240 jobs
i
[
Industry, Innovation,
Infr . . . $ 28,556, $ 200,000, $ 206,485,
L Total Private Capital Mobilized 800 000 262
Community contributions $5413 $260400  $561,233

Source: Global Infrastructure Partners. Final Close for the Climate Finance Partnership was held in October 2021. The CFP Fund is not open to new investors. 1) Given project
capacity and the nature of the assets operating for 20+ years. 2) An adjustment was made for 2024 MWs based on an updated calculation methodology for one of our portfolio
companies. 3) There is no guarantee that any forecasts made will come to pass. These estimates are made based on the production and growth projections used to make
investment decisions. 4) Please refer to Appendix A for a detailed explanation of calculation methodology.
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CFP'S ENVIRONMENTAL & SOCIAL

MANAGEMENT PROGRAM

Developed with input from CFP catalytic founders, our ESMS details how the CFP's Environmental and

@@

Integrate and

centralize ESG risk
management

Erpbgq ES!\AS~Wi§h~Ipternational
"10GOEE $08008CUIO0 q2** $z0-
aligned policies and tools across
the investment lifecycle.

O
)

Increase ESG staff
and resources where

relevant

Strengthen internal capabilities
to support implementation and

oversight.

Empower portfolio
companies to assess
their own risks

Support investees in identifying,

managing and disclosing ESG
risks appropriately.

Our ESMS is tailored to ESG risk categorization, with requirements scaled to the level of risk.

REQUIRED E&S STUDIES /

SYSTEMS

E&S RISK CATEGORY (FROM HIGH RISK TO LOW RISK)

A

Environmental and Social

= [T

TBD
Depth of ESIA

Qﬂ Impact Assessment .
=7 &4 \ \Y, determined on a
. . Full ESIA Full ESIA case-by-case basis.
Only required for greenfield Limited scope if
projects needed
Environmental and Social
-l Management Plan VvV Vv Vv
01/&4 - 11q
{g} Environmental and Social Vv
Management System Vv \Y4 Limited complexity,
(2&4 _ 4zq scaled to the risk
Vv Vv
During During
(QO,Q\| Stakeholder Engagement ESIA/RAP/LRP ESIA/RAP/LRP v Vv
[ 10C0O (z4&11q process and process and
throughout project throughout project
lifecycle lifecycle
&) Gri Mechani
LﬁT@ srievance Mechanism Vv Vv v v
IzC-1
Resettlement Action Plan . \4 . \4
023" 12q COE —{UEHTOOE If there is currently or If there is currently or
g% 3EUUOACUIBO 100 17-311q ~ goingtobe _ goingtobe NA NA
AR . . involuntary physical involuntary physical
Only required for greenfield and/or economic and/or economic
projects displacement displacement
Climate Change Risk
@ “WUEUOEO) 1$$3" 19 v v v v
Source: Global Infrastructure Partners. Final Close for the Climate Finance Partnership was held in October 2021. The CFP Fund is not open to new investors. 7

GIP0626-5567131-EXP0627-7/22



PROFESSIONAL, INSTITUTIONAL AND WHOLESALE INVESTORS. PROFESSIONAL

CLIENTS AND QUALIFIED INVESTORS /7 QUALIFIED CLIENTS ONLY

$"1:4 30#645 &4 (''1130"$)

*QUETOCUIO0 01 &4 ( #IUN OCOCTEOENOU COE TOOGEU T0IUICUTUEU CoE EUUEQUICH U0 $ = 10 OIUUIOO U0 EGUGIRAE
investment in the energy transition in emerging markets. BlackRock has an ESG Integration Statement that
provides guidance for ESG aspects during our investment review process. Additionally, CFP follows IFC

Performance Standards?! as a foundation for our ESG approach, applying good industry practices
throughout the investment life-cycle;

Diligence

Long-Term
Perspective
and Exit

%l

—

Source: Global Infrastructure Partners. Final Close for the Climate Finance Partnership was held in October 2021. The CFP Fund is not open to new investors. 1) Where relevant

CFP follows IFC Performance Standards.

Impact Assessment

Evaluate renewable
infrastructure impact
potential

Framework

IFC based framework
for due diligence of
risks and opportunities

IE]

Implementation

Implementation of an
ESMS including
governance

')
Continuous Improvement

Drive continuous
improvement through
international industry

practice frameworks

Screening

Opportunities are
screened against an
exclusion list

Assessment

Site visits, data room
reviews, management
Q&A, and 3rd-party
consulting support

Performance Management

High engagement with
investees to monitor and
support performance
management

@

Value Creation

Enhance positioning of
the CFP portfolio long-
term

Risk Alignment

As an SFDR Fund,
opportunities are assessed
against the Do No
Significant Harm criteria

@@

Action Alignment

Aiming for alignment with
international good industry
practice for action plans
post due diligence

%
Transparency

Commitment to
transparency, reporting
at portfolio and
investment level

N
I"'
Responsible Exit

Seeks to integrate ESG
as part of the value
proposition for
incoming buyers

B

8
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SUSTAINABILITY & TRANSPARENCY

CFP is a fund with sustainable investment as
its objective and strategy.

$71iU &4 _ 410 I0EVUEE 00 &4 (TOUETACUIOO
and sustainable investing. CFP annually
PEOGRIU UTE T00EU (PEEOTOUUE (U IO (i1
emissions across our investments by working
directly with our investees, providing a GHG
data tool. Additionally, CFP reports annually
on specific sustainability metrics (see page
10).

CFP encourages investees to follow the UN
Global Compact principles and OECD
Guidelines for Multinational Enterprises on
Responsible Business Conduct. The
investments also follow IFC Performance
Standards and other good industry practices
through implementation of their ESMS.

REPORTING ON GHG EMISSIONS

The CFP team views economic growth, social
responsibility, and environmental stewardship
as potential enhancements to portfolio
resilience.

Our active asset management approach
provides a regular channel for peer-to-peer
ESG collaboration across our investees,
encouraging them to share relevant lessons
learned and innovative ideas.

The peer networks gained through CFP and
the broader GIP platform aim to improve
renewable sector E&S practices within
emerging markets by applying practical
solutions to common requirements, for
example, extreme weather preparation and
post event remediation tips were shared
between our investees in Asia.

Direct emissions from sources controlled by
the organization

Indirect emissions from energy purchase
(electricity, gas, steam)

SCOPE 2

Indirect emissions from activities not

controlled by the reporting organization, but
that the organization indirectly affects in its
value chain

A On-site vehicles and equipment
A O&M facilities and/or platform company
offices

A Energy consumed from the grid to power
asset operations (O&M buildings, inverters,
EV charging stations, Battery Energy Storage
4ARUIEO (/#&4419 CUUEIU E(E(q

Construction and maintenance

Grid-mix energy sold to end-consumers
End-of-life decommissioning and recycling
Products and services consumed

Leased facilities and vehicles

Employee commuting and business travel

Too Too T T To T—

AVOIDED EMISSIONS

GHG emissions avoided by climate
infrastructure investments relative to baseline
emissions calculated on a net basis

A Wind or solar electricity generation relative
to baseline electricity generation (including
renewable and non-renewable)

A Enablement of avoided emissions through
energy storage

Source: Global Infrastructure Partners. Final Close for the Climate Finance Partnership was held in October 2021. The CFP Fund is not open to new investors.

9
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CFP PORTFOLIO MEASUREMENT

During the hold period, we track and estimate impact according to relevant environmental and social
impact metrics for our asset class, mapped to the UN SDGs and the corresponding Global Impact Investing
Network IRIS+ and Harmonized Indicators for Private Sector Operations. Below is a list of the UN SDG
metrics that CFP tracks for each investment:

i Source &
UN SDG Target Metric Methodolo . e
d gy identifier
6.4 Water savings Weighted average water consumption
Increase water from per unit of existing power on the
use efficiency renewable grid! (m3/MWh) minus water IRIS+ PD5786
across all power consumption per unit of renewable
sectors generation power generation (m3/MWh)
# of people
benefitting

Universal access Annual production estimate for

to affordable, _from an residential use over annual electricity IRIS+ P14060
; improved : . L
reliable, and use per capita with access to electricity
modern energy access _to
electricity
MWh of
Increase share renewable Ener roduction of all renewable
of renewable 9y p : IRIS+ PI5842
. power power generating assets
energy in global
. generated
mix
Emissions factor4 per unit of existing
13 o 13.a GHG power on the grid of the country in
Aeon Financing . which an asset is located (tCO,e/MWh)
. emissions . . - IRIS+ P12764
climate change ; that is being replaced with zero
L avoided o
mitigation emission renewable power generated
net of construction emissions
85,838
DECENT WORK AND
avoucainm  |NCrease Nur_nber of Headcount at investee companies,
/J employment jobs . . IRIS + P14874
. including gender
‘l' and raise labor supported
standards
94 9.a Total private
Finance P Total amount of private capital CFP 3
. capital - . : N/A
sustainable - invests in emerging markets
. mobilized
infrastructure
Increa_se access Community In-'klnd donatlops to ggmmunlty IRIS+ P12410,
to basic services Lo services and public facilities by CFP
contributions - . FP3774
and upgrade portfolio companies

slums

Source: Global Infrastructure Partners. Final Close for the Climate Finance Partnership was held in October 2021. The CFP Fund is not open to new investors. Please refer to

Appendix A for a more detailed explanation of SDG metric calculation methodology. 1) Water intensity of grid mix is calculated using International Energy Agency Electricity Grid

Mix data and water consumption numbers by electricity generation technologies per Renewable and Sustainable Energy Review 2019 publication. 2) This includes all sectors (i.e.,
residential, commercial / public sector and industrial, etc. 3) SDG target 9.4 and 9.a refer to country-level activities and international cooperation; no IRIS+or HIPSO metrics

directly align to this type of target. 4) Emissions factors sourced from AFD Carbon Footprint Tool, based on IFI 2021 Data. Please refer to Appendix A for detailed methodology. 10
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ASSET IMPACT

~CNE 50eNCOC S10E 10YEs 017-581.zq0 YIUT 1IDZY YIOE
turbines and a 310 MW capacity, is Kenya's largest
operating wind farm and the biggest private
employer in Marsabit County.! It supplies low-cost
energy to the national grid via a 20-year agreement
with Kenya Power, representing the largest private
investment in Kenya's history.2 CFP invested in LTWP
in February 2024.
The project:
L %ENUE COOBOPIOCIENR psZ O , EORGIU TEOEICIEE
energy in 2025, supporting Kenya Vision 2030
goal of 100% electricity from renewables by 2030

A 3EEQEEU , EORGHU PENICOEE OO 10E) TOOGAIU 1600
neighboring countries, increasing energy
independence of the country

A Closely works with local community stakeholders
conducting engagement activities such as
leadership seminars, school visitations, public
health initiatives, and opportunities for
educational scholarships3

A Follows IFC Performance Standards, primarily
guided by its ESMS

A Earned a Sustainability Report of the Year Award,
20254

Lake Turkana also has a registered NGO, Winds of
$TCOTE 0280%zqi UUOOOMIOT 00ECH EOBIORCEINIURL
healthcare, water access, and food programs. The
organization has improved hospital maternity birth
rates and vaccination programs as well as student
and teacher retention rates throughout Laisamis
Constituency. For Laisamis and Marsabit residents,
WoC brought down the average distance to a primary
water source from approximately 14 km to just 2.5

km.>

2025 UN SDG Impact Metrics®

CFP funding is enabling Lake Turkana to
progress in the management of 310 MW
of operating capacity.

CLEAN WATER
AND SANITATION

o

5,484,762
cubic meters of
water saved

642,444
People with improved
electricity access

DECENT WORK AND

il
470,277 94
MWh of renewable Jobs supported
power produced
13 oo
205,028 USD 503,247
metric tons of Community
CO, avoided contributions

2025 Additional Impact Highlights

0000
[)H}VMV)H]\VMS Winds
of Change
1,442 8
Community WoC projects
engagement completed

activities held

All performance data as of December 31, 2025. Final Close for the Climate Finance Partnership was held in October 2021. The CFP Fund is not open to new investors. Case
studies are for illustrative purposes only; they are not meant as a guarantee of any future results or experience and should not be interpreted as advice or a recommendation.
1) Lake Turkana Wind Power 2026. 2) Foreign Policy Association, 2025. 3) See Lake Turkana Wind Power Winds of Change website and project listing. 4) LTWP 2024

Sustainability Report recognised with prestigious award - Lake Turkana Wind Power 5) Socio-Economic Impact Assessment of WoC Community Development Projects in

Laisamis Constituency, Marsabit County Impact Report 5 February 2026. 6) Please note these metrics are weighted by the Fund's equity ownership to ensure impact is

measured according to current-level ownership.

11
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ASSET IMPACT

®

Brasol frastructure A
including renewable energy, substations, and energy
storage A to Brazilian customers. It is one of the few
commercial and industrial energy developers in Brazil
to offer solar in most states across the country and to
provide community solar among its offerings. CFP
acquired a sizable stake in the company in December
15 110 #9cU00U NER TOIUICUTUEU OUEE UTE OCUU RECH
include:

A More than doubling the production of renewable
power from prior year

A Once again receiving the Gold Seal from the
Brazilian GHG Protocol Program, recognizing the
EOOOGORIU EOOOTIOEDU 10 OEGUUEIOT COE
reducing GHG emissions!

A Publishing its first Sustainability Report in
CEEOPECOEE YIIT (0OEG) 3EOGAIOT *OiUICUIUE 07 (329
Standards

A Updating ESG performance indicators and
governance to align with current goals, and
improving reporting for data accuracy, traceability,
and alignment with GRI

A Integrating environmental and health and safety
requirements into the supplier onboarding process

A Consolidating their ESMS, strengthening risk
management and alignment with international
standards

#0Caliiu gEOEYCEIE EQEFTR OO TOEUU with 9492 clean
electricity mix, positions the country as a potential
destination for Al-driven data center investments.
Brazil has more than 26 GW of projects already in the
national grid pipeline, and we believe Brasol is well
positioned to support and enable this transition to
clean energy.

2025 UN SDG Impact Metrics®

CFP funding is enabling Brasol to progress
in the planning and construction of projects,
with the goal of 500MW+ in added capacity.

4,492,374 15,397
cubic meters of People with improved
water saved electricity access
ail
143,462 90

MWh of renewable
power produced

Jobs supported

13 oo

23,348

metric tons of
CO, avoided

2025 Additional Impact Highlights

O 0 0O

+31 Completed first 11%
Projectsin  portfolio Climate |ncrease in

operation Change Risk female
Report employees

All performance data as of December 31, 2025. Final Close for the Climate Finance Partnership was held in October 2021. The CFP Fund is not open to new investors. Case
studies are for illustrative purposes only; they are not meant as a guarantee of any future results or experience, and should not be interpreted as advice or a recommendation.
pu SEUTIED (TE OUENECUIO0 01 ¢ EOOOIENE TIEEGTOUUE TGU 12D (2qTOUECIOIR 1GIH 4EGOE p GOE 4EQOE 4. 2) Brazil has recorded the lowest onshore wind LCOE globally in 2024
(USD 0.03/kWh per IRENA) 3) Please note these metrics are weighted by the Fund's equity ownership to ensure impact is measured according to current-level ownership. 4)

Only projects that reached COD (Commercial Operation Date) during the reporting period.
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https://www.set.or.th/en/market/product/stock/quote/chow/factsheet









https://blackrockcfp.ethicspointvp.com/custom/blackrockcfp/forms/mgr/form_data.asp






http://www.blackrock.com/finsa
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