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Item 8.01 Other Events

Notes Offering

On June 12, 2025, HA Sustainable Infrastructure Capital, Inc. a Delaware corporation (the “Company”) commenced, subject to market conditions, a
registered offering (the “Offering”) of two series green senior unsecured notes (the “Notes”). At issuance, the Notes will be guaranteed by Hannon
Armstrong Sustainable Infrastructure, L.P., Hannon Armstrong Capital, LLC, HAT Holdings I LLC, HAT Holdings II LLC, HAC Holdings I LLC and
HAC Holdings II LLC. In connection with the Offering, the Company filed a preliminary prospectus supplement which included the following Company
update:

Company Overview

We are an investor in sustainable infrastructure assets advancing the energy transition. With over $14.5 billion in managed assets as of March 31, 2025,
our investment strategy is focused on actively partnering with clients to deploy capital primarily in income-generating real assets that are supported by
long-term recurring cash flows. This strategy has enabled us to generate attractive risk-adjusted returns and provide stockholders with diversified exposure
to the energy transition.

We are internally managed by an executive team that has extensive relevant industry knowledge and experience, and a team of over 150 full-time
investment, operating, and technical professionals. We have long-standing, programmatic relationships with some of the leading U.S. clean energy project
developers, owners and operators, utilities, and energy service companies (“ESCOs”), which provide recurring, investment and fee-generating
opportunities, while also enabling scale benefits and operational and transactional efficiencies. Partnering with these clients, we are able to earn attractive
risk-adjusted returns by investing in a variety of asset classes across our three primary climate solutions markets:
 

Behind the Meter     
(BTM)        

Grid-Connected     
(GC)        

Fuels, Transport, and Nature     
(FTN)     

•  Residential solar and storage   •  Utility-scale solar   •  Renewable natural gas

•  Community, commercial, and
industrial solar and storage   

•  Onshore wind
  

•  Fleet decarbonization

•  Energy efficiency   •  Battery energy storage   •  Ecological restoration

Through December 31, 2024, we have cumulatively closed more than 1,250 investments spanning more than 100 different clients since 1998. In 2024,
greater than 70% of our closed transaction volumes were with repeat clients. In addition, we have more than 80 repeat clients, including 15 over the past 5
years, 9 of which have partnered with us on two or more asset classes from 1998 through 2024. We believe we have achieved success as a leading pure
play publicly-traded investor in sustainable infrastructure assets because of a number of differentiating qualities that we believe provide us with a
competitive advantage in the market. The first such quality is our prioritization of long-term client relationships over individual transactions, as well as our
explicit strategic decision never to compete with our clients, which differentiates us from many competing capital providers. The second is our access to
permanent capital, which enables a degree of flexibility and creativity in structuring new investments that we believe clients find valuable. The third is our
ability to nimbly invest in smaller transaction sizes across the capital structure which results in more investment opportunities than competing capital
providers. The fourth such quality is our multi-decade experience in investing in our target end markets, and the unique technology, policy, taxes,
incentives and investment structures that characterize such markets. We believe we have demonstrated the resilience of our business to grow assets and
earnings and to generate attractive returns through multiple interest rate cycles, economic cycles, and political administrations. Together, these qualities
not only differentiate us in the marketplace and add strategic value to our clients but also enable operational and transactional efficiencies that enhance our
ability to earn attractive risk-adjusted returns on the assets in which we invest. The following table presents our managed assets over the last 10 years:



Managed Assets ($ billion)

 
(1) “Managed Assets” represents our Portfolio of on-balance sheet investments, as well as our off-balance sheet investments held in securitization trusts

and the co-investments made by our partner in CarbonCount Holdings 1 LLC (“CCH1”). For reconciliation of GAAP-based Portfolio to Managed
Assets for the periods shown, please refer to “Prospectus Supplement Summary—Reconciliation of GAAP-based Portfolio to Managed Assets.”

(2) “Portfolio” represents the book value of all investments consolidated on our balance sheet.

We have maintained strong margins in a variety of interest rate environments. Our new asset yields, excluding follow-on investments of previous
transactions, for the three months ended March 31, 2025 yielded more than 10.5% on average. For the years ended 2024, 2023, 2022, 2021 and 2020, our
new asset yields, excluding follow-on investments of previous transactions, yielded approximately 10.6%, 9.1%, 7.6%, 7.1% and 7.5% on average,
respectively. The cost of newly issued debt, excluding our unsecured revolving credit facility and our commercial paper programs, for the years ended
2024, 2023, 2022, 2021 and 2020 was 6.6%, 6.3%, 4.9%, 3.4% and 4.2%, respectively, resulting in net spreads of 3.9%, 2.8%, 2.7%, 3.7% and 3.3%,
respectively. The following chart presents our historical portfolio yields and interest expense over average debt balance since 2018:
 

We operate our business in a manner that permits us to maintain our exemption from registration as an investment company under the 1940 Act.



Market Overview

The market for sustainable infrastructure assets remains strong and continues to grow, supported by four major trends impacting the U.S. economy and
energy markets, which we expect will continue for several years.

First is the substantial growth expected in U.S. power demand in the years ahead–spurred most prominently by growth in data centers, domestic
manufacturing, and the electrification of additional sectors of the economy, including transportation, space heating, and industrial manufacturing. We
believe that continued growth in electricity demand and generation will foster growth of our pipeline. According to U.S. Energy Industry Association’s
(the “USEIA”) Electric Power Monthly report, from 1960 to 2000, U.S. electricity generation steadily increased to nearly 4,000 terawatt-hours (TWh) due
to increased use of air conditioning, refrigeration, electric heating and other electrical systems. According to the same report, the growth of U.S. electricity
generation was largely flat from 2000 through 2024 as a result of improved energy efficiency for lighting, appliances and heating and cooling systems.
However, the outlook for U.S. Power demand is positive, with U.S. energy consumption expected to double from current levels to more than 8,000 TWh
by 2050, with or without the Inflation Reduction Act (“IRA”), according to a McKinsey & Company report, “Energy transition in the US power sector and
its implications for MISO” (December 8, 2022). Building electrification is expected to grow more than 200 TWh by 2035. Additionally, industrial
electrification/onshoring is expected to grow by 180 TWh by 2035, according to Energy + Environmental Economics’s “U.S. Pathways” (January 22,
2025).

Second is the heightened focus on energy prices stemming from the inflation shock experienced between 2022 and 2024, which we believe will support
the desire to supply this energy demand growth from an “all of the above” energy strategy that includes a breadth of energy sources, with a specific focus
on the lowest cost sources of electricity like solar power. We believe heightened sensitivity to prices among consumers and businesses in response to the
IRA will lead to extensive efforts by businesses and policymakers to minimize inflation in energy prices. For example, according to a June 2024 Lazard
report “Levelized Cost of Energy”, unsubsidized solar and wind energy provide the low levelized cost of electricity, with levelized costs of $27-$73 and
$29-$92, respectively, compared to $45-$108 for natural gas (combined-cycle gas turbine), $60-$210 for utility scale solar and battery, $110-$228 for
natural gas (peaking) and $142-$222 for utility-scale nuclear energy. Additionally, solar, wind and battery storage provide the fastest-to-market solutions
as the only sources of new electric capacity that can be built in less than two years, according to USEIA’s report “Plant Vogtle Unit 4 begins commercial
operation” (June 2024) and Reuters, “Three Mile Island nuclear plant gears up for Big Tech reboot” (October 2024). We believe these low-cost sources of
electricity will continue to lead to high demand for clean energy infrastructure assets to help minimize energy inflation.

Third is the greater awareness and appreciation of the scientific consensus that climate change is linked to human activities, as well as the substantial and
growing financial costs of environmental disasters related to climate change. We believe this will lead to growing recognition of the need to satiate growth
in energy consumption from sources with lower, if not zero, emissions, such as the renewable energy technologies in which we invest. We believe strong
momentum behind these multi-year trends will lead to elevated demand for clean energy infrastructure assets, and we provide a growing set of investment
opportunities that can generate superior risk-adjusted returns. We believe our business model and focus, our expertise and experience, and our investment
and financing strategy leave us well-positioned to capitalize on these trends and opportunities.

Fourth is a growing focus on the need for not only greater grid resilience and reliability, in part due to higher load and greater frequency and magnitude of
climate disasters, as discussed above, but also due to greater focus on energy national security in light of ongoing geopolitical uncertainty.

In addition, we expect our Portfolio, current pipeline and future pipeline will remain resilient against tariffs. To date, tariffs have had a de minimis impact
on our Portfolio, as projects are already operational and the impact of tariffs on costs of maintenance/replacement parts has been minimal. Most of the
projects in our Pipeline have been completed or are under construction with necessary components already secured. Strong U.S. demand and pricing for
power continue to create opportunities for our future pipeline. Additionally, the largest components in energy efficiency and RNG projects benefit from
domestic or USMCA-compliant sourcing, lessening the potential impact of tariffs. We continue to monitor changes in tariff policy for potential impacts to
our business including our Portfolio and Pipeline.



Our Investment Strategy

We are an investment firm dedicated to investing in, and managing a portfolio of, sustainable infrastructure assets. Our primary objective is to earn
attractive risk-adjusted returns that sufficiently exceed our cost of capital. We believe we are able to generate superior risk-adjusted returns in part due to
our adherence to a core set of investment criteria. In particular, we are focused primarily on investments which are:
 

 •  income-generating sustainable infrastructure assets;
 

 •  supported by underlying, long-term recurring cash flows;
 

 •  contracted with creditworthy, incentivized off-takers;
 

 •  rely upon proven commercial technologies; and
 

 •  originated by programmatic clients

We completed approximately $2.3 billion of transactions during both 2024 and 2023, and from 2020 through 2024 we have closed more than $10 billion of
transactions. The two highest volume asset classes within our completed transactions have changed every year since the year ending December 31, 2019.
As of the years ending December 31, 2024, 2023, 2022, 2021, 2020 and 2019, the two highest volume asset classes within our completed transactions
have been GC solar and FTN, FTN and community solar, public sector and residential solar, public sector and GC solar, onshore wind and GC solar and
public sector and residential solar, respectively.

We have a large and active pipeline of potential new opportunities that are in various stages of our underwriting process. We refer to potential
opportunities as being part of our pipeline if we have determined that the project fits within our investment strategy and exhibits the appropriate risk and
reward characteristics through an initial credit analysis, including a quantitative and qualitative assessment of the opportunity, as well as research on the
relevant market and sponsor. Our pipeline represents transactions that could potentially close in the next 12 months. There can, however, be no assurance
with regard to any specific terms of such pipeline transactions or that any or all of the transactions in our pipeline will be completed. As of March 31,
2025, our 12- month pipeline consisted of more than $5.5 billion in new equity, debt and real estate opportunities. Of our pipeline, 49% is related to BTM
assets and 30% is related to GC assets, with the remaining 21% related to FTN.

Our managed assets generally fall into one of three categories: (1) our Portfolio, which primarily consists of receivables and equity method investments we
have retained on our balance sheet, (2) the portion of assets in our co-investment structures that are not included in our Portfolio but held by our
investment partners in these structures, and (3) assets we have securitized by transferring all or a portion of the economics of the transaction, typically
using securitization trusts, to institutional investors in exchange for cash and, in certain cases, residual interests in the trusts and ongoing fees. As of
March 31, 2025, we managed approximately $7.4 billion in assets in these securitization trusts or vehicles that are not consolidated on our balance sheet.
When combined with our Portfolio, as of March 31, 2025, we manage approximately $14.5 billion of assets, a 12% increase year-over-year. The following
charts illustrate our Managed Assets and Portfolio by asset class as of March 31, 2025.
 
 

 



One of the primary metrics we utilize to measure our return on capital is a cash-on-cash internal rate of return over the life of the investment. In order to
generate superior risk-adjusted returns, we believe it is important not only to pursue investments that yield attractive returns but also investments where
risk can be sufficiently mitigated. We believe we are successful at this in part by using sophisticated structures which protect our invested capital and
targeted returns by giving us a preferred position in the capital structure where we are assigned priority to collect cash flows ahead of other investors junior
to us in the capital structure until we are able to achieve our targeted rate of return. In addition, we typically secure our investments with collateral that we
are confident will support the return of our capital and our investments benefit from diversified obligor credit features further lowering the risk of our
investments.

Financing Strategy

Our financing strategy is focused on lowering our cost of capital while also growing and diversifying our sources of capital. We believe we have available
a broad range of financing sources as part of our strategy to fund our investments. We finance our business through cash on hand, debt which may be
either unsecured or secured, with or without recourse, and either fixed-rate or floating-rate, or equity. We may also decide to finance such transactions
through the use of off-balance sheet securitization, syndication, or co-investment structures. As of March 31, 2025, our total liquidity exceeded
$1.3 billion, comprised primarily of capacity under our Unsecured Credit Facility (as defined herein). Our Unsecured Credit Facility and our Commercial
Paper Programs (as defined herein) allow us flexibility with regards to the timing of long-term capital markets transactions. We manage the interest rate
risk associated with debt issuances through hedging activities, including the use of interest rate swaps. When issuing debt, we generally provide the
estimated carbon emission savings using CarbonCount. In addition, certain of our debt issuances meet the environmental eligibility criteria for green bonds
as defined by the International Capital Markets Association’s Green Bond Principles, which we believe makes our debt more attractive for certain
investors compared to such offerings that do not qualify under these principles. In 2024, we established CCH1, a co-investment structure established to
jointly invest $2 billion in certain eligible climate positive projects with an affiliate of Kohlberg Kravis Roberts & Co. L.P. (“KKR”), where we have each
committed to invest $1 billion into climate solutions projects, which was later upsized to a total capacity of $2.6 billion and the term of the investment
period was extended through November 2026. As of March 31, 2025, 41% of the investments through the partnership are residential solar assets, 29% are
GC solar assets, 20% are FTN assets, 7% are commercial and industrial assets and 3% are community solar assets.

The decision on how we finance our business is largely driven by our target capital structure, and by market conditions including the overall interest rate
environment, prevailing credit spreads and the terms of available financing.

Sustainability and Impact

One of the defining criteria of our investment strategy is that all HASI investments are neutral to negative on incremental carbon emissions or have some
other tangible environmental benefit such as reducing water consumption or increasing resilience to extreme weather events.

As part of our investment process, we calculate the ratio of the estimated first year of metric tons of carbon emissions avoided by our investments divided
by the capital invested to quantify the carbon impact of our investments. In this calculation, which we refer to as CarbonCount®, we use emissions factor
data, expressed on a CO2 equivalent basis representing the locational marginal emissions associated with a project’s location to an estimate of a project’s
energy production or savings to compute an estimate of metric tons of carbon emissions avoided. In addition to carbon emission avoidance, we also
consider other environmental attributes, such as water use reduction, stormwater remediation benefits and stream restoration benefits.



Reconciliation of GAAP-based Portfolio to Managed Assets
 
   As of December 31,  
   2020    2021    2022    2023    2024  
   (dollars in millions)  

Equity method investments   $1,280   $1,760   $1,870   $ 2,966   $ 3,612 
Receivables, net of allowance    1,213    1,424    1,990    3,074    2,896 
Receivables held-for-sale    —     22    85    35    76 
Real estate    359    356    353    111    3 
Investments    55    18    10    7    7 

          

GAAP-based Portfolio    2,907    3,580    4,308    6,193    6,594 
Other investors’ share of assets held in securitization trusts    4,308    5,199    5,486    6,060    6,809 
Other investors’ share of assets held in co-investment structures(1)    —     —     —     —    $ 300 

          

Managed Assets   $7,215   $8,779   $9,794   $12,253   $13,703 
          

 
(1) Total assets held in co-investment structures are $600 million as of December 31, 2024.
 
   As of December 31,  
   2019    2018    2017    2016    2015    2014  
   (dollars in millions)  

Equity method investments   $ 499   $ 471   $ 523   $ 363   $ 319   $ 144 
Receivables, net of allowance    1,159    944    993    1,042    784    553 
Receivables held-for-sale    —     —     19    —     60    62 
Real estate    362    365    341    172    156    114 
Investments   $ 75    170    151   $ 58    29    27 

            

GAAP-based Portfolio    2,095    1,950    2,027    1,635    1,348    920 
Other investors’ share of assets held in securitization trusts    4,101    3,334    2,709    2,298    1,840    1,790 

            

Managed assets   $6,196   $5,284   $4,736   $3,933   $3,188   $2,609 
            

Tender Offer

On June 12, 2025, the Company issued a press release announcing that HAT Holdings I LLC, a Maryland limited liability company (“HAT I”) and HAT
Holdings II LLC (“HAT II,” and together with HAT I, the “Offerors”), wholly-owned subsidiaries of the Company, have commenced a cash tender offer
(the “Tender Offer”) to purchase up to an aggregate principal amount of $500 million of the Offerors’ outstanding 3.375% Senior Notes due 2026 and
8.00% Green Senior Unsecured Notes due 2027. The Tender Offer is subject to the terms and conditions set forth in the Offer to Purchase, dated June 12,
2025.

A copy of the press release is filed as Exhibit 99.1 to this report and is incorporated by reference herein.

 
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.
 
Exhibit

No.   Description

99.1   Press Release dated June 12, 2025 announcing commencement of Tender Offer. 

104   Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURES
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undersigned hereunto duly authorized.
 

HA SUSTAINABLE INFRASTRUCTURE CAPITAL, INC.

By:  /s/ Steven L. Chuslo
 Steven L. Chuslo
 Executive Vice President and Chief Legal Officer

Date: June 12, 2025



Exhibit 99.1

HASI ANNOUNCES CASH TENDER OFFER FOR UP TO $500 MILLION AGGREGATE PRINCIPAL AMOUNT OF 3.375% SENIOR NOTES DUE
2026 AND 8.00% GREEN SENIOR UNSECURED NOTES DUE 2027

Thu, June 12, 2025

ANNAPOLIS, Md.—(BUSINESS WIRE)— HA Sustainable Infrastructure Capital, Inc. (“HASI”) (NYSE: HASI), a leading investor in sustainable
infrastructure assets today announced that its wholly-owned subsidiaries HAT Holdings I LLC, a Maryland limited liability company (“HAT I”) and HAT
Holdings II LLC, a Maryland limited liability company (“HAT II,” and together with HAT I, the “Company”) commenced a cash tender offer (the
“Tender Offer”) to purchase the outstanding notes listed in the table below (collectively, the “Notes” and each a “Series” of Notes) having an aggregate
principal amount of up to $500,000,000 (as it may be increased or decreased by the Company in accordance with applicable law, the “Maximum Aggregate
Principal Amount”), in the order of priority, and subject to the Series Cap shown in the table below.
 

Title of Security   CUSIP / ISIN   

Aggregate
Principal
Amount

Outstanding    
Series Cap (1)
(in millions)    

Acceptance
Priority Level

(2)    
Reference U.S.

Treasury Security  

Bloomberg
Reference Page

(3)    

Fixed Spread
(basis points)

(4)  
3.375% Senior Notes due

2026
  

418751 AE3/
U2467R AE9  $1,000,000,000   $250,000,000    1   

4.125% U.S.
Treasury due
June 15, 2026    PX 4    100 

8.00% Green Senior
Unsecured Notes due 2027

  
418751 AL7/
U2467R AF6  $ 750,000,000    N/A     2   

3.875% U.S.
Treasury due
May 31, 2027    PX 1    150 

 
(1) The Series Cap represents the maximum aggregate principal amount of such series of Notes that will be purchased. The Company reserves the right,

but is under no obligation, to increase, decrease or eliminate the Series Cap at any time, including on or after the Price Determination Date, subject to
applicable law.

(2) Subject to the Maximum Aggregate Principal Amount, the Series Cap and proration, the principal amount of each series of Notes that is purchased in
the Tender Offer will be determined in accordance with the applicable Acceptance Priority Level (in numerical priority order with 1 being the
highest Acceptance Priority Level and 2 being the lowest) specified in this column.

(3) The Bloomberg Reference Page is provided for convenience only. To the extent any Bloomberg Reference Page changes prior to the Price
Determination Date (as defined below), the Dealer Managers referred to below will quote the applicable Reference Treasury Security from the
updated Bloomberg Reference Page.

(4) Includes the Early Tender Premium of $30 per $1,000 principal amount of Notes for each Series.



The terms and conditions of the Tender Offer are described in an Offer to Purchase dated June 12, 2025 (as it may be amended or supplemented, the “Offer
to Purchase”). The Tender Offer is subject to the satisfaction of certain conditions as set forth in the Offer to Purchase, including the receipt of aggregate
gross proceeds in an amount sufficient to effect the repurchase of the Notes validly tendered and accepted for purchase pursuant to the Offer to Purchase on
or prior to the Early Settlement Date on terms acceptable to the Company from the concurrent public offering of senior debt securities issued by HASI and
guaranteed on a senior basis by the Company and certain other of HASI’s subsidiaries (the “Guarantors”).

Subject to applicable law, the Company may waive any and all of these conditions or extend, terminate or withdraw the Tender Offer with respect to one or
more Series of Notes including increase or decrease the Maximum Aggregate Principal Amount and/or increase, decrease or eliminate the Series Cap at
any time, including on or after the Price Determination Date. The Tender Offer is not conditioned upon any minimum amount of Notes being tendered.
Capitalized terms used in this news release and not defined herein have the meanings given to them in the Offer to Purchase.

The amounts of each Series of Notes that are purchased in the Tender Offer will be determined in accordance with the priorities identified in the column
“Acceptance Priority Level” in the table above and will be subject to the Series Cap. The Tender Offer will expire at 5:00 p.m., New York City time, on
July 14, 2025, unless extended (such date and time, as the same may be extended, the “Expiration Date”) or earlier terminated. In order to receive the
applicable Total Tender Offer Consideration, holders of Notes subject to the Tender Offer must validly tender and not validly withdraw their Notes before
the Early Tender Deadline, which is 5:00 p.m., New York City time, on June 26, 2025, unless extended. Holders of Notes subject to the Tender Offer who
validly tender their Notes after the Early Tender Deadline and before the Expiration Date and whose Notes are accepted for purchase will receive the
applicable Late Tender Offer Consideration.

The applicable Total Tender Offer Consideration for each $1,000 in principal amount of Notes tendered and not withdrawn before the Early Tender
Deadline and accepted for payment pursuant to the Tender Offer on the Early Settlement Date (as defined below) will be determined in the manner
described in the Offer to Purchase. The consideration will be determined by reference to a fixed spread specified for each Series of Notes over the yield
based on the bid-side price of the applicable Reference U.S. Treasury Security specified in the table above, as fully described in the Offer to Purchase. The
consideration will be calculated by the Dealer Managers for the Tender Offer at 9:00 a.m., New York City time, on the business day immediately
following the Early Tender Deadline, unless extended (such date and time, as the same may be extended, the “Price Determination Date”). The Price
Determination Date is expected to be June 27, 2025. The Early Tender Premium for each Series of Notes is $30 per $1,000 principal amount of Notes. The
Late Tender Offer Consideration for the Notes purchased pursuant to the Tender Offer will be calculated by taking the Total Tender Offer Consideration
for the applicable Series of Notes and subtracting from it the Early Tender Premium of $30 per $1,000 principal amount of Notes.

In addition to the applicable Total Tender Offer Consideration or applicable Late Tender Offer Consideration, as the case may be, accrued and unpaid
interest up to, but not including, the applicable Settlement Date will be paid in cash on all validly tendered Notes accepted for purchase in the Tender
Offer. The purchase price plus accrued and unpaid interest for Notes that are validly tendered and not validly withdrawn on or before the Early Tender
Deadline and accepted for purchase will be paid by the Company in same day funds promptly following the Early Tender Deadline (the “Early Settlement
Date”). The Company expects that the Early Settlement Date will be June 30, 2025, the second business day after the Early Tender Deadline. The purchase
price plus accrued and unpaid interest for Notes that are validly tendered after the Early Tender Deadline and on or before the Expiration Date and
accepted for purchase will be paid by the Company in same day funds promptly following the Expiration Date (the “Final Settlement Date”). The
Company expects that the Final Settlement Date will be July 16, 2025, the second business day after the Expiration Date, assuming Notes representing an
aggregate principal amount equal to the Maximum Aggregate Principal Amount are not purchased on the Early Settlement Date. No tenders will be valid if
submitted after the Expiration Date. If Notes are validly tendered and not validly withdrawn having an aggregate principal amount equal to or greater than
the Maximum Aggregate Principal Amount as of the Early Tender Deadline, Holders who validly tender Notes after the Early Tender Deadline but on or
before the Expiration Date will not have any of their Notes accepted for purchase, subject to the Series Cap. Holders of Notes subject to the Tender Offer
who validly tender their Notes on or before the Early Tender Deadline may not withdraw their Notes after 5:00 p.m., New York City time, on June 26,
2025, unless extended (such date and time, as the same may be extended, the “Withdrawal Deadline”), except in the limited circumstances described in the
Offer to Purchase. Holders of Notes subject to the Tender Offer who validly tender their Notes after the Withdrawal Deadline but on or before the
Expiration Date may not withdraw their Notes except in the limited circumstances described in the Offer to Purchase.

Subject to the Maximum Aggregate Principal Amount and the Series Cap, all Notes validly tendered and not validly withdrawn at or before the Early
Tender Deadline having a higher Acceptance Priority Level will be accepted before any validly tendered and not validly withdrawn Notes having a lower
Acceptance Priority Level, and all Notes validly tendered after the Early Tender Deadline having a higher Acceptance Priority Level will be accepted
before any Notes tendered after the Early Tender Deadline having a lower Acceptance Priority Level. However, if Notes are validly tendered and not
validly withdrawn having an aggregate principal amount less than the Maximum Aggregate Principal Amount as of the Early Tender Deadline, Notes
validly tendered and not validly withdrawn at or before the Early Tender Deadline, subject to the Series Cap, will be accepted for purchase in priority to
Notes tendered after the Early Tender Deadline, even if such Notes tendered after the Early Tender Deadline have a higher Acceptance Priority Level than
Notes validly tendered and not validly withdrawn at or before the Early Tender Deadline. Notes of the Series in the last Acceptance Priority Level accepted
for purchase in accordance with the terms and conditions of the Tender Offer may be subject to proration so that the Company will only accept for
purchase Notes having an aggregate principal amount of up to the Maximum Aggregate Principal Amount.



From time to time, the Company may purchase additional Notes in the open market, in privately negotiated transactions, through tender offers or
otherwise, or may redeem Notes pursuant to the terms of the applicable indenture governing the applicable Series of Notes. Any future purchases or
redemptions may be on the same terms or on terms that are more or less favorable to Holders of Notes than the terms of the Tender Offer. Any future
purchases by the Company will depend on various factors existing at that time. There can be no assurance as to which, if any, of these alternatives (or
combinations thereof) the Company may choose to pursue in the future. The effect of any of these actions may directly or indirectly affect the price of any
Notes that remain outstanding after the consummation or termination of the Tender Offer.

Notwithstanding any other provision of the Tender Offer, the Company’s obligation to accept for purchase, and to pay for, Notes validly tendered and not
validly withdrawn, if applicable, pursuant to the Tender Offer (up to the Maximum Aggregate Principal Amount, the Series Cap and subject to proration) is
subject to, and conditioned upon, the satisfaction of or, where applicable, its waiver of, the General Conditions (as defined below) and the condition that
the Company receive aggregate gross proceeds from the Concurrent Notes Offering on or prior to the Early Settlement Date in an amount that is sufficient
to effect the repurchase of the Notes validly tendered and accepted for purchase pursuant to this Offer to Purchase, on terms satisfactory to the Company in
its sole discretion (the “Financing Condition”).

J.P. Morgan Securities LLC and Citigroup Global Markets Inc. are the Dealer Managers for the Tender Offer. D.F. King & Co., Inc. is the Tender Agent
and Information Agent. Persons with questions regarding the Tender Offer should contact J.P. Morgan Securities LLC at +1 (866) 834-4666 (toll free) or
+1 (212) 834-3554 (collect) or Citigroup Global Markets Inc. (toll-free) at +1 (800) 558-3745 or +1 (212) 723-6106 (collect). Questions regarding the
tendering of Notes and requests for copies of the Offer to Purchase and related materials should be directed to D.F. King & Co., Inc. at (212) 269-5550 (for
banks and brokers) or (866) 416-0577 (all others, toll-free) or email HASI@dfking.com.

This news release is neither an offer to purchase nor a solicitation of an offer to sell the Notes. The Tender Offer is made only by the Offer to Purchase and
the information in this news release is qualified by reference to the Offer to Purchase dated June 12, 2025. There is no separate letter of transmittal in
connection with the Offer to Purchase. None of the Company, HASI, the HASI Board of Directors, the Dealer Managers, the Tender Agent and
Information Agent or the trustees with respect to any Notes is making any recommendation as to whether holders should tender any Notes in response to
the Tender Offer, and neither Company nor any such other person has authorized any person to make any such recommendation. Holders must make their
own decision as to whether to tender any of their Notes, and, if so, the principal amount of Notes to tender.

About HASI

HASI is an investor in sustainable infrastructure assets advancing the energy transition. With more than $14 billion in managed assets, HASI’s
investments are diversified across multiple asset classes, including utility-scale solar, onshore wind, and storage; distributed solar and storage; RNG;
and energy efficiency. HASI combines deep expertise in energy markets and financial structuring with long-standing programmatic client partnerships to
deliver superior risk-adjusted returns and measurable environmental benefits.

Forward-Looking Statements:

This release may contain “forward-looking statements,” which include information concerning the expected timing of the Tender Offer, our ability to
complete the Tender Offer, other terms of the Tender Offer including the Financing Condition and the General Condition, the successful completion of the
concurrent Notes Offering, and other information that is not historical information. When used in this release, the words “outlook,” “forecast,”
“estimates,” “expects,” “anticipates,” “projects,” “plans,” “intends,” “believes,” “will” and variations of such words or similar expressions are
intended to identify forward-looking statements. All forward-looking statements are based upon current expectations and beliefs and various assumptions.
There can be no assurance that the Company will realize these expectations or that these beliefs will prove correct. There are a number of risks and
uncertainties that could cause actual results to differ materially from the results expressed or implied by the forward-looking statements contained in this
release. Numerous other factors, many of which are beyond HASI’s control, could cause actual results to differ materially from those expressed as
forward-looking statements. Other risk factors include those that are discussed in HASI’s filings with the Securities and Exchange Commission. Any
forward- looking statement speaks only as of the date on which it is made, and HASI undertakes no obligation to update any forward-looking statements to
reflect events or circumstances after the date on which it is made or to reflect the occurrence of anticipated or unanticipated events or circumstances.
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