


HASI is an investor in sustainable infrastructure assets advancing

the energy transition. Our investments are diversified across multiple
asset classes, including utility-scale solar, storage, and onshore wind;
distributed solar and storage; RNG; and energy efficiency.

We combine deep expertise in energy markets and financial
structuring with long-standing programmatic client partnerships to
deliver superior risk-adjusted returns and measurable
environmental benefits.
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Investment in Peregrine Energy Storage Project with
Arevon in San Diego California.

Photo courtesy of Arevon Energy, Inc.




Letter fromthe CEO

Dear Stakeholders:

Over the past twelve months, the contrast between the
political climate and the business environment in this country
has become increasingly pronounced. The political sphere
remains turbulent, characterized by a lack of bipartisanship,
fresh ideas, and constructive legislation. Anger, retribution,
and pettiness often dominate, while critical issues such as the
budget deficit and climate change receive minimal attention.
Against this backdrop, most businesses—both large and
small—have continued to thrive, achieving strong earnings
growth, improved valuations, and a positive outlook. Overall,
economic indicators remain generally positive.

This contrast is striking and, in my view, reflects the ingenuity
and problem-solving acumen of our business community.
Regardless of the challenge—whether tariffs, policy
uncertainty, or energy constraints—business leaders are
adept at finding ways to overcome obstacles. Whether it’s the
profit motive or Adam Smith’s “invisible hand,” this past year is
notable for demonstrating the resilience of business

enterprises.

We have positioned the company for long-term success
and expect to maintain access to liquidity even in
recessionary periods.

How long can business profitability and economic activity
remain positive amid unstable government affairs? It's difficult
to predict. We may be approaching a recession, with deficits,
fuel price volatility, and Al-driven unemployment posing risks.
Alternatively, the U.S. economy might absorb these impacts
and continue to grow. Business leaders must prepare for any
scenario and be ready to pivot as needed. Historically,
commercial activity tends to remain vigorous, and U.S.
recessions have typically been relatively brief. Like most
CEOs, | remain optimistic.

As it relates to HASI, we are particularly proud of our
accomplishments in 2025. Many observers expected a
difficult year following the 2024 election, but our team
remained focused and positioned for success. We closed
over $4 billion of new investments in 2025, reflecting volume
well above previous years. These investments were diverse
amongst our asset classes and clients and were punctuated
by a $1.2 billion investment in the Sunzia wind project. Our
reputation as a trusted and reliable financial partner
continues to result in an elevated level of investment activity.

Energy security and domestic energy sourcing remain top
priorities, particularly given the market shocks from the global
conflicts. Our target markets include projects producing cost-
effective, reliable domestic energy that remains in high
demand. In addition to national security considerations, the
trend towards higher power demand driven by data centers,
electrification, and other sources has established a
formidable foundation for HASI's growth in the years ahead.

Likewise, on the capital raising side of our business, we have
built a scalable platform. In 2025, we expanded our CCH1 co-
investment vehicle, expanded our unsecured borrowing
capacity, further established our presence in the investment-
grade debt markets, and issued junior subordinated notes.
We have positioned the company for long-term success and
expect to maintain access to liquidity even in recessionary
periods.

HASI’'s investment and capital-raising success is enhanced
by our dedicated professionals in  accounting,
communications, human resources, legal, operations, and
technology. We have a mission-driven team that enables a
differentiated business model. Of particular note is our
improved focus on data and technology and our
implementation of holistic systems to augment HASI's
efficiency and agility.

2025 Review and Outlook

We are very pleased with our financial performance in 2025.
As mentioned, we invested over $4 billion resulting in an 18%
increase in Managed Assets and a corresponding 25%
increase in Adjusted Recurring Net Investment Income. The
resulting growth in Adjusted Earnings per share was 10% for
the second consecutive year, and our strategies related to
equity efficiency resulted in an increase in our Adjusted ROE
t013.4%.

The resilience of our business model and these outstanding
results allowed us to extend our guidance for Adjusted
Earnings per share to $3.50-$3.60 for fiscal year 2028; and
for our 2028 Adjusted ROE to exceed 17%.
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Sustainability and Impact Leadership

In 2025, we reinforced our leadership in sustainability and
impact by maintaining our CDP A List designation for the
fourth consecutive year, and advocating in collaboration with
industry partners, for pragmatic and impactful changes to the
Greenhouse Gas Protocol. We also maintained strong
support for our employee-led Business Resource Groups,
which established new volunteer programs to support the
local community, and the HASI Foundation, which approved
$1.5 million in grants to ~20 nonprofit organizations including
workforce development for entry-level roles in the American
energy sector. We consistently receive recognition for our
work including being names to Time's World’s Best
Companies in Sustainable Growth and Newsweek’s
America’s Greenest Companies lists.

Conclusion

It continues to be my honor and privilege to serve as CEO of
this incredible organization which now exceeds 175 people
and $16 billion in Managed Assets. It is truly a special
company, committed to financial success and improving our
climate future. We continue to overcome exogenous
challenges with good judgment, discipline, and focus on our
core competencies. | look forward to achieving continued
success with our passionate, talented, and collaborative
team.

In addition, | want to personally recognize and thank Chuck
O’Neil and Rich Osborne for their 13 years of service on the
HASI board of directors, as they are both departing from our
board as of the Annual Meeting. Chuck and Rich have been
invaluable sources of guidance and advice to me personally
and several other members of our executive team, and have
been vital contributors to HASI's success over their tenure.

Thank you to our shareholders, board of directors, and
especially our team.

Respectfully,

#75

Jeffrey A. Lipson

Chief Executive Officer
April 2026
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Recent Highlights

Key Performance Indicators

FY25' FY24! Growth (YOY)

carboncaunt®
GAAP-based  $141 $1.62 2
EPS FY25 FY24
Adjusted? $2.70 $2.45 +10% —_— —_—
0.38 0.38
GAAP-based $28m $50m
Net Investment )
Income Adjusted |ncreg1aerr§§LAEnn:iusaslioA:§ e
- $362m  $289m +25%
Recurring? ° >1.6mMT  ~856k MT
Portfolio Yield? 8.8% 8.3%
Portfolio® $7.6b $6.6b +15% o
Managed Assets? $16.1b $13.7b +18% watercount
FY25 FY24
Adjusted ROE? 13.4% 12.7% —— ——
68 170
Pipeline >$6.5b >$5.5b
Incremental Annual
Transactions Closed $4.3b $2.3b Water Savings
~295m G ~382m G
2028 Guidance
CAGR of 9%-10%

= 2028 Guidance

Adjusted EPS': $3.50 - $3.60
Dividend Payout Ratio®: <50%
Adjusted ROE: >17%

Adjusted EPS

2023 2024 2025 2026 2027 2028

O Figures represent financial results for Fiscal Year 2025 or Fiscal Year 2024, respectively, except for Portfolio Yield, Portfolio, Managed Assets, and Pipeline which are as of
December 31,2025 and December 31, 2024, respectively.

@ See ltem 7 of our Form 10-K, filed on February 13, 2026 with the SEC, for an explanation of Adjusted Earnings/EPS, Adjusted Recurring Net Investment Income (“NII”), Portfolio
Yield, Managed Assets, and Adjusted ROE, including reconciliations to the relevant GAAP measures.

®  GAAP-based.

4 CarbonCount® is a proprietary scoring tool for evaluating real assets to determine the efficiency by which each dollar of invested capital avoids annual carbon dioxide equivalent
(COe) emissions.

®  WaterCount™ is a scoring tool that evaluates investments in U.S.-based projects to estimate the expected water consumption reduction per $1,000 of investment.

®  Payout ratio is as a percentage of Adjusted EPS.
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Growth Highlights

GAAP and Adjusted EPS' GAAP-based Net Investment Income and Adjusted Recurring Net
Investment Income’
| Adjusted EPSCAGR%:95% |
Adjusted Recurring NIl CAGR®: 28% |
$2.70
$2.45 $362
$2.23
$2.08
$1.88 $289
1.62
$1.51 514 $ o $237
' : $198
$144
$0.47 $63 $77
$50
$21 $28
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
GAAP EPS M Adjusted EPS GAAP-based Net M Adjusted Recurring Net
Investment Income Investment Income
Managed Assets'? GAAP ROE and Adjusted ROE!
$16.1b
13.4%
$1376 - o7 134%
. 12.1%
1.5% 1.5% ’
$12.3b
$9.8b 9.2% 8.9%
7.9%
$8.8b $8.5 ° 7.3%
$71
$52 $55 '
2.6%
$3.6 $4.3 b $6.6 $7.6
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

M Managed Assets M Portfolio GAAP ROE M Adjusted ROE

0 See Iltem 7 of our Form 10-K, filed on February 13, 2026 with the SEC, for an explanation of Adjusted Earnings/EPS, Adjusted Recurring NIl, Managed Assets, and Adjusted ROE
including reconciliations to the relevant GAAP measures.

Managed Assets are as of December 31 of each period.
CAGRs for EPS and Net Investment Income calculated from 2021 to 2025 and for Managed Assets from December 31, 2021 to December 31, 2025.

@
@)
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Investment Spotlights

Grid-Connected

Behind-the-Meter

CarbonCount”: 0.78

Structured equity investment in Pattern
Energy’s SunZia onshore wind project,
a large-scale utility wind development
designed to deliver power to energy
markets across the western United
States. The $12 bilion investment
supports a 2.6 gigawatt portfolio of
contracted onshore wind capacity
backed by high-quality off-takers,
including utilities, energy majors,
community electricity providers, and
universities. The investment supports
long-term grid reliability and power
delivery through large-scale generation
and associated transmission
infrastructure.

viii

CarbonCount®: 0.17

Structured equity joint venture with
Sunrun to finance a nationwide
portfolio of residential solar and battery
storage assets, supporting the
deployment of more than 40,000
home power plants across the U.S. The
investment provides up to $500 million
over an 18-month period to monetize a
portion of long-term customer cash
flows while enabling Sunrun to retain
meaningful long-term ownership and
operational control. The partnership
aims to finance over 300 megawatts of
distributed power capacity, delivering a
more efficient cost of capital through
flexible capital structuring.
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CarbonCount®: 0.06

Structured tax equity partnership
investment and portfolio loan with Viridi
Energy in support of its Marathon
project in Wisconsin and its Magnolia
project in Alabama. Together, these
Landfill Gas (LFG)-to-RNG facilities are
expected to produce a combined
520,000 MMBtu of RNG annually.
Notably, our structured tax equity
partnership investment helped validate
a fair market value beyond invested
capital, which represents a promising
financing model for the RNG
sector more broadly.



Awards & Recognition

Below is a list of recent awards and recognition that HASI has received for its sustainability efforts
and achievements.

Strong BBB

ESG Risk Management Rating ESG Rating from MSCI
from Morningstar Sustainalytics

Dark Green 87

Second-Party Opinion for HASI Score on TIME's "World's Best
Green Bond Framework from Companies in Sustainable
S&P Global Growth" list (2026)

B+

ESG Corporate Rating from ISS
Top 10th percentile




