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Push for circular economy: 
consumption, recycling and waste

Site remediation needs growing

Demand shifting rapidly 
away from fossil fuels

~12% of U.S. grid now 
renewable; mature 

assets present 
repowering 

opportunities

Power storage growing 
exponentially due to cost 
reductions, demand for 

reliability

Low carbon fuels key 
component of transition 

from natural gas

Sustainable
Industrial

Renewable

Environmental

Targeted middle-
market focus within 
$3+ trillion market

~113 
collective years 

of leadership 
and investment 

track record

Targeted Middle-Market Focus within 
$3+ trillion market
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Emissions off track for 1.5oC

Source: World Resources Institute, “What Does "Net-Zero Emissions" Mean? 8 Common Questions, Answered.” March 2023
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Climate funding gap remains huge
Global investment falls far short of what’s needed to reach net zero by 2050

–

 $3T

 $6T

 $9T

2010 2020 2030 2040 2050

Necessary Funding

Actual Funding

Actual vs. Necessary Funding  •  $ in trillions

Source: BloombergNEF, “12 Climate Tech Innovators Building a Net Zero World.” April 2023
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New, unprecedented tailwind for clean energy investment
Inflation Reduction Act of 2022

Source: Evercore ISI, “The Green Civil War: Red States vs. Blue States and the Inflation Reduction Act.” April 2023

Legislation lays out at least $370B for clean energy spending priorities

$81B

$72B

$60B

$60B

$40B

$28B

$27B

$2B

Clean energy tax credits 

$260B

Rewards for cutting fugitive methane $1.5B

Consumer rebates for EVs and 
home energy improvements 

$80B

Federal 
Green 
Bank 
$27B

EVs and green home 
energy

Decarbonize the 
economy

American energy 
security & domestic 

manufacturing

Communities & 
environmental justice

Other

Famers, forestland 
owners and resilient 

rural communities

Federal Green Bank

Rewards for cutting 
methane

Carbon capture

Meaningful 
incentives 

Solar & wind projects

30% tax credit or 
$25/mwhr production 

tax credit

Battery storage 
projects

New 30% tax credit

Green hydrogen 

Up to $3/kg credit 
or rebate

Manufacturing 
rebates or tax 

credits:

Renewables / 
Batteries / EVs

Buildings & homes:
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(heat pumps) and 

efficiency tax 
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“Carbon is wildly mispriced,” and very messy

Source: The World Bank. 2022. “State and Trends of Carbon Pricing 2022” (May), World Bank, Washington, DC
Chart: Nominal prices on April 2, 2022 are shown for illustrative purpose only. Prices are not necessarily comparable between CPIs because of (for example) differences in the sectors covered and allocation methods 
applied, specific exemptions, and compensation methods
(1) The 2030 carbon price corridor is based on the recommendations in the report of the High-Level Commission on Carbon Prices
(2) Rennert, K., Errickson, F., Prest, B.C. et al. Comprehensive evidence implies a higher social cost of CO2. Nature (2022)

0

20

40

60

80

100

120

140

160

180

200

Po
la

nd

M
as

sa
ch

us
et

ts

Sh
en

zh
en

U
kr

ai
ne

Ka
za

kh
st

an

Fu
jia

n

Ja
pa

n

Si
ng

ap
or

e

M
ex

ic
o

Ti
an

jin

To
ky

o

Ch
ile

Co
lo

m
bi

a

Ar
ge

nt
in

a

Ch
on

gq
in

g

Be
iji

ng

H
ub

ei

Ch
in

a

Sh
an

gh
ai

So
ut

h 
Af

ric
a

G
ua

ng
do

ng

RG
CI

Ta
m

au
lip

as

Sp
ai

n

La
tv

ia

Ko
re

a

Sl
ov

en
ia

Br
iti

sh
 C

ol
um

bi
a

U
ni

te
d 

Ki
ng

do
m

Pr
ic

e 
Ed

w
ar

d 
Is

la
nd

Po
rt

ug
al

D
en

m
ar

k

Ca
lif

or
ni

a

Q
ue

be
c

N
or

th
w

es
t T

er
rit

or
ie

s

G
er

m
an

y

Ic
el

an
d

Ca
na

da

Al
be

rt
a

N
ew

 B
ru

ns
w

ic
k

N
ew

fo
un

dl
an

d 
an

d 
La

br
ad

or

Sa
sk

at
ch

ew
an

Ca
na

da

Al
be

rt
a

N
ew

 B
ru

ns
w

ic
k

N
ew

fo
un

dl
an

d 
an

d 
La

br
ad

or

Lu
xe

m
bo

ur
g

Ir
el

an
d

N
et

he
rla

nd
s

Fr
an

ce

N
ew

 Z
ea

la
nd

Sw
itz

er
la

nd

Fi
nl

an
d

Eu
ro

pe
an

 U
ni

on

N
or

w
ay

U
ni

te
d 

Ki
ng

do
n

Sw
ite

rla
nd

Li
ec

ht
en

st
ei

n

Sw
ed

en

U
ru

gu
ay

Carbon tax
Emission trading systems ("ETS")

2030 carbon price corridor(1)

$120 / ton (US Gov’t / Biden (LOW) - 2023)

Carbon price  •  USD/tCO2e

$185 / ton (Nature(2))

$85 / ton (CCUS)

$51 / ton (Resi solar @ 50% ITC)

$9 / ton (Utility scale solar & wind @ 30% PTC)
$7 / ton (Utility scale solar @ 30% ITC)

IRA Implied Carbon Values

Social Cost of Carbon
$190 / ton (US Gov’t / Biden (MID) - 2023)
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Increasingly attractive unit economics…

(1) US EIA data accessed April 28, 2023
(2) Bloomberg NEF, “Lithium-ion Battery Pack Prices Rise for First Time to an Average of $151/kWh.” December 2022
(3) Lazard, “Levelized Cost of Energy Analysis.” April 2023
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A $3 trillion U.S. market over next decade
Growing to nearly $11 trillion over next 25 years

Source: Goldman Sachs Equity Research, “the third American energy revolution.” Carbonomics, March 2023; SER Capital research

The generational investment opportunity  •  $ in trillions

$1.6T

$2.9T

$11.0T

$0.4T $0.2T
$0.6T $0.1T

$8.1T

Renewables,
energy storage,
& transmission

upgrades

Transport &
industrial
processes

(incl. CCUS)

Low carbon
fuels productions

& infra.

Building energy
& efficiency
upgrades

Legacy coal plant
remediations

Cumulative
investments

to 2032

Cumulative
investments

to 2050



CONFIDENTIAL • 9

Demand leading a dis-integration of legacy businesses / assets

Thematic Shift: Driven by demand, supported by policies

ElectrifiedDistributedDigitizedDecarbonized
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Tipping point: Renewables outpacing coal & gas

–
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Source: US EIA data accessed April 28, 2023



Disclaimer
These materials are not an offer to sell, or the solicitation of an offer to purchase, any security, the offer and/or sale of which can only be made
by definitive offering documentation. Any offer or solicitation with respect to any securities that may be issued by any investment vehicle
managed or sponsored by any party identified herein as an investment manager, general partner or other affiliate (collectively, the “Sponsor”) of
the fund described herein (the “Fund”) or any of the Sponsor’s subsidiary or other affiliated entities will be made only by means of definitive
offering memoranda, which will be provided to prospective investors and will contain material information that is not set forth herein, including
risk factors relating to any such investment. Any such offering memoranda will supersede these materials and any other marketing materials (in
whatever form) provided to prospective investors. An investment in the Fund is discrete from an investment in any other fund directly or
indirectly managed by the Sponsor.

In making a decision to invest in any securities of the Fund, prospective investors should rely only on the offering memorandum for such
securities and not on these materials, which contain preliminary information that is subject to change and that is not intended to be complete or
to constitute all the information necessary to adequately evaluate the consequences of investing in such securities. No representation or
warranty (express or implied) is made with respect to the information contained herein (including, without limitation, information obtained from
third parties) and the Sponsor expressly disclaims any and all liability based on or relating to the information contained in, or errors or omissions
from, these materials; or based on or relating to the recipient’s use (or the use by any of its affiliates or representatives) of these materials; or
any other written or oral communications transmitted to the recipient or any of its affiliates or representatives in the course of its evaluation of
the Sponsor or any of its business activities. The Sponsor undertakes no duty or obligation to update or revise the information contained in
these materials.

The recipient should conduct its own investigations and analyses of the Sponsor and the Fund and the information set forth in these materials.
Nothing in these materials should be construed as a recommendation to invest in any securities that may be issued by the Fund or as legal,
accounting or tax or other advice. Before making a decision to invest in the Fund, a prospective investor should carefully review information
respecting the Sponsor and the Fund and consult with its own legal, accounting, tax and other advisors in order to independently assess the
merits of such an investment.

These materials are not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use
would be contrary to law or regulation.

These materials contain “forward-looking” information that is not purely historical in nature, and such information may include, among other
things, projections, forecasts or estimates of cash flows, yields or returns, scenario analyses and proposed or expected portfolio composition.
The forward-looking information contained herein is based upon certain assumptions about future events or conditions and is intended only to
illustrate hypothetical results under those assumptions (not all of which will be specified herein). Not all relevant events or conditions may have
been considered in developing such assumptions, and those that have been considered may not have been assigned the appropriate weighting.
The success or achievement of various results and objectives is dependent upon a multitude of factors, many of which are beyond the control of
the Sponsor. No representations are made as to the accuracy of such estimates or projections or that such projections will be realized. Actual
events or conditions are unlikely to be consistent with, and may differ materially from, those assumed. Prospective investors should not view the
past performance of the Sponsor, nor the past performance of any funds, vehicles or accounts that the investment professionals of the Sponsor
may have previously managed or been associated with (whether while employed by the Sponsor and its affiliates or any previous employers, and
whether in connection with similar or different investment strategies as the Fund), as indicative of future results. No obligation is undertaken to
publicly update or review any forward-looking information, whether as a result of new information, future developments or otherwise.

TTargeted returns with respect to the Fund are based on SER’s belief about the returns that may be achievable in light of SER’s and its
professionals’ experience with similar transactions, their knowledge of the energy industry, financing, operating and growth techniques and the
assumption that economic, market and other conditions will not deteriorate and, in some cases, improve. Targeted returns are also based on
models, estimates and assumptions about performance believed to be reasonable under the circumstances and with the assumption that the
relevant teams will succeed in the execution of the business plans, strategies and planning relating to such investments. Such estimations are
based on SER’s assumptions, opinions and estimates in relation to future events and circumstances considered reasonable by SER on the date
hereof. Such returns are subject to significant economic, market, and other uncertainties that may adversely affect the performance of the Fund.
Prospective investors are invited to request additional information about the bases for targeted returns. No risk control mitigant is failsafe.
Losses may occur as a result of identified or unidentified risks.

Each prospective investor must be prepared to bear the economic risk of the Fund for an indefinite period, because interests (“Interests”) in the

Fund (i) cannot be sold unless they are subsequently registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or an
exemption from such registration is available, (ii) are subject to the other restrictions on transfer contained in the governing documents for the
Fund and (iii) may be subject to other restrictions on transfer under the securities laws, rules and regulations of other countries and jurisdictions.
None of the Interests will have been approved or disapproved by the U.S. Securities and Exchange Commission (the “SEC”), by the securities
regulatory authority of any US state, or by any similar authority of any other country or jurisdiction, and neither the SEC nor any such authority
has passed upon the accuracy or adequacy of this Overview, nor is it intended that the SEC or any such authority will do so. Any representation
to the contrary may be a criminal offense. There will be no public market in any jurisdiction for any of the Interests. The Interests have not been
and will not be registered under the Securities Act or the securities laws of any state or political subdivision of the United States or the securities
laws of any other country or jurisdiction.

Certain economic and market information contained herein has been obtained from published sources prepared by third parties and in certain
cases have not been updated through the date hereof. SER, its affiliates, and any of their respective employees or agents (i) do not assume any
responsibility for the accuracy or completeness of such information, (ii) have not made any representation or warranty, express or implied, with
respect to the fairness, correctness, accuracy, reasonableness or completeness of any of the information contained herein (including, but not
limited to, information obtained from third parties), and (iii) expressly disclaim any responsibility of liability therefor.

PLEASE NOTE THAT SER AND ITS AFFILIATES DO NOT PROVIDE TAX OR REGULATORY ADVICE. EACH PROSPECTIVE INVESTOR IS STRONGLY URGED
TO CONSULT ITS LEGAL COUNSEL AND FINANCIAL, ACCOUNTING, REGULATORY AND TAX ADVISERS REGARDING THE IMPLICATIONS FOR IT OF
INVESTING IN THE FUND AND SHOULD DISCUSS ITS INDIVIDUAL CIRCUMSTANCES (INCLUDING TAX FILING REQUIREMENTS, IF ANY) WITH ITS
ADVISERS BEFORE MAKING THE INVESTMENT.
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NOTICE TO RESIDENTS OF FRANCE

Please note that:

• the Fund has not been authorised by the French Autorité des Marchés Financiers (French Financial Markets Authority) to be marketed in
France;

• no filings have been made with the AMF in connection with the Alternative Investment Fund Managers Directive (“AIFMD”) with respect to
France;

• this document has not been reviewed for compliance with any provisions of the AIFMD relating to marketing of non-EEA funds to investors in
France.

Please also note that the current regulatory framework in France, transposing Article 30 bis of the AIFMD, does not provide a mechanism for the
pre-marketing of a non-EEA fund in France by a non-EEA manager.

Investors represent and acknowledge that no direct or indirect offering or placement or solicitation was made at the initiative of the Manager: if
you are based in France and have received this document, it will be further to an explicit request from you that we provide you with information
about the Fund further to discussions about our existing and future projects. If you have received it in error please take no further action and
return it to us.

NOTICE TO RESIDENTS OF GERMANY

This material constitutes pre-marketing material for the purpose of Section 306b (1) of the German Capital Investment Code
(Kapitalanlagegesetzbuch – "KAGB”) and is not an offer or invitation to subscribe for any interests in the Fund. This material is solely addressed
to German professional investors (Section 1 (19) no. 32 KAGB) [and semi-professional investors (Section 1 (19) no. 33 KAGB)]. For the avoidance
of doubt, this material is not addressed to German private investors (Section 1 (19) no. 31 KAGB) and such private investors may under no
circumstances become investors in the Fund. Prospective professional investors should not rely on the information contained herein as such
information is incomplete and may be subject to changes. By operation of law, any binding subscription of interests in the Fund may only take
place after the completed notification of the Fund to the German Federal Financial Supervisory Authority (Bundesanstalt für
Finanzdienstleistungsaufsicht) pursuant to Section 326 et seq. KAGB for marketing in Germany. This pre-marketing material is made available by
Cotton Ginsberg Capital Partners Ltd. as a third-party distributor within the ambit of Section 306b (6) KAGB on behalf of SER Capital Partners,
LLC. Cotton Ginsberg Capital Partners Ltd. is authorized and regulated in the United Kingdom by the Financial Conduct Authority, registration
number: 773662.

NOTICE TO RESIDENTS OF THE NETHERLANDS

This presentation is for information purposes only. Any future offers of interests in Fund I will be made pursuant to an exemption under
Regulation (EU) 2017/1129 ("Prospectus Regulation"), as amended and implemented in Member States of the European Economic Area (each, a
"Relevant Member State"), from the requirement to produce a prospectus for offers of securities. An offer to the public (as defined in the
Prospectus Regulation) of interests in Fund I presented therein has not been made, and shall in no case be made in a Relevant Member State
except to (i) qualified investors under art. 2(e) of the Prospectus Regulation or (ii) in any other circumstances in which such offering does not
qualify as a public offering in accordance with the Prospectus Regulation as implemented in the Relevant Member State.

Furthermore, this marketing material is only directed to professional investors (professionele beleggers, as defined in the Dutch Financial
Services Act (Wet op het financieel toezicht)) and is not intended for distribution to or use by retail clients.

NOTICE TO RESIDENTS OF SWEDEN

Past performance is no guarantee for future returns. The value of the money invested in the fund can increase or decrease and there is no
guarantee that all of your invested capital can be redeemed.

NOTICE TO RESIDENTS OF SWITZERLAND

In addition to the Disclaimer, which shall be applicable world-wide, note the following specific rules regarding distribution of the Fund in
Switzerland.

The Fund will not be authorized as foreign collective investment scheme by the Swiss Financial Market Supervisory Authority (“FINMA”) pursuant
to the Swiss Act on Collective Investment Schemes of June 23, 2006 (as amended, “CISA”), the Swiss Ordinance on Collective Investment Schemes
of November 22, 2006 (as amended, “CISO”), the newly adopted Swiss Financial Services Act of June 15, 2018 (as amended, the “FinSA”), the Swiss
Financial Services Ordinance as of November 6, 2019 (as amended, the “FinSO”) and the Swiss Financial Institutions Act of June 15, 2018 (as,
amended the “FinIA”) or otherwise under the laws of Switzerland, and it is not directly supervised by any relevant Swiss supervisory authority.

These materials should not be relied upon for the purpose of engaging in any investment activity, and any such reliance may expose Swiss
prospective investors to a significant risk of losing all the property invested or of incurring additional liability.

These materials have not been publicized or advertised to the public. Instead, these materials have been provided to a Swiss prospective
investor on the basis that he/she/it is a Swiss “qualified investor” pursuant to the requirements set forth in CISA and CISO and/or a “professional
investor” pursuant to the requirements set forth in FinSA and FinSO. Accordingly, the materials are not available to a person who does not
qualify as qualified/professional investor (i.e., a retail investor) and such person should not act upon the materials.

NOTICE TO RESIDENTS OF THE UNITED KINGDOM

The Fund is categorised as an unregulated collective investment scheme for the purposes of the Financial Services and Markets Act 2000
("FSMA") and is not regulated or otherwise approved by the Financial Conduct Authority (“FCA”). As such the Fund cannot be promoted to the
general public and this Presentation may not be distributed (which includes any form of communication) in contravention of section 21 or
section 238 of FSMA. This Presentation has not been approved by an authorised person and the distribution of this Presentation and the offer
and sale of the Interests in the Fund in the UK is restricted by law. The distribution in the UK of this Presentation and any other marketing
materials relating to the Fund:

(a) (if communicated by an authorised person under FSMA) is only being addressed to, or directed at, restricted categories of recipients,
namely: (i) Professional Investors pursuant to article 16 of the Financial Services and Markets Act 2000 (Promotion of Collective Investment
Schemes) (Exemptions) Order 2001 (as amended) (the "CIS Order") where the FCA has approved the marketing of the Fund; (ii) to persons having
professional experience in matters relating to unregulated collective investment schemes and falling within the definition of "investment
professional" in article 14 of the CIS Order; (iii) to persons falling within the definition of "high net worth companies, unincorporated associations
etc." in article 22 of the CIS Order; and (iv) any other person to whom it may otherwise lawfully be made in accordance with the CIS Order or
section 4.12 of the Conduct of Business Sourcebook of the FCA's handbook of rules and guidance; and

(b) Any investment or investment activity to which this Presentation relates is only available to and will only be engaged in with such persons.
No person within the UK who receives this Presentation (other than a person falling within the above exceptions) should rely on or act upon this
Presentation. Transmission of this Presentation to a person in the UK who does not fall within one of the categories above is unauthorised. By
accepting and not immediately returning this Presentation, recipients in the UK warrant that they fall within at least one of the categories listed
above.

If you do not have professional experience in matters relating to investments in unregulated collective investment schemes you should not rely
on this Presentation and if you are in any doubt about the investment to which this Presentation relates you should consult an authorised
person specialising in advising on investments or participation in unregulated collective investment schemes.
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