
Green Impact Statements and 
Green Ratings Report

1.	 For the definition of the scope to which our approach to green impact governance applies, please refer to the Green Investment Policy. Excludes private markets debt and 
public markets.

April 2023 to March 2024

Investments overseen by the MAM Green Investments team in the reporting period,1 whether held on Macquarie’s 
balance sheet or by funds managed by MAM, were subject to our green impact governance approach. In line with this 
approach, each investment included in this report contributes to one or more of the five Green Purposes – please 
refer to the Green Investment Policy for details.

We report on the green impact – the contribution to the Green Purposes – of investments covered by this green 
impact governance approach in the form of quantitative green impact statements and qualitative green ratings, 
aggregated for all relevant green investments. Please refer to the Green Impact Reporting Criteria for details. 
This report has been prepared by MAM Green Analytics.

Green Impact Statements

The Green Impact Statements, which have been 
independently assured by EY, include statements 
of greenhouse gas (GHG) emissions reduction, 
renewable energy generation, energy demand 
reduction, additional materials recycled, 
waste-to-landfill avoidance, and energy 
storage capacity.

Green Ratings

The Green Ratings section of this report includes 
a summary of the level of positive or negative 
contribution to each of our five green purposes.

https://www.greeninvestmentgroup.com/en/who-we-are/green-impact-governance.html
https://www.greeninvestmentgroup.com/en/who-we-are/green-impact-governance.html
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MAM Green Investments – 
Green Impact
Overview

All relevant green investments, as defined in the Green Investment Policy, are subject to our green impact 
governance approach, which requires that each investment must contribute (or be reasonably likely to contribute) 
to one or more of our five Green Purposes – please refer to the green impact policy for details. In this report, we 
disclose our green impact – the contribution of relevant green investments to our Green Purposes – in the form of 
quantitative green impact statements (the “Green Impact Statements”) and qualitative ratings (the “Green Ratings”), 
aggregated for our investments. The Green Impact Statements include statements of greenhouse gas (GHG) 
emissions reduction, renewable energy generation, energy demand reduction, additional materials recycled, waste-
to-landfill avoidance, and energy storage capacity. The Green Ratings Report includes a summary of the level of 
positive or negative contribution to each of our five Green Purposes.

For broader sustainability considerations, we apply Macquarie Asset Management’s approach to identifying and 
managing Environmental, Social and Governance (ESG) risks and opportunities. This approach considers a broad 
range of issues, including work health and safety, transitioning our assets towards net zero emissions, stakeholder 
engagement and many others. Please refer to the MAM Sustainability Report 2024 for further details.

Green Impact  
Statements
The Green Impact Statements below indicate the principal quantifiable environmental benefits arising from 
investments by Macquarie’s balance sheet or by MAM-managed funds into projects that have reached Final 
Investment Decision (FID) , and where MAM has made a conclusive determination that the requirements of the 
Green Investment Policy have been met. For further information, including allocation of the portion of the Green 
Impact to the investment made by Macquarie or Macquarie-managed funds, please refer to Green Impact 
Reporting Criteria. 

The green impact of all these balance sheet and fund asset projects – whether qualitative or quantitative – 
is measured by comparing the performance of the project to a defined baseline or ‘counterfactual’: i.e. what would 
happen in the absence of the project.

Green impact is not reported for projects into which only development funding has been provided, due to the relative 
uncertainty over potential future green impact. Projects in construction are included on the basis that the benefit 
is likely to be realised. For projects in construction at the reporting date, all quantified impact reported herein shall 
relate to future forecast lifetime impact. More information on this methodology can be found in the Green Impact 
Reporting Criteria.

Selected totals for data in the Green Impact Statements – the ‘Assured Disclosures’ – in respect of the financial year 
2023/24 have been independently assured by EY in accordance with the Independent Limited Assurance Report and 
are indicated in the below tables. The Assured Disclosures are defined in the Independent Limited Assurance Report. 
The reporting period for the Green Impact Statements is 1 April 2023 to 
31 March 2024.
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Funds

The Green Impact Statements below indicate the principal quantifiable environmental benefits arising from 
investments by MAM-managed funds into projects that have reached Final Investment Decision (FID), and where 
MAM has made a conclusive determination that the requirements of the Green Investment Policy have been met, 
as described in the Green Impact Reporting Criteria.

‘MGREF1’ is the Macquarie GIG Renewable Energy Fund 1. ‘MGREF2’ is the Macquarie GIG Renewable Energy Fund 2.

‘Fund 3’ is a fund focussed on investment into solutions to the energy transition. As this fund is not fully closed at 
the time of writing, it is not named here. This is not a marketing communication in any jurisdiction.

Lifetime green impact metrics

*denotes metrics in scope of assurance

Lifetime green impact 
from all investments 

to date

*Of which relates 
to investments 

held at 31.03.24

*Of which relates 
to new investments 

made in 2023/24

MGREF1

Reduction of greenhouse 
gas emissions (ktCO2e) 9,698 9,698 0 

Renewable energy 
generation (GWh) 22,383 22,383 0

MGREF2

Reduction of greenhouse 
gas emissions (ktCO2e) 15,990 15,990 4,903

Renewable energy 
generation (GWh) 47,262 47,262 8,258

Fund 3

Reduction of greenhouse 
gas emissions (ktCO2e) 508 508 0

Renewable energy 
generation (GWh) 686 686 0

Energy storage capacity 
(MW/MWh) 311.1/481.6 311.1/481.6 0.0/0.0

Materials recycled (tonnes) 4,137 4,137 4,137

*Indicator signifies where limited assurance over the preparation of the Selected Information has been obtained in accordance with the Green Reporting Criteria and with the International 
Standard on Assurance Engagements 3000 (Revised) Assurance Engagements Other than Audits or Reviews of Historical Financial Information (“ISAE 3000 (Revised), issued by the 
International Auditing and Assurance Standards Board (“IAASB”).
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*denotes metrics in scope of assurance

Estimated lifetime GHG emissions 
reduction of new fund investments  
in the reporting period

*year ended 
31.03.24 

ktCO2e

year ended 
31.03.23 

ktCO2e

MGREF1 0 0 

MGREF2 4,903 302 

Fund 3 0 

Reduction of greenhouse gas emissions

Estimated lifetime GHG emissions 
reduction of all investments 
to date	

*year ended 
31.03.24 

ktCO2e

year ended 
31.03.23 

ktCO2e

MGREF1 9,698 9,592 

MGREF2 15,990 15,023 

Fund 3 508 395 

Generation of renewable energy

*denotes metrics in scope of assurance

Estimated lifetime renewable energy 
generation by new investments in the 
reporting period	

*year ended 
31.03.24 

GWh

year ended 
31.03.23 

GWh

MGREF1 0 0 

MGREF2 8,258 2,372 

Fund 3 0 

Estimated lifetime renewable energy 
generation by all investments 
to date

*year ended 
31.03.24 

GWh

Year ended 
31.03.22 

GWh

MGREF1 22,383 22,138 

MGREF2 47,262 54,901 

Fund 3 686 371 
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Energy storage capacity

*denotes metrics in scope of assurance

Estimated lifetime energy storage 
capacity added by new investments 
in the reporting period

*year ended 
31.03.24

year ended 
31.03.23

Electrical power capacity (MW) 0.0 265.8

Electrical energy capacity (MWh) 0.0 407.6

Estimated lifetime energy storage 
capacity added by all investments 
to date

*year ended 
31.03.24

year ended 
31.03.23

Electrical power capacity (MW) 311.1 265.8

Electrical energy capacity (MWh) 481.6 407.6

In the reporting period all investments associated with this green metric were within the Fund 3 portfolio.
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Estimated lifetime green impact - year-on-year changes

*denotes metrics in scope of assurance

MGREF1 MGREF2 Fund 3

GHG 
emissions 
reduction 

kilotonnes 
CO2e

Renewable 
energy 

generation 
GWh

GHG 
emissions 
reduction 

kilotonnes 
CO2e

Renewable 
energy 

generation 
GWh

GHG 
emissions 
reduction 

kilotonnes 
CO2e

Renewable 
energy 

generation 
GWh

Energy 
storage 

capacity 
(MW/
MWh)

Investments 
held at 
31.03.23

9,592 22,138 14,577 53,494 397 377 399.5/ 
613.5

Revised 
31.03.23 
following update 
on calculation 
methodology 
for fund share % 
(note 1)

9,592 22,138 15,023 54,901 395 371 265.8/ 
407.6

New investments 
made in 
the period* 
(note 2)

0 0 4,903 8,258 0 0 0.0/ 
0.0

Projects 
cancelled in 
the period

0 0 0 0 0 0 0.0/ 
0.0

Removal of 
estimated 
remaining 
lifetime of assets 
exited in the 
period that were 
acquired as 
operational

0 0 0 0 0 0 0.0/ 
0.0

Variation 
of forecast 
remaining 
lifetime and 
actuals from last 
year’s forecast 
(note 3)

106 245 (3,936) (15,897) 113 315 45.3/ 
74.0

Investments held 
at 31.03.24*

9,698 22,383 15,990 47,262 508 686 311.1/ 
481.6

Green Impact Statements and Green Ratings Report – April 2023 to March 2024 6



Funds: notes to the statements

1.	Non-material corrections:
a.	 MGREF2: in FY23 we applied attribution at the end of reporting period to all impact data. This has been 

re-stated using an attribution profile to apply at the time the impact was accrued.
b.	 Fund 3:

i.	 GHG emissions reduction and renewable energy generated: in FY23 we incorrectly included actuals accrued 
prior to fund transfer. This has been re-stated, so lifetime impact only accrues from date of fund transfer.

ii.	 Energy storage capacity: in FY23 the figure reported was the whole project value instead of the fund 
attribution value, which is now re-stated.

2.	New investments made in this period, which are eligible for reporting: these include Sortera Alloys (North 
America), Principia Energy (Greece) and Fengchui Wind Power (Taiwan).

3.	Variation of forecast remaining lifetime:
a.	 includes addition of new projects to existing investments.
b.	 MGREF2 variation includes reduction in fund share for an onshore wind project in Brazil (Ventos de Sao 

Zacarias) in FY24 and revised forecast generation for a solar portfolio (Reden).

Balance Sheet

The Green Impact Statements below indicate the principal quantifiable environmental benefits arising from 
investments by Macquarie’s balance sheet into assets and projects that have reached Final Investment Decision 
(FID), and where MAM has made a conclusive determination that the requirements of the Green Investment Policy 
have been met, as described in the Green Impact Reporting Criteria.

Lifetime green impact metrics

*denotes metrics in scope of assurance

Lifetime green impact from 
all investments made 

to date

*Of which 
relates to held 

at 31-Mar-24

*Of which relates 
to investments 

made in 2023/24

Reduction of greenhouse 
gas emissions (ktCO2e) 235,063 54,057 17,114 

Renewable energy 
generation (GWh) 621,264 119,777 20,846 

Energy demand reduction 
(GWh) 3,959 0 0 

Materials recycled (kt) 40,037 1,581 0 

Waste to landfill 
avoidance (kt) 131,982 6,645 0 

Energy storage capacity 
(MW/MWh) 312/652.5 239.5/289 49.5/99
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Reduction of greenhouse gas emissions

*denotes metrics in scope of assurance

Estimated lifetime GHG emissions 
reduction of new investments 
in the reporting period

year ended 
31.03.24 

ktCO2e

year ended 
31.03.23 

ktCO2e

Offshore wind 0 0 

Waste 0 1,334 

Energy efficiency 0 0 

Bioenergy 0 0 

Onshore wind 10,007 5,519 

Solar 7,107 3,720 

Total *17,114 10,573

Estimated lifetime GHG emissions 
reduction of all investments 
to date

year ended 
31.03.24 

ktCO2e

year ended 
31.03.23 

ktCO2e

Offshore wind 68,592 68,394 

Waste 39,057 39,057 

Energy efficiency 2,277 2,277 

Bioenergy 65,036 65,263 

Onshore wind 40,223 31,431 

Solar 19,878 12,151 

Total 235,063 218,573 
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Generation of renewable energy

*denotes metrics in scope of assurance

Estimated lifetime renewable energy 
generation by new investments 
in the reporting period

year ended 
31.03.24 

GWh

year ended 
31.03.23 

GWh

Offshore wind 0 0 

Waste 0 3,404 

Energy efficiency 0 0 

Bioenergy 0 0 

Onshore wind 12,171 6,713 

Solar 8,675 9,187 

Total *20,846 19,304 

Estimated lifetime renewable energy 
generation by all investments 
to date

year ended 
31.03.24 

GWh

year ended 
31.03.23 

GWh

Offshore wind 159,357 158,884 

Waste 76,140 76,144 

Energy efficiency 1,265 1,265 

Bioenergy 215,076 216,411 

Onshore wind 132,436 121,743 

Solar 36,990 27,788 

Total 621,264 602,235 
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Energy storage capacity

*denotes metrics in scope of assurance

Estimated lifetime energy storage 
capacity added by new investments 
in the reporting period

*year ended 
31.03.24

year ended 
31.03.23

Electrical power capacity (MW) 49.5 6.0 

Electrical energy capacity (MWh) 99.0 13.1 

Estimated lifetime energy storage 
capacity added by all investments 
to date

year ended 
31.03.24

year ended 
31.03.23

Electrical power capacity (MW) 312.0 262.5 

Electrical energy capacity (MWh) 652.5 553.5 

Energy demand reduction: there were no new investments made in the period that contributed to this green 
impact metric.

Recycling of materials: there were no new investments made in the period that contributed to this green 
impact metric.

Avoidance of waste to landfill: there were no new investments made in the period that contributed to this green 
impact metric.
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Estimated lifetime green impact - year-on-year changes

*denotes metrics in scope of assurance

GHG 
emissions 
reduction

kilotonnes 
CO2e 

Renewable 
energy 

generation
GWh

Energy 
demand 

reduction
MWh

Materials 
recycled

tonnes

Waste to 
landfill 

avoidance
tonnes

Energy 
storage 

capacity
MW/MWh

Year ended 31.03.23 217,516 599,153 3,959,258 40,036,898 131,982,301 263/553

Revised 31.03.23 
following non-
material corrections 
(note 1)

218,573 602,235 3,959,258 40,036,898 131,982,301 262.5/553.5

New investments 
made in the period* 
(note 2)

17,114 20,846 0 0 0 49.5/99

Projects cancelled 
in the period 0 0 0 0 0 0 

Removal of estimated 
remaining lifetime 
of assets exited 
in the period that 
were acquired as 
operational

0 0 0 0 0 0 

Variation of forecast 
remaining lifetime 
and actuals from last 
year’s forecast 
(note 3)

(624) (1,818) 0 0 0 0 

Year ended 31.03.24 235,063 621,263 3,959,258 40,036,898 131,982,301 312/652.5

Balance sheet: notes to the statements

1.	Non-material adjustments/corrections: includes a correction for the green impact of an investment in a solar 
project in Italy (Castrum) that was eligible for reporting but omitted in the prior year.

2.	New investments made in this period, which are eligible for reporting: these include five solar projects (Sampang 
Agung, Tangerang both located in Indonesia and Petaling, located in Malaysia; Kalyani and Koppal solar in India), 
two onshore wind projects (Kasar Phase 2 and Koppal wind in India), and one battery storage project (Iron Acton, 
located in the UK).

3.	Existing projects’ variation of performance/reforecasts from last year forecasts: where project performance varies 
>5 per cent from forecasts, we take an average of past performance and, where relevant, pre-operational 
forecasts to estimate the remaining lifetime green impact. See Green Impact Reporting Criteria for 
further information.
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INDEPENDENT ASSURANCE REPORT TO THE DIRECTORS OF UK GREEN INVESTMENT BANK 
LTD ON CERTAIN GREEN IMPACT DATA WITHIN MACQUARIE ASSET MANAGEMENT’S GREEN 
IMPACT STATEMENTS AND GREEN RATINGS REPORT  

EY was engaged by UK Green Investment Bank Ltd (the ‘Company’) to perform an assurance 
engagement in accordance with International Standard on Assurance Engagements (UK) 3000 July 
2020, in respect of selected performance metrics attached as Appendix A (the ‘Subject Matter’) 
presented in Macquarie Asset Management’s (MAM) Green Impact Statements and Green Ratings 
Report as at 31 March 2024.  
 
The subject matter is marked up with an asterisk (*) within the Report. Other than as described in the 
preceding paragraph, which sets out the scope of our engagement, we did not perform assurance 
procedures on the remaining information included in the Report, and accordingly, we do not express an 
opinion or conclusion on this information.  
 
This report is produced in accordance with the terms of our engagement letter dated 25 July 2024 for the 
purpose of reporting to the Directors of the Company in connection with the assurance of selected 
performance metrics for the period ended 31 March 2024. 
 
This report is made solely to the Company’s Directors, as a body, in accordance with our engagement 
letter dated 25 July 2024.  Those terms permit disclosure on UK Green Investment Bank Ltd’s website, 
solely for the purpose of the Company showing that it has obtained an independent assurance report in 
connection with the Selected Information. To the fullest extent permitted by law, we do not accept or 
assume responsibility to anyone other than the company and the company's Directors as a body, for our 
examination, for this report, or for the opinions we have formed. 
 
Our work has been undertaken so that we might report to the Directors those matters that we have 
agreed to state to them in this report and for no other purpose. Our report must not be recited or referred 
to in whole or in part in any other document nor made available, copied or recited to any other party, in 
any circumstances, without our express prior written permission.  This engagement is separate to, and 
distinct from, our appointment as the auditors to the company. 

Responsibilities of the company  
As Directors of the company, you are responsible for the Subject Matter which is attached as Appendix A 
to this report. The Directors of the company remain solely responsible for presenting the Subject Matter 
in accordance with Green Impact Reporting Criteria and the methodology as described within the 
framework and within the MAM Green Impact Statements and Green Ratings Report (the ‘Criteria’).   
 
Responsibilities of Ernst & Young LLP 
It is our responsibility to provide a conclusion on the Subject Matter based on our examination. The 
Criteria has been used as the basis on which to evaluate the measurement and presentation of the 
Subject Matter as defined in Appendix A. 
 
Our approach 
We conducted our engagement in accordance with International Standard on Assurance Engagements 
(UK) 3000 (July 2020) Assurance engagements other than audits or reviews of historical financial 
information (“ISAE (UK) 3000 (July 2020)”) as promulgated by the Financial Reporting Council (FRC). 
For the purpose of the engagement we have been provided by the directors with the Subject Matter. The 
directors of the company remain solely responsible for the Subject Matter. 
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In performing this engagement, we have applied International Standard on Quality Management (ISQM) 
1 and the independence and other ethical requirements of the Institute of Chartered Accountants of 
England and Wales (ICAEW) Code of Ethics (which includes the requirements of the Code of Ethics for 
Professional Accountants issued by the International Ethics Standards Board for Accountants (IESBA)). 

We have performed the procedures agreed with you and set out in our engagement letter dated 25 July 
2024. Our work included, but was not limited to: 

• Gaining an understanding of the reporting process through interview with management 
responsible for ESG and Sustainability management and reporting 

• Reviewing systems and procedures management have in place to capture, collate, aggregate, 
validate and process source data for the in-scope KPI and metrics that will be included within 
MAM’s Green Impact Statements and Green Ratings Report over which we will provide limited 
assurance 

• Analytical procedures, process walkthroughs, interviews with key individuals and other 
substantive procedures as deemed necessary to obtain limited assurance; and 

• Reviewing the Information Provided by the Entity (“IPE”) (i.e. any information provided to us 
utilising your IT applications, End User Computing tools or other means) to the extent that the 
procedures support our ability to form a limited assurance conclusion.  

The objective of a limited assurance engagement is to perform such procedures as to obtain information 
and explanations in order to provide us with sufficient appropriate evidence to express a negative 
conclusion on the Subject Matter. The procedures performed in a limited assurance engagement vary in 
nature and timing from, and are less in extent than for, a reasonable assurance engagement. 
Consequently, the level of assurance obtained in a limited assurance engagement is substantially lower 
than the assurance that would have been obtained had a reasonable assurance engagement been 
performed.  
 
Inherent limitations 
Our conclusion is based on historical information and the projection of any information or conclusions in 
the attached report to any future periods would be inappropriate.  Our examination excludes audit 
procedures such as verification of all assets, liabilities and transactions and is substantially less in scope 
than an audit performed in accordance with International Standards on Auditing (UK) and therefore 
provides a lower level of assurance than an audit. Accordingly, we do not express an audit opinion on 
the information. 
 

Conclusion 
Based on the procedures performed and evidence obtained, nothing has come to our attention that 
causes us to believe that the accompanying subject matter information, as defined in Appendix A, is not 
fairly stated, in all material respects, based on the applicable criteria.  
 

 
Ernst & Young LLP  
25 Churchill Place 
London  
E14 5EY 
 
11th November 2024 
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Appendix A: Subject Matter Information 
The assured values are as follows:  

Table A: Subject Matter in relation to assets held on balance sheet: 

Table A: Limited assurance subject 
matter 

Lifetime green impact from 
investments held at 31-

Mar-24  

Additional lifetime green 
impact  

from investments made in 
2023/24 

Greenhouse gas emissions reduction 
(ktCO2e) 54,057 17,114 

Renewable energy generation (GWh) 119,777 20,846 

Energy demand reduction (GWh) 0 0 

Materials recycled (kt) 1,581 0 

Waste to landfill avoidance (kt) 6,645 0 

Energy storage capacity (MW/MWh) 239.5/289 49.5/99 

 

The Selected Information, as listed in the above table needs to be read and understood together 
with the Reporting Criteria set out on the Green Investment Group Limited website: 
https://www.greeninvestmentgroup.com/en/who-we-are/green-impact-governance.html 

Note: EY have reviewed the transposition of Lifetime green impact from investments held at 31 
March 23 which were historically assured by another provider. We have not performed additional 
procedures. 

Table B: Subject Matter in relation to fund assets: 

Table B: Limited assurance subject 
matter 

Lifetime green impact from 
investments held at 31-Mar-

24 

Lifetime green impact from 
investments made in 2023/24 

 MGREF
1 

MGREF
2 Fund 3 MGREF1 MGREF2 Fund 3 

Greenhouse gas emissions reduction 
(ktCO2e) 9,698 15,990 508 0 4,903 0 

Renewable energy generation (GWh) 22,383 47,262 686 0 8,258 0 

Energy storage capacity (MW/MWh)   311.1/ 
481.6   0.0/0.0 

Materials recycled (tonnes)   4,137   4,137 
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The Selected Information, as listed in the above table needs to be read and understood together 
with the Applicable Criteria set out on the Green Investment Group Limited website: 
https://www.greeninvestmentgroup.com/en/who-we-are/green-impact-governance.html 

Note: EY have reviewed the transposition of Lifetime green impact from investments held at 31 
March 23 which were historically assured by another provider. We have not performed additional 
procedures. 
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We use Green Ratings to indicate the level of positive or 
negative contribution to each of our five Green Purposes 
to inform our investment decisions – contribution is 
evaluated on a scale of AAA to E, as indicated below. Our 
overall approach to evaluating investments is available 
in our Green Investment Policy, and more detailed 
information on our Green Ratings is available in our 
Green Impact Reporting Criteria.1

Our rating approach for the reporting period is 
consistent and comparable with our disclosures of Green 
Ratings in previous years’ Green Investment Group 
Progress Reports, with the exception of the approach 
to assessment of the Promotion of Environmental 
Sustainability. As noted in the Progress Report 2023, the 
new assessment criteria for Promotion of Environmental 
Sustainability have been applied to all new projects since 
April 2023; however, older projects have not been re-
rated against the new assessment criteria.

Other improvements to the assessment criteria of the 
Green Purposes are being trialled internally, the outcome 
of which will inform the approach to evaluating new 
investment from April 2025.

Scope

Subject to the provisions and exclusions set out under 
this section, this report includes Green Ratings of 
‘relevant green investments’ as defined in the Green 
Investment Policy. Specifically, it covers:

1.	 Investments managed by the following 
MAM-managed funds:
	– Macquarie GIG Renewable Energy Fund (MGREF) 2 
	– ‘Fund 3’2

2.	 Investments held on Macquarie Group’s 
balance sheet.

The following exclusions have been applied:

3.	 Investments managed by MGREF 1 fund (previously 
‘UK Green Investment Bank Offshore Wind Fund’) 
were all acquired and assessed for Green Ratings 
prior to Macquarie Asset Management’s acquisition 
of the fund in 2017 and therefore are not disclosed in 
this report.

1.	 Available from https://www.greeninvestmentgroup.com/en/who-we-are/green-impact-governance.html.
2.	 This fund is currently still fundraising and therefore is not named to prevent this disclosure being interpreted as marketing documentation.
3.	 Grouping characteristics include environmental risk profile and by counterfactual for the purposes of calculating green impact (counterfactual is defined by technology, location, 

commercial operations date – see https://unfccc.int/sites/default/files/resource/IFITWG_Methodological_approach_to_common_dataset.pdf for more information).

4.	 In accordance with our Green Impact Reporting 
Criteria,1 where an investment is made and 
temporarily held on the balance sheet in anticipation 
of its transfer into a fund (‘interim balance sheet 
investment’), it is not included under any category in 
this report, until completion of the investment by the 
fund. If an interim balance sheet investment transfers 
to a fund during the relevant reporting period, it will 
be reported under the ‘Fund Green Ratings’ category.

The Green Ratings are presented in two sections 
outlined below:

1.	Fund Green Ratings. MAM-managed fund 
investments are split into two additional categories:
a.	 Portfolio company ratings: portfolio companies are 

only assessed against ‘Promotion of Environmental 
Sustainability’ because the nature of their activity 
is to deliver indirect environmental sustainability 
contributions via the assets and infrastructure 
projects they develop and operate; the operations 
of the companies themselves are not deemed to 
have a material effect on the other Green Purposes. 
All portfolio companies’ ratings for relevant funds 
as at 31 March 2024 are disclosed in this report.

b.	 Underlying infrastructure project ratings: in 
accordance with the Green Impact Reporting 
Criteria,1 ratings against all Green Purposes are 
included where such projects have reached Final 
Investment Decision (FID) milestone as at 31 
March 2024, and where the project status and 
available information allows. In some cases, such 
as high-volume portfolios, individual projects are 
grouped according to certain characteristics to 
allow multi-project ratings.3 This category includes 
both single infrastructure project companies 
where the investment has been made directly, and 
underlying infrastructure projects delivered by 
portfolio companies.

2.	Balance Sheet Green Ratings. These encompass all 
new projects that have reached FID within the period 
1 April 2023 to 31 March 2024, including investments 
by operationally segregated MAM Green Investments 
portfolio companies operating on a standalone basis.

Green Ratings
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The graphics on the Funds and Balance Sheet sections below indicate the number of projects assessed under 
each rating.
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Fund Green Ratings

Reduction of greenhouse gas emissions

•	 All the underlying, energy-generating projects in the 
current portfolio as at March 2024 are forecast to 
result in reduced greenhouse gas emissions. The highest 
rating is AAA.

•	 For those projects that are not energy-generating, 
where possible we have quantified greenhouse gas 
emissions reductions. Electric vehicle (EV) leasing 
projects, for example, are forecast to reduce 
greenhouse gas emissions and therefore have 
positively contributed to this green purpose. The direct 
greenhouse gas emissions reductions from Battery 
Energy Storage System (BESS) projects, however, 
are not possible to quantify and therefore these 
projects have been conservatively rated as a neutral 
contribution to this green purpose, with a C rating. This 
rating approach is supported by market assessments 
of the electricity grid for a given project context. This 
is completed to indicate how BESS services deployed 
in that market context can contribute to the further 
deployment of renewables to the system, and are not 
expected to prolong the use of fossil fuel generation by 
supporting activities such as gas to coal peak shifting.

•	 Projects achieving higher Green Ratings for this Green 
Purpose are in locations with higher grid emissions 
(e.g. Brazil).

•	 The metric reported for this Green Purpose is 
greenhouse gas emissions reduction (ktCO2e).

Advancement in the efficient use of 
natural resources

•	 All the infrastructure projects in the current portfolio 
as at March 2024, and that were assessed against this 
Green Purpose, are forecast to advance resource use 
efficiency or result in no direct change to resource 
efficiency. The highest rating is AAA.

•	 Projects achieving a positive contribution will result in 
displacement of natural resource consumption when 
compared with the counterfactual. Higher ratings have 
greater displacement of natural resource consumption, 
such as through provision of renewable energy 
displacing consumption of finite, natural resources.

•	 Metrics reported for this Green Purpose are:
	– Renewable energy generation (GWh)
	– Materials recovered for recycling (kt)
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Fund Green Ratings

Protection or enhancement of the 
natural environment

•	 The majority of the projects in the current portfolio 
as at March 2024 that were rated against this green 
purpose are anticipated to have no significant or minor 
adverse effects on the local environment, following 
environmental mitigation measures. One project in the 
current portfolio as at March 2024, assessed against 
this Green Purpose, is forecasted to protect or enhance 
the natural environment. This project is rated B.

•	 One EV portfolio project has been deemed to have the 
potential to contribute positively to this green purpose 
by displacing internal combustion engine vehicles, 
and thereby reducing air pollution. However, it has 
not yet been possible to determine the materiality 
of and evidence this contribution. We are seeking 
further information on this to see whether a positive 
contribution to this green purpose can be justified. 
We are seeking further information on this to see 
whether a positive contribution to this green 
purpose can be justified.

1

23

PROTECTION OR  
ENHANCEMENT OF  
BIODIVERSITY

24

Protection or enhancement of 
biodiversity

•	 All the projects in the current portfolio as at March 
2024 that were rated against this green purpose 
are anticipated to have no significant adverse 
effects on biodiversity, following environmental 
mitigation measures.

•	 Where there is uncertainty over impacts, we 
conservatively assume more severe impacts until 
mitigation measures are implemented.

•	 Adverse effects on biodiversity have been fully 
mitigated where possible, with residual effects 
deemed acceptable by planning and permitting 
authorities for each project.
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Fund Green Ratings

Promotion of environmental sustainability

•	 While the other Green Purposes encompass direct 
environmental sustainability improvements, this 
Green Purpose addresses indirect effects of projects 
to facilitate, stimulate or promote environmentally 
beneficial action.

Portfolio companies

•	 All of our portfolio companies are expected to 
make a positive contribution to indirect promotion 
of environmental sustainability, the highest rating 
being AAA.

11

3

8

Infrastructure projects

•	 All of the infrastructure projects in the current portfolio 
as at March 2024 are expected to make a positive 
contribution to indirect promotion of environmental 
sustainability. The following are examples of criteria 
met that demonstrated a positive contribution to this 
Green Purpose:
	– Long-term contribution to the transition to a low-
carbon economy – for example, a BESS project 
would have a long-term contribution to a low-carbon 
economy by enabling the build out of renewables in 
the grid.

	– Location and scale of the investment would 
demonstrate a new way of doing things – for 
example, projects developed in countries with low 
renewables deployment would score highly.

	– Innovation and longevity of the technology – for 
example, those technologies which are sufficiently 
innovative and would remain a long-term solution 
for the low-carbon transition like BESS or EV 
leasing projects.

•	 Metrics associated with this green purpose are energy 
storage capacity in MW and MWh (BESS projects only).
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Balance Sheet Green Ratings

Reduction of greenhouse gas emissions

•	 All but one of the projects in which we invested in 
2023/24 are forecast to result in reduced greenhouse 
gas emissions with two projects rated AAA, the 
highest rating. One project has been given a C rating 
due to the neutral impact of BESS projects against 
this green purpose as it is not possible to quantify 
emissions reductions.

•	 Projects achieving higher Green Ratings for this Green 
Purpose are in locations with higher grid emissions  
(e.g. India).

•	 The metric reported for this Green Purpose is 
greenhouse gas emissions reduction (ktCO2e).

Advancement in the efficient use of 
natural resources

•	 All but one of the projects in which we invested 
in 2023/24 are forecast to advance resource use 
efficiency. One project has been given a C rating due 
to the neutral impact of BESS projects against this 
green purpose.

•	 Projects achieving higher ratings have greater 
displacement of natural resource consumption.

•	 Metrics reported for this Green Purpose are:
	– Renewable energy generation (GWh)
	– Energy consumption avoided (MWh)
	– Materials recovered for recycling (kt)
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PROTECTION OR  
ENHANCEMENT OF  
BIODIVERSITY

Balance Sheet Green Ratings

Protection or enhancement of the natural 
environment

•	 One of the projects is anticipated to have a negative 
effect on the natural environment due to moderate 
post-mitigation impacts on habitat disturbance and 
has been given a D rating. The site has been assessed 
to IFC PS64 and an environmental management plan 
is in place to reduce the impact as much as possible. 
Monitoring will continue through construction and 
operation and the project will be reassessed annually to 
determine whether impacts have reduced as a result of 
mitigation measures.

•	 All the 2023/24 projects are anticipated to have 
no significant or minor adverse effects on the 
local environment, following environmental 
mitigation measures.

•	 The metric reported for this Green Purpose is landfill 
avoided (kt).

Protection or enhancement of biodiversity

•	 One of the projects is anticipated to have a negative 
effect on biodiversity due to moderate post-mitigation 
impacts on species loss and habitat disturbance and 
has been given a D rating. The site has been assessed to 
IFC PS64 standards and an environmental management 
plan is in place to reduce the impact as much as 
possible. Monitoring will continue through construction 
and operation and the project will be reassessed 
annually to determine whether impacts have reduced 
as a result of mitigation measures. 

•	 All the remaining 2023/24 projects are anticipated 
to have no significant adverse effects on biodiversity, 
following environmental mitigation measures.

•	 Where there is uncertainty over impacts, we 
conservatively assume more severe impacts until 
mitigation measures are implemented.

•	 Adverse effects on biodiversity have been fully 
mitigated where possible, with residual effects deemed 
acceptable by planning and permitting authorities for 
each project.

4.  International Finance Corporation Performance Standard 6; Biodiversity Conservation and Sustainable Management of Living Natural resources (2021) 
https://www.ifc.org/en/insights-reports/2012/ifc-performance-standard-6
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Balance Sheet Green Ratings

Promotion of environmental sustainability

•	 While the other Green Purposes encompass direct 
environmental sustainability improvements, this 
Green Purpose addresses indirect effects of projects 
to facilitate, stimulate or promote environmentally 
beneficial action.

•	 All of our projects are expected to make a 
positive contribution to the promotion of 
environmental sustainability.

•	 Green impact metrics associated with this green 
purpose are energy storage capacity in MW and MWh 
(BESS projects only).

7

8
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Disclaimer

The name Macquarie in this document refers to the Macquarie Group 
which comprises Macquarie Group Limited ABN 94 122 169 279 and 
its worldwide affiliates. Macquarie Group comprises two separate sub 
groups, a banking group (including Macquarie Bank Limited ABN 46 
008 583 542) and a non-banking group which includes Macquarie Asset 
Management (MAM), a full-service fund manager. Within MAM, MAM 
Real Assets provides fund management services in relation to real assets, 
including infrastructure and real estate. Macquarie Infrastructure and 
Real Assets (Europe) Limited, the issuer of this document, is a member of 
the Macquarie Group within MAM and is authorised and regulated by the 
UK Financial Conduct Authority with registered address of Ropemaker 
Place, 28 Ropemaker Street, London, EC2Y 9HD and with FCA Firm 
Reference Number: 195652.

This document has been prepared for information purposes only and is 
being delivered on a confidential basis. Any recipient who is not eligible 
to receive this document should return it to MIRAEL immediately. Any 
reproduction or distribution of this document, in whole or in part, or 
the disclosure of its contents to any person other than to a recipient’s 
professional advisers, without the prior written consent of MIRAEL, is 
prohibited. All recipients agree they will keep confidential all information 
contained herein and not already in the public domain. By accepting this 
document, a recipient agrees to the foregoing.

Other than Macquarie Bank Limited ABN 46 008 583 542 (“Macquarie 
Bank”), any Macquarie Group entity noted in this document is not an 
authorised deposit-taking institution for the purposes of the Banking 
Act 1959 (Commonwealth of Australia). The obligations of these other 
Macquarie Group entities do not represent deposits or other liabilities 
of Macquarie Bank. Macquarie Bank does not guarantee or otherwise 
provide assurance in respect of the obligations of these other 
Macquarie Group entities. In addition, if this document relates to an 
investment, (a) the investor is subject to investment risk including 
possible delays in repayment and loss of income and principal invested 
and (b) none of Macquarie Bank or any other Macquarie Group entity 
guarantees any particular rate of return on or the performance of the 
investment, nor do they guarantee repayment of capital in respect of 
the investment.

This document does not constitute an offer to sell or a solicitation 
of an offer to subscribe or purchase or a recommendation of any 
securities and may not be distributed in any jurisdiction except in 
accordance with the legal requirements applicable in such jurisdiction. 
The information contained in this document is subject to discussion, 
completion and amendment. This document does not contain all the 
information necessary to fully evaluate the potential of any investment 
and does not take into account the investment objectives or financial 
circumstances of the recipient and, as such, no reliance should be placed 
on its contents. No person is authorised to give any information or to 
make any representation not contained in this document in connection 
with the matters described in this document, and, if given or made, such 
information or representation may not be relied upon as having been 
authorised.

Nothing in this document constitutes a commitment from Macquarie to 
provide or arrange any facility or is otherwise imposing any obligation on 
Macquarie. Past performance is not an indication of future performance 
and Macquarie does not guarantee the performance of or return of 
capital from any investment.

No action has been or will be taken which would allow an offering 
of securities to the public. Accordingly, any securities referred to in 
this document may not be offered, sold or delivered, and neither this 
document nor any offering material may be distributed or made available 
to the public.

Macquarie has prepared this document on the basis of sources 
believed to be reliable. The accuracy of such information (including 
all assumptions) has been relied upon by Macquarie, and has not 
been independently verified by Macquarie. Nothing in this document 
constitutes accounting, legal, regulatory, tax or other advice. Recipients 
should conduct their own independent investigation and assessment 
and should seek independent advice as to the validity of the information 
contained in this document, and the economic, financial, regulatory, 
legal, taxation, stamp duty and accounting implications of that 
information, including the merits of and any risks relating to any 
investment. Except as required by law, Macquarie and its respective 
directors, officers, employees, agents and consultants make no 
representation or warranty as to the accuracy or completeness of the 
information contained in this document, and take no responsibility under 
any circumstances for any loss or damage suffered as a result of any 
omission, inadequacy, or inaccuracy in this document.

This document contains selected information and does not purport to be 
all-inclusive or to contain all the information that may be relevant. The 
information in this document is presented as of its date. Recipients must 
rely on their own examination of the legal, tax, financial accounting and 
other consequences of any investment into a MAM Real Assets managed 
product, including the merits of investing and the risks involved. 
Recipients should not treat the contents of this document as advice 
relating to legal, tax, accounting or investment matters and are strongly 
advised to conduct their own due diligence including, without limitation, 
the legal, tax and accounting consequences to them, and to consult their 
own professional advisers accordingly.

This document may contain certain forward-looking statements, 
forecasts, estimates, projections and opinions (Forward Statements). Any 
Forward Statements included in this document represent our opinions, 
expectations, beliefs, intentions, estimates or strategies regarding the 
future, which may not be realized. These statements may be identified 
by the use of words like “anticipate”, “believe”, “estimate”, “expect”, 
“intend”, “may”, “plan”, “will”, “should”, “seek”, and similar expressions. 
The Forward Statements reflect our views and assumptions with respect 
to future events as of the date of this document and are subject to 
risks and uncertainties. No representation is made or will be made that 
any Forward Statements will be achieved or will prove to be correct. A 
number of factors, in addition to any risk factors stated in this material, 
could cause actual future results and operations to vary materially 
from the Forward Statements. Given these uncertainties, undue 
reliance should not be placed on the Forward Statements. We do not 
undertake any obligation to update or revise any Forward Statements, 
whether as a result of new information, future events or otherwise. 
Similarly, no representation is given that the assumptions disclosed 
in this document upon which Forward Statements may be based are 
reasonable. The recipient acknowledges that circumstances may change, 
and the contents of this document may become outdated as a result. 
Any financial projections have been prepared and set out for illustrative 
purposes only and do not in any manner constitute a forecast. There 
can be no assurance that the investment strategy or objective of any 
investment will be achieved or that investors will receive a return of 
the amount invested. Investment is subject to significant risks of loss of 
income and capital.

Any specific investments, case studies or sectors identified in this 
document were selected for inclusion in this document on the basis of 
being representative of investments or commitments to investments 
that may be comparable to investments that third parties may 
seek to make. They do not represent all investments made, sold or 
recommended that would be comparable to the investment criteria 
of any MAM Real Assets product. These examples were also selected 
to show the nature of the investment process within the applicable 
industries. It should not be assumed that investments identified were 
or will be profitable or that decisions MAM Real Assets will make in the 
future will be profitable.
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