Pioneering Green Investment
Innovations in Climate Finance The role of green investment banks

July 2020

STRICTLY CONFIDENTIAL

Important notice and disclaimer
Important Notice and Disclaimer
The information contained in this document is confidential and must not be disclosed to any other party, nor reproduced or disseminated for any purpose, without
our prior written consent. This document does not constitute an offer, invitation, solicitation or recommendation and does not oblige Green Investment Group
Limited ("GIG") or any of its affiliates or funds managed by its affiliates (together, "Macquarie") to make an investment, underwrite or otherwise acquire an interest
in any securities or to provide any financing or advice, or to enter into any transaction or arrangement of any kind, in relation to the matters contemplated in this
document or otherwise. Any proposal or offer would be conditional upon, amongst other things, Macquarie obtaining internal approvals and external approvals
and detailed legal, taxation and accounting advice and agreeing definitive documentation. This document does not purport to contain all the information that may
be required by the recipient of this document to assess its interests in any proposal or the matters addressed in this document. Macquarie has prepared this
document on the basis of information which is confidential, information which is publicly available and sources that are believed to be reliable. The accuracy of all
such information (including all assumptions) has been relied upon by Macquarie and has not been independently verified by Macquarie. The recipient of this
document should conduct its own independent investigation and assessment 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. The recipient of this document represents that it is not relying on
any recommendation or statement of Macquarie. To the maximum extent permitted 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 may contain
certain forward-looking statements, forecasts, estimates, projections and opinions ("Forward Statements"). No representation is made or will be made that any
Forward Statements will be achieved or will prove to be correct. Actual future results and operations could vary materially from the Forward Statements. Similarly,
no representation or warranty is given that the assumptions disclosed in this document upon which Forward Statements may be based are reasonable. The
recipient of this document acknowledges that circumstances may change and the contents of this document may become outdated as a result. The recipient of
this document acknowledges that neither it nor Macquarie intends that Macquarie acts or be responsible as a fiduciary or adviser to the recipient, its
management, stockholders, creditors or any other person, except to the extent expressly agreed in writing by Macquarie. Each of the recipient and Macquarie, by
accepting and providing this document respectively, expressly disclaims any fiduciary relationship and agrees that the recipient is responsible for making its own
independent judgments with respect to any transaction and any other matters set out in or regarding this document. GIG is not authorised or regulated by the
Financial Conduct Authority or the Prudential Regulation Authority. GIG is not an authorised deposit-taking institution for the purposes of the Banking Act 1959
(Commonwealth of Australia) and its obligations do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542. Macquarie Bank
Limited does not guarantee or otherwise provide assurance in respect of the obligations of GIG. © Green Investment Group Limited 2019
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Introduction to
Green Investment Group
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Our mission

Accelerating
the green
transition
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Green Investment Group
GIG is a specialist developer, sponsor and investor, established to accelerate the
transition to a greener global economy

Investment track record

Global footprint

Green impact

£20+ bn

400+ staff

493 TWh

committed and arranged to
support green energy projects1

in GIG or Macquarie operating
under the GIG brand3

lifetime renewable energy
generation2

8 GW

25+ countries

operational renewable energy
capacity supported1

with investments
or operations

181 MTCO2e
lifetime GHG emissions
avoided2

1. Combining historic activity where UK Green Investment Bank (GIB), GIG or Macquarie Capital have contributed equity investment or debt
2. From cumulative GIB and GIG projects to 31 March 2019, including investments that are now held by other investors
3. Includes operating platform employees
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What we do
We support the growth of the global green economy by making new green energy investments and
developing new projects, offering our clients a specialism in principal investment, project and
portfolio management and expert advisory services

Green

Investment

Investor

Adviser

Services provider

Principal investment

Corporate finance advisory1

Project delivery & portfolio services

⚫ Commitment of our balance sheet to

⚫ Sector leading, specialist M&A advisory

⚫ Project and contract negotiation

invest, underwrite and distribute equity
capital
⚫ Emphasis on investment in development
and at financial close
⚫ Underwrite and syndicate project debt

⚫ Debt, mezzanine and preferred equity

⚫ Construction delivery

Green specialisation

Climate finance advisory

Green impact reporting services

⚫ Exclusive focus on assets

⚫ Technical assistance in

⚫ Asset and portfolio level ratings

mobilising green finance
⚫ Institutional capacity building

⚫ Monitoring and reporting of

with a demonstrable
green impact

arranger

⚫ Operational management

green metrics

1. All regulated activities are undertaken by an appropriately permissioned regulated entity.
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2
Global context
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The Paris Agreement put countries at the heart
of climate solutions…
Countries are required to submit Nationally Determined Contributions (NDCs) to ensure state
ownership of climate policies and targets

2021 COP 26 Glasgow: Most important COP since Paris 2015. Largest summit UK has ever
hosted. 200 world leaders to agree drastic cuts in emissions in line with the latest science.
1997 COP 3: historical milestone adoption of Kyoto Protocol. World's first
GHG emissions reduction treaty.

1995 COP 1 Berlin: "Activities
Implemented Jointly“. 1st measures in
international climate action.

2015 COP 21: Paris Agreement: 1st time all
nations agree common cause based on historic,
current and future responsibilities.

2019 COP 25: Madrid

1 https://unfccc.int/resource/docs/convkp/conveng.pdf
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…but policies alone can’t solve the challenge
A substantial gap remains between the level of emissions projected in NDCs and the level of
emissions require to be consistent with the Paris Agreement

Global greenhouse gas emissions GtCO2e / year

65

How do we get to 1.5°C?
60
Current policies
Pledges &
targets

55
50

⚫ Rapid and far-reaching transitions

in energy, land, infrastructure and
industrial systems, (renewables: 7085% electricity)
⚫ Unprecedented action in terms of

scale
45

⚫ Investment in energy system of

40

around $2.4 trillion annually
between 2016 and 2035
2°C scenario

⚫ Cutting current global emissions

by 40-50% by 2030

35
30

Intergovernmental Panel on Climate
Change (IPCC), report, October 2018

25

1.5°C scenario

20
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2026

2029

Source: Climate Action Tracker
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The Paris Agreement also emphasised the role
of finance from the private sector
Article 2.1c focuses on aligning flows of finance with the goals of the Paris Agreement

Flows of climate finance to developing countries, 2013-2017

Less than 20% of climate
investments came from
private sector

Bilateral public finance

Over $100 trillion of investment in infrastructure by 2030
In the UK, estimates say
90% of investments will
have to come from private
sources

Public finance

Private investments

Multilateral public climate finance from developed
countries

Sources: OECD, Committee on Climate Change
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… but there are barriers along the way
Market gaps are preventing investment from the private sector – especially in developing markets
Commercial

Concessional
Green Finance
Capacity building

Grants

Concessional

Debt

Equity

Governments
National Development Banks

Domestic banks often lack
expertise and capability to
invest in green projects

Multilateral Banks

Most developing green
markets are not attracting
equity investments

National
Commercial Banks
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Countries can tap into wide range of finance
sources
A wide range of investors, public, private and philanthropic, have appetite to finance projects
Source of Funds

Examples

Common Requirements

Domestic public sources

Public budgets, tax revenues, revenues from utilities, carbon
pricing revenues

•
•
•

Development impacts, local economic needs and goals
Policy mandates implemented
Sector investment increased

Domestic public sources:
Green bonds, resilience bonds

•
•

Development impacts, local economic needs and goals
Sector investment increased

International public sources:
bilateral and donor funding

•
•
•

Development impacts, local economic needs and goals
Sector investment increased
Minimise concessionality or avoid losses

International public sources:
Development finance institutions

•
•
•

Development impacts, local economic needs and goals
Sector investment increased
Returns, but not necessarily commercial

International public sources:
Climate Finance

•
•
•

Development impacts, local economic needs and goals
Sector investment increased
Minimise concessionality or avoid losses

Philanthropic Impact Investors

•
•
•

Development impacts, local economic needs and goals
Sector investment increased
Patient returns expectations

Private finance:
Institutional investors, pension funds

•
•

Commercial returns
Minimal risks

Delivery mechanisms
Green Banks
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Examples

Common requirements
•
•
•

Development impacts, local economic needs and goals
Private investment increased
Commercial returns
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3
The green bank model
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Why create a green bank?
Green banks can catalyse private sector investment to accelerate the transition to a greener
economy

Mobilizing private
capital

Creation of new modern
green infrastructure

⚫

Attract private capital from regional
and international investors

⚫

Operate based on fully commercial
principles hence attracting coinvestors

⚫

Accelerate the pace of creating,
upgrading and replacing key
infrastructure in the Philippines

⚫

Help meet the Government
infrastructure targets while meeting
the Paris Agreement

⚫

Be a regional and international role
model in modern, innovative,
green infrastructure

Economy wide
impact
⚫

Support strengthening Mexico’s
supply chain and the creation of
new industries and jobs
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Green impact
⚫

Lead the way in the region in
defining and creating policies and
procedures to assess and quantify
green impact

⚫

Monitor and report the green
performance of investments

⚫

Accelerate the meeting of
Government environmental
targets

International cooperation
and reach
⚫

Share knowledge and know-how
with neighbouring countries to drive
regional impact – leveraging
potential of the Pacific Alliance and
UMSCA

Innovation
⚫

Lead the way in deployment of
proven technologies to help create
new markets

⚫

Build new innovative financial
products to facilitate funding of
green projects

Reducing costs of green
energy and projects
⚫

Driving further cost reductions in
renewable energy and green
projects

⚫

Lowering the cost of capital by
attracting private sector efficiencies
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Green banks fill market gaps
By filling market gaps, green banks allow international and private investors to move into
new markets
Commercial

Concessional
Green Finance
Capacity building

Grants

Concessional

Debt

Equity

Governments
National Development Banks
Multilateral Banks
National
Commercial Banks
National Green Bank
Can unlock

International Climate Funds
International Investors
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Green banks sit at the intersection between
policy and finance
Mandated by government but operating independently, green banks work with the private sector to
unlock opportunities
Commercial

Green
Bank

Policymakers

Financial
markets
Meet targets

Centre of excellence

Deploy capital

Meet policy objectives in
climate, infrastructure and
development

Establish leadership
position, regionally and
globally

Bring together financing
initiatives to generate scale

Work towards achieving
SDGs and Paris
Agreement

Develop and disperse
market knowledge

Fills market gaps

Drive policy innovation
that accelerates green
finance

Drive cross-sector
collaboration

Drive finance into ‘hard
to reach’ sectors such as
energy efficiency
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Green banks around the world
The UK GIB was the first dedicated green finance institution in the world

Green Energy Market
Securitization, Hawaii
UK Green
Investment Bank
Connecticut
Green Bank

Mongolian Green Finance
Corporation
Technology Fund,
Switzerland
The Green Finance
Organisation Japan

New York Green Bank

New Jersey Energy
Resilience Bank

Masdar United
Arab Emirates

Green Tech Malaysia

California CLEEN
Center

Rhode Island
Infrastructure Bank

Clean Energy Finance
Corporation (CEFC)
Australia

Montgomery County
Green Bank
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What types of financial products do green
banks offer?
Green banks invest using a range of products. Flexibility is key in order for green banks to adapt to
dynamic market conditions

Risk mitigation

Transaction enablers

Direct investments and advisory

⚫ Loan loss reserves

⚫ Warehousing and aggregation

⚫ Equity investments

⚫ Guarantees

⚫ Securitisation

⚫ Fund structuring

⚫ Insurance

⚫ Co-investing

⚫ Bond-raising

⚫ Debt subordination

⚫ On-bill financing

⚫ Loans

⚫ Leasing
⚫ On-lending

Source: OECD
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How are green banks capitalised?
Green banks can be funded in many ways

Public funds

Debt

Equity

⚫ National government funding

⚫ Loans

⚫ Sovereign wealth funds

⚫ Carbon tax revenue

⚫ Bond issuance

⚫ Equity investments from

international climate funds
⚫ Emissions trading scheme revenue
⚫ Private sector investments
⚫ Utility bills

Example: The UK Green
Investment Bank
Solely financed with national
government funding
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Example: The Mongolian Green
Finance Corporation
Financed with a mix of public,
private, domestic and international
funds

Example: Masdar
Financed from sovereign wealth
funds

Example: Connecticut Green
Bank
Financed with a mix of emissions
trading revenue and utility bills
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How do we measure green banks’ impact?
As public institutions, green banks can demonstrate their impact on the economy

Financial

Economic

Green

⚫ Leverage and mobilisation

⚫ Job creation

⚫ GHG emissions reduced

⚫ Co-investors

⚫ New infrastructure

⚫ Avoided waste to landfill

⚫ Rate of return

⚫ Reduced cost of technologies

⚫ Energy demand reduced

⚫ Deployed capital

Example: The UK Green
Investment Bank
• Financial metrics:
o £3 of private capital per £1
invested
o 70 co-investors
o 9% overall return
• Green metrics:
o 4.2m tCO2 avoided
o 2.1m tonnes of waste
diverted from landfill
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Example: GreenTech Malaysia
• Economic metrics:
o Over 2,400 jobs created
o 165 projects
• Green metrics:
o 2.4m tCO2 avoided

Example: CEFC
• Financial metrics:
o AU$2.2 of private capital
per $1 invested
o 4.15% return
• Economic metrics:
o Funded businesses
employing over 35,000
people
• Green metrics:
o 4.2m tCO2 avoided

Example: Connecticut Green
Bank
• Financial metrics:
o US$3-10 of private capital
per $1 invested
• Economic metrics:
o Over 3,000 jobs created
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Global impact of green banks
Members of the Green Bank Network measure their annual impact

Capital

Investment

Total invested or committed

Billion

$14.9

Results
Annual CO2 emissions avoided

59%
Renewable energy

25.5

MILLION

METRIC TONNES

Total value of projects supported

Billion

$50

Overall leverage ratio

2.4:1

15%
Energy efficiency

27%

Equivalent to taking

12 MILLION
Cars off the road

Other
(vehicles, storage,
waste)

Source: Green Bank Network
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4
Our Climate Finance Advisory function
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Our climate finance advisory expertise
As a leader in the field, we offer clients a full range of specialist advice at every stage in their
journey to find solutions to the green investment challenge1
Design

Delivery

Operations

Evolution

Creating a shared
understanding of challenges
and opportunities

Designing a solution that fills
market gaps and captures
opportunities

Establishing and setting up
the new solution up to
launch

Post-launch implementation
and operations

Maintaining the flexibility and
resilience to meet strategic
aims

⚫

Stakeholder engagement

⚫

Delivery model selection

⚫

⚫

Mandate expansion

Global drivers

⚫

⚫

New products

⚫

Policy, sector and
financial drivers

Alignment with policy
objectives and green
impact

Building track record and
reputation

⚫

⚫

Transaction management
for implementation

⚫

Capital raising, modelling
and structuring

⚫

Deal selection and
evaluation

⚫

New sectors

⚫

Governance

⚫

Investment management

⚫

New sources of capital

⚫

Resourcing and
procurement

⚫

Green impact monitoring
and reporting

⚫

Mobilising private capital
(IPO, M&A, private
equity, senior debt)

⚫

Technical support and
capability building

Strategy

⚫

⚫

Building the case for
intervention

⚫

1

2

Mandate and operating
principles
Due diligence and risk
analysis

3

4

5

1. Subject to analysis of the applicable regulatory framework in the relevant jurisdiction and, where necessary, involving GIG’s affiliates with suitable regulatory permissions.
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5
Case Study:
The UK Green Investment Bank
STRICTLY CONFIDENTIAL

Created from unique conditions
The Green Investment Bank was established to meet some particular legislative requirements – in
an environment constrained by peculiar market conditions
Reduction in Greenhouse
Gas Emissions

84%1

Increase in proportion of
renewable energy

15% 2

Reduction in biodegradable
waste to landfill

65% 3

Notes: 1) vs 1990 levels; 2) from 3% in 2010; 3) vs 1995 levels.
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Created from unique conditions
The Green Investment Bank was established to meet some particular public policy goals – in an
environment constrained by peculiar market conditions

Exacting Public
Policy Goals

Fundamental
change
in support
framework

Constraints on
confidence &
liquidity from
banking crisis

Cross-party
consensus
+
Coalition
Government
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With defining features
Five elements established the DNA of the Green Investment Bank

Independence from
Government
⚫ Operational

independence and
flexibility
⚫ Independent board and
chair

Mission
driven
⚫ To be ‘green and

profitable’

Focussed on three
target sectors
Addressing market
failures:
⚫ Offshore wind
⚫ Waste & bioenergy
⚫ Energy efficiency

Able to work across
the capital structure
⚫ Fund of Funds
⚫ Debt

Additional to existing
private capital
⚫ Aiming to ‘crowd-in’

investment

⚫ Equity
⚫ Mezzanine

⚫ Funds management
⚫ Guarantees
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With defining features
The mission also helped shape the expertise of the people who were employed and the roles they
played

Investment
Deep sector and wide
ranging experience:
⚫ Project Finance
⚫ Private equity
⚫ Advisory
⚫ Public sector

Technical

Green

Policy

In house capability on:
⚫ Offshore wind
⚫ Waste management

Embedded in
investment teams:
⚫ Environmental
consulting expertise
⚫ Thought leadership
on sustainability

Providing feedback:
⚫ How does
Government policy
affect private sector
investment
decisions?
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Communications
High profile:
⚫ Stakeholder
engagement a key
factor in success
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Resolving tension
Aspects of the Bank’s mandate appeared irreconcilable: managing these tensions forged the Bank’s
market position and investment strategy

‘Green’

‘Profitable’

‘Additional’

demonstrable
environmental
outcomes without
compromising
financial returns

investing on terms
acceptable to
other investors

not crowding out
other private
sector investors
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Resolving tension - Profitable vs additional
Under European Union rules it is illegal for EU countries to give financial help to some companies
and not others in a way which would distort fair competition. This was a challenge when trying to
demonstrate commercial viability to private sector investors

‘Profitable’

Pioneering in offshore wind

‘Additional’

Flexible in waste & bioenergy

Innovative in EE

⚫ Earlier in development cycle

⚫ Investing across capital structure

⚫ Offering value-added products

⚫ Higher in capital structure

⚫ Responsive to project needs

⚫ Investing in educating the market
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Resolving tension - Green and profitable
We started from the requirement that everything we did was ‘green’, meeting at least one of five
green purposes. These were established in an act of parliament1

1 http://www.legislation.gov.uk/ukpga/2013/24/part/1/enacted
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A track record of pioneering investment…
Committing c.

£3.4bn …… and mobilising c. £12bn …
1

1

Offshore Wind Fund

>30 £1.1
waste & bio
energy projects

Market share (FY13-FY16)

billion
assets under
management

in Europe’s largest
dedicated
renewable energy
fund2

48%
share

GIB capital

GIB partners

170,000
low energy streetlights
funded through
innovative public
sector loan
product

Other

1 Figures taken from period when GIB was in public ownership : 2012 – August 2017
2 At the date of the fund closing on 13 January 2017
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…with a demonstrable Green Impact
Our methods are tried and tested on green infrastructure worth over £12bn

We committed

Our Green Impact1

£3.4bn
of capital to over

100 projects
Our tried and tested green impact
approach is integrated into every
investment for both

>21.5TWh
renewable energy

equivalent to
the energy
consumed by

5.1m
homes

debt and
equity
Our investment portfolio, when built,
will make significant contributions
over their lifetime to greening

8.0m
tonnes CO2e avoided

the economy

equivalent to
the greenhouse
gases
emitted by

>3.5m
cars

1 As of 31 March 2017. http://www.greeninvestmentgroup.com/media/185901/gib-annual-report-2016-17-final.pdf
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Case study: transforming the UK green
economy
The UK is a great success story when it comes to green growth, GIG is proud of the role it has
played in catalysing transformational change in the UK since it was established
Annual investment in UK green infrastructure (£ billion)

30

25

20

Launch of UK Green Investment
(incubation phase)

15

10

5

0
2004

2005

2006

2007
Wind

2008
Solar

2009

2010

Biomass & Waste

2011

2012

Energy smart tech

2013

2014

2015

2016

Other

Source: BloombergNEF, Green Investment Group
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6
Case Study :
The Mongolia Green Finance Corporation
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The Mongolian Green Finance Corporation
We are working with the Green Climate Fund, Government of Mongolia and the Mongolian Bankers
Association to set up Mongolia’s green bank – helping tackle air pollution and climate change
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Strategy:
Why does Mongolia need a green bank?
Mongolia faces serious air pollution and is warming twice as fast as the global average. Green
finance is a key solution to accelerating a resilient, green transition in Mongolia
Mongolia’s energy generation mix is over 90% reliant on coal

Air pollution in winter months

30x World Health Organisation limits
3x Beijing’s red alert level

50% higher death rate from air
pollution than global average
Coal

Wind

Solar

Hydro

Sources: Mongolian Energy Regulatory Commission, World Health Organisation

Our
work

✓ Analysis of global trends in green finance
✓ Review and analysis of environmental, political and
financial drivers in Mongolia
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✓ Detailed review and advice on enhancing the strategic case for
MGFC, and aligning its market role and interventions with social
and economic policies in Mongolia
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Strategy:
Where are the market and investment gaps?
Our rigorous analysis and specialist market insights will help ensure MGFC activities can address
market failures
Financial sector analysis: which products and which sectors
are currently covered by banks and DFIs?

Our
work

✓ Conducted in-depth interviews with
domestic banks, development finance
institutions and government departments
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Where do we anticipate investment opportunities to be, based
on various climate scenarios?

✓ Mapped current financing activities and
identified market gaps, creating taxonomy
of ‘market failures’ in Mongolia

✓ Identified investment flows across various
sectors, recommending opportunities for
international trade and investment
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Design:
Filling market gaps
By filling market gaps, MGFC will allow international and private investors to move into new markets
Commercial

Concessional
Green Finance
Capacity
building

Grants

Concessional

Debt

Equity

Governments
National Development Banks
Multilateral Banks
National
Commercial
Banks
Mongolian Green Finance Corporation
Can unlock

International Climate Funds
International Investors

Our
work

✓ Recommended that MGFC is set up as a ‘wholesale’ financing institution
✓ Designed MGFC’s mandate to fill the cap in capital availability
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✓ Discussed the principle of additionality: a new institution
should not displace or compete with the local market
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Design:
Linking international and domestic investors
MGFC will support domestic banks to invest in green projects and help attract international investors
into Mongolia

Mandate and funding

Mongolian Green Finance Corporation

Mongolian Banks

International investors & Multilaterals

Projects and green loans

Our
work

✓ We suggested that MGFC can deliver two
types of activities given the diversity of
opportunities in Mongolia

STRICTLY CONFIDENTIAL  Green Investment Group

✓ Included on-lending via local banks to deliver green
loans to households and SMEs
✓ Also included partnering with development banks on key
infrastructure projects, focusing on Ulaanbaatar
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Delivery:
Managing a complex corporate structure
MGFC is capitalised with a mix of grants, debt and equity invested from a mix of public and private,
domestic and international players

Government of Mongolia

Green Climate Fund

Mongolian Bankers Association

⚫

⚫

Grant

⚫

⚫

Loan

⚫

Equity

Equity

Our
work

✓ We focused on helping MGFC implement
a unique shareholder structure – the first
of its kind in Mongolia
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✓ We made recommendations on managing
shareholder agreements to allow MGFC to
work as an international joint venture

Equity

✓ This covered themes such as capital structure,
constitutions, debt and equity exists and
corporate governance
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Operations:
Investment strategy
Flexibility is key in order to adapt to dynamic market conditions; MGFC should be able to deploy a
range of different products

Risk mitigation

Transaction enablers

Direct investments and advisory

⚫ Loan loss reserves

⚫ Warehousing and aggregation

⚫ Equity investments

⚫ Guarantees

⚫ Securitisation

⚫ Fund structuring

⚫ Insurance

⚫ Co-investing

⚫ Bond-raising

⚫ Debt subordination

⚫ On-bill financing

⚫ Loans

⚫ Leasing
⚫ On-lending

Our
work

✓ We used detailed case studies from Green
Investment Bank to demonstrate how to establish
management capability and build the team
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✓ We suggested a full procedure for
developing green policies and ensure
green impact of all investments

✓ Based on our Strategy work, we
considered which products could help fill
gaps and drive investment in new sectors
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Next steps: shareholder agreement
With all stakeholders signed up to setting up MGFC, we are supporting shareholders to agree on the
substance of the transaction and process for implementation
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7
Contact Details
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Contact
Gavin Templeton
Head of Sustainable Finance

Raphaëlle Vallet
Sustainable Finance Manager

Tel: +44 131 656 4464

Tel: +44 131 656 4447

Mobile: +44 7826 534290

Mobile: +44 7464 513206

Email: gavin.templeton@greeninvestmentgroup.com

Email: raphaelle.vallet@greeninvestmentgroup.com
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