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Housekeeping

·All participants will be in listen-only mode 
throughout the broadcast.

·We suggest that you connect to the audio 
portion of the webinar using VOIP and your 
ŎƻƳǇǳǘŜǊΩǎ ǎǇŜŀƪŜǊǎ ƻǊ ¦{.-type headset. 
You can also connect by telephone. If by 
phone, please select ά¢ŜƭŜǇƘƻƴŜέ for Audio 
Mode and enter the PIN number shown on 
in the Audio box onto your telephone 
keypad.

·You can enter questions for the panelists by 
ǘȅǇƛƴƎ ǘƘŜƳ ƛƴǘƻ ǘƘŜ άvǳŜǎǘƛƻƴ .ƻȄέ ƻƴ ǘƘŜ 
webinar console. We will pose your 
questions, as time allows, following the 
presentation.
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About Clean Energy Group

Clean Energy Group (CEG) is a leading national, 
nonprofit, advocacy organization working on innovative 
technology, finance, and policy programs in the areas of 
clean energy and climate change. CEG also manages the 
Clean Energy States Alliance, a coalition of state and 
municipal clean energy funds. 

For more information about Clean Energy Group, visit 
www.cleanegroup.org. 

http://www.cleanegroup.org/


4

www.cleanegroup.org

About Croatan Institute

Croatan Institute is an independent, nonprofit institute 
for advanced social and environmental research and 
ŜƴƎŀƎŜƳŜƴǘΦ ¢ƘŜ LƴǎǘƛǘǳǘŜΩǎ ŀŎǘƛǾƛǘƛŜǎ ŀŘŘǊŜǎǎ ǎƻƳŜ ƻŦ 
the most complex sustainability challenges of our time, 
often in close partnership with practitioners in the field 
and movements for social and environmental change. 

For more information on Croatan Institute, visit 
www.croataninstitute.org. 

http://www.croataninstitute.org/
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About the Report

Download the Report at 
http:// bit.ly/What-Investors-Want

Thanks to our funders:

ÅJPMorgan Chase Foundation

ÅTilia Fund

ÅThe Kresge Foundation

ÅSurdna Foundation

http://bit.ly/What-Investors-Want
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CEG ɀClean Energy Finance

Clean Energy Group (CEG) works with 
market participants to implement 
effective public finance mechanisms.

άReduce Risk, Increase Clean 9ƴŜǊƎȅΣέ 
see http:// bit.ly/CEG-Reduce-Risk

ά/ƭŜŀƴ Energy Finance Through 
the Bond aŀǊƪŜǘΣέ see
http:// bit.ly/CleanEnergy-bond-finance

http://bit.ly/CEG-Reduce-Risk
http://bit.ly/CleanEnergy-bond-finance
http://www.cleanegroup.org/assets/Uploads/2013-Files/Reports/CEBFI-Reduce-Risk-Increase-Clean-Energy-Report-August2013.pdf
http://www.cleanegroup.org/assets/Uploads/2013-Files/Reports/CEBFI-Reduce-Risk-Increase-Clean-Energy-Report-August2013.pdf
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Inquiry Into Investor Demand

ÅFirst year: Focus on supply side
ÁWhat are best models of bond financing & credit 

enhancement to replicate

ÅThis past year: Focus on investor demand 
characteristics

ÅMuch to learn from institutional investors to 
scale up clean energy investment
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Inquiry Into Investor Demand

ÅProcess / Methodology:  
ÁConducted more than 3 dozen interviews 

ÁInvitation-only convening of investors & funders 
ÅHeld 9/22/14 as a private side event to the 

2014 United Nations Climate Summit

Á2 dozen investors and stakeholders participated 
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Growing Demand in 
Clean Energy / Green Bonds

ÅA blueprint for action 

ÅLong history of clean energy bonds in U.S.

ÅSolarCity: $225 million in 2014

ÅMassachusetts: $350 million in 2014

ÅOpportunity to align investments with mission 
without compromising fiduciary responsibility
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The Clean Energy Bond Market
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Findings: 
Demand by Investor Category

ÅDemand is not homogenous across all 
categories of investors

ÅEach institution applies own investment 
guidelines and policies

ÅSocially responsible investors (SRIs) & asset 
managers are only one driver of green bond 
demand
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Findings: 
Demand by Investor Category

ÅWide variance in demand characteristics when 
examine different categories of investors:
ÁAsset managers and investment consultants

ÁFoundations and endowments

ÁFaith-based investors

ÁInvestment Banks

ÁCorporations and Insurers, and

ÁPublic pensions
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Findings: Asset Managers

ÅConventional Asset Managers, Investment 
Consultants
ÁPreference for high-quality green bonds with clear 

performance benchmarks

ÁOften require a credit rating to buy

ÅSRI Asset Managers
ÁOften more concerned with transparent use of 

proceeds than green labeling 

ÁExpect equal financial performance from green bonds

ÁManage money for broad range of clients 
ÅSRI investors want both taxable and tax-exempt bonds
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Findings: Foundations and 
Endowments

ÅDivest-Invest Philanthropy 
ÁAgrowing group of foundations committed to 

both divesting from fossil fuel securities and 
άƛƴǾŜǎǘƛƴƎέ in clean energy & other climate 
solutions

ÁIn the past, άǊŜƛƴǾŜǎǘƳŜƴǘ ǇƛŜŎŜέ focused on clean 
tech private equity and venture capital.  

ÁIncreasingly interested ƛƴ άƎǊŜŜƴέ ŦƛȄŜŘ ƛƴŎƻƳŜ 
securities.

ÅFoundations who buy green bonds are 
unwilling to sacrifice returns.  


