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Executive Summary

Important News

The most material development this week is the executive order restricting foreign-made grid equipment, which directly
targets transformers, inverters, and circuit breakers in the U.S. bulk-power system. This policy shift is poised to accelerate
domestic manufacturing but introduces supply chain uncertainty, as manufacturers seek clarity on software and digital
product rules. The investment mechanism centers on potential cost increases and project delays, which could affect grid
reliability and renewable integration. Investors should monitor implementation details and exemptions, as these will
determine the magnitude of impact on grid infrastructure spending and equipment suppliers.

Theme ETF Developments

In Theme ETF developments, FIW constituents reported strong Q2 earnings and active M&A, particularly in water treatment
and detection, while ICLN constituents showed divergence with Al-driven power demand boosting fuel cells but traditional
renewables facing margin pressure. These operating developments indicate robust demand in water infrastructure and
selective opportunities in clean energy, but also highlight cost and policy headwinds. Investors should focus on companies
with pricing power and diversified revenue streams, as regulatory approvals and industrial demand softness remain key
variables.

Substantive Progress

The strongest substantive progress is in Climate Capital Flows, where global renewable energy investment reached $327.5
billion in H1 2026, with co-located solar-plus-storage attracting $25 billion, indicating sustained capital formation. This is
compared to the prior week's focus on policy incentives and storage subsidies, showing that investment levels remain
robust. The causal mechanism is that strong H1 figures, coupled with policy support and corporate commitments, sustain
momentum in storage and grid integration. Investors should find opportunities in solar-plus-storage and related
infrastructure, with validation from Q3 investment data and tax credit policy changes.

Key Obstacles

The most consequential verified resistance is in Wind, where NRDC analysis indicates Trump administration policies could
prevent 390-540 GW of new U.S. wind, solar, and storage capacity, a major setback for clean power. Compared to the prior
week's focus on turbine scaling risks, this week reveals a policy-driven reversal with significant capacity loss projections. The
causal chain is that administration policies restrict renewable development, leading to reduced deployment and increased
reliance on fossil fuels. Investors should reassess exposure to U.S. wind and solar projects, considering policy risk, and
monitor legislative and regulatory developments.
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Key News

ESG and Sustainable Investing

The ESG and Sustainable Investing section had fresh candidate items this week; when the model did not return a
section-level selection, the system kept fallback signals ranked by investment and technology materiality, then displayed

them by date.

2026-08-23 to 2026-08-29

Candidate pool: 1 items from 2026-08-25 10:23 to 2026-08-25 10:23; selected signals below are sorted newest to oldest.

Date

2026-08-25 10:23

Climate Tech

Source

ESG News

Item

Shein IPO Faces ESG Scrutiny Ahead of
Hong Kong Debut

Summary and Implication

Shein prepares for IPO under regulatory pressure Shein is
preparing to enter Hong Kong’ s public markets next
month after years of failed listing attempts in New York and
London. This time, investors will be assessing more than its
rapid growth. Environmental,...

The Climate Tech section had fresh candidate items this week; when the model did not return a section-level selection, the
system kept fallback signals ranked by investment and technology materiality, then displayed them by date.

Candidate pool: 64 items from 2026-08-24 04:42 to 2026-08-28 16:39; selected signals below are sorted newest to oldest.

Date

2026-08-28 11:15

2026-08-28 11:03

2026-08-27 10:05

2026-08-24 10:38

Solar

Source

ESG News

ESG News

ESG News

ESG News

Item

Deutsche Bank Backs Squadron Energy
With $115M

Trump Policies Could Cut 540 GW of U.S.

Clean Power: NRDC Says

Emerald Al Raises $150M to Ease Al
Power Crunch

Masdar Starts UK Battery Project Under
$1.36B Plan

Summary and Implication

Deutsche Bank has committed approximately $115 million
to a refinancing package for Squadron Energy, expanding
its backing of renewable energy infrastructure in Australia.
The financing covers five operating wind assets and the
Uungula Wind Farm, which is und...

The Trump administration’ s energy policies could prevent
between 390 GW and 540 GW of new U.S. wind, solar and
energy storage capacity from being built over the next
decade, according to projections from the Natural
Resources Defense Council. The analysis exa...

Emerald AI has raised $150 million to scale technology
designed to turn power-hungry Al data centers into flexible
assets for electricity grids. The oversubscribed Series A
valued the company at $1.05 billion. Energize Capital and
DCVC co-led the round, which...

Rochdale battery project enters commercial operations
Masdar has started commercial operations at its second UK
battery energy storage system, expanding its investment in
infrastructure designed to strengthen grid reliability and
renewable energy integration....

Solar investment is shifting toward co-located storage, while policy actions in the U.S. and China are affecting module
prices and manufacturing. The UK legalized plug-in solar, and Indonesia launched an ambitious 100 GW program, but grid
constraints and policy uncertainty remain key challenges.

Candidate pool: 39 items from 2026-08-24 05:37 to 2026-08-28 13:38; selected signals below are sorted newest to oldest.

Date

2026-08-28 13:38

2026-08-28 09:51

2026-08-27 13:26

Source

pv magazine

pv magazine

pv magazine

Item

Investments In Co Located Solar Plus
Storage Reach 25 Billion In H1 Says
Bloombergnef

China Topcon Solar Module Prices Rise
On Upstream Cost Pressure As Deals
Lag Offers

Executive Order Bans Foreign Produced
Transformers Inverters And Circuit
Breakers For U S Power Grid

Summary and Implication

Global renewable energy investment reached $327.5 billion
in H1 2026, down 21% from the record H2 2024, but
co-located solar-plus-storage attracted $25 billion,
indicating a shift toward flexible assets.

FOB China TOPCon module prices rose 2.86%
week-on-week to $0.108/W, driven by firmer upstream
costs, which may impact global solar project economics.

A new executive order restricts foreign-made electrical
infrastructure in the U.S. bulk-power system, targeting
transformers, inverters, and circuit breakers, which could
increase costs and delays for solar projects.
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Date Source

2026-08-26 08:49 pv magazine

2026-08-25 06:31 pv magazine
Energy Storage

Item
Indonesia Aims For 100 Gw Solar Target

By 2029

Uk Approves 400 Mw Solar Project With
600 Mw Co Located Battery

2026-08-23 to 2026-08-29

Summary and Implication

Indonesia launched a 100 GW solar program, with an initial
phase targeting 17 GW, signaling a major expansion but
facing grid and financing challenges.

The UK approved the 400 MW Beacon Fen Energy Park with
a 600 MW co-located battery, one of the largest hybrid
projects, highlighting the trend toward solar-plus-storage.

Battery storage is scaling globally, but policy actions in the U.S. and China are creating market shifts. The U.S. ban on
Chinese-made storage systems and the FCC's expanded inverter ban will likely increase costs, while China's domestic
additions fell but overseas orders surged. Long-duration storage is gaining attention with new funding and projects.

Candidate pool: 42 items from 2026-08-24 04:43 to 2026-08-28 15:03; selected signals below are sorted newest to oldest.

Date

2026-08-28 15:03

2026-08-28 09:48

2026-08-28 09:41

2026-08-27 09:11

2026-08-24 12:14

Grid

Source

ESS News

ESS News

ESS News

ESS News

ESS News

Item

Sodium Ion Cathode Race Stays Open As
Layered Oxide Takes Lead

Uk Opens 28M Challenge For Multi Day
Renewable Storage

China H1 2026 New Type Energy Storage
Additions Fall 18 Overseas Orders Jump
83

Us Bans Chinese Made Battery Energy
Storage In New Trump Directive

Saudi Arabia Awards 1 16 Billion For 8
Gwh Of Battery Storage Acwa Power
Engie Win Big

Summary and Implication

The sodium-ion battery market is evolving, with layered
oxide cathodes taking the lead, but the race remains open,
potentially offering alternatives to lithium-ion.

The UK launched a £28 million challenge for ultra-long
duration energy storage (more than 100 hours), aiming to
support technologies for a renewable-based grid.

China commissioned 21.81 GW/58.60 GWh of new-type
storage in H1 2026, down 18% year-on-year, but overseas
orders jumped 83%, indicating a shift to exports.

A new executive order authorizes the Department of
Energy to ban battery energy storage systems from
countries deemed national security risks, directly targeting
Chinese-made systems.

Saudi Arabia awarded $1.16 billion for 2,000 MW/8,000
MWh of battery storage projects, with ACWA Power and
Engie among the winners, signaling major deployment in
the region.

Grid infrastructure is under pressure from data center load growth and policy changes. The U.S. executive order restricting
foreign equipment will impact grid upgrades, while data centers are driving up wholesale costs and prompting reliability
concerns. Virtual power plants are emerging as a solution, but regulatory and market design issues remain.

Candidate pool: 17 items from 2026-08-24 09:05 to 2026-08-28 10:11; selected signals below are sorted newest to oldest.

Date

2026-08-27 09:58

2026-08-27 09:02

2026-08-26 10:01

2026-08-25 11:35

2026-08-25 11:00

Source

Utility Dive

Utility Dive

Utility Dive

Utility Dive

Utility Dive

Item

Trump declares emergency, moves to
block some foreign-made equipment
from grid

Data center load made up 9% of PJM
wholesale costs so far in 2026: market
monitor

Trump’ s energy policy could cost US
540 GW of renewables, says NRDC

New Jersey seeks 150 MW of
behind-the-meter storage to support VPP

Data centers can vanish from the grid in
seconds; reliability rules need to catch

up

Summary and Implication

President Trump signed an executive order to block
foreign-made grid equipment, including transformers and
batteries, citing national security, which will affect grid
modernization efforts.

Data center load accounted for 9% of PJM wholesale power
costs in 2026, contributing to a 46% jump in overall costs,
highlighting the impact of data centers on electricity prices.

The NRDC projects that Trump's policies could prevent
390-540 GW of new clean capacity, including grid
investments, over the next decade.

New Jersey proposed a 150 MW behind-the-meter storage
program to support virtual power plants, with incentives of
up to $200/kW over 10 years.

A major disturbance in Virginia showed that data centers
can drop over 3 GW of demand in seconds, highlighting the
need for updated reliability rules.



Climate Investment Intelligence 2026-08-23 to 2026-08-29

Nuclear

Nuclear technology is advancing with significant milestones in microreactors, fusion, and fuel development. The U.S. Army
selected five microreactor developers, providing a major customer for advanced nuclear. Fusion startups are making
progress, and uranium supply is tightening, with Kazatomprom noting 'new realities'.

Candidate pool: 24 items from 2026-08-24 07:36 to 2026-08-28 07:37; selected signals below are sorted newest to oldest.

Date Source Item Summary and Implication
2026-08-27 11:41 World Nuclear News US Army selects five microreactor techs The U.S. Army selected five microreactor developers for
for deployment deployment at military installations, a $2.2 billion program
that provides a committed early customer for advanced
nuclear.
2026-08-26 10:34 World Nuclear News Pacific Fusion breaks ground on New Pacific Fusion broke ground on a $1 billion research and
Mexico facility manufacturing campus in New Mexico, aiming to achieve

net facility gain by 2030.

2026-08-25 11:27 World Nuclear News Blykalla submits second SMR plant Sweden's Blykalla submitted a proposal for a nuclear plant
application with up to eight lead-cooled SMRs, following an earlier
application, indicating growing interest in SMRs.

2026-08-25 09:26 World Nuclear News Criticality testing milestone for Westinghouse completed zero-power criticality testing for
Westinghouse's eVinci reactor its eVinci microreactor, a key milestone toward
commercialization.

2026-08-24 10:35 World Nuclear News 'New realities' for Kazatomprom as Kazatomprom's CEO said the era of 'cheap’ uranium is
demand accelerates fading, as demand accelerates and long-term prices reach
an 18-year maximum, indicating a tightening uranium
market.
Water

Water stress is driving investment in conservation and desalination. The U.S., Mexico, and Texas are backing nearly $164
million in water conservation projects, while Israel is tendering for the world's largest desalination project. The Colorado
River crisis is prompting new data platforms to inform decisions.

Candidate pool: 4 items from 2026-08-27 10:00 to 2026-08-28 17:29; selected signals below are sorted newest to oldest.

Date Source Item Summary and Implication
2026-08-28 17:29 WaterTech Online Us Mexico Texas Back Lower Rio Grande  The U.S., Mexico, and Texas highlighted plans for nearly
Valley Water Conservation $164 million in water conservation investments in the
Lower Rio Grande Valley, with NADBank providing $76
million.
2026-08-28 10:47 Global Water Intelligenc  Israel starts tendering for world’ s Israel began tendering for the world's largest desalination
e biggest desalination project project, indicating a major investment in water supply
infrastructure.
2026-08-27 10:00 Circle of Blue Situation: Colorado River Water Crisis Circle of Blue and True Elements launched a new data

platform for the Colorado River basin, which faces record
lows and a dramatic reset of water use.

Agriculture

Agtech is attracting significant venture capital, with a focus on robotics, digital platforms, and novel inputs. Breedr raised
$27 million for livestock management, TerraBlaster raised $12.5 million for soil mapping, and Facet Amtech is developing a
catalyst for ammonia production. However, the cultivated meat sector faces challenges, with UPSIDE Foods terminating its
bid for Believer Meats' facility.

Candidate pool: 10 items from 2026-08-24 09:00 to 2026-08-28 14:54; selected signals below are sorted newest to oldest.

Date Source Item Summary and Implication

2026-08-28 14:54 AgFunderNews ‘The whole system is now more At the Ruggedize conference, industry leaders discussed
investable’ : Reservoir makes the case the growing investability of ag robotics, emphasizing
for ag robotics reliability and the need for 'bombproof' machines.

2026-08-26 15:30 AgFunderNews Livestock management app Breedr plans  Breedr raised a $27 million Series B to expand its livestock
expansion after $27m raise led by management platform, which creates a digital system of

Partech’ simpactarm record for cattle, amid record lows in herd sizes.



Climate Investment Intelligence

Date

2026-08-26 10:47

2026-08-25 08:00

2026-08-24 13:48

Source

AgFunderNews

AgFunderNews

AgFunderNews

Item

Facet Amtech bets on multifunctional
catalyst to disrupt ammonia production

TerraBlaster raises $12.5m for real time
NPK soil mapping at tractor speed

BREAKING: UPSIDE Foods terminates
$50m bid for Believer Meats’ US site
but “remains interested in the facility”

2026-08-23 to 2026-08-29

Summary and Implication

Australian startup Facet Amtech developed a catalyst that
can make ammonia directly from air and water, potentially
undercutting grey ammonia on cost without carbon pricing.

TerraBlaster raised a $12.5 million seed round for its
real-time NPK soil mapping technology, which uses tech
first deployed on the Mars rover, with commercial
operations planned for 2027.

UPSIDE Foods terminated its $50 million bid for Believer
Meats' US facility, but remains interested, indicating
ongoing consolidation in the cultivated meat sector.
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2026-08-23 to 2026-08-29

Theme ETFs and Leading Companies

This week, Al data center power demand became the core narrative for clean energy and grid investment, while water
treatment, lithium, and uranium sectors showed divergence.

Method: This report is generated based on facts from the input card, without supplementing external information.

Cross-theme read

* Al data center power demand becomes core driver for clean energy and grid investment: Al data center power demand
is driving orders for grid equipment makers (e. g., ABB, Eaton) and boosting demand for fuel cells (e. g.

* Energy storage becomes structural highlight in lithium battery supply chain: storage battery demand is strong, with
Samsung SDI and Panasonic actively expanding storage battery production, benefiting from Al data center and grid

storage demand.

* Uranium supply tightens and nuclear policy support advances in parallel: Uranium supply tightness (Cameco
production decline) coexists with demand growth (widening utility contracting gap).

* Risk watchpoint: potentially affecting lithium miners' profitability.

* Regulatory approval uncertainty: American Water's Pennsylvania rate case approval was only $75 million (below the

$160 million requested).

* EV industry earnings divergence: Evidence is limited;continue to monitor long-term fundamental changes.

The table groups ETFs by thematic labels. Tickers and names are kept small as identifiers; the right column keeps only the theme and
news/fundamentals, with full one-page ETF details available through the links.

Theme ETF

Water and Infrastructure
FIW - First Trust Water ETF

Grid and Power Infrastructu
re
GRID - First Trust NASDAQ Clean

Edge Smart Grid Infrastructure
Index Fund

Clean Energy and Solar
ICLN - iShares Global Clean

Energy ETF

Electrification and Storage
KGRN - KraneShares MSCI China

Clean Technology Index ETE

Theme and fundamentals

Theme:FIW focuses on the water industry, covering water treatment, infrastructure, and analytical
instruments.This week, constituent earnings were strong and M&A active, indicating robust demand
for water treatment and testing.

News and fundamentals:This week, FIW constituents including Waters, Veralto, American Water, and
Watts Water reported strong Q2 results.Veralto completed acquisitions of Cleanwater1 and Alfaa UV,
and Ecolab acquired CoolIT Systems and Ovivo Electronics, showing robust demand.However, some
companies like Masco and IDEX face weak industrial demand, and regulatory approvals (e.g.,
American Water's Pennsylvania rate case) remain uncertain.

Theme:GRID focuses on smart grid infrastructure, covering grid modernization, renewable energy
integration, energy storage, and energy efficiency.This week's news shows Al data center power
demand driving grid investment and strong orders for equipment makers.

News and fundamentals:This week, GRID constituent news focused on Al data center power demand,
grid infrastructure investment, and electrical equipment orders.Eaton won a contract for backup
power at a California medical facility and partnered with Trane on Al data center
infrastructure;Quanta Services saw backlog surge 50% to $53.4 billion driven by Al-related power
projects;ABB won a contract to modernize Norwegian hydropower and invested in LevelTen
Energy;National Grid invested $1.75 billion in the Joulent platform to support Microsoft data center
power supply.

Theme:ICLN tracks global clean energy companies, covering solar, wind, and energy storage.This
week's news shows AI power demand driving fuel cell and natural gas generation demand, but
traditional renewables face profitability pressure.

News and fundamentals:This week, ICLN constituent news focused on Bloom Energy's earnings beat
driven by Al data center power demandMeanwhile, Chinese power companies saw profit declines,
and Enphase faces challenges in the residential solar market.Overall, the clean energy sector shows
divergence.

Theme:KGRN focuses on Chinese clean technology companies, including EVs, batteries, and
renewables.This week's news shows battery leader CATL's strong growth, nuclear power operators'
financing expansion, but EV makers' earnings divergence.

News and fundamentals:This week, KGRN constituent news focused on CATL's strong growth, nuclear
power operators' financing expansion, and EV makers' earnings divergence.CATL's H1 revenue grew
54.8%, with power battery systems accounting for a high proportion;CGN Power issued bonds and
added new nuclear units;BYD's H1 net profit fell 20.54%, and NIO is about to report Q2 results.
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Theme ETF

Electrification and Storage

LIT - Global X Lithium & Battery
Tech ETF

Nuclear and Uranium
URA - Global X Uranium ETF

2026-08-23 to 2026-08-29

Theme and fundamentals

Theme:LIT focuses on the lithium and battery technology supply chain, covering lithium mining,
battery manufacturing, and EVs.This week's news shows upstream expansion and downstream
storage demand growth coexisting

News and fundamentals:This week, LIT ETF news showed lithium giant Rio Tinto bringing forward
production at multiple Argentine projects and securing renewable power;Battery maker Samsung SDI
raised $3.2 billion by selling Samsung Display shares for North American storage battery
expansion;LG Energy Solution signed large contracts and secured a Tesla battery deal.

Theme:URA invests in uranium mining and the nuclear fuel cycle, covering uranium producers and
nuclear-related companies.This week's news shows uranium supply tightening and project progress
coexisting, with solid long-term logic.

News and fundamentals:This week, URA constituent news showed divergence in uranium supply:
Cameco's H1 production fell 5%, but NexGen and Uranium Energy projects progressed well, and
Paladin's production beat expectations.On the demand side, the utility contracting gap widened, and
NexGen secured a 5 million pound offtake contract from a major US utility.On policy and
infrastructure, Oklo's reactor made regulatory progress, and Centrus received a DOE HALEU order.
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Podcast Tracking

Podcasts this week highlight the breakout moment for virtual power plants, the rise of metal fuels as an alternative to
diesel, and Turkey's renewables boom. These themes underscore the growing importance of grid flexibility, distributed
energy resources, and energy security.

Date Source Item Summary and Implication
2026-08-28 10:00 Open Circuit The breakout moment for VPPs [partner Virtual power plants are gaining mainstream attention as a
content] solution to load growth, aging infrastructure, and electricity
Read Full Report inflation. States are adopting VPPs to moderate rates and
open up capacity, with potential savings of $34 billion over
20 years.
2026-08-27 10:00 Catalyst with Shayle The rise of metal fuels Metal fuels, such as aluminum, are being developed as a
Kann Read Full Report replacement for diesel generators, offering high energy

density and low cost. Voya Energy is building a generator
that runs on aluminum, aiming to displace diesel in backup
power applications.

2026-08-27 04:42 Switched On Turkey's Renewables Boom Has More Turkey is rapidly deploying wind and solar to meet rising
Than Climate in Mind electricity demand and reduce reliance on imported fossil
Read Full Report fuels. The country targets 120 GW of combined capacity by

2035, but requires a fivefold increase in annual
transmission investment.
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Institutional Research

The research from Standard Chartered highlights the dual transition in Southeast Asia, where Al infrastructure growth
presents an opportunity to accelerate low-carbon energy deployment. The report emphasizes the need for 'responsible
scale' and the potential for 9-15 GW of clean energy to meet Al-driven demand by 2030.

Date Source Item Summary and Implication
Singapore Green SC CIB Al Substainability Series The report explores how Southeast Asia can realize a dual
Finance Centre Whitepaper Ch 1 Dual Transition v161 transition, with Al potentially boosting GDP by nearly $1
Read Full Report trillion by 2030, while also catalyzing low-carbon energy

adoption. It highlights the need for 9-15 GW of energy
potential to meet Al-driven demand and the importance of '
responsible scale'.

Climate Investment Intelligence - 10
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Conference Radar

2026-08-23 to 2026-08-29

Upcoming events focus on sustainable finance and climate resilience, with Climate Week NYC and the HKGFA Annual
Forum providing platforms for discussing the intersection of Al, climate tech, and finance. These events will likely shape
investment priorities and policy discussions.

Date

2026-09-09

2026-09-11

2026-09-15

Source

OneStop ESG

Hong Kong Green
Finance Association
(HKGFA)

UNEP FI

Item

ReThink HK

HKGFA 2026 Annual Forum “Bridging
Divides: Asia’ s Leadership in Transition
and Resilience”

Applying taxonomies to scale
climate-resilient investment
opportunities in Asia-Pacific

Summary and Implication

ReThink HK is a major sustainability event in Hong Kong,
bringing together business leaders to discuss ESG and
climate action.

The HKGFA Annual Forum will focus on Asia's leadership in
transition and resilience, covering sustainable finance and
ESG topics.

This UNEP FI event will discuss how taxonomies can be
applied to scale climate-resilient investments in the
Asia-Pacific region.

Climate Investment Intelligence - 11
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Appendix: Weekly Theme Evidence Index

Each row is a distinct retained evidence item used by the unified section; repeated coverage is deduplicated and links remain clickable.

Theme Evidence type Source and date Supported conclusion Link
Other evidence Weekly comparison ESS News - 2026-08-28 China H1 2026 New Type Energy Storage Additions Open
evidence Fall 18 Overseas Orders Jump 83: The source

supports the selected theme conclusion.

Other evidence Weekly comparison Utility Dive - 2026-08-26 Trump’ s energy policy could cost US 540 GW of Open
evidence renewables, says NRDC: The source supports the
selected theme conclusion.

Other evidence Weekly comparison WaterTech Online - 2026-08-28  Us Mexico Texas Back Lower Rio Grande Valley Water Open
evidence Conservation: The source supports the selected
theme conclusion.

Other evidence Weekly comparison pv magazine - 2026-08-28 China Topcon Solar Module Prices Rise On Upstream Open
evidence Cost Pressure As Deals Lag Offers: The source
supports the selected theme conclusion.

Other evidence Weekly comparison pv magazine - 2026-08-27 Executive Order Bans Foreign Produced Transformers ~ Open
evidence Inverters And Circuit Breakers For U S Power Grid:
The source supports the selected theme conclusion.

Other evidence Weekly comparison pv magazine - 2026-08-28 Investments In Co Located Solar Plus Storage Reach Open
evidence 25 Billion In H1 Says Bloombergnef: The source
supports the selected theme conclusion.

Grid Interconnection and  Verified theme Open Circuit - 2026-08-28 The breakout moment for VPPs [partner content]: Open
Transmission evidence Executive order restricts foreign-made grid

equipment, potentially accelerating domestic

manufacturing but creating supply chain uncertainty.

Wind Verified theme All Things Sustainable - What's ahead for sustainability jobs, skillsets and Open
evidence 2026-08-21 recruiting: NRDC analysis indicates Trump
administration policies could prevent 390-540 GW of
new U.S. wind, solar, and storage capacity, a major
setback for clean power.

Grid Interconnection and  Verified theme pv magazine - 2026-08-21 Bangladesh Mandates Solar Charging For Millions Of Open
Transmission evidence Electric Rickshaws: Executive order restricts
foreign-made grid equipment, potentially accelerating
domestic manufacturing but creating supply chain

uncertainty.
Nuclear and Uranium News World Nuclear News - Reactor technology selection process progresses in Open
2026-08-26 Netherlands: The source supports the selected

theme conclusion.

Water ETF holdings and Perplexity Search API - AWK American Water Works Company, Inc. Latest Open
constituent evidence ~ 2026-08-24 Press ...: The source supports the selected theme
conclusion.
Water Resources and Verified theme Heatmap - 2026-08-21 The Problem With Trump’ s Plan to Fight Forest Fires  Open
Adaptation evidence With Roads: U.S., Mexico, and Texas advanced nearly

$164 million in water conservation projects under the
NADBank Water Resiliency Fund, while Israel tendered
for the world's largest desalination project.

Climate Capital Flows Verified theme Heatmap - 2026-08-28 What Nevada’ s Democratic Candidate for Governor Open
evidence Would Do About Data Centers: Global renewable
energy investment reached $327.5B in H1 2026, with
co-located solar-plus-storage hitting $25B, indicating
sustained capital flows.

Clean Energy ETF holdings and Perplexity Search API - First Solar, Inc.: Latest Headlines - CBOE Stock Open
constituent evidence 2026-08-28 Exchange: The source supports the selected theme
conclusion.
Grid and Power News ESG News - 2026-08-27 Emerald AI Raises $150M to Ease AI Power Crunch: Open
Infrastructure The source supports the selected theme conclusion.
Climate Capital Flows Verified theme WaterTech Online - 2026-08-28  Us Mexico Texas Back Lower Rio Grande Valley Water Open
evidence Conservation: Global renewable energy investment

reached $327.5B in H1 2026, with co-located
solar-plus-storage hitting $25B, indicating sustained

capital flows.
Wind Verified theme Heatmap - 2026-08-28 People Who Hate Renewables Hate Data Centers, Too Open
evidence : NRDC analysis indicates Trump administration

policies could prevent 390-540 GW of new U.S. wind,
solar, and storage capacity, a major setback for clean
power.


https://www.ess-news.com/2026/08/28/china-h1-2026-new-type-energy-storage-additions-fall-18-overseas-orders-jump-83
https://www.utilitydive.com/news/trumps-energy-policy-could-cost-us-540-gw-of-renewables-says-nrdc/828826
https://www.watertechonline.com/news-reports/news/55401672/us-mexico-texas-back-lower-rio-grande-valley-water-conservation
https://www.pv-magazine.com/2026/08/28/china-topcon-solar-module-prices-rise-on-upstream-cost-pressure-as-deals-lag-offers
https://www.pv-magazine.com/2026/08/27/executive-order-bans-foreign-produced-transformers-inverters-and-circuit-breakers-for-u-s-power-grid
https://www.pv-magazine.com/2026/08/28/investments-in-co-located-solar-plus-storage-reach-25-billion-in-h1-says-bloombergnef
https://traffic.megaphone.fm/PSMI1094466969.mp3
https://esginsider.libsyn.com/whats-ahead-for-sustainability-jobs-skillsets-and-recruiting
https://www.pv-magazine.com/2026/08/21/bangladesh-mandates-solar-charging-for-millions-of-electric-rickshaws
https://www.world-nuclear-news.org/articles/reactor-technology-selection-process-progresses-in-netherlands
https://seekingalpha.com/symbol/AWK/press-releases?page=9
https://heatmap.news/adaptation/trump-roadless-rule
https://heatmap.news/plus/the-fight/qa/aaron-ford-nevada-governor-data-centers
https://uk.marketscreener.com/quote/stock/FIRST-SOLAR-INC-41643925/news-key-events
https://esgnews.com/emerald-ai-raises-150m-to-ease-ai-power-crunch
https://www.watertechonline.com/news-reports/news/55401672/us-mexico-texas-back-lower-rio-grande-valley-water-conservation
https://heatmap.news/plus/the-fight/hotspots/data-center-opposition-arizona-indiana-michigan
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Theme Evidence type Source and date Supported conclusion Link
Climate Capital Flows Verified theme ESS News - 2026-08-21 Austrias Ministry Of Economy Announces Energy Open
evidence Storage Offensive Shifting Subsidy Focus: Global

renewable energy investment reached $327.5B in H1
2026, with co-located solar-plus-storage hitting $25B,
indicating sustained capital flows.
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Podcast Detailed Reports

All Things Sustainable: What to expect from Climate Week NYC: Why resilience is
high on the agenda

Back to Summary Entry
Podcast date: 2026-08-28 11:31:00 EDT

One-line Read

2026 Climate Week NYC will be reorganized around the "Resilience Economy," highlighting the economic rationale for
climate action, with Al as a key tool for connection and discussion, but its pros and cons must be balanced.

Executive Summary

This episode previews the core themes of Climate Week NYC 2026, especially the transformation of Nest Campus, one
of the largest gatherings during Climate Week, expected to attract 10,000 to 12,000 people. New CEO Peter Gilmer has
repositioned the event as the world's largest gathering on the "Resilience Economy," which he defines as the business
side of future-proofing our companies, supply chains, economies, natural systems, and society. This shift reflects a
move in climate conversations from mere emissions reduction to adaptation and resilience, especially in the context of
extreme weather and geopolitical turmoil. For investors, the Resilience Economy implies a new investment logic: not
relying solely on policy drivers but emphasizing the economic benefits of climate solutions, such as cost reduction and
supply chain security. The episode notes that despite a cold U.S. federal policy environment, private investment is still
growing, and geopolitical conflicts (like those in the Middle East) have accelerated energy security investments. Nest
Campus will showcase Al as a "force multiplier," using Al matching platforms to connect participants and hosting NestX
sessions to explore both opportunities and risks of Al in climate solutions. Investors should focus on B2B opportunities
in the six Resilience Economy areas (energy transition, supply chains, risk and finance, built environment,
food-water-agriculture-health, and iron technology) and Al applications therein. However, be wary of Al data centers'
energy consumption, which could become a new risk point. Overall, the Resilience Economy framework may become
the new mainstream narrative for climate tech investing, but its long-term sustainability needs verification.

Key Concepts in Plain English

- Resilience Economy: Investing to make businesses, supply chains, and society better able to withstand shocks (like
extreme weather or geopolitical conflicts) while remaining profitable. Think of it as buying insurance for the planet
and businesses, but the insurance can also make money.

- Future-proofing: Preparing in advance so systems can keep working amid future uncertainties. For example, a
company invests in backup supply chains in case one region has problems.

- Force Multiplier: A tool or technology that makes existing efforts many times more effective. For instance, Al can
quickly match attendees, making networking more efficient.

- B2B (Business-to-Business): Transactions between businesses, like a supplier selling to a company, not to individual
consumers. Nest Campus focuses on B2B, helping companies find customers or investors.

- Adaptation: Adjusting behavior to reduce losses from climate change that is already happening. For example,
building flood defenses instead of only cutting emissions.

Core Discussion

Background: Climate Week and Nest Campus Evolution

Climate Week NYC started in 2009 and runs alongside the UN General Assembly, bringing together political and
business leaders. In 2026, over 100,000 people are expected to attend more than 1,000 events. Nest Campus is one of
the largest gatherings, recently acquired by new owners and renamed "Nest Campus," repositioned as the global hub
for the Resilience Economy.
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Core Tension: From Climate to Resilience

Peter Gilmer notes that "resilience" has become dominant at London Climate Week, replacing sustainability and ESG.
This reflects a shift in corporate climate strategy: from moral appeals to economic rationality. The Resilience Economy
emphasizes both adaptation and emissions reduction because extreme weather and supply chain disruptions are
already urgent.

Variable: Al's Double-Edged Sword

Nest Campus will heavily use Al, including matching attendees and analyzing session content. But Peter stresses that Al
is not a "silver bullet" and needs balanced discussion of its negative impacts, especially data centers' energy and water
consumption. The NestX segment will specifically explore the intersection of Al and climate.

Transmission Mechanism: Economic Drive Amid Political Headwinds

U.S. federal policy is unfriendly to climate, making companies hesitant to talk about climate publicly. But Peter argues
this forces the industry to focus on economically viable solutions, like cost reduction and supply chain security.
Geopolitical conflicts (like in the Middle East) highlight the fragility of fossil fuels, pushing investment toward
renewables and energy security.

Causal Chain

1. Trigger: U.S. federal policy turns cold, and companies face political pressure, making them reluctant to publicly
support climate action.

2. Transmission: Companies shift to "resilience" language, reframing climate action as improving business stability and
profitability, thus gaining board support.

3. Affected Assets: Benefiting areas include energy transition (like renewables), supply chain security, Al-driven
matching platforms, and adaptation technologies (like data center cooling). Risk areas include high-emission industries
and projects dependent on policy subsidies.

4. Still to Verify: Whether the Resilience Economy can sustain investment depends on whether Al's energy consumption
spirals out of control and whether political winds shift.

Investor Implications

Opportunities
- B2B Solutions: Nest Campus emphasizes B2B, meaning enterprise-level climate technologies (like carbon capture,
energy management) have more commercial opportunities.

- Adaptation Technologies: With frequent extreme weather, investing in flood defenses, cooling, supply chain
redundancy, etc., may yield high returns.

- Al Applications: Al has potential in matching, analysis, and optimization, but its own energy consumption must be
monitored.

Risks
- Policy Risk: U.S. federal policy uncertainty may affect subsidies and regulations, but private investment is still
growing.

- Al Energy Consumption: Data centers' electricity and water use may trigger social opposition, increasing operating
costs.

- "Resilience" Dilution: If "resilience" becomes an empty slogan, it may dilute real action.

Time Horizon
- Short-term (1-2 years): Al and climate combination is hot, but energy consumption issues need solving.

- Medium-term (3-5 years): The Resilience Economy may become a mainstream investment framework, but its
economic returns need verification.
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Still to Verify
- Is the Resilience Economy just concept hype, or can it generate real profits?

- Can Al applications in climate scale up while controlling environmental costs?

Open Questions

- During Climate Week NYC, which Resilience Economy companies will secure funding or announce major
partnerships?

- Are there new solutions to Al data centers' energy consumption problem?
- Will U.S. federal policy shift to support climate action within the next year?

- Will the Resilience Economy concept be adopted by mainstream financial institutions as an investment standard?

Back to Summary Entry



Climate Investment Intelligence 2026-08-23 to 2026-08-29

Open Circuit: The breakout moment for VPPs [partner content]

Back to Summary Entry
Podcast date: 2026-08-28 10:00:00 EDT

One-line Read

Virtual power plants (VPPs) are moving from the margins to the mainstream as a key tool for coping with surging U.S.
electricity demand and rising prices, but outdated market rules and regulatory frameworks are still the biggest obstacle
to scaling them up.

Executive Summary

This episode discusses the breakthrough moment for virtual power plants (VPPs). A VPP is a system that uses software
to aggregate many distributed energy resources—such as batteries, electric vehicles, and smart thermostats—to
participate in grid dispatch, providing flexibility without building new large power plants. In recent years, U.S. electricity
demand has surged due to data centers, electric vehicles, and manufacturing reshoring, while the grid is aging and
extreme weather is more frequent, leading to higher prices and reliability concerns. In this context, VPPs are seen as a
fast, low-cost solution to relieve grid pressure and lower customer bills. Guests from NRG and CPower note that the VPP
market is experiencing unprecedented growth: dispatch events have doubled, customer interest is up, and state policies
are emerging. However, they also stress that VPPs still face a "square peg in a round hole" problem—market rules and
regulatory processes were designed for traditional centralized power plants and do not fully unlock VPP flexibility. For
example, many markets still treat VPPs as emergency backup resources rather than daily dispatchable assets. For
investors, there are significant growth opportunities, especially in states with clear policy support like New York,
Maryland, and Virginia. But investment decisions require caution because market rule uncertainty, customer fatigue,
and technical integration complexity can affect returns. Understanding VPP mechanisms, policy dynamics, and business
models is key to capturing this opportunity.

Key Concepts in Plain English

- Virtual Power Plant (VPP): Imagine connecting many scattered electrical devices—like a factory's air conditioning or a
home battery—with software so they act like one giant power plant. When the grid needs help, the VPP can reduce
electricity use or release stored power to balance supply and demand.

- Demand Response (DR): A practice where users voluntarily reduce electricity use during high prices or grid stress,
and get compensated. VPP is an upgraded version of DR, more flexible and automated.

- Load Growth: A sudden increase in electricity consumption, for example from data centers or EV charging, which
puts more strain on the grid.

- Aggregator: Companies like NRG and CPower that bundle the flexible electricity usage of many small customers and
represent them in the electricity market to earn revenue.

- Market Rules: The rules that govern how electricity is traded, priced, and dispatched. Currently, these rules are
mostly designed for large power plants and are not friendly to VPPs.

Core Discussion

Background: Why VPPs Suddenly Became Hot

The U.S. grid is under multiple pressures: data centers and electric vehicles are causing electricity demand to surge,
while grid infrastructure is old, extreme weather is frequent, equipment delivery is delayed, and building new
transmission lines is difficult due to "not in my backyard" opposition. These factors have pushed up electricity prices. In
the first three quarters of this year, utility rate filings and approvals totaled $34 billion, double the amount from the
same period last year. In this context, VPPs, as a rapidly deployable and low-cost solution, are gaining attention from
policymakers and customers.
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Core Conflict: Building New Plants vs. Using Existing Resources

The guests discussed a debate in the industry: should we focus on building new power plants or fully utilize existing
resources? They agreed that both are needed, but in the short term (3-5 years), building new plants faces huge
challenges, such as insufficient transmission lines and supply chain bottlenecks. Therefore, VPPs are key to filling the
gap. As one guest said, "The cheapest electricity is the kilowatt-hour you don't have to build."

Market Changes: From Emergency Backup to Daily Dispatch

In the past, demand response (DR) was seen as an emergency backup, but now VPPs are being dispatched more
frequently. This year, CPower's dispatch events exceeded 3,000, more than double last year, with 85% being automated
calls. This shows that VPPs are shifting from "emergency DR" to part of the grid's daily operations. However, this also
brings customer fatigue—frequent dispatch may disrupt normal electricity use, requiring more flexible designs to
balance.

Policy Dynamics: States Are Taking Action

States like New York, Maryland, and Virginia are advancing VPP-related policies. For example, New York's "DR
Participation Model" allows VPPs to participate in the market around the clock; Maryland passed the "Drive Act"
requiring utilities to build VPPs and vehicle-to-grid projects; Virginia passed legislation encouraging data centers to bring
their own clean energy and demand response. These policies provide growth momentum for the VPP market, but they
also vary and are uncertain.

Future Outlook: Will VPPs Be Here to Stay?

The guests are optimistic about the future of VPPs. They believe that even if new power plants come online later, VPPs
will still exist as the grid's "balancer" because large load fluctuations need flexible resources to hedge. Moreover, with
the development of IoT and automation technology, VPPs will go deeper to the device level and become the "DNA" of
the grid. However, they admit that achieving the vision of "every building participating" will take time, and technology
adoption and cost remain challenges.

Causal Chain
1. Trigger: Electricity demand surges (data centers, EVs) and an aging grid lead to higher prices and reliability concerns.

2. Transmission: Higher prices and reliability issues prompt policymakers to seek quick solutions; VPPs, being low-cost
and fast to deploy, gain favor, and states begin to enact supportive policies.

3. Affected assets/companies: VPP aggregators (e.g., NRG, CPower) directly benefit, with increased dispatch events and
revenue; battery and smart device manufacturers also see opportunities; utilities must adjust their operating models.

4. Variables still to be verified: Can market rules be reformed to fully unlock VPP potential? Can customer fatigue be
solved? Will policy support continue? These will determine the long-term growth space of the VPP market.

Investor Implications

Opportunities
- Aggregators and service providers: Companies like NRG and CPower are benefiting from VPP market growth, with
increased dispatch events and customer bases, likely boosting revenue.

- Equipment and technology suppliers: Demand for batteries, smart thermostats, EV chargers, etc., is increasing, and
related companies may benefit.

- Policy dividends: In states with clear policies (e.g., New York, Maryland), VPP projects are more likely to yield returns,
with lower investment risk.

Risks
- Market rule uncertainty: If market rules are not reformed, VPP revenue may be limited, affecting investment returns.

- Customer fatigue: Frequent dispatch may lead to customer churn, affecting aggregators' operational efficiency.

- Increased competition: As the market expands, more players may enter, potentially compressing profit margins.
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Time Horizon
- Short term (1-3 years): Policy push and demand growth will bring opportunities, but market rule reform is key.

- Long term (5+ years): VPPs may become standard for the grid, but attention must be paid to technology iteration
and cost reduction.

Variables Still to Be Verified
- How effective will state policy implementation be?

- Can customer participation be sustained?

- Can technology costs be further reduced?

Open Questions

- Will the federal government issue a unified VPP policy?

- How is market rule reform progressing in PJM and other power markets?
- How will customer fatigue be addressed?

- Can the "bring your own capacity" model for data centers be promoted more widely?

Back to Summary Entry
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Back to Summary Entry
Podcast date: 2026-08-28 06:00:00 EDT

One-line Read

Virtual power plants (VPPs) are shifting from emergency demand-response tools to core grid infrastructure, driven by
reliability pressures and rising electricity prices, but market rules and customer engagement remain hurdles.

Executive Summary

This episode focuses on the breakthrough moment for virtual power plants (VPPs). A VPP aggregates many small,
distributed energy resources—Ilike home batteries, smart thermostats, and electric vehicle chargers—and coordinates
them to act like a single power plant, providing flexibility and capacity to the grid. The U.S. grid faces multiple pressures:
rapid load growth, aging infrastructure, and more frequent extreme weather. The traditional solution of building more
power plants is costly and slow. VPPs are seen as a fast, low-cost complement that can relieve grid stress without
building large new facilities. The guests note that VPP dispatch has increased significantly and the technology is mature,
but market rules and regulatory frameworks have not fully adapted. For example, many state electricity market rules
still treat VPPs as a novelty, failing to unlock their full potential. Customer fatigue and low participation are also
challenges. Despite this, VPPs are gaining policy support, such as New York's participation model and New Jersey's
policy mentions. For investors, the VPP market is at a critical juncture, moving from policy pilots to mainstream
adoption. Opportunities lie in VPP platform operators, aggregators, and smart device manufacturers, but risks include
uncertainty in market rule reforms and whether customer engagement can be sustained. Investors should watch policy
developments, market design changes, and technology cost declines.

Key Concepts in Plain English

- Virtual Power Plant (VPP): A system that connects many small, scattered devices that use or generate electricity—like
home batteries, air conditioners, or electric cars—using software. It coordinates them so they work together like one
large power plant, helping the grid stay balanced.

- Demand Response (DR): When the grid is under stress, utilities or grid operators ask customers to reduce their
electricity use (for example, by turning down air conditioning) to balance supply and demand. Traditionally used
only in emergencies, it is now used more often.

- Distributed Energy Resources (DER): Small-scale power generation or storage units located at the customer's end,
such as rooftop solar panels or home batteries. They can operate independently or be pooled together.

- Grid Dispatch: The process by which grid operators decide, in real time, which power plants should generate
electricity and which customers should reduce usage, to keep the grid stable.

- Customer Fatigue: When customers get tired of being asked to reduce their electricity use too often, they may stop
participating in demand response programs, reducing their effectiveness.

Core Discussion

Background: Grid Stress and the Rise of VPPs

The U.S. grid is under unprecedented pressure. Data centers and electric vehicles are causing a surge in electricity
demand, while aging infrastructure and extreme weather lead to frequent reliability problems. The traditional fix is to
build new power plants and transmission lines, but that is expensive, takes years, and faces local opposition (the NIMBY
phenomenon). In this context, VPPs—which use existing distributed resources—are gaining attention as a faster,
cheaper alternative.

Tension: VPPs vs. Traditional Generation

The guests emphasize that VPPs are not meant to replace traditional power plants but to complement them. However,
there is a debate between those who favor building new plants and those who favor using existing resources more
efficiently. The guests argue that both are needed, but VPPs offer a quick and flexible solution, especially for peak
demand and balancing needs.
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Variable: Market Rules and Regulation

The main obstacle to VPP growth is not technology but market rules and regulatory frameworks. Traditional electricity
market rules were designed for centralized power plants and do not fully recognize the value of VPPs. For example,
rules for VPP participation in capacity and ancillary service markets are still incomplete. The guests call for reforming
market rules to allow more innovators to participate and to design more flexible products.

Transmission Mechanism: From Policy to Market

Policy support is a key driver of VPP growth. For instance, New York's participation model allows VPPs to participate
continuously in the market, while New Jersey mentions VPPs in official planning. These policy signals encourage more
customers and investors to pay attention to VPPs. At the same time, customers are becoming more sensitive to
electricity prices, which also boosts VPP adoption.

Causal Chain

1. Trigger: Rising electricity demand and aging infrastructure cause reliability problems, pushing up electricity prices
and drawing attention from customers and regulators.

2. Transmission: Policymakers look for fast, low-cost solutions; VPPs, being flexible and quick to deploy, gain favor,
leading to increased policy support.

3. Affected Assets: VPP platform operators (like C-Power), aggregators (like NRG), and smart device manufacturers
benefit, while traditional power plants may face competitive pressure.

4. Variables to Verify: Whether market rule reforms will be implemented, whether customer participation can be
sustained, and VPPs' long-term reliability performance.

Investor Implications

Opportunities

- VPP platforms and aggregators: With policy support and market growth, these companies are likely to see more
orders and revenue.

- Smart device manufacturers: VPPs require many smart thermostats, batteries, chargers, etc., so manufacturers will
benefit.

- Software and services: VPPs rely on software platforms for dispatch and optimization, so software companies have
growth potential.

Risks
- Market rule uncertainty: If regulatory reforms are slow, VPPs' market value may not be fully realized.

- Customer fatigue: Frequent dispatch may lead to customer dropout, affecting VPP reliability.

- Technology costs: Although technology is mature, equipment costs may still hinder large-scale deployment.

Time Window

The next 3-5 years are critical for VPP development, with policy support and grid pressure driving market growth.
Investors should watch companies that are positioning early.

Variables to Verify
- The actual implementation effects of state policies.

- VPP performance under extreme weather conditions.

- Long-term customer engagement.

Open Questions
- What are the latest federal and state policy developments for VPPs?

- What specific market rule reforms are being considered?
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- How are VPP dispatch frequency and customer participation changing?

- How might new technologies (like Al and IoT) improve VPP efficiency?

Evidence Boundary

This report is based on the podcast transcript, which includes guest opinions and data. Some data (such as dispatch
counts and savings amounts) have not been independently verified. The episode is partner content and may have
promotional aspects. Investors should cross-check with other sources.

Back to Summary Entry
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Catalyst with Shayle Kann: The rise of metal fuels
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One-line Read

Aluminum fuel generators could replace diesel in backup power, but the technology and supply chain still need proof.

Executive Summary

This episode explores an emerging clean energy technology: using aluminum as a fuel to generate electricity, potentially
replacing the ubiquitous diesel generator. Diesel generators are cheap and energy-dense but pollute heavily, make
noise, and face growing community opposition as data centers expand. Voya Energy has developed an electrochemical
generator that uses aluminum pellets and air to produce power without combustion, offering zero emissions and twice
the energy density of diesel, while using low-grade scrap aluminum as fuel at a cost comparable to diesel. For investors,
this could disrupt the backup power market. If Voya's technology scales, it could solve data centers' environmental
problems and provide cleaner, quieter power for military and remote locations. However, the technology is early-stage,
facing challenges in scaling production, system longevity, and scrap aluminum supply stability. Investors should watch
Voya's pilot progress, cost reduction curve, and actual competition with diesel generators.

Key Concepts in Plain English

- Metal fuel: Using a metal like aluminum as a fuel, releasing energy through chemical reactions. Think of it as a
rechargeable battery, but the fuel is solid metal with higher energy density.

- Electrochemical generator: A device that produces electricity directly from chemical reactions without burning fuel.
Think of it as a super battery that can be continuously refueled.

- Energy density: The amount of energy stored per unit volume or weight. Diesel has high energy density, making it
good fuel; aluminum has even higher, meaning more electricity per volume.

- Low-grade scrap aluminum: Recycled aluminum with impurities, usually not good for manufacturing, but usable as
fuel. Think of it as recycling waste into energy.

Core Discussion

Background: The Diesel Generator Dilemma

Diesel generators are the mainstream backup power, with a global market of $30-40 billion. They are cheap ($500-800
per kilowatt), energy-dense, and can run off-grid for long periods, so they are everywhere. However, as data centers
expand, diesel's drawbacks become clear: heavy pollution (especially nitrogen oxides), noise, maintenance issues, and
difficulty getting permits. For example, Northern Virginia has over 10,000 diesel generators, sparking strong community
opposition.

The Conflict: Alternatives Fall Short

Natural gas and batteries are better than diesel in some ways but cannot fully replace it. Natural gas needs pipelines or
compressed storage and has lower energy density; batteries are costly, take up space, and cannot supply power for long
durations. So diesel remains hard to displace.

The New Solution: Aluminum Fuel Generators

Voya Energy uses an electrochemical method, reacting aluminum pellets with air to generate electricity. Aluminum
exists in nature as alumina, which is refined into metal via electrolysis, storing energy. When aluminum reacts with
oxygen, it releases energy. Voya's generator is like a fuel cell but uses aluminum as fuel, with no combustion, zero
emissions, twice the energy density of diesel, and fast start-up and quiet operation.
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Fuel Strategy: Using Scrap Aluminum

Voya initially uses low-grade scrap aluminum as fuel, which is often landfilled or exported cheaply. Using scrap not only
lowers costs but also reduces waste. Voya claims to have proven compatibility with low-grade scrap, and some
impurities actually help electrolyte stability. Long-term, aluminum could become a globally transportable energy carrier,
similar to oil today.

Causal Chain

1. Data center expansion increases demand for diesel generators, leading to community opposition and a need for
cleaner backup power.

2. Aluminum fuel generator technology matures, offering high energy density and zero emissions, potentially replacing
diesel and impacting the backup power market.

3. Using low-grade scrap aluminum keeps costs on par with diesel, avoiding a green premium initially and improving
commercial viability.

4. Still to verify: scaling production, system longevity, and scrap supply stability, which will determine if the technology
can be widely adopted.

Investor Implications

Opportunities
- The backup power market is huge, and data center demand keeps growing, leaving room for clean alternatives.

- If Voya's technology succeeds, it could apply to data centers, military, remote areas, with large market potential.

- Scrap aluminum as fuel is low-cost and sustainable, aligning with ESG investment trends.

Risks
- The technology is early-stage; scaling production may face engineering challenges.

- Cost competitiveness against diesel needs further validation.

- Scrap aluminum supply stability and quality could affect fuel availability.

Time Horizon
- Short term (1-3 years): Voya may launch pilots to prove the technology.

- Medium term (3-5 years): If costs drop, commercial deployment could begin.

- Long term (5+ years): It could become a mainstream backup power technology.

Variables to Watch
- System longevity and reliability: Can it match diesel generators?

- Cost reduction curve: Can it achieve full parity with diesel?

- Scrap supply: How available and price-stable is low-grade scrap aluminum?

Open Questions

- What are the progress and performance data from Voya's pilots?
- How does its actual cost compare with diesel generators?
- Is the scrap aluminum supply chain sustainable?

- How will regulations and permitting affect new technology adoption?
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Evidence Boundary

This report is based on the podcast episode, including statements from Voya CEO Richard Wang. Technical performance
and cost data come from the guest and have not been independently verified. Market data (e.g., diesel generator
market size) is from the guest and may be incomplete. Investors should consult public sources and company

disclosures.

Back to Summary Entry
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One-line Read

Aluminum fuel generators could replace diesel generators at cost parity, especially for data center backup and off-grid
uses, but the technology and supply chain still need proof.

Executive Summary

This episode explores a counterintuitive energy idea: using aluminum as a fuel to generate electricity. Aluminum is
usually seen as a structural material, but guest Richard Wang points out that aluminum stores a lot of energy from the
smelting process, which can be released through an electrochemical reaction. Voya Energy is developing an
aluminum-based generator to replace diesel generators, which are everywhere but pollute heavily, require frequent
maintenance, and face community backlash, especially in data centers. Diesel generators are hard to replace because
they are cheap, energy-dense, and independent of pipelines. Natural gas generators depend on pipelines and can fail
during grid outages, while batteries are limited to a few hours and are costly. Voya's aluminum fuel approach generates
electricity electrochemically, avoiding NOx emissions from combustion, and the initial fuel cost can match diesel, using
low-grade scrap aluminum that is otherwise low-value. For investors, if this technology works, it could tap into a $30-40
billion annual market for diesel generators and fuel, potentially reshaping data center and off-grid energy. However, the
technology is early-stage, and the durability of the electrochemical system, the stability of scrap aluminum supply, and
the economics of closed-loop recycling still need validation. Investors should watch pilot projects and cost data rather
than bet too early.

Key Concepts in Plain English

- Metal fuel: Using a metal like aluminum as a fuel, releasing energy through a chemical reaction. Think of itasa "
solid battery" with higher energy density and stable storage.

- Electrochemistry: Using a chemical reaction to produce electricity directly, not through burning. Like a battery, but
here aluminum reacts with oxygen.

- Scrap aluminum: Recycled aluminum, especially low-grade, mixed-alloy scrap that is often low-value or landfilled.
Voya plans to use this as a fuel source.

- Closed-loop recycling: After use, aluminum becomes aluminum hydroxide, which can be smelted back into
aluminum, creating a cycle. Like aluminum can recycling, but for energy.

Core Discussion

The Diesel Generator Market and Its Pain Points

Diesel generators are the mainstay of backup power worldwide, with a market of $30-40 billion per year. They are
popular because they are cheap (hardware costs $500-1000 per kilowatt), have high energy density, operate
independently, and store fuel easily. However, they have serious drawbacks: NOx emissions harm health, noise and
vibration disturb communities, maintenance is frequent (fuel needs regular replacement), and power quality is poor for
sensitive electronics. In data centers, thousands of diesel generators have sparked community protests, making this a
major industry pain point.

Limitations of Alternatives

Natural gas generators are cleaner but depend on pipelines, which can fail during grid outages (common-mode failure),
and gas storage is difficult. Battery storage responds quickly but has limited duration (typically 4-8 hours), cannot meet
48-hour backup needs, and is costly and space-consuming. Thus, diesel generators remain hard to replace.



Climate Investment Intelligence 2026-08-23 to 2026-08-29

Aluminum Fuel: Principle and Advantages

Aluminum exists in nature as alumina, and smelting uses electricity to separate aluminum from oxygen, storing energy.
When aluminum recombines with oxygen, it releases energy. Voya uses electrochemistry, not combustion, to produce
electricity directly, which is more efficient and emits no NOx. Their generator design is similar to a fuel cell but uses
aluminum as fuel. The initial fuel source is low-grade scrap aluminum, which is cheap and can match diesel costs. In the
long run, closed-loop recycling could turn the reaction product, aluminum hydroxide, back into aluminum, enabling an
infinite cycle.

Technical Challenges and Company Background

Voya was incubated by EIP and has raised seed and Series A funding. The technical challenge lies in the efficiency,
durability, and cost of the electrochemical system. The company claims a breakthrough in electrolyte stability but has
not published detailed data. Also, the U.S. aluminum smelting industry has declined, making specialized R&D talent
scarce, though battery and fuel cell talent can transfer.

Causal Chain

1. Data centers and off-grid applications have growing demand for reliable backup power, while diesel generators'
pollution and community opposition increase regulatory pressure and create a market gap.

2. Aluminum fuel converts aluminum's chemical energy into electricity via electrochemistry, avoiding NOx from
combustion, and fuel costs can match diesel, making it a potential substitute.

3. If Voya's technology scales, it could first enter the data center backup market, where power quality and emissions are
critical and customers pay for reliability.

4.1In the long term, closed-loop recycling could lower fuel costs, making aluminum fuel a global energy carrier like fossil
fuels, but only if smelting technology improves and costs fall.

5. Key variables still to verify include the electrochemical system's lifespan and efficiency, scrap aluminum supply
stability, closed-loop recycling economics, and competition with traditional power.

Investor Implications

Opportunities
- The market to replace diesel generators is huge, especially for data centers and off-grid uses.

- Aluminum fuel costs match diesel, so no green premium is needed, which could speed adoption.

- Scrap aluminum is abundant, and low-grade scrap is low-value, so supply is stable.

Risks
- The technology is early-stage; the durability and efficiency of the electrochemical system are unproven.

- The supply chain and recycling system for aluminum fuel are not yet established.

- Regulatory and certification processes may take time.

Time Horizon
- Short term (1-3 years): Watch pilot projects and cost data.

- Medium term (3-5 years): Potential entry into data center backup market.

- Long term (5+ years): Closed-loop recycling and global energy carrier vision.

Variables Still to Verify
- Actual lifespan and efficiency of the electrochemical system.

- Scrap aluminum processing costs versus long-term diesel prices.

- Energy consumption and cost of closed-loop recycling.
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Open Questions

- What are the details of Voya Energy's Series A funding and subsequent technical progress?

- What are the actual operating data for aluminum fuel generators (efficiency, lifespan, maintenance costs)?
- How will scrap aluminum market prices and supply fluctuate?

- Will data center operators accept aluminum fuel generators?

- What is the competitive landscape from other metal fuel companies (e.g., iron, magnesium)?

Evidence Boundary

This report is based on the podcast episode, including guest statements and host comments. All claims about Voya's
technology performance, costs, and market data come from the guest and have not been independently verified. In
particular, key claims like "fuel cost parity with diesel" and "compatibility with low-grade scrap aluminum" need more
public data. Also, the episode did not provide specific efficiency, power ratings, or environmental impact data for
aluminum fuel generators. Therefore, conclusions here should be seen as preliminary and subject to follow-up
verification.

Back to Summary Entry
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Switched On: Turkey's Renewables Boom Has More Than Climate in Mind

Back to Summary Entry
Podcast date: 2026-08-27 04:42:57 EDT

One-line Read

Turkey is using a renewable energy boom to drive its energy transition, but grid investment and carbon market pricing
will determine whether the growth can last.

Executive Summary

Turkey is becoming a major player in global renewable energy. In 2025, it ranked fifth worldwide for new wind power
installations and tenth for solar, with $13 billion invested in renewables. This growth is driven by rising electricity
demand, energy security worries, and supportive government policies. Turkey aims to reach 120 gigawatts of wind and
solar capacity by 2035, but lagging grid infrastructure could become a bottleneck. Over the past five years, Turkey's
transmission investment was only 10% of its renewable energy investment, far below the 50% seen in Germany and the
UK. The government plans to spend $30 billion to upgrade the grid, but annual investment needs to rise from about $1
billion in 2025 to $5 billion to meet the goal. Additionally, Turkey is using local content requirements to boost
manufacturing and building a carbon market to deal with the EU's Carbon Border Adjustment Mechanism. These steps
show that Turkey's energy transition is not just about climate action but also an economic strategy. Investors need to
watch the actual implementation of grid investment and the pricing mechanism of the carbon market, as these will
determine the long-term growth space for renewables.

Key Concepts in Plain English

- Renewables: Energy sources like wind and solar that do not run out. Turkey uses these to generate electricity,
reducing its reliance on imported coal and gas.

- Grid: The network that carries electricity, like highways that deliver power from plants to homes and factories.
Turkey's grid needs upgrades because good wind and solar resources are in the east, while the cities that use the
most power are in the west.

- Carbon Border Adjustment Mechanism (CBAM): A carbon tax the EU charges on imported goods, based on the
carbon dioxide emitted during production. Turkey exports a lot of steel and cement to the EU, so it needs its own
carbon market to lower export costs.

- Local Content Requirement: A rule that a project must use a certain percentage of locally made equipment. For
example, Turkey's wind projects require 55% local content, which helps domestic manufacturing.

- Energy Security: Ensuring a country has enough energy supply without depending on foreign sources. Turkey
imports most of its fossil fuels, so developing renewables reduces that dependence.

Core Discussion

Turkey's energy transition is driven by several factors. First, electricity demand keeps growing, and the country relies on
imported coal and gas, creating energy security pressure. Second, the government supports renewable projects through
auctions like YEKA, offering dollar-denominated contracts that make projects easier to finance. In 2025, Turkey added
2.1 gigawatts of wind and 6.4 gigawatts of solar, with $13 billion invested. However, grid investment is severely lacking:
over the past five years, transmission investment was only 10% of renewable investment, while Germany and the UK
spent 50%, and Saudi Arabia even reached 90%. This makes the grid a bottleneck because the best wind resources are
in the east, but the demand centers are in the west. The government plans to invest $30 billion in transmission by 2035,
but annual investment needs to rise from about $1 billion in 2025 to $5 billion. Additionally, Turkey uses local content
requirements to boost manufacturing, such as 55% for wind and 75% for solar. At the same time, Turkey is building a
carbon market to address the EU's CBAM, with plans to start in 2026, though it might be delayed to 2027. The carbon
price must balance export competitiveness and domestic inflation.
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Causal Chain

1. Turkey's electricity demand grows and its reliance on imported fossil fuels pushes renewable deployment, leading to
record new wind and solar installations in 2025.

2. The rapid growth of renewables puts pressure on the grid, because the best wind and solar resources are in the east,
while demand centers are in the west, and transmission investment is insufficient, creating a bottleneck.

3. The government plans to increase grid investment, but annual investment needs to rise fivefold; if the funds do not
materialize, it could limit further renewable expansion.

4. The EU's Carbon Border Adjustment Mechanism prompts Turkey to create a carbon market to lower export costs, but
the carbon price setting will affect industrial competitiveness and market effectiveness.

Investor Implications

- Opportunities: Significant investment opportunities in renewable power generation and manufacturing, especially
wind and solar projects. Government support is clear, and YEKA auctions provide a steady pipeline of projects.

- Risks: Insufficient grid investment could delay project connections and hurt returns. Carbon market pricing is
uncertain and could increase export costs.

- Time Window: The next five years are critical for grid investment and carbon market development; investors should
watch policy implementation.

- Variables to Verify: The actual pace of grid investment, the final carbon price, and whether falling renewable costs
can replace fossil fuels.

Open Questions

- Will grid investment increase as planned? Can annual investment reach $5 billion?
- When will the carbon market launch, and at what price?

- Can renewables reach the 120 gigawatt target by 2035?

- How will local content requirements affect project costs and timelines?

- Can Turkey showcase its transition progress at COP31?

Evidence Boundary

This report is based on podcast content, with data from BNEF's 'Turkey Transition Factbook 2026'. All data is from 2025
or earlier, and future projections are model-based with uncertainty. No specific companies or projects are mentioned;
investment decisions require further research.

Back to Summary Entry
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Institutional Research Detailed Reports

Singapore Green Finance Centre: SC CIB Al Substainability Series Whitepaper Ch 1
Dual Transition v161

Back to Summary Entry
Report date:

One-line Read

Al's explosive growth in Southeast Asia offers a dual opportunity: it can drive economic growth and accelerate clean
energy deployment, but success depends on coordinating Al infrastructure with grid and renewable energy expansion.

Executive Summary

This report, jointly published by the Singapore Green Finance Centre and Standard Chartered, focuses on Southeast
Asia's 'dual transition'—the simultaneous shift toward Al-driven economic growth and clean-energy-driven energy
security. The core finding is that Al infrastructure will cause a surge in electricity demand, with Al-related power
consumption in Southeast Asia expected to grow 5.8 times by 2030, requiring 9 to 15 gigawatts of new firm power. This
demand creates significant investment opportunities for renewables and grid upgrades, but also poses challenges: if
grids and clean energy lag, power shortages and price volatility could undermine Al competitiveness. Investment in Al
infrastructure in Southeast Asia is projected to jump from $11 billion in 2025 to $106-194 billion by 2030, nearly a
17-fold increase. This includes data centers, IT equipment, cooling, power systems, grid connections, and backup power.
Al chip power consumption has risen from 400 watts in early models to 1,200 watts in 2024, increasing rack density and
energy use. If met by fossil fuels, this demand would worsen emissions and energy security; if met by renewables,
long-term power purchase agreements (PPAs) could provide stable revenue, attract investment, lower costs, and
accelerate deployment. Southeast Asia already holds a significant position in the global Al supply chain, especially in
semiconductor packaging, testing, and electronics manufacturing, but value capture is uneven. To seize the opportunity,
policy coordination, market mechanism reforms, and infrastructure investment are needed to ensure clean energy and
Al infrastructure develop in tandem. Energy security challenges include oil import dependence and expected net gas
imports, with low-emission technologies and electrification as key mitigation paths. For investors, Al data center power
demand offers a long-term, predictable source of demand for renewable developers, grid operators, and storage
solutions, with 9-15 GW of clean power needed by 2030, representing tens of billions of dollars. Investors should focus
on renewable projects with PPAs, grid upgrades, storage, and Al supply chain companies with sustainable operations.
Risks include grid bottlenecks, policy uncertainty, and project delays. The next 2-3 years are critical as Al investment
accelerates while clean energy projects take longer to develop.

Key Concepts in Plain English

- Al infrastructure: The physical hardware and facilities that support artificial intelligence, including data centers,
servers, cooling systems, and power supply. Think of it as the 'body' of Al—without these, AI cannot function.

- Dual transition: Two simultaneous changes: Al driving economic growth and clean energy transforming the energy
system. They are linked because Al needs lots of electricity, and clean energy can provide it while reducing carbon
emissions.

- Energy security: A country's ability to have a stable, reliable supply of energy at reasonable prices. For Southeast
Asia, reducing reliance on imported oil and gas and increasing local clean energy use enhances energy security.

- Power purchase agreement (PPA): A long-term contract between a power buyer (like a data center) and a seller (like
a wind farm) to buy electricity at a fixed price for a set period. This gives clean energy projects predictable revenue,
helping them get financing.

- Grid capacity: The ability of the electricity grid to transmit and distribute power. If grid capacity is insufficient, even if
there are enough power plants, electricity cannot reach where it is needed.

- Hyperscaler: Large tech companies that own massive data centers and cloud services, such as Amazon, Microsoft,
and Google. They are major investors in Al infrastructure and big electricity consumers.
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Core Discussion

Background: Southeast Asia is experiencing rapid digitalization, with over 400 million internet users and a fast-growing
digital economy. Al adoption is expanding: about 46% of companies in the region are moving Al beyond pilot stages,
and many allocate 11-40% of tech budgets to AL This growth is driving massive investment in Al infrastructure, from
$11 billion in 2025 to a projected $106-194 billion by 2030. At the same time, the region faces energy security
challenges, including oil import dependence and expected net gas imports. The 'dual transition' concept links these two
trends: Al's power demand can be a catalyst for clean energy, but only if managed well.

What changed: Al chip power consumption has risen sharply, from 400 watts in early models to 1,200 watts in 2024,
increasing data center rack density and energy use. This means each data center needs more electricity, and the total
demand is growing fast. The report projects a 5.8-fold increase in Al-related electricity consumption by 2030, requiring
9-15 GW of new firm power. This demand is a potential boon for renewables, as data centers can sign long-term PPAs,
providing stable revenue for clean energy projects. Globally, hyperscalers have signed about 130 GW of renewable
energy PPAs, and Southeast Asian data center operators have signed about 2 GW. The five largest digital infrastructure
developers in the region have committed to at least 85% renewable energy procurement by 2030.

Tensions in the evidence: While the opportunity is clear, there are significant tensions. First, the speed of Al
infrastructure build-out may outpace grid and renewable development. Renewable projects often face long
interconnection queues and grid capacity limits, which could lead to power shortages and price spikes, hurting Al
economics. Second, if the power demand is met by fossil fuels, it would increase carbon emissions and worsen energy
security, undermining the 'clean’ aspect of the transition. Third, value capture in the Al supply chain is uneven:
Southeast Asia has a strong position in semiconductor packaging and electronics manufacturing, but the highest-value
parts (like chip design) are elsewhere. Finally, there is uncertainty about whether policy and market reforms will be
enough to align incentives. The report emphasizes the need for 'responsible expansion' by Al developers, prioritizing
sustainability over speed.

Why it matters: The dual transition is not just about Al or energy; it is about the region's economic future and climate
commitments. If done right, Southeast Asia could become a global model for integrating Al growth with clean energy,
attracting capital and upgrading its position in global supply chains. If done wrong, it could lead to energy crises,
stranded assets, and missed climate goals. The report highlights that the window of opportunity is narrow—the next
2-3 years are critical because Al investment is accelerating while clean energy projects take longer to develop.

Causal Chain
1. Al adoption expands, increasing the number and size of data centers, which drives up electricity consumption.

2. By 2030, Al-related power demand in Southeast Asia is projected to grow 5.8 times, requiring 9-15 GW of new firm
power.

3. If this demand is met by fossil fuels, carbon emissions and energy security risks increase; if met by renewables,
long-term PPAs provide stable revenue for clean energy projects, attracting investment and lowering costs.

4. However, grid capacity and interconnection delays may bottleneck renewable deployment, leading to power
shortages and price volatility, which could undermine Al project economics.

5. Policy coordination and market reforms are needed to ensure clean energy investment keeps pace with Al
infrastructure expansion; otherwise, the dual transition may fail.

6. Successful coordination would create investment opportunities in renewables, grid upgrades, and storage, while also
enhancing energy security and economic growth.
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Investor Implications

Investors face significant opportunities and risks at the intersection of Al and energy in Southeast Asia. The demand for
clean power from Al data centers provides a long-term, predictable revenue stream for renewable projects, grid
operators, and storage solutions. The report estimates that 9-15 GW of clean power will be needed by 2030,
representing tens of billions of dollars in investment. Investors should focus on renewable projects with PPAs, especially
those with hyperscalers like Amazon and Microsoft, as these contracts provide stable cash flows. Grid upgrades and
storage technologies are also attractive, as they are critical to integrating renewables and ensuring reliability.
Additionally, companies in the Al supply chain (e.g., semiconductor packaging, data center construction) that
demonstrate sustainable operations may offer upside. However, risks are substantial: grid bottlenecks could cause
power shortages and price spikes, hurting Al project returns; policy uncertainty and project approval delays could slow
clean energy deployment; and financing costs may vary. The next 2-3 years are crucial, as Al investment is accelerating
while clean energy projects have longer lead times. Investors should prioritize projects with secured PPAs and
government-backed grid investments, and closely monitor renewable policies, grid interconnection timelines, and
financing conditions.

Open Questions

- How will PPA signing volumes for data centers in Southeast Asian countries evolve?
- Will renewable project interconnection times (in months) shorten?

- Will grid upgrade investments (in dollars) increase sufficiently?

- Will AI chip power consumption (watts per chip) continue to rise?

- How will data center rack density (kW per rack) change?

- What are the specific renewable energy targets and policies in each country?

- Will Al infrastructure investment reach the projected $106-194 billion by 2030?

Back to Summary Entry
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Water and Infrastructure

FIW - First Trust Water ETF - Back to ETF overview

Theme

FIW focuses on the water industry, covering water treatment, infrastructure, and analytical instruments.This week, constituent
earnings were strong and M&A active, indicating robust demand for water treatment and testing.

News and fundamentals

This week, FIW constituents including Waters, Veralto, American Water, and Watts Water reported strong Q2 results.Veralto
completed acquisitions of Cleanwater1 and Alfaa UV, and Ecolab acquired CoolIT Systems and Ovivo Electronics, showing robust
demand.However, some companies like Masco and IDEX face weak industrial demand, and regulatory approvals (e.g., American
Water's Pennsylvania rate case) remain uncertain.

One-year structural trend

Over the past year, water treatment and testing demand has grown steadily, driving Waters, Veralto, and Watts Water to beat
expectations.M&A activity has been active, such as Ecolab's acquisitions of Ovivo Electronics and CoolIT Systems, and Veralto's
acquisitions of Cleanwater1 and Alfaa UV, indicating accelerating industry consolidation.Government infrastructure investment (e.g.,
US Army Corps of Engineers contracts) and nuclear projects (e.g., Jacobs) provide opportunities for engineering firms.

Long-term meaning

Long-term, water scarcity, stricter water quality regulations, growing demand for ultrapure water from semiconductors and data
centers, and aging infrastructure replacement are core drivers for water treatment and testing industry growth.Companies expand
technology portfolios through M&A, increase market share, and benefit from long-term contracts and recurring revenue.

Representative companies

A - Agilent Technologies, Inc.

Agilent is a global leader in life sciences, diagnostics, and applied chemistry, providing laboratory instruments, consumables, and services. Its
business spans medical diagnostics (e. g., oncology companion diagnostics), drug development support, and environmental analysis. As the
second-largest holding in FIW (5. Agilent's Q3 results beat expectations and raised guidance, with core revenue up 7.3% and EPS up 14%
year-over-year.The company received expanded EU approval for a companion diagnostic for ovarian cancer testing, showing progress in
oncology diagnostics. Connection to theme: Agilent's laboratory tools are used for environmental monitoring and water quality analysis,
providing exposure to the water theme, but its core business is more focused on health diagnostics. Long-term meaning and validation:
Agilent's innovation in diagnostics and improving demand may enhance long-term growth potential, but its water relevance is limited. Q4
guidance, oncology diagnostic sales progress, FIW holding changes

AWK - American Water Works Company, Inc.

American Water Works is the largest regulated water and wastewater utility in the US, providing water and wastewater services across multiple
states.As the fifth-largest holding in FIW (4.11% weight), it is a core representative of water infrastructure. American Water Works completed a
$1 million infrastructure upgrade in San Diego, replacing about 1,000 feet of pipe and adding valves and fire hydrants.Q2 adjusted EPS beat
expectations, and 2026 guidance was confirmed, but Pennsylvania rate case approval was only $75 million (below the $160 million requested).
Connection to theme: The company's business directly relates to water resource management and environmental infrastructure, benefiting
from water scarcity and aging infrastructure renewal. Long-term meaning and validation: Rate increases and infrastructure investment are
long-term growth drivers Merger progress and regulatory approvals, quarterly earnings and guidance updates, rate case filings and approvals

Back to Theme ETF overview
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Grid and Power Infrastructure

GRID - First Trust NASDAQ Clean Edge Smart Grid Infrastructure Index Fund - Back to ETF overview

Theme

GRID focuses on smart grid infrastructure, covering grid modernization, renewable energy integration, energy storage, and energy
efficiency.This week's news shows Al data center power demand driving grid investment and strong orders for equipment makers.

News and fundamentals

This week, GRID constituent news focused on Al data center power demand, grid infrastructure investment, and electrical equipment
orders.Eaton won a contract for backup power at a California medical facility and partnered with Trane on Al data center
infrastructure;Quanta Services saw backlog surge 50% to $53.4 billion driven by Al-related power projects;ABB won a contract to
modernize Norwegian hydropower and invested in LevelTen Energy;National Grid invested $1.75 billion in the Joulent platform to
support Microsoft data center power supply.

One-year structural trend

Over the past 12 months, themes have centered on Al data center power demand, grid modernization, and electrification.Quanta
Services' backlog surged, National Grid invested in the Joulent platform, Prysmian signed long-term agreements with hyperscale
customers, and E.ON built grid connections for data centers.These events indicate that Al and electrification are driving grid
infrastructure investment.

Long-term meaning

Long-term mechanisms include: aging grid and renewable integration needs;Al data center power demand growth;electrification
trends (EVs, heat pumps);policy support (e.g., US infrastructure bill, EU Green Deal);capital expenditure cycle: utilities and IPPs
increase grid investment, benefiting equipment manufacturers.

Representative companies

ABBN.SW - ABB Ltd

ABB is a global leader in electrification and automation technologies, with businesses spanning electrification products, process automation,
motion control, robotics, and discrete automation. The company is deeply involved in climate technology through grid infrastructure,
renewable integration, energy storage, and industrial energy efficiency solutions. ABB disclosed two consecutive weeks of share buybacks, won
a contract from Statkraft to modernize three Norwegian hydropower plants, and provided control systems for a Japanese liquid hydrogen
terminal.Q2 saw record orders ($12 billion, +30%) and revenue ($9.5 billion, +14%), with operating EBITA up 20% to $1.93 billion and margin at
20.2%. Connection to theme: ABB's grid stability technology, medium-voltage equipment, and data center power solutions directly support the
clean energy transition. Long-term meaning and validation: Record orders and strategic acquisition (Rotork) strengthen its leadership in
electrification and automation, benefiting long-term from grid upgrades and clean energy investment. Rotork acquisition regulatory approval
and completion, Q3 earnings and order trends, grid and data center contract announcements

ETN - Eaton Corporation Plc

Eaton is a smart power management company providing electrification, grid modernization, and data center solutions.Its business is highly
relevant to GRID ETF's smart grid infrastructure theme.As the second-largest holding (8.79% weight), Eaton's electrification products directly
benefit from grid upgrades and renewable integration. Eaton won a multi-million dollar contract for a California medical facility.Q2 results
showed accelerating orders and backlog, and the CEO raised 2026 organic growth guidance to 11%-13%.The company invested $30 million to
expand US switchgear capacity. Connection to theme: Eaton's switchgear, distribution, and electrification products directly support grid
modernization and renewable integration. Long-term meaning and validation: Benefiting from electrification, data centers, and grid
modernization, Q2 record results and raised guidance indicate strengthening growth momentum. Q3 earnings and guidance, Mobility
divestiture progress, data center order dynamics

Back to Theme ETF overview
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Clean Energy and Solar

ICLN - iShares Global Clean Energy ETF - Back to ETF overview

Theme

ICLN tracks global clean energy companies, covering solar, wind, and energy storage.This week's news shows AI power demand
driving fuel cell and natural gas generation demand, but traditional renewables face profitability pressure.

News and fundamentals

This week, ICLN constituent news focused on Bloom Energy's earnings beat driven by Al data center power demandMeanwhile,
Chinese power companies saw profit declines, and Enphase faces challenges in the residential solar market.Overall, the clean energy
sector shows divergence.

One-year structural trend

Over the past year, clean energy themes include: Al data center power demand surging, driving fuel cell and natural gas generation
(e.g., Bloom Energy);solar and wind manufacturers benefiting from cost declines and policy support but facing competition and
margin pressure;energy storage and battery technology becoming growth points;traditional power companies transitioning to
renewables but with earnings volatility.

Long-term meaning

Long-term, the clean energy industry is driven by: global decarbonization policies boosting renewable installations;technological
progress and scale effects lowering PV and wind costs;grid modernization and storage deployment addressing intermittency;Al and
digital economy increasing power demand, providing incremental market for clean energy;corporate PPAs and green finance
supporting project financing.

Representative companies

600900 - CHINA YANGTZE POWER LTD A

China Yangtze Power is the world's largest listed hydropower company, operating large hydro plants like Three Gorges and Gezhouba on the
Yangtze River.The company has expanded hydro capacity through asset restructuring and actively invests in wind and solar renewables.As a
holding in ICLN, it benefits from global clean energy investment trends. China Yangtze Power released Q2 and H1 production
results;Gezhouba's relay protection has operated reliably for 14 years;Three Gorges Group completed its cumulative share increase of 0.66% in
the company;the company established a renewable energy generation joint venture with Three Gorges Energy and Three Gorges Investment.
Connection to theme: Hydropower as clean energy supports energy transition, and the company is actively expanding into wind and solar.
Long-term meaning and validation: Asset restructuring and new energy joint ventures provide long-term growth momentum. Quarterly
generation data, joint venture progress, major shareholder increase follow-up actions

ENPH - ENPHASE ENERGY

Enphase Energy is a leading supplier of solar microinverters and energy storage systems, including home and commercial solar solutions,
battery storage (e.g., IQ Battery series), and energy management software.The company recently expanded into Al data center power solutions
(IQ solid-state transformer) and launched an Al assistant for home energy management. Enphase launched an Al assistant and pre-orders for
the C80 commercial storage system, with IQ Battery 10C supporting third-party solar systems.The company is preparing for the end of the
Netherlands net metering policy, which may affect battery demand. Connection to theme: Enphase's microinverters and batteries directly align
with the clean energy transition theme, and the Al assistant enhances smart home energy management. Long-term meaning and validation:
Product innovation and expansion into commercial storage and Al data center power may drive long-term growth, but financial volatility and
Dutch policy changes bring uncertainty. Netherlands battery and solar sales data, C80 battery pre-order volume, Al assistant user growth and
feature updates

Back to Theme ETF overview
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Electrification and Storage

KGRN - KraneShares MSCI China Clean Technology Index ETF - Back to ETF overview

Theme
KGRN focuses on Chinese clean technology companies, including EVs, batteries, and renewables.This week's news shows battery
leader CATL's strong growth, nuclear power operators' financing expansion, but EV makers' earnings divergence.

News and fundamentals

This week, KGRN constituent news focused on CATL's strong growth, nuclear power operators' financing expansion, and EV makers'
earnings divergence.CATL's H1 revenue grew 54.8%, with power battery systems accounting for a high proportion;CGN Power issued
bonds and added new nuclear units;BYD's H1 net profit fell 20.54%, and NIO is about to report Q2 results.

One-year structural trend

Over the past year, China's clean technology industry has shown two main lines: high growth in the battery supply chain, with CATL
leading globally and new technologies like sodium batteries beginning commercialization;and nuclear power expansion, with CGN
Power and others continuously financing and adding new units.The EV industry faces intensifying competition and clear earnings
divergence.

Long-term meaning

Long-term, battery storage and nuclear power are core to clean technology investment.Battery demand is driven by EV and storage
markets, with leaders like CATL maintaining advantages through technology iteration and scale.Nuclear power as stable clean energy
has clear policy support, with long capital expenditure cycles and financing activities reflecting long-term expansion plans.The EV
industry faces technology route and cost competition, with profitability depending on scale, product strength, and supply chain
management.

Representative companies

1211 - BYD CO LTD-H

BYD is a leading Chinese EV and battery manufacturer, with businesses spanning new energy vehicles, batteries, and electronics.As the largest
holding in KGRN (9.56% weight), its business is highly relevant to the ETF theme. BYD released interim results: H1 revenue of 344.815 billion
yuan, down 7.13% year-over-year, and net profit of 12.325 billion yuan, down 20.54%;also announced its flash charging network reached
10,000 stations. Connection to theme: BYD's EVs and batteries directly drive emission reductions in transportation, and the flash charging
network accelerates EV charging infrastructure. Long-term meaning and validation: Short-term earnings pressure, but exports and
infrastructure expansion support long-term growth;geopolitical risks need monitoring. Monthly sales data, overseas market expansion
progress, flash charging network utilization

300750 - CONTEMPORARY AMPEREX TECHN-A

CATL is a global leader in power and energy storage battery manufacturing, covering EVs, energy storage systems, and more.Through
technological innovation and capacity expansion, the company maintains its industry leadership.As a holding in KGRN, CATL represents a core
enterprise in China's clean technology industry. CATL issued 7 billion yuan in green bonds and announced a strategic cooperation with VNET
Group.H1 2026 revenue grew 54.8% year-over-year, and net profit grew 41.98%.However, the Jianxiawo lithium mine was closed due to
environmental approval issues, bringing supply chain uncertainty. Connection to theme: CATL's battery products directly support EVs and
energy storage, and green bonds are used to support clean technology projects. Long-term meaning and validation: Global battery leadership
is solid, green bonds and strategic cooperation expand storage and data center markets, but the lithium mine shutdown poses short-term
risks. Jianxiawo lithium mine environmental approval progress, follow-up announcements on VNET cooperation

Back to Theme ETF overview
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Electrification and Storage

LIT - Global X Lithium & Battery Tech ETF - Back to ETF overview

Theme
LIT focuses on the lithium and battery technology supply chain, covering lithium mining, battery manufacturing, and EVs.This week's
news shows upstream expansion and downstream storage demand growth coexisting

News and fundamentals

This week, LIT ETF news showed lithium giant Rio Tinto bringing forward production at multiple Argentine projects and securing
renewable power;Battery maker Samsung SDI raised $3.2 billion by selling Samsung Display shares for North American storage
battery expansion;LG Energy Solution signed large contracts and secured a Tesla battery deal.

One-year structural trend

Upstream lithium miners like Rio Tinto, Pilbara Minerals, and Mineral Resources advanced expansion and downstream
processingMidstream battery makers like LG Energy Solution, Samsung SDI, and EVE Energy actively expanded storage batteries,
benefiting from Al data center and grid storage demand.

Long-term meaning

Long-term, lithium battery demand is driven by EV penetration and storage deployment.Upstream lithium supply is
concentratedBattery makers reduce costs through technology iteration (e.g., LFP, solid-state) and scale.Policy support (e.g., US IRA,
China's dual carbon goals) and infrastructure (grid upgrades, charging networks) are important drivers.

Representative companies

006400 KS - SAMSUNG SDI CO LTD

Samsung SDI is a leading Korean battery manufacturer, producing small batteries (for IT devices) and power batteries (for EVs and ESS).The
company is driving growth by expanding North American capacity (e.g., Indiana plant) and strengthening its ESS business.As a holding in LIT
ETF, its business is closely related to the lithium and battery technology theme. Samsung SDI announced the sale of its 5% stake in Samsung
Display for 4.45 trillion won (about $3.2 billion), interpreted as laying the financial foundation for ESS business expansion.The company also
completed the acquisition of GM's 49.99% stake in the Indiana battery joint venture, achieving full ownership. Connection to theme: Samsung
SDI's battery business directly benefits from EV and storage demand growth, and North American capacity expansion supports the clean
energy transition. Long-term meaning and validation: Selling non-core assets to focus on batteries, Q2 achieved profitability, capacity
utilization recovered, and long-term profitability is expected to improve. Company's capital use plan for ESS expansion, Indiana plant capacity
utilization and customer contracts, quarterly earnings and capacity utilization trends

6752 JP - PANASONIC HOLDINGS CORPORATION

Panasonic Holdings is a Japanese multinational electronics company with businesses spanning home appliances, automotive batteries, and
industrial solutions.As a holding in LIT ETF, its battery business is directly related to the lithium and storage theme.Recently, the company has
benefited from Al data center demand for batteries and plans local production. Panasonic's Q1 FY2027 operating profit more than doubled,
hitting a record high, and raised full-year guidance, mainly driven by Al demand.The company plans to localize battery production for US data
centers. Connection to theme: Panasonic's battery business supports EVs and storage, and Al data center battery demand is a new growth
point. Long-term meaning and validation: Al demand drives record profits, raised guidance indicates accelerating growth Next quarter
earnings, US battery plant progress

Back to Theme ETF overview
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Nuclear and Uranium

URA - Global X Uranium ETF - Back to ETF overview

Theme
URA invests in uranium mining and the nuclear fuel cycle, covering uranium producers and nuclear-related companies.This week's
news shows uranium supply tightening and project progress coexisting, with solid long-term logic.

News and fundamentals

This week, URA constituent news showed divergence in uranium supply: Cameco's H1 production fell 5%, but NexGen and Uranium
Energy projects progressed well, and Paladin's production beat expectations.On the demand side, the utility contracting gap
widened, and NexGen secured a 5 million pound offtake contract from a major US utility.On policy and infrastructure, Oklo's reactor
made regulatory progress, and Centrus received a DOE HALEU order.

One-year structural trend

Over the past 12 months, the uranium industry has been themed around supply tightness, demand recovery, and nuclear policy
support.Major producers like Cameco and Kazatomprom face production bottlenecks, while new projects like NexGen's Rook I and
Uranium Energy's Burke Hollow progress.The utility contracting gap has widened, indicating strong long-term offtake demand.

Long-term meaning

Long-term fundamental mechanisms include: high concentration of uranium supply, with major producers' production fluctuations
affecting global supply;long development cycles and high capital expenditure for new mines, with delayed supply response;nuclear
power as a low-carbon baseload source with rigid demand growth in energy transition;government policies (e.g., DOE support) and
geopolitical factors affecting supply chains.

Representative companies

CCO CN - CAMECO CORP

Cameco Corp is a global leader in uranium fuel supply, with businesses covering uranium mining, processing, and fuel services, providing
nuclear fuel cycle products to nuclear power plants. Cameco's Q2 net earnings were $25 million, adjusted EBITDA was $391 million, and
revenue beat expectations.The company maintained its 2026 production guidance (19.5 to 21.5 million pounds U308), despite weather-related
disruptions at Key Lake and McArthur River and a temporary shutdown at Cigar Lake.The company completed the acquisition of TEPCO
Resources' 5% participating interest in the Cigar Lake joint venture. Connection to theme: Cameco's uranium fuel supply supports nuclear
power generation, which is key to the low-carbon energy transition. Long-term meaning and validation: Maintaining production guidance and
asset acquisition show long-term growth confidence, but short-term operational disruptions and missing project payments cause volatility.
Whether Westinghouse project payments resume in subsequent quarters, Cigar Lake restart progress

NXE CN - NEXGEN ENERGY LTD

NexGen Energy is a Canadian uranium exploration and development company, with its core asset being the Rook I project in Saskatchewan,
which has high-grade uranium resources, has received federal permits, and is in the construction phase. The company sells uranium through a
combination of long-term contracts and spot sales, and actively seeks strategic partnerships to advance project development. NexGen
announced that the Patterson Corridor East high-grade mineralization vertical extension expanded 17% to 644 meters, and added a fifth drill
rig.The company is in regular talks with BHP regarding the Rook I project, seeking $1 billion in financing.The company recently obtained new
sales terms, with total contracted pounds reaching 11.3 million pounds. Connection to theme: Uranium as a low-carbon energy source
supports nuclear power generation, helping reduce greenhouse gas emissions. Long-term meaning and validation: Project development is
progressing steadily, and BHP cooperation may bring funding and strategic support, benefiting long-term from nuclear demand growth.
Continue to monitor policy, costs, capital expenditure, and project milestones.
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Sources and Methodology

Climate Investment Intelligence is generated from the news candidate pool, podcast transcripts, institutional research
and the next 30 days of conference signals for 2026-08-23 to 2026-08-29. Weekly Investment Themes reads a verified
Theme Intelligence snapshot and explicit weekly comparison evidence whose baseline is selected by program rules.
DeepSeek is used only to select and synthesize from the provided evidence. Items are sorted by date. This is for
research only and is not investment advice.



