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Sources: United States Environmental Protection Agency (EPA). December 2022; World Economic Forum (WEF) January 2023; World Earth Day
website January 2023; Guardian newspaper, March 2023; Earthday.org. March 2023; NRDC - Single use plastics 101, January 2020. Ember. Global
Electricity Review 2023. April 2023. United States Environmental Protection Agency. Advancing Sustainable Materials Management: 2018 Fact
Sheet. December 2020.

Future impact?

Inflation Reduction Act of 2022: US$500bn in spending and tax breaks —
the single largest investment in climate and energy in American history.

ENERGY FUNDING FOR THE BIPARTISAN INFRASTRUCTURE LAW
AND THE INFLATION REDUCTION ACT SPANS MAJOR FUNDING
THEMES, TOTALING US$370bn.

Energy funding by theme and source M Inflation Reduction Act [ Bipartisan Infrastructure Law
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Note: This exhibit reflects analysis of the appropriation figures contained in the Inflation Reduction Act, as well as those reported by the Congressional
Budget Office and Joint Committee on Taxation. This analysis may differ from other analyses due to differences in methodolgy.
Source: Inflation Reduction Act of 2022, H.R. 5376, 117th Cong. (2021-22); Infrastructure Investment and Jobs Act, H.R. 3684, 117th Cong. (2021-22)

Source: McKinsey & Company. The Inflation Reduction Act: Here’s what’s in it. October 2022.

It is vital to identify the opportunities associated with a transition to a more sustainable planet, as well
as mitigate the risks. With the theme of this year's Earth Day, “Invest in our planet,” it is a timely
reminder that international policy is accelerating to support green investments, even though more
global collaboration and policy clarity is urgently required. To be effective stewards of client assets, we
believe portfolios should be managed to be aligned with real economy transition pathways, which rely
on mobilising capital at scale to the regions and sectors which most urgently need it.

We estimate investment of around US$100 trillion is needed to ‘green’ the world’s capital stock but
clear signals from the Inflation Reduction Act in the US and Net Zero Industry Act in Europe are
helping to deliver steps towards those goals. Subsidies to support the electrification of the energy
system, build out of renewables, green hydrogen and carbon capture and storage (CCS) are helping
identify new investment opportunities across multiple sectors. However, coordination globally is vital
to ensure the most efficient scaling and location of green supply chains; to remove barriers to
innovation for new technologies; to ensure better pricing of externalities such as carbon and methane;
and to protect against any unintended consequences from fragmented policy action.

Kristina Church, head of responsible strategy, BNY Mellon.

Investment Managers are appointed by BNY Mellon Investment Management EMEA Limited (BNYMIM EMEA),

BNY Mellon Fund Managers Limited (BNYMFM), BNY Mellon Fund Management (Luxembourg) S.A. (BNY MFML) or
affiliated fund operating companies to undertake portfolio management activities in relation to contracts for products
and services entered into by clients with BNYMIM EMEA, BNY MFML or the BNY Mellon funds.

For Professional Clients only. This blog is not intended for retail investors.
Any views and opinions are those of the author, unless otherwise noted and is not investment advice.
This is not investment research or a research recommendation for regulatory purposes.

BNY Mellon take no responsibility, nor endorse any comments from third-parties which contain links to external websites outside
of those of BNY Mellon.

Furthermore, this material does not constitute an offer or invitation to anyone in any jurisdiction to invest in any BNY Mellon
product or use any BNY Mellon services where such offer or invitation is not lawful, or in which the person making such offer
or invitation is not qualified to do so, nor has it been prepared in connection with any such offer or invitation.

BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation and may also be used as a generic term to
reference the corporation as a whole or its various subsidiaries.

This information has been prepared and approved by BNY Mellon Investment Management EMEA Limited.

Issued in the UK and Israel by BNY Mellon Investment Management EMEA Limited, BNY Mellon Centre, 160 Queen Victoria
Street, London EC4V 4LA. Registered in England No. 1118580. Authorised and regulated by the Financial Conduct Authority.

Issued in Europe (excluding Switzerland) by BNY Mellon Fund Management (Luxembourg) S.A. (BNY MFML), a public limited
company (societé anonyme) incorporated and existing under Luxembourg law under registration number B28166 and having its
registered address at 2-4 Rue Eugene Ruppert L-2453 Luxembourg. BNY MFML is regulated by the Commission de Surveillance
du Secteur Financier (CSSF).

Issued in Switzerland by BNY Mellon Investments Switzerland GmbH, Barengasse 29, CH-8001 Zurich, Switzerland.
All information contained in this material is current at the time of issue and, to the best of our knowledge, accurate.
© 2022. BNY Mellon Investment Management EMEA Limited. All rights reserved.

This material is proprietary and may not be reproduced, transferred, or distributed in any form without prior written permission
from BNY Mellon. It is delivered on an "as is” basis without warranty. View the full terms and conditions of use. BNY Mellon is
committed to collect and store your detalils in a responsible way. For details on our data collection and privacy policy, please refer
to our Privacy Policy https://www.bnymellonim.com/uk/en/intermediary/privacy/. Doc ID: 1388802; Expiry: 20 April 2024.
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