ALTUS POWER, INC.
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD MAY 22, 2024

We are pleased to notify you that we will hold our 2024 Annual Meeting of Stockholders on May
22,2024, at 10:00 a.m. Eastern Time, in a virtual meeting format at https://www.cstproxy.com/
altuspower/2024 for the following purposes:

1. To elect two (2) directors, each to serve until the 2027 annual meeting of our
stockholders;

2. To ratify the appointment of Grant Thornton LLP as our independent registered public
accounting firm for our fiscal year ending December 31, 2024; and

3. To transact such other business as may properly come before the meeting or any
adjournments and postponements thereof.

Our board of directors (our "Board") has established the close of business on March 28, 2024 as

the “record date” for this annual meeting. This means that you are entitled to vote at this meeting
(by remote communication or by proxy), as detailed further in this Proxy Statement, if our stock

records show that you owned our common stock at that time.

A list of stockholders will be available at our headquarters at 2200 Atlantic Street, 6th Floor,
Stamford, CT 06902 for a period of at least ten (10) days prior to our 2024 Annual Meeting. A
list of stockholders will also be available electronically on the virtual meeting website during the
meeting.

Our 2024 Annual Meeting will be conducted in a virtual-only format. Our Board believes that a
virtual meeting enables increased stockholder accessibility, while allowing for meeting
efficiency and reduced costs. You will be able to attend our 2024 Annual Meeting online, vote
your shares, and submit your questions during the meeting by visiting https://
www.cstproxy.com/altuspower/2024. Details regarding how to attend the 2024 Annual Meeting
online are more fully described in this Proxy Statement.

Whether you plan to attend the 2024 Annual Meeting or not, it is important that you cast your
vote either by remote communication at the meeting or by proxy. You may vote via the Internet
or by mail. You are urged to vote in accordance with the instructions set forth in this Proxy
Statement. We encourage you to vote by proxy so that your shares will be represented and voted
at the meeting, whether or not you can attend. You will need the control number included with
the Notice of Internet Availability of Proxy Materials, on your proxy card, or the instructions that
accompany your proxy materials to attend our 2024 Annual Meeting virtually via the Internet.

Thank you for your continued support of Altus Power, Inc. We look forward to seeing you at the
2024 Annual Meeting.



ALTUS POWER, INC.

/s/ Gregg Felton

Gregg Felton

Co-Founder and Co-Chief Executive Officer

April 11, 2024
Stamford, Connecticut

Important Notice Regarding the Availability of Proxy Materials for the Stockholder Meeting to be Held on
May 22, 2024:
The proxy statement, annual report and form of proxy card are available at
https://investors.altuspower.com/
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PROXY STATEMENT

ANNUAL MEETING OF STOCKHOLDERS OF
ALTUS POWER, INC.

TO BE HELD MAY 22, 2024
INTRODUCTION

The board of directors of Altus Power, Inc. (our “Board”) is soliciting proxies from stockholders
for the 2024 annual meeting of stockholders (the “Annual Meeting”), and at any adjournment or
adjournments thereof. The Annual Meeting is scheduled to be held on May 22, 2024, at 10:00
a.m. Eastern Time, in a virtual-only format at https://www.cstproxy.com/altuspower/2024.

This Proxy Statement relates to the solicitation of proxies by our Board for use at the Annual
Meeting.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS

The Securities and Exchange Commission’s e-proxy rules permit companies to post their
proxy materials on the Internet and to provide only a Notice of Internet Availability of
Proxy Materials to stockholders. On or about April 11, 2024, we will begin mailing a Notice
of Internet Availability of Proxy Materials (the “Notice”) to all stockholders entitled to vote
at the Annual Meeting informing them that our Proxy Statement, Annual Report for the
fiscal year ended December 31, 2023 (the “Annual Report”) and voting instructions are
available online. As more fully described in the Notice, all stockholders may choose to
access our proxy materials via the Internet or may request to receive paper copies of the
proxy materials. This process allows us to conserve natural resources and reduces the costs
of printing and distributing the proxy materials, while providing our stockholders with
access to the proxy materials in a fast and efficient manner.

Our Proxy Statement, Proxy Card and Annual Report are available at https://
investors.altuspower.com.

INFORMATION ABOUT THE MEETING AND VOTING
Purposes of the Meeting

The purposes of the Annual Meeting are:



1. To elect two (2) Class III directors, each to serve until the 2027 annual meeting of our
stockholders;

2. To ratify the appointment of Grant Thornton LLP ("Grant Thornton") as our
independent registered public accounting firm for our fiscal year ending December 31,
2024; and

3. To transact such other business as may properly come before the Annual Meeting or any
adjournments and postponements thereof.

Stockholders Entitled to Vote at the Meeting

Our Board has established the close of business on March 28, 2024 as the “record date” for the
Annual Meeting. This means that you are entitled to vote at the Annual Meeting and any
adjournments thereof if our records show that you owned our Class A common stock, par value
$0.0001 per share (our “Class A common stock™), at that time. As of the record date,
159,872,990 shares of our Class A common stock were issued and outstanding held by
approximately 20 registered stockholders of record, and 996,188 shares of our Class B common
stock, par value $0.0001 per share (our “Class B common stock™), were issued and outstanding,
held by approximately six (6) registered stockholders of record. Each issued and outstanding
share of Class A common stock as of the record date is entitled to one vote on each matter
properly to come before the Annual Meeting. The holders of Class B common stock are not
entitled to vote on any matters expected to come before the Annual Meeting. Each issued and
outstanding share of Class A common stock can be voted only if the record owner of that share,
determined as of the record date, is present by remote communication at the meeting or
represented by proxy. A list of stockholders entitled to vote will be available for examination
during the Annual Meeting at https://cstproxy.com/altuspower/2024.

Voting Shares That You Hold In Your Name

There are three methods by which you may vote shares that you hold in your name in connection
with the Annual Meeting:

* VOTE BY INTERNET - https://www.cstproxy.com/altuspower/2024. Use the Internet to
transmit your voting instructions up until 11:59 p.m., Eastern Time, on May 21, 2024.
Have the Notice in hand when you access the website. Follow the steps outlined on the
secured website.

« VOTE BY MAIL - If you requested and received a proxy card by mail, please mark, sign
and date your proxy card and return it in the postage-paid envelope provided or mail it to
Continental Proxy Services, 1 State Street, New York, NY 10004.

« VOTE BY REMOTE COMMUNICATION AT THE VIRTUAL MEETING - See
“Attending the Annual Meeting”, below.



Virtual Meeting

To participate in the Annual Meeting, stockholders as of the record date, or their duly appointed
proxies, will need the control number provided on the proxy card, voting instructions form or
Notice. We encourage you to access the Annual Meeting 15 minutes before the start time of
10:00 a.m. Eastern Time, on May 22, 2024. Please allow ample time for online check-in, which
will begin at 9:45 a.m. Eastern Time, on May 22, 2024. If you encounter any difficulties
accessing the virtual meeting during the check-in or meeting time, please call the technical
support number posted on the virtual stockholder meeting log in page.

We are committed to ensuring that stockholders are afforded the same rights and opportunities to
participate as they would at an in-person meeting. You will be able to attend the Annual Meeting
online, vote your shares electronically and submit questions during the Annual Meeting by
visiting https://www.cstproxy.com/altuspower/2024. We will try to answer as many stockholder-
submitted questions as time permits that comply with the Annual Meeting rules of conduct.
However, we reserve the right to edit inappropriate language or to exclude questions that are not
pertinent to Annual Meeting matters or that are otherwise inappropriate. If we receive
substantially similar questions, we will group such questions together and provide a single
response to avoid repetition.

Instructions on how to attend and participate via the Internet, including how to demonstrate proof
of ownership, will be posted at https://www.cstproxy.com/altuspower/2024.

Attending the Annual Meeting

The Annual Meeting will be held entirely online at https://www.cstproxy.com/altuspower/2024.
A summary of the information you need to attend the Annual Meeting online is provided below:

* Instructions on how to attend and participate via the Internet, including how to
demonstrate proof of common stock ownership, are posted at https://www.cstproxy.com/
altuspower/2024.

* Questions regarding how to attend and participate via the Internet will be answered by
calling (917) 262-2373 on the day before, and on the day of, the Annual Meeting.

* Please have access to and provide your control number to enter the Annual Meeting.
* Stockholders may submit questions while attending the Annual Meeting via the Internet.
* The meeting webcast will begin promptly at 10:00 a.m. Eastern Time.

*  We encourage you to access the Annual Meeting prior to the start time. Online check-in
will begin at 9:45 a.m. Eastern Time, and you should allow ample time for the check-in
procedures.



Webcast replay of the Annual Meeting will be available until the sooner of May 22, 2025 or the
date of the next annual meeting of stockholders to be held in 2025.

Technical Assistance for the Annual Meeting

We will have technicians ready to assist you with any technical difficulties you may have
accessing the virtual meeting website. If you encounter any difficulties accessing the Annual
Meeting website during the check-in or meeting time, please call the technical support number
that will be posted on the Annual Meeting login page.

Voting Shares That You Hold in Brokerage or Similar Accounts

Many stockholders hold their shares through a broker, bank or other nominee rather than directly
in their own name. If you hold your shares in one of these ways, you are considered a beneficial
owner, not a record owner, and you therefore have no direct vote on any matter to come before
the Annual Meeting. Your broker, bank or nominee will send you voting instructions for you to
use in directing the broker, bank or nominee in how to vote your shares. Your broker, bank or
nominee may allow you to deliver your voting instructions via the telephone or the Internet.

If you hold your shares through a broker and you do not timely provide your broker with specific
instructions on how to vote your shares, your broker will not be authorized to cast a vote on your
behalf on Proposal 1 but will be authorized to cast a vote on your behalf, in its discretion, on
Proposal 2. In such cases, a “broker non-vote” may be entered with respect to your shares on
Proposal 1 to reflect that your broker was present with respect to your shares at the meeting but
was not exercising voting rights on your behalf with respect to those shares. Broker non-votes
will have no effect on the outcome of each proposal.

Your Voting Options on Each of the Proposals

If you hold shares of our Class A common stock, you may vote “for all”, “withhold

all” (meaning you choose to withhold from the proxy holder named in the proxy card your
authority to vote) or “for all except” (meaning you choose to withhold from the proxy holder
named in the proxy card your authority to vote for the stricken nominee) with respect to the
election of each nominee for Class III director (Proposal 1).

29 ¢¢

If you hold shares of our Class A common stock, you may vote “for,” “against” or “abstain” with
respect to the proposal on the ratification of the appointment of Grant Thornton (Proposal 2).

If any other matter is presented at the Annual Meeting, your proxy provides that your shares of
our Class A common stock, if eligible to vote on such matter, will be voted by the proxy holder
named in the proxy card in accordance with his or her best judgment. At the time this Proxy
Statement was first made available, we knew of no matters that needed to be acted on at the
Annual Meeting, other than those discussed in this Proxy Statement.



Our Board’s Voting Recommendations
Our Board recommends that you vote, as applicable:

* FOR the election as director of each of the two (2) individuals named as the Board’s
nominees for Class III director in this Proxy Statement (Proposal 1); and

* FOR the ratification of the appointment of Grant Thornton as our independent registered
public accounting firm for our fiscal year ending December 31, 2024 (Proposal 2).

If any other matter is properly brought before the Annual Meeting, the Company - through the
individual named in the proxy and acting as the “proxy holder,” or his or her designee, and
pursuant to the blanket authorization granted under the proxy - will vote your shares on that
matter in accordance with the discretion and judgment of the proxy holder.

Required Votes to Approve Each Proposal

If you are a holder of our Class A common stock, you are entitled to cast one vote per share for
each of the two (2) nominees for election as Class III directors at the Annual Meeting, but you
may not cumulate your votes (in other words, you may not cast votes representing two times the
number of your shares entitled to vote in favor of a single nominee). Election of Class III
directors shall be determined by a plurality of the votes cast in respect of the shares of Class A
common stock present in person (including virtually) or represented by proxy at the meeting and
entitled to vote on the election of directors, and the Class III director nominees who receive the
greatest number of votes at the Annual Meeting (up to the total number of directors to be elected)
will be elected.

With respect to each nominee, stockholders have the option to vote “for” either both nominees
by choosing to vote “for all,” for one nominee by choosing to vote “for all except” and striking
through the name of the nominee for whom they wish not to vote, or to vote against both
nominees by choosing “withhold all” or for an individual nominee by choosing “for all except”
and striking through the name of the nominee for whom they wish to withhold authority.
Withheld votes will not affect the outcome of the vote on the election of directors. The election
of directors is a non-routine matter. Therefore, brokerage firms do not have authority to vote
customers’ unvoted shares held by the firms in street name for the election of directors. As a
result, any shares not voted by a stockholder will be treated as a “broker non-vote.” Such broker
non-votes will have no effect on the election of directors.

A majority of the votes cast in respect of the shares of Class A common stock present in person
(including virtually) or represented by proxy at the Annual Meeting will approve: (1) the proposal
to ratify the appointment of Grant Thornton as our independent registered public accounting firm
for our fiscal year ending December 31, 2024; and (i1) all other matters that arise at the Annual
Meeting. Only “for” and “against” votes will affect the outcome. Abstentions will have no effect
on the ratification of the appointment of Grant Thornton as our independent registered public
accounting firm. This is a routine matter. Therefore, brokerage firms have authority to vote



customers’ unvoted shares held by the firms in street name on this proposal. If a broker does not
exercise this authority, such broker non-votes will have no effect on the results of this vote.

Please note, however, that because the vote on the ratification of Grant Thornton is advisory in
nature, our Board and the audit committee will consider the results of the vote, but such results
will not be binding upon our Board or our audit committee.

Quorum

The presence, virtually online or by proxy, of holders of at least a majority of the total number of
outstanding shares entitled to vote of Class A common stock with respect to Proposal 1 and
Proposal 2 is necessary to constitute a quorum for the transaction of business at the Annual
Meeting. Abstentions, withheld votes and “broker non-votes”, if any, will be included in the
calculation of the number of shares considered to be present at the meeting to determine whether
a quorum has been established.

Voting on Possible Other Matters

We are not aware that any person intends to propose that any matter, other than the two
numbered proposals specifically described by this Proxy Statement, be presented for
consideration or action by our stockholders at our Annual Meeting. If any such other matter
should properly come before the meeting, however, favorable action on such matter would
generally require the affirmative vote of a majority of the votes cast, unless our third amended
and restated certificate of incorporation or second amended and restated bylaws or applicable
laws or regulations require otherwise. If you vote by proxy, you will be granting the proxy holder
authority to vote your shares on any such other matter in accordance with his discretion and
judgment.

Revocation of Proxies or Voting Instructions

A stockholder of record who has delivered a proxy card in response to this solicitation may
revoke it before it is exercised at the Annual Meeting by executing and delivering a timely and
valid later-dated proxy, by a timely and valid later Internet vote, by voting by remote
communication at the meeting or by giving written notice to the Secretary. Attendance at the
Annual Meeting online will not have the effect of revoking a proxy unless a stockholder gives
proper written notice of revocation to the Secretary before the proxy is exercised or the
stockholder votes by remote communication at the Annual Meeting. Beneficial owners who have
directed their broker, bank or nominee as to how to vote their shares should contact their broker,
bank or nominee for instructions as to how they may revoke or change those voting directions.

Solicitation of Proxies

Our Board is making this solicitation of proxies for our Annual Meeting. We will bear all costs
of such solicitation, including the cost of preparing and distributing this Proxy Statement and the
enclosed form of proxy and including the cost of hosting the virtual meeting. After the initial



distribution of this Proxy Statement, proxies may be solicited by mail, telephone, or personally
by directors, officers, employees or agents of the Company. Brokerage houses and other
custodians, nominees and fiduciaries will be requested to forward soliciting materials to
beneficial owners of shares held by them for the accounts of beneficial owners, and we will pay
their reasonable out-of-pocket expenses.

Emerging Growth Company

We are an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of
2012, or the JOBS Act. As an emerging growth company, we may take advantage of specified
reduced disclosure and other requirements that are otherwise applicable generally to public
companies, including:

» reduced disclosure about our executive compensation arrangements;

» exemption from the requirements to hold non-binding advisory votes on executive
compensation and golden parachute payments; and

» exemption from the auditor attestation requirement in the assessment of our internal
control over financial reporting.

We may take advantage of these exemptions until the last day of the fiscal year following the
fifth anniversary of our initial public offering or such earlier time that we are no longer an
emerging growth company. We would cease to be an emerging growth company earlier if we
have more than $1.235 billion in annual revenue, we have more than $700 million in market
value of our stock held by non-affiliates (and we have been a public company for at least 12
months and have filed one annual report on Form 10-K with the Securities and Exchange
Commission (the “SEC”) or we issue more than $1 billion of non-convertible debt securities over
a three-year period. For so long as we remain an emerging growth company, we are permitted,
and intend, to rely on exemptions from certain disclosure requirements that are applicable to
other public companies that are not emerging growth companies. We may choose to take
advantage of some, but not all, of the available exemptions.

In addition, the JOBS Act provides that an emerging growth company can take advantage of an
extended transition period for complying with new or revised accounting standards. This allows
an emerging growth company to delay the adoption of certain accounting standards until those
standards would otherwise apply to private companies. We have elected not to “opt out” of such
extended transition period, which means that when a standard is issued or revised and it has
different application dates for public or private companies, we will adopt the new or revised
standard at the time private companies adopt the new or revised standard and will do so until
such time that we either (i) irrevocably elect to “opt out” of such extended transition period or
(i1) no longer qualify as an emerging growth company. Therefore, the reported results of
operations contained in our financial statements may not be directly comparable to those of other
public companies.



PROPOSAL 1
ELECTION OF DIRECTORS

As of the date of this Proxy Statement, our Board consists of seven (7) directors. In accordance
with the terms of our third amended and restated certificate of incorporation and second amended
and restated bylaws, our Board is divided into three classes (Classes I, IT and III), each to serve a
three-year term, except for the directors’ initial terms, and a Class B director, to serve a one-year
term, except for such director’s initial term. The Class I directors, Richard N. Peretz and Tina C.
Reich, have terms expiring at the 2025 annual meeting of stockholders, the Class II directors,
Christine R. Detrick and Robert M. Horn, have terms expiring at the at the 2026 annual meeting
of stockholders, and the Class III directors, Lars R. Norell and Gregg J. Felton, have terms
expiring at the Annual Meeting. Robert Bernard is the Class B director with a term expiring at
the Annual Meeting. At each annual meeting of stockholders, the successors to Class I, Class II
or Class III directors whose terms then expire will be elected to serve from the time of election
and qualification until the third annual meeting following the election. We are nominating the
two (2) current Class III directors listed below for re-election. If re-elected, each of these two (2)
Class Il nominees will serve on our Board until the 2027 annual meeting, or until his successor
is duly elected and qualified in accordance with our third amended and restated certificate of
incorporation and second amended and restated bylaws, or his earlier death, resignation or
removal.

At each annual meeting of stockholders, the successor to the Class B director whose term then
expires will be elected to serve from the time of election and qualification until the next annual
meeting following the election so long as there is an election of directors at such meeting. The
majority of the holders of our Class B common stock consented to the re-election of Robert
Bernard as the Class B director effective as of the date of the Annual Meeting to serve on our
Board until the 2025 annual meeting, or until his successor is duly elected and qualified in
accordance with our third amended and restated certificate of incorporation and second amended
and restated bylaws, or his earlier death, resignation or removal.

Below is certain information concerning our Board’s nominees for election at Annual Meeting.
The biographies of each of the nominees below contain information regarding the experiences,
qualifications, attributes or skills that caused the nominating and corporate governance
committee and our Board to determine that the person should be re-elected as a director of the
Company.

Following the director biographies is information concerning our corporate governance structure,
including descriptions of the standing committees of our Board, namely our audit, compensation
and nominating and corporate governance committees. The directors serving on each committee
are listed in the descriptions below. Our directors may also serve on other committees of our
Board and the boards of directors of the Company’s subsidiaries that are not required to be
described by this Proxy Statement and which are therefore not identified in the information
below.



Elsewhere in this Proxy Statement you will find information concerning the number of shares of
our common stock that are beneficially owned by each of our directors (see “Security Ownership
of Certain Beneficial Owners and Management”) and information regarding the compensation of
our directors (see “Executive Officer and Director Compensation”). We urge you to review all of
this information when deciding how to vote on Proposal 1.

Required Vote of Stockholders

Election of Class III directors shall be determined by a plurality of the votes cast in respect of the
shares of Class A common stock present in person (including virtually) or represented by proxy
at the Annual Meeting and entitled to vote on the election of directors, and the Class III director
nominees who receive the greatest number of votes at the Annual Meeting (up to the total
number of directors to be elected) will be elected.

With respect to each nominee, Class A stockholders have the option to vote “for” both of the
nominees, “withhold” their vote from both of the nominees or “withhold” their vote from any
one of the nominees by choosing to vote “for all except” and striking through the name of the
individual nominee for whom they wish to withhold authority. Withheld votes and broker non-
votes will not affect the outcome of the vote on Proposal 1.

Our Board recommends that you vote FOR the two (2) of the Class III nominees named
below.

The following persons have been nominated for election to our Board:

Year First

Elected
Name as Director Position
Gregg J. Felton 2021 Director
Lars R. Norell 2021 Director



Gregg J. Felton, age 52, has served as a member of our Board since December 2021. Mr. Felton
is also a Co-Founder and Co-CEO of Altus and has been with Altus since 2013. Previously, Mr.
Felton was a partner of Goldman Sachs and the Chief Investment Officer of the Credit
Alternatives platform at Goldman Sachs Asset Management, where he oversaw hedge funds as
well as several private credit vehicles, mutual funds, and separate accounts aggregating over $5
billion. Prior to joining Goldman Sachs, Mr. Felton was a senior portfolio manager at Amaranth
Advisors, a multi-strategy hedge fund located in Greenwich, Connecticut. He led Amaranth’s
global corporate credit investment team from 2000 to 2006. Before joining Amaranth, he was a
vice president at Chase Manhattan Bank. Mr. Felton earned his Bachelor of Arts in Economics
from Tufts University and a J.D. and M.B.A. from the Georgetown University Law Center and
School of Business, respectively. Mr. Felton is well-qualified to serve on our Board due to his
business acumen, transactional experience and investment banking and structured finance
experience. Mr. Felton is a Class III director, whose term expires at the Annual Meeting.

Lars R. Norell, age 53, Mr. Norell has served as a member of our Board since December 2021.
Mr. Norell is also a Co-Founder and Co-CEO of Altus and has been with Altus since 2009.
Previously, Mr. Norell was a Principal and Managing Director at Cohen & Company where he
served as Head of Capital Markets and subsequently led the Alternative Assets effort. Prior to
joining Cohen & Company in February of 2006, Mr. Norell was a Managing Director and Co-
Head of US Structured Credit Products at Merrill Lynch. Before that he was a Vice President and
investment banker in the Credit Products Group at Credit Suisse. Mr. Norell currently serves on
the board of directors of EDLY Inc., a marketplace for income share agreements. Mr. Norell
began his career as an attorney at Cadwalader, Wickersham & Taft in 1998. Mr. Norell earned
his BSBA from the International University of Monaco in France and a J.D. from the University
of Virginia School of Law. Mr. Norell is well-qualified to serve on our Board due to his capital
markets and finance experience, as well as his analytical, strategic and leadership skills. Mr.
Norell is a Class III director, whose term expires at the Annual Meeting.

Continuing Members of the Board of Directors

The following information describes the offices held and other business directorships, the class
and term of each director whose term continues beyond the Annual Meeting and who is not
subject to election this year. Beneficial ownership of equity securities for these directors is also
shown under “Security Ownership of Certain Beneficial Owners and Management” below.

Christine R. Detrick, age 65, has served as the Chairperson of our Board since December 2021.
From 2002 until 2012, Ms. Detrick was a Senior Partner, Leader of the Financial Services
Practice, and a Senior Advisor at Bain & Company. Before joining Bain, she served for 10 years
at A.T. Kearney, Inc., including as Leader of the Global Financial Institutions group and a
member of the board of management and board of directors. Prior to those roles, she was a
founding member of a venture capital firm specializing in savings and loan institutions and
served as the chief executive officer of St. Louis Bank for Savings and was a consultant at
McKinsey and Company earlier in her career. Ms. Detrick currently serves on the board of
Capital One Financial Corporation and is a member of its audit committee and its risk
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committee. Ms. Detrick served on the board of Reinsurance Group of America, a publicly traded
reinsurance company, and served as chair of the nominating and governance committee, until its
annual meeting of shareholders in May 2022. Ms. Detrick also serves as chair of the board of
directors of Hartford Mutual Funds, a mutual fund company, and is chair of its contracts
committee and a member of its nominating and governance committee and on the board of
Charles River Associates, a public management consulting firm, and is the chair of its
nominating and governance committee and a member of its compensation committee and
executive committee. She also previously served on the board of directors of Forest City Realty
Trust, a public real estate investment trust, as chair of its compensation committee. She received
her B.S. in Economics from the Wharton School of the University of Pennsylvania. Ms. Detrick
is well-qualified to serve on our Board due to her extensive background in corporate governance,
management consulting, industry experience and board experience. Ms. Detrick is a Class 11
director, whose term expires at the 2026 annual meeting of stockholders.

Robert M. Horn, age 42, has served as a member of our Board since December 2021. Mr. Horn
joined Blackstone Credit (previously GSO Capital Partners) in 2005 and is Global Head of
Infrastructure for Blackstone Credit and Insurance, where he leads the firm's activities in
infrastructure credit, energy transition, and asset-based finance. Mr. Horn is a member of
Blackstone’s ESG committee which helps to develop and implement the firm’s ESG policies. In
addition, Mr. Horn sits on the investment committees for Blackstone Credit’s structured
products, performing credit, distressed credit, and energy funds. Prior to joining Blackstone
Credit, Mr. Horn worked in Credit Suisse’s Global Energy Group, where he advised on high
yield financings and merger and acquisition assignments for companies in the power and utilities
sector. He earned his Bachelor of Commerce with honors from McGill University, where he
graduated with academic honors. Mr. Horn is well-qualified to serve on our Board due to his
investment and mergers and acquisitions experience as well as his background in ESG and
overall business acumen. Mr. Horn is a Class II director, whose term expires at the 2026 annual
meeting of stockholders.

Richard N. Peretz, age 62, has served as a member of our Board since December 2021. From
2015 until he retired in February 2020, Mr. Peretz was the Chief Financial Officer of United
Parcel Service, Inc. (“UPS”). Prior to that, Mr. Peretz served in multiple leadership roles at UPS
for over 30 years, including as Controller and Treasurer, along with leading the mergers and
acquisitions group from 2007 to 2015. Mr. Peretz also serves on the board of directors of Tribe
Capital Growth Corp. I. and serves as chair of the audit committee for the company. Since March
2024, Mr. Peretz also serves on the board of directors of The Chef’s Warehouse, Inc. and is a
member of the compensation committee for the company. He also served on the board of
directors for Semper Paratus Acquisition Corp. from November 2021 to June 2023. Mr. Peretz
earned his Bachelor of Business Administration from the University of Texas at San Antonio and
his Master's in Business Administration from Emory University. Mr. Peretz is well-qualified to
serve on our Board due to financial expertise and his experience servicing on other public
company audit committees. Mr. Peretz is a Class I director, whose term expires at the 2025
annual meeting of stockholders.
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Tina C. Reich, age 47, has served as a member of our Board since November 2023. She served
as Chief Credit Officer of the Global Business Financing, Payments, and Digital Experiences
group of American Express, and was also responsible for Global Merchant and Network Services
risk from March 2019 to December 2021. Prior to that role, Ms. Reich served as Chief Risk
Officer and Chief Data Scientist at Credibly, a fintech platform, where she served from 2014 to
2019. In addition, she has held leadership positions overseeing various areas, including data
science, marketing analytics, credit, data and digital experiences at American Express, Citibank,
and JPMorgan Chase. Ms. Reich graduated from the Massachusetts Institute of Technology with
a degree in economics. She has been on the board of directors of Santander Holdings USA, Inc.
and Santander Bank, N.A. since July 2023 and serves as a member of the Risk and Audit
Committee. Ms. Reich has also been a member of the board of directors of the SaaS technology
company BILL Holdings Inc. since June 2022, and serves on the audit committee as well as the
cybersecurity and technology committee. Ms. Reich has been an advisor to a number of global
fintech companies and previously served on the board of Citicorp Payment Services. Ms. Reich
is well-qualified to serve on our Board due to her technology, digital experiences, data science
and risk management, business and marketing experience and her experience serving on other
public company boards. Ms. Reich is a Class I director, whose term expires at the 2025 annual
meeting of stockholders.

Robert C. Bernard, age 58, has served as our Board’s Class B director since February 2024.
Since February 2023, Mr. Bernard has served as Chief Sustainability Officer with CBRE. Prior
to that, he was Managing Director and Founder of CommonWeath Equity Partners, LLC, a
circular economy private equity firm focused on investments that convert highly polluting waste
streams into profitable products, from August 2019 to December 2022. He served as a Strategic
Advisor, Global Head of Strategic Partnerships, for National Geographic from October 2018 to
July 2019 and held various positions as Chief Environmental Strategist, General Manager Global
Software Partnerships and Senior Director of Program Management, with Microsoft, a software
company, from 1997 to 2018. Mr. Bernard has also been on the Board of Directors and
Compensation Committee of Ecore International, a privately held manufacturer of recycled
rubber products, since January 2021. Mr. Bernard is the Class B director, whose term expires at
the 2025 annual meeting of stockholders.

THE BOARD OF DIRECTORS AND CERTAIN GOVERNANCE MATTERS

Our Board manages or directs the business and affairs of the Company, as provided by the
Delaware General Corporation Law (the “DGCL”), and conducts its business through meetings
of the Board and three standing committees: the audit committee, the compensation committee
and the nominating and corporate governance committee.

Our Board evaluates the Company’s corporate governance policies on an ongoing basis with a
view towards maintaining the best corporate governance practices in the context of the
Company’s current business environment and aligning our governance practices closely with the
interests of our stockholders. Our Board and management value the perspective of our
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stockholders and encourage stockholders to communicate with the Board as described under
“Communication with Directors” below.

As of December 31, 2023, Mr. Felton, Mr. Norell, Ms. Detrick, Mr. Peretz, Ms. Brink, Mr. Horn
and Ms. Reich served as directors of the Company and Mr. Concannon served as the Class B
director of the Company. Ms. Daley who was previously on our Board, resigned from our Board
on January 18, 2023 and Diane D. Brink was appointed to fill the vacancy on January 24, 2023,
and she served in that capacity until her resignation on March 19, 2024. Ms. Coyne who
previously served on our Board, resigned on August 16, 2023 and Tina C. Reich was appointed
to fill the vacancy on November 1, 2023. Mr. Concannon, who was previously our Class B
Director, resigned from our Board on February 27, 2024 and Robert C. Bernard was appointed
by the Class B Stockholders as the Class B Director on February 27, 2024.

Composition of the Board

We have a classified Board, with two directors in Class I (Richard N. Peretz and Tina C. Reich),
two directors in Class I (Christine R. Detrick and Robert M. Horn) and two directors in Class III
(Lars R. Norell and Gregg J. Felton). In addition, Robert C. Bernard serves as the Class B
director.

Board Leadership Structure

Currently, the role of Chairperson of the Board is separated from the role of the Co-Chief
Executive Officers. We believe that separating these positions allows our Co-Chief Executive
Officers to focus on our day-to-day business, while allowing the Chairperson to lead the Board in
his or her fundamental role of providing advice to, and independent oversight of management.
Our Board recognizes the time, effort, and energy that the Co-Chief Executive Officers are
required to devote to their position in the current business environment, as well as the
commitment required to serve as our Chairperson, particularly as the Board’s oversight
responsibilities continue to grow. While our second amended and restated bylaws and our
corporate governance guidelines do not require that our chair and chief executive officer
positions be separate, our Board believes that having separate positions is the appropriate
leadership structure for us at this time and demonstrates our commitment to good corporate
governance. Our Board has concluded that our current leadership structure is appropriate at this
time. However, our Board will continue to periodically review our leadership structure and may
make such changes in the future as it deems appropriate.

Director Independence

The New York Stock Exchange (“NYSE”) listing standards require that a majority of the board
of directors of a company listed on NYSE be composed of “independent directors.” An
“independent director” is defined generally as a person that, in the opinion of the company’s
board of directors, has no material relationship with the listed company (either directly or as a
partner, stockholder or officer of an organization that has a relationship with the company).
Based on information provided by each director concerning his or her background, employment

13



and affiliations, including family relationships, the Board has determined that each of Christine
R. Detrick, Richard N. Peretz, Robert M. Horn, Tina C. Reich and Robert C. Bernard are
independent directors under the NYSE listing standards. Audit committee members must also
satisfy the independence criteria set forth in Rule 10A-3 under the Exchange Act. In order to be
considered independent for purposes of Rule 10A-3, a member of an audit committee of a listed
company may not, other than in his or her capacity as a member of the audit committee, the
board of directors or any other board committee: (1) accept, directly or indirectly, any consulting,
advisory or other compensatory fee from the listed company or any of its subsidiaries or (2) be
an affiliated person of the listed company or any of its subsidiaries. Based on information
provided by each director concerning his or her background, employment and affiliations,
including family relationships, the Board has determined that each of the members of the audit
committee of our Board, Richard N. Peretz, Tina C. Reich and Christine Detrick is an
independent director under Rule 10A-3 of the Exchange Act. In making these determinations, the
Board considered the current and prior relationships that each non-employee director has and
will have with the Company and all other facts and circumstances that the Board deemed
relevant in determining independence, including the beneficial ownership of the Company’s
common stock by each non-employee director (and related entities) and certain transactions
involving them described in the section entitled “Certain Relationships and Related Person
Transactions.”

Committees and Attendance

Our Board held eight (8) meetings during 2023. During that time, no member of our Board
attended fewer than 75% of the aggregate of (i) the total number of meetings of our Board (held
during the period for which he was a director) and (ii) the total number of meetings held by all
committees of our Board on which he served (held during the period that such director served).

In addition to regular meetings of our Board, the Company’s independent directors typically
meet in executive sessions without management participation after each Board meeting.

The standing committees of our Board consist of an audit committee, a compensation committee
and a nominating and corporate governance committee. Our Board may from time to time
establish other committees.

Role of Board in Risk Oversight Process

Our Board has an active role, as a whole and also at the committee level, in overseeing the
management of our risks. Our Board is responsible for general oversight of risks and regular
review of information regarding our risks, including credit risks, liquidity risks and operational
risks. The compensation committee is responsible for overseeing the management of risks
associated with our compensation policies and practices. The audit committee is responsible for
overseeing the management of risks relating to accounting matters and financial reporting. The
nominating and corporate governance committee is responsible for overseeing the management
of risks associated with potential conflicts of interest. Although each committee is responsible
for evaluating certain risks and overseeing the management of such risks, the entire Board is
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regularly informed through discussions from committee members about such risks. Because of
the role of the Board and its committees in risk oversight, the Board believes that any leadership
structure that it adopts must allow it to effectively oversee the management of regulatory risks,
compliance risks, and the risks relating to our operations. Our Board believes its current
leadership structure enables it to effectively provide oversight with respect to such risks.

Audit Committee

Richard N. Peretz, Diane D. Brink and Tina C. Reich were the members of our audit committee
as of December 31, 2023. Mr. Peretz is the chairperson of our audit committee. Ms. Daley
resigned from the Board, audit committee and compensation committee on January 18, 2023 and
Ms. Brink was appointed to fill each of those vacancies on January 24, 2023. Ms. Coyne
resigned from the Board, audit committee and nominating and corporate governance committee
on August 16, 2023 and Tina C. Reich was appointed to fill the vacancy on the Board and on the
nominating and corporate governance committee on November 1, 2023. Ms. Detrick was
appointed to fill the vacancy on the audit committee on August 16, 2023 and served in such
interim capacity until November 1, 2023, when the Board appointed Ms. Brink to the audit
committee to fill such vacancy. Ms. Brink resigned from the Board, the audit committee and
compensation committee on March 19, 2024, and the Board appointed Ms. Detrick to the audit
committee to fill such vacancy. Each member of the audit committee qualifies as an independent
director under the NYSE corporate governance requirements and the independence requirements
of Rule 10A-3 of the Exchange Act. Richard N. Peretz qualifies as an “audit committee financial
expert” as such term is defined in Item 407(d)(5) of Regulation S-K and meets the financial
literacy requirements of the NYSE.

The purpose of the audit committee is to prepare the audit committee report required by the SEC
to be included in our proxy statement and to assist our Board in overseeing and monitoring (1)
the quality and integrity of our financial statements, (2) our compliance with legal and regulatory
requirements, (3) our independent registered public accounting firm’s qualifications and
independence, (4) the performance of our internal audit function and (5) the performance of our
independent registered public accounting firm. The audit committee is also responsible for
oversight of general compliance and overall enterprise risk assessment and risk management as
well as reviewing any related party transactions and other potential conflict of interest situations
on an ongoing basis.

The audit committee’s responsibilities also include:
* monitoring our tax risk posture, including tax planning and compliance practices;

* reviewing and discussing with management and the independent registered public
accounting firm our annual and interim consolidated financial statements and related
disclosures as well as critical accounting policies and practices used by us;

* reviewing and discussing with management and our independent registered public
accounting firm our earnings releases;
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* monitoring compliance with our code of business conduct and ethics;

» establishing and overseeing procedures for the receipt, retention and treatment of
complaints and concerns;

» overseeing the integrity of our information technology systems, processes and
cybersecurity; and

* reviewing and approving the internal audit function’s annual audit plan and all major
changes to the plan; reviewing and discussing with the internal auditors the scope,
progress and results of executing the internal audit plan; and receiving reports on the
status of significant findings and recommendations as well as management’s responses.

All audit services and all non-audit services, other than de minimis non-audit services, to be
provided to us by our independent registered public accounting firm must be approved in
advance by our audit committee.

Our Board adopted a written charter for the audit committee, which is available on our website at
https://investors.altuspower.com.

During the fiscal year ended December 31, 2023, the Company’s audit committee met six (6)
times, with all members of the audit committee attending at least 75% of such meetings. The
report of the audit committee is included in this Proxy Statement under “Report of the Audit

Committee.”

Compensation Committee

Diane D. Brink, Richard P. Peretz and Robert M. Horn were the members of our compensation
committee as of December 31, 2023. Ms. Daley resigned from the Board, audit committee and
compensation committee on January 18, 2023 and Ms. Brink was appointed to fill each of those
vacancies on January 24, 2023. Ms. Brink was also appointed Chairperson of the compensation
committee. Ms. Brink resigned from the Board, the audit committee and compensation
committee on March 19, 2024, and the Board appointed Mr. Peretz as chair of compensation
committee and added Mr. Bernard to the compensation committee. The purpose of the
compensation committee is to assist our Board in discharging its responsibilities relating to (1)
setting our compensation program and compensation of our executive officers and directors, (2)
monitoring our incentive and equity-based compensation plans and (3) once applicable,
preparing the compensation committee report required to be included in our proxy statement
under the rules and regulations of the SEC.

The compensation committee’s responsibilities also include:

» establishing and administering our equity and other incentive plans and reviewing our
benefit plans;
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* reviewing our incentive compensation arrangements to determine whether they encourage
excessive risk-taking, and reviewing and discussing at least annually the relationship
between risk management policies and practices and compensation, and evaluating
compensation policies and practices that could mitigate any such risk;

* appointing, compensating, and overseeing the work of any compensation consultant, legal
counsel or other advisor retained by the compensation committee;

» conducting the independence assessment outlined in the rules of the NYSE with respect
to any compensation consultant, legal counsel, or other advisor retained by the
compensation committee; and

* reviewing and approving our policies and procedures for the grant of equity-based awards
and granting equity awards.

Our Board adopted a written charter for the compensation committee, which is available on our
website at https://investors.altuspower.com.

During the fiscal year ended December 31, 2023, the Company’s compensation committee met
six (6) times, with all members of the compensation committee of the Company, except for Rob
Horn, attending at least 75% of such meetings.

Nominating and Corporate Governance Committee

Our nominating and corporate governance committee currently consists of Christine R. Detrick,
who serves as chairperson, Richard N. Peretz and Tina C. Reich. Ms. Coyne resigned from our
Board, audit committee and nominating and corporate governance committee on August 16,
2023 and Tina C. Reich was appointed to fill each of those vacancies on November 1, 2023. The
purpose of the nominating and corporate governance committee is to carry out the
responsibilities delegated by the Board relating to the nominations process and procedures and
the development and maintenance of the Company’s corporate governance policies.

The nominating and corporate governance committee’s responsibilities also include:

* identifying individuals qualified to become new Board members, consistent with criteria
approved by the Board;

* reviewing the qualifications of incumbent directors to determine whether to recommend
them for reelection and selecting, or recommending that the Board select, the director
nominees for the next annual meeting of stockholders;

* identifying Board members qualified to fill vacancies on any Board committee and
recommending that the Board appoint the identified member or members to the
applicable committee;
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overseeing the process for annual evaluations of the performance of our Board and its
committees;

reviewing and recommending to the Board corporate governance principles applicable to
us;

providing for new director orientation and continuing education for existing directors on
a periodic basis;

reviewing and discussing with management disclosure of our corporate governance
practices, including information regarding the operations of the committees of our Board,
director independence and the director nominations process for inclusion in our annual
report or proxy statement, as applicable;

reviewing our strategies, activities and policies regarding environmental, social and
governance-related matters;

considering any questions of possible conflicts of interest of members of the Board; and

overseeing succession planning.

Our Board adopted a written charter for the nominating and corporate governance committee,

which is available on our website at https://investors.altuspower.com.

During the fiscal year ended December 31, 2023, the Company’s nominating and corporate
governance committee met five (5) times, with all members of the nominating and corporate

governance committee of the Company attending at least 75% of such meetings.

Code of Business Conduct and Ethics and Corporate Governance Guidelines

We adopted a code of business conduct and ethics that applies to all of our directors, officers and
employees, including our principal executive officers, principal financial officer and principal
accounting officer, which is available on our website. Our code of business conduct is a “code of

ethics,” as defined in Item 406(b) of Regulation S-K. We will make any legally required

disclosures regarding amendments to, or waivers of, provisions of our code of ethics on our
website at https://investors.altuspower.com. Information contained on or accessible through the
website is not a part of this Proxy Statement, and the inclusion of the website address in in this

Proxy Statement is an inactive textual reference only.

We have also adopted corporate governance guidelines that address items such as the
qualifications and responsibilities of our directors and director candidates and corporate
governance policies and standards applicable to us in general. Our corporate governance
guidelines are available on our website at https://investors.altuspower.com.

Our Board has also adopted stock ownership guidelines establishing a minimum share ownership
requirement for our non-employee directors, other than non-employee directors that elect not to
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receive compensation in connection with their service as non-employee directors. See the section
titled, “Executive Compensation—Other Compensation Policies—Stock Ownership Guidelines.”

Commitment to Sustainability

Altus Power was founded to change modern power generation and consumption patterns. Our
mission to create a clean electrification ecosystem that can provide renewable energy to every
business, home and electric vehicle is intrinsically linked to clean, renewable power as the
foundation for a sustainable future.

We believe that leadership in environmental, social and governance practices is central to
accomplishing our mission, so we continually take steps to isolate and address the environmental
and social risks of our operations and products. To this end, our management has established a
corporate social responsibility committee that is dedicated to improving the sustainability
practices throughout the Company. Our team is passionate about empowering communities and
businesses to accelerate the global energy transition while also doing everything we can to foster
a diverse, inclusive, and innovative corporate culture at Altus Power.

Our sustainability efforts are organized into the three sustainability pillars: Environmental, Social
and Governance. We report how we oversee and manage sustainability factors in an annual
sustainability report, which can be found by visiting https://www.altuspower.com/sustainability.
In 2023, we joined the United Nations Global Compact and are committed to adhering to its
principles-based approach to responsible business.

Environmental

Our Environmental Pillar illustrates how we are committed to providing clean, affordable energy
to our customers; maintaining robust environmental management safeguards that protect the
environment and communities we build in, and by striving for carbon-neutral corporate
operations. Understanding the wider environmental impacts of our investing and operating
decisions through integration of clear, actionable, and measurable sustainability practices across
our business units will help us in building community and infrastructure resilience and
sustainability.

The solar arrays that we build and maintain will produce clean and affordable energy for years to
come, displacing utility power generated from fossil fuels and directly enabling households and
corporations to reduce their own carbon footprint. Altus is empowering our residential and
corporate customers, partners, and communities to reach their sustainability goals.

In addition to empowering others on their sustainability journey, it is equally important that we
consider the environmental impacts of our own business. We strive to be industry leaders in
environmental stewardship. We maintain a robust environmental management program to ensure
we protect the environment in the communities where we build and are implementing strategies
to address the emissions involved with building a solar project. Whenever possible, Altus
partners with businesses to provide North American manufactured solar panels. Finally, we are
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developing processes to measure and track the Scope 1, Scope 2, and material Scope 3 carbon
emissions from our business.

Social

Our Social Pillar is committed to enriching the communities in which we live, work, and serve.
By building a diverse and inclusive work force and ensuring a safety-first workplace for our
employees, we work towards protecting the interests of all our stakeholders.

We continue to invest into building our team. With high aspirations for growing the business we
have also focused on growing the team. In expanding our team, our priority was attracting a
diverse group of talented individuals across the United States. We recognize that our Company’s
resiliency is strengthened by our differences. Having a diverse and inclusive workplace is critical
to the innovation and development of new ideas. This foundation is essential for us to meet our
business objectives, and translates into our commitment to diversity, equity and inclusion. We
are focused on attracting and hiring diverse candidates, developing and mentoring our
employees, and retaining and challenging our talented individuals as they grow at Altus.

Governance

Our Governance Pillar is focused on adhering to the highest standards of corporate governance.
Altus Power maintains a comprehensive governance framework that builds transparency,
accountability, regulatory compliance, risk management, and responsible management into all
our business endeavors. We believe that strong governance is the foundation on which all
resilient and successful companies are built. We consistently strive for the highest standards of
ethical business conduct and the continued development of strong and resilient governance
practices. Our Board oversees senior management in the ethical operation of the company to
ensure actions taken are in the best interest of shareholders and stakeholders. Through guidance
from our Board and the internal corporate social responsibility committee, we reinforce senior
leadership alignment on ESG strategy across each of our business units.

All of our actions and each of our ESG pillars are underpinned by the goal of driving the clean
energy transition of our customers across the United States.

Director Nomination Process

Our Board has delegated to the nominating and corporate governance committee the task of
identifying, considering, recruiting, reviewing and recommending a slate of director nominees to
be proposed by the Board to the stockholders, and recommending any director nominees to be
elected by the Board to fill interim vacancies. It is the policy of our Board that directors should
possess strong personal and professional ethics, integrity and values; be business savvy and
genuinely interested in the Company; and be committed to representing the long-term interests of
the stockholders. The Board is also intended to encompass a range of talents, ages, skills,
diversity and expertise sufficient to provide sound and prudent oversight with respect to the
operations and interests of the business. Selection of candidates includes consideration of a range
of diversity perspectives, including, but not limited to, professional and personal background,
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experience, strategic thinking, relevant skills, business and operations expertise, relevant
knowledge and length of service.

The biography for each of the director nominees included herein indicate each nominee’s
experience, qualifications, attributes and skills that led our nominating and corporate governance
committee and our Board to conclude each such director should continue to serve as a director of
our Company. Our nominating and corporate governance committee and our Board believe that
each of the nominees has the individual attributes and characteristics required of each of our
directors, and the nominees as a group possess the skillset and specific experience desired of our
Board as a whole.

Stockholders have the right under our second amended and restated bylaws to directly nominate
director candidates for election at an annual meeting of stockholders, without any action or
recommendation on the part of the nominating and corporate governance committee or our
Board, by submitting to the Company as to each nominee that the stockholder proposes for
election or re-election as a director all information relating to such nominee that would be
required to be disclosed in solicitations of proxies for the election of such nominee as a director
pursuant to Regulation 14A under the Exchange Act and such nominee’s written consent (I) to be
named as a nominee in the Company’s proxy statement, proxy card, and/or ballot, if the Board
approves such inclusion, and (II) to serve as a director if elected. The Company may require any
proposed nominee to furnish such other information as it may reasonably require to determine
the eligibility of such proposed nominee to serve as a director of the Company and to determine
the independence of such director under the Exchange Act and the rules and regulations
thereunder and of the NYSE. Any such nomination must be made by a stockholder of record of
the Company at the time of making such nomination and meet such other requirements as are set
forth in the Company’s second amended and restated bylaws. Such nomination information
should be submitted to: Altus Power, Inc., 2200 Atlantic Street, 6th Floor, Stamford, CT 06902,
Attention: Corporate Secretary.

Compensation Committee Interlocks and Insider Participation

None of our officers currently serve, or in the past year have served, (i) as a member of the
compensation committee or board of directors of another entity, one of whose executive officers
served on our compensation committee, or (ii) as a member of the compensation committee of
another entity, one of whose executive officers served on our Board.

Communication with Directors

Any stockholder or other interested parties desiring to communicate with our Board, or one or
more of our directors, may send a letter addressed to Board of Directors, Altus Power, Inc., 2200
Atlantic Street, 6th Floor, Stamford, CT 06902, Attention: Corporate Secretary. All such letters
will be promptly forwarded to the appropriate members of our Board, the appropriate committee
chairperson or individual directors, as applicable, by the Secretary. The mailing envelope should
contain a clear notation that the enclosed letter is a “Stockholder-Board Communication” or
“Stockholder-Director Communication.” All such letters should clearly state whether the
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intended recipients are all members of our Board or certain specified individual directors. The
Board has authorized the Corporate Secretary, in her discretion, to forward communications on a
more expedited basis, if circumstances warrant, or to exclude a communication if it is illegal,
unduly hostile or threatening, or similarly inappropriate. Advertisements, solicitations for
periodical or other subscriptions, and other similar communications generally will not be
forwarded to the directors.

Director Attendance at Annual Meeting

Each director who is up for election at the Annual Meeting of Stockholders or who has a term
that continues after the Annual Meeting is expected to attend the Annual Meeting. The Company
does not have a formal policy with respect to attendance of annual meetings of stockholders by
its directors; however, all members of the Board, including directors who are up for election at
the Annual Meeting, are encouraged to attend. All of the Company’s then-serving directors
attended the 2023 annual meeting of stockholders.
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BENEFICIAL OWNERSHIP OF SECURITIES

The following table sets forth information known to us regarding the beneficial ownership of our
common stock as of April 10, 2024 by:

» each person known to the Company to be the beneficial owner of more than 5% of
outstanding Company common stock;

» cach of the Company’s named executive officers and directors; and
» all executive officers and directors of the Company as a group.

Beneficial ownership is determined according to the rules of the SEC, which generally provide
that a person has beneficial ownership of a security if he, she or it possesses sole or shared voting
or investment power over that security, including options and warrants that are currently
exercisable or exercisable within 60 days.

The beneficial ownership of Company stock is based on 159,874,981 shares of Class A common
stock and 796,950 shares of Class B common stock, the "Alignment Shares"), issued and
outstanding as of April 10, 2024.

Unless otherwise indicated, the Company believes that each person named in the table below has
sole voting and investment power with respect to all of our common stock beneficially owned by
them. Further, unless otherwise noted, the business address of each of the executive officers and
directors of Altus is c¢/o Altus Power, Inc., 2200 Atlantic Street, 6th Floor, Stamford, Connecticut
06902.
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Owner Common Stock % Common Stock %

Five Percent Holders:
CBRE Acquisition Sponsor, LLC(1) 24,557,823 154 % 724,500 91.1 %
GSO Altus Holdings LP(2) 21,116,125 132 % — —
Gregg J. Felton(3) 12,016,973 75 % — —
Lars R. Norell(4) 21,737,555 13.6 % = =
Directors and Other Executive Officers
Anthony P. Savino 3,542,562 22 % — —
Dustin L. Weber 1,542,951 1.0 % — —
Christine R. Detrick 149,697 > — —
Richard N. Peretz 47,514 * — —
Tina C. Reich — — — —
Robert C. Bernard — — — —
Robert M. Horn — — _ _
All Directors and Executive Officers as a

Group (nine individuals) 39,037,252 243 % — —

(1) Pursuant to Schedule 13D (Amendment No. 1), filed with the SEC on September 29, 2022, CBRE Acquisition
Sponsor LLC has sole voting and dispositive power over such shares of Class A common stock. The sole
member of CBRE Acquisition Sponsor, LLC is CBRE Services, Inc., which is a wholly-owned subsidiary of
CBRE Group, Inc. CBRE Group, Inc. is a publicly traded company. The business address of each of the
entities described in this footnote is 2100 McKinney Avenue Suite 1250, Dallas, Texas 75201. Includes 1,811
shares of Class A common stock issued on March 31, 2023, pursuant to the conversion of Class B common
stock into shares of Class A common stock pursuant to a formula based on the stock price of the Class A
common stock, as set forth in our charter.

(2) GSO Altus Holdings LP holds sole voting and sole dispositive power over such shares of Class A common
stock. GSO Altus Holdings Associates LLC is the general partner of GSO Altus Holdings LP. GSO Holdings I
L.L.C. is the managing member of GSO Altus Holdings Associates LLC. Blackstone Holdings II L.P. is the
managing member of GSO Holdings I L.L.C. Blackstone Holdings I/IT GP L.L.C. is the general partner of
Blackstone Holdings II L.P. Blackstone Inc. is the sole member of Blackstone Holdings I/II GP L.L.C. The
sole holder of Series II preferred stock of Blackstone Inc. is Blackstone Group Management L.L.C. Blackstone
Group Management L.L.C. is wholly-owned by Blackstone’s senior managing directors and controlled by its
founder, Stephen A. Schwarzman. Each of the foregoing entities and individuals disclaims beneficial
ownership of the securities held directly by GSO Altus Holdings LP (other than GSO Altus Holdings LP to the
extent of its direct holdings). The business address of GSO Altus Holdings LP is c/o Blackstone Alternative
Credit Advisors LP, 345 Park Avenue, 31st Floor, New York, New York 10154,

(3) Consists of shares of Class A common stock held directly by Mr. Felton and by Felton Asset Management
LLC, for which Mr. Felton is the managing member.

(4) Consists of shares of Class A common stock held directly by Mr. Norell and by Start Capital LLC, for which

Name and Address of Beneficial Shares of Class A Shares of Class B

Mr. Norell is the managing member.

*Ownership percentage less than 1%
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EXECUTIVE OFFICERS

The below table identifies and sets forth certain biographical and other information regarding our
executive officers as of March 28, 2024. There are no family relationships among any of our
executive officers or directors.

Name Age Position
Gregg J. Felton (1) 52 Co-Chief Executive Officer and Director
Lars R. Norell (1) 53 Co-Chief Executive Officer and Director
Anthony P. Savino 66 Chief Construction Officer

Dustin L. Weber 43 Chief Financial Officer

(1) See “Required Vote of Stockholders” for a description of Gregg J. Felton’s and Lars R. Norell’s experience and
other biographical information.

Executive Officers

Anthony P. Savino. Mr. Savino is a Co-Founder of the Company and serves as our Chief
Construction Officer and leads the Engineering, Construction and Energy Optimization Teams.
Prior to co-founding the Company in 2009, Mr. Savino spent his career in architecture,
development and construction with over thirty-five years of design and field experience, in
commercial and residential projects. In addition to his education and training in architecture, Mr.
Savino has completed specialized studies in passive solar, wind and photovoltaic systems. Mr.
Savino earned a Bachelor of Architecture degree from the University of Miami with a
specialization in Alternate Energy Systems.

Dustin L. Weber. Mr. Weber serves as the Chief Financial Officer of the Company, a position he
has held since 2018. As Chief Financial Officer, Mr. Weber oversees the Company’s accounting
and finance department. Prior to his role as Chief Financial Officer, Mr. Weber held the position
of Managing Director of the Company from 2013 to 2018. Before joining the Company, Mr.
Weber worked for seven years on the energy desk at Torus Capital, a multi-strategy trading firm
located in New York. At Torus, Mr. Weber focused on the broad energy markets with a specific
emphasis on crude oil and natural gas commodities. Mr. Weber holds a Bachelor’s of Science in
business from Ferris State University in Michigan.
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EXECUTIVE COMPENSATION

Compensation Discussion and Philosophy

As an intentionally lean, high-growth company in the in-demand renewable energy space where
talent remains scarce, drawing from high cost-of-living communities of New York, New Jersey
and Connecticut and its suburbs, we aim to offer competitive compensation to attract and retain
our top tier talent. We work with specialized recruiters focused on our industry and this tri-state
area to benchmark market compensation, as applicable. We consider overall company
performance, individual performance, and the impact of the role in determining base and cash
bonus for both our executive leadership and senior management employees. We reward
exceptional contributions and results, as determined by management given the contributions or
results. Our compensation philosophy recognizes the higher demands we place on our people as
a lean organization. We believe it is important to further incentivize our employees by issuing
RSUs to provide our dedicated team the opportunity to create long-term value, which align our
employees’ actions with the interests of shareholders, which is one of the main reasons we issue
equity-based compensation.

Introduction

This section provides an overview of the Company’s executive compensation programs,
including a narrative description of the material factors necessary to understand the information
disclosed in the summary compensation table below. Throughout this section, unless otherwise
noted, “we,” “us,” “our” and similar terms refer to the Company and its subsidiaries.

For the year ended December 31, 2023, our named executive officers (“Named Executive
Officers” or “NEOs”) were:

* Gregg Felton, Co-Chief Executive Officer;

* Lars Norell, Co-Chief Executive Officer;

* Anthony Savino, Chief Construction Officer; and
* Dustin Weber, Chief Financial Officer.

The compensation committee of our Board sets the executive compensation philosophy and
oversees and determines the compensation and benefits of our Co-Chief Executive Officers and
other executive officers of the Company. The compensation committee also oversees our
management equity programs and is committed to providing an executive compensation program
that supports the alignment of our management team’s interests with those of our stockholders.
With respect to base salaries, annual incentive compensation and long-term incentives, the
compensation committee establishes the compensation mix, performance measures, goals, targets
and business objectives based on the Company’s competitive marketplace. In setting
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compensation, the compensation committee receives input from Pearl Meyer (“PM”), its
compensation consultant, to provide compensation that appropriately attracts, retains, and
incentivizes executives who are able to execute on our vision to reduce carbon emissions,
increase resilience to climate change and execute our operational plans with a focus on

sustainable long-term growth.

In addition to base salary and annual cash bonuses, the Company grants stock-based awards
under the 2021 Omnibus Incentive Plan, as amended (the “Incentive Plan’), which include
awards with time-based and performance-based vesting. In addition, the NEOs are eligible to
participate in the employee stock purchase plan on the same basis as all of our eligible
employees. The compensation committee’s focus on stock-based compensation is designed to
promote the Company’s interests and align executive incentives with the interests of our

stockholders.

The cash bonuses are designed to reward short term achievements and are calculated based on
adjusted EBITDA as well as certain non-financial metrics, such as achievement of certain
strategic and operational goals for year. Continued employment on the vesting dates are the
requirements the time-based equity. In addition to continued employment, long term
achievements based on total shareholder return are required under the parameters of the

performance equity.

Our Board has adopted stock ownership guidelines establishing a minimum stock ownership
requirement for executive officers and non-employee directors. Shares unowned outright, shares
held in trust for their benefit, shares purchased under the ESPP, and shares underlying vested
incentives count towards satisfaction of these Guidelines (as described therein). The table
provides the requirements for each of our Co-Chief Executive Officers, other executive officers,
and outside directors with respect to minimum ownership of our stock.

Position

Multiple of annual base
salary or annual base cash
retainer

Must achieve the applicable
multiple by the later of (a)(i)
the 2027 annual meeting of
stockholders in the case of
non-employee directors or
(ii) March 24, 2027 and (b)
these number of years from
the date the person was
appointed

Co-Chief Executive Officers 6x 5 years
Other Executive Officers 3x 5 years
Outside Directors 4x 5 years
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Until the applicable threshold is met, executive officers and non-employee directors are required
to retain at least 50% of the shares, net of applicable tax withholding and the payment of any
exercise or purchase price (if applicable), received upon the vesting or settlement of equity
awards or the exercise of stock options. Our executive officers will have until the later of March
24,2027 or five years after the date the person was initially designated an executive officer of
the Company to achieve the applicable level of ownership. Our non-employee directors will have
until the later of our 2027 annual meeting of stockholders or five years after the date such non-
employee director is appointed to achieve the applicable level of ownership. Each of tour NEOs
have met such stock ownership guidelines. The Company has adopted a clawback policy as
required pursuant to the rules of the New York Stock Exchange and SEC regulations
implementing the incentive-based compensation recovery (clawback) provisions of the Dodd-
Frank Act.

We also prohibit our executive officers from engaging in short-term trading; short sales of our
securities; purchasing or selling puts, calls or other derivative securities based on our securities;
entering into hedging or monetization transactions; holding our securities in margin accounts or
pledging our securities as collateral for a loan. See “Prohibition on Hedging and/or Pledging our
Common Stock.”

Summary Compensation Table

The following table sets forth the compensation awarded to, earned by, or paid to the Named
Executive Officers in respect of their service to the Company during its fiscal years ended on
each of December 31, 2023 and December 31, 2022.

Name and Principal Position Year Salary ($) Bonus ($) Stock Awards C Omli)lellg;ltlieol;] ® C omp;rl:)st:tlion ©®)
Lars Norell 2023 550,000 - (1) 2,944,134 (2) - 3,494,134
Co-Chief Executive Officer 2022 550,000 - 16,078,943 - 16,628,943

Gregg Felton 2023 550,000 - (1) 2,944,134 (2) - 3,494,134
Co-Chief Executive Officer 2022 550,000 - 16,078,943 - 16,628,943
Anthony Savino 2023 370,000 - (1) 1,466,066 (3) - 1,836,066

Chief Construction Officer 2022 350,000 - 1,120,597 - 1,470,597

Dustin Weber 2023 370,000 348,494 1,227,041(4) - 1,945,535

Chief Financial Officer 2022 350,000 179,718 1,240,133 - 1,769,851
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In lieu of cash bonus for 2023, the compensation committee decided, in recognition of Mr. Felton, Mr. Norell, and Mr.
Savino’s efforts during 2023 and to further prioritize the Company’s long-term performance, each should receive a grant
on March 28, 2024 to align with long term performance, in the form of RSUs vesting 50% on the 1st anniversary and
50% on the 2nd anniversary of the grant date. These awards will be disclosed in next year’s Summary Compensation
Table in the “stock awards” column. For further discussion, see “Narrative Disclosure to Summary Compensation Table
— Short Term Incentive” below.

Amount includes (a) 86,210 performance stock units with a grant date fair value of $574,159, each of which represents
the right to receive one share of the Issuer's Class A Common Stock and which vest in one installment on the third
anniversary of the grant date based upon the Issuer's total stockholder return when compared to the Invesco Solar ETF
("TAN"), subject to certain adjustments, and the Russell 2000 index, assigning a weight of 50% to each. The number of
performance stock units vested, and thus shares of Class A Common Stock issued, could range from 0 to 150% of the
amount, (b) 258,630 of RSUs with a grant date fair value of $1,378,500, which vest 33.3% on March 22, 2024, 33.33%
on March 22, 2025, and 33.4% on March 22, 2026 and (c) 186,018 RSUs with a grant date fair value of $991,475, which
vest 50% on march 22, 2024 and 50% on March 22, 2025. The amounts in this column represent the fair value of the
RSUs as of the grant date as computed in accordance with FASB ASC Topic 718, Compensation-Stock Compensation
(“ASC Topic 718”) and SEC disclosure rules. These values have been determined under the principles used to calculate
the grant date fair value of equity awards for purposes of our financial statements. For a discussion of the assumptions
and methodologies used to value the awards reported in this column, see the discussion of the stock awards contained in
note 17 to the Notes to the Consolidated Financial Statements in our Annual Report.

Amount includes (a) 43,621 performance stock units with a grant date fair value of $290,516, each of which represents
the right to receive one share of the Issuer's Class A Common Stock and which vest in one installment on the third
anniversary of the grant date based upon the Issuer's total stockholder return when compared to the Invesco Solar ETF
("TAN"), subject to certain adjustments, and the Russell 2000 index, assigning a weight of 50% to each. The number of
performance stock units vested, and thus shares of Class A Common Stock issued, could range from 0 to 150% of the
amount, (b) 130,863 of RSUs with a grant date fair value of $697,500, which vest 33.3% on March 22, 2024, 33.33% on
March 22, 2025, and 33.4% on March 22, 2026 and (c) 89,690 RSUs with a grant date fair value of $478,050, which vest
50% on march 22, 2024 and 50% on March 22, 2025. The amounts in this column represent the fair value of the RSUs
as of the grant date as computed in accordance with FASB ASC Topic 718, Compensation-Stock Compensation (“ASC
Topic 718”) and SEC disclosure rules. These values have been determined under the principles used to calculate the
grant date fair value of equity awards for purposes of our financial statements. For a discussion of the assumptions and
methodologies used to value the awards reported in this column, see the discussion of the stock awards contained in note
17 to the Notes to the Consolidated Financial Statements in our Annual Report.

Amount includes (a) 43,621 performance stock units with a grant date fair value of $290,516, each of which represents
the right to receive one share of the Issuer's Class A Common Stock and which vest in one installment on the third
anniversary of the grant date based upon the Issuer's total stockholder return when compared to the Invesco Solar ETF
("TAN"), subject to certain adjustments, and the Russell 2000 index, assigning a weight of 50% to each. The number of
performance stock units vested, and thus shares of Class A Common Stock issued, could range from 0 to 150% of the
amount, (b) 130,863 of RSUs with a grant date fair value of $697,500, which vest 33.3% on March 22, 2024, 33.33% on
March 22, 2025, and 33.4% on March 22, 2026 and (c) 44,845 RSUs with a grant date fair value of $239,025, which vest
50% on march 22, 2024 and 50% on March 22, 2025. The amounts in this column represent the fair value of the RSUs
as of the grant date as computed in accordance with FASB ASC Topic 718, Compensation-Stock Compensation (“ASC
Topic 718”) and SEC disclosure rules. These values have been determined under the principles used to calculate the
grant date fair value of equity awards for purposes of our financial statements. For a discussion of the assumptions and
methodologies used to value the awards reported in this column, see the discussion of the stock awards contained in note
17 to the Notes to the Consolidated Financial Statements in our Annual Report.

Narrative Disclosure to Summary Compensation Table

Short-Term Incentive

The Company provided a short-term cash incentive award to each of Gregg Felton, Lars Norell,
Anthony Savino, and Dustin Weber contingent upon the achievement of certain financial and
non-financial metrics. Eighty percent (80%) of the award was based on achieving 2023 adjusted
EBITDA (the “Financial Portion”) of $100 million and twenty percent (20%) of the award was
based on achieving individual non-financial metrics (the “Non-Financial Portion”) based on
individual performance and contributions. Mr. Felton and Mr. Norell received 82.5% of the
Financial Portion and 98% of the Non-Financial Portion. Mr. Savino received 82.5% of the
Financial Portion and 80% of the Non-Financial Portion. Mr. Weber received 82.5% of the
Financial Portion and 95% of the Non-Financial Portion.
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However, in lieu of cash bonus for 2023, the compensation committee decided, in recognition of
Mr. Felton, Mr. Norell, Mr. Savino’s efforts during 2023 and to further prioritize the Company’s
long-term performance for 2023, that each of Mr. Felton, Mr. Norell and Mr. Savino should
receive an equity grant on March 28, 2024 in the form of RSUs vesting 50% on the 1st
anniversary and 50% on the 2nd anniversary of the grant date. These awards will be disclosed in
next year’s Summary Compensation Table in the “stock awards” column.

Long-Term Incentive

The Company made equity grants to each of Mr. Felton, Mr. Norell, Mr. Savino and Mr. Weber
described below. The Company did not make any additional new equity grants to each of Mr.
Felton, Mr. Norell, Mr. Savino and Mr. Weber in 2023.

Management Equity Incentive Letter Grants to Named Executive Officers

On July 12, 2021, we entered into the Management Equity Incentive Letter, in connection with
the merger of the Company with CBRE Acquisition Holdings, Inc., with each of Mr. Felton and
Mr. Norell. Pursuant to the Management Equity Incentive Letter, on February 15, 2022, the
compensation committee granted to Mr. Felton and Mr. Norell, together with other senior
executives, including Mr. Savino and Mr. Weber, RSUs under the Incentive Plan that are subject
to time-based vesting and, for our NEOs and certain other executives, eighty percent (80%) of
such RSUs also further subject to performance-based vesting, with respect to an aggregate five
percent (5%) of the Company’s Class A common stock on a fully diluted basis, excluding the
then-outstanding shares of the Company’s Class B common stock or any shares of the
Company’s Class A common stock into which such shares of the Company’s Class B common
stock are or may be convertible. Subject to continued employment on each applicable vesting
date, the time-based RSUs generally vest 33 1/3% on each of February 15, 2025, February 15,
2026 and February 15, 2027, and the performance-based RSUs were eligible to vest with respect
to 33 1/3% of the award upon the achievement of the above time-based requirement and the
achievement of a hurdle representing a 25% annual compound annual growth rate measured
based on an initial value of $10.00 per Share (i.e. on each of the third anniversary, the fourth
anniversary, and the fifth anniversary of the date of grant, the stock price performance hurdle is
$19.53, $24.41, $30.51, respectively), which vesting is eligible until the fifth anniversary of grant
date. On March 28, 2024, these vesting conditions of such performance-based RSUs were
amended by the compensation committee to set the hurdles at $14.00, $18.00 and $22.00,
respectively. The amounts reported in the “Stock Awards” column reflect the aggregate grant
date fair value of stock awards granted during fiscal year 2022, computed in accordance with
FASB ASC Topic 718. These values have been determined under the principles used to calculate
the grant date fair value of equity awards for purposes of our financial statements. For a
discussion of the assumptions and methodologies used to value the awards reported in this
column, please see the discussion of stock awards contained in the Notes to Consolidated
Financial Statements in our Annual Report. The maximum values of the fiscal year 2022 awards
of RSUs which are further conditioned upon a stock price performance hurdle at the grant date
assuming that the highest level of performance conditions are attained (and valued based on the
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closing price on the date of grant) are as follows: Mr. Norell—$18,484,730; Mr. Felton
—3$18,484,730; Mr. Savino—$985,408; and Mr. Weber—$1,139,200.

Agreements with our Named Executive Officers

Mpr. Felton and Mr. Norell. Each of Mr. Felton and Mr. Norell has entered into an employment
agreement with the Company, and is presently compensated as described below. Each of Mr.
Felton and Mr. Norell's current annual base salary is $570,000 per year (subject to annual review
by the compensation committee). For 2023, each of Mr. Felton and Mr. Norell was eligible to
receive an annual bonus with a target amount equal to 150% of his annual base salary. Mr. Felton
and Mr. Norell did not receive a cash bonus for 2023. Rather, in lieu of cash bonus for 2023,
each of Mr. Felton and Mr. Norell received an equity grant on March 28, 2024 valued at
$991,475 vesting 50% on the first anniversary and 50% on the second anniversary of the grant
date. For further discussion, see “Narrative Disclosure to Summary Compensation Table — Short
Term Incentive” above. The compensation committee reviewed and took into consideration the
performance evaluations of each of Mr. Felton and Mr. Norell for the year ended 2023 in
determining of their annual bonus amounts.

Pursuant to a restrictive covenant agreement that each NEO individually entered into
concurrently with their respective employment agreement, each of Mr. Felton and Mr. Norell is
subject to restrictive covenants relating to non-competition (for up to twelve months following
termination of employment with the Company), employee and customer non-solicitation (for
twelve months following termination of employment with the Company), perpetual
confidentiality provisions, and assignment of rights to intellectual property that relate to the
Company’s business that are conceived, made, created or developed during employment. In the
event Mr. Felton’s or Mr. Norell’s employment is terminated by the Company without cause or
either of them resigns for good reason, he is entitled to receive (i) twelve months’ base salary
continuation at the rate in effect at the time of such termination of employment; (ii) Company-
subsidized COBRA continuation coverage for twelve months following such termination of
employment or, if earlier, until he becomes eligible for medical benefits from a subsequent
employer; (iii) any earned but unpaid bonus for the year prior to the year in which such
termination occurs; and (iv) a prorated bonus for the year in which such termination occurs,
based on actual performance, subject, in each case, to his execution of a release of claims and
continued compliance with the restrictive covenants described above.

Mpr. Savino. We have not entered into an employment agreement with Mr. Savino. Mr. Savino’s
current base salary is $390,000. For 2023, Mr. Savino was eligible to receive an annual bonus
with a target amount equal to 110% of his annual base salary. Mr. Savino did not receive a cash
bonus for 2023. Rather, for 2023, in lieu of a cash bonus, Mr. Savino received an equity grant on
March 28, 2024 valued at $478,048, vesting 50% on the 1* anniversary and 50% on the 2™
anniversary of the grant date. For further discussion, see “Narrative Disclosure to Summary
Compensation Table — Short Term Incentive” above. The compensation committee reviewed and
took into consideration the performance evaluation of Mr. Savino for the year ended 2023 in
their determination of his annual bonus amount. We have entered into a restrictive covenant
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agreement with Mr. Savino relating to non-competition (for up to twelve months following
termination of employment with the Company subject to continued payment of his base salary
and provision of health and dental benefits during the period the Company intends to enforce the
non-competition covenant), employee and customer non-solicitation (for twelve months
following termination of employment with the Company), perpetual confidentiality provisions,
and assignment of rights to intellectual property that relate to the Company’s business that are
conceived, made, created or developed during employment.

Mr. Weber. Altus Power America Management, LLC, an affiliate of the Company, entered into
an employment agreement with Mr. Weber. Mr. Weber’s current annual base salary is $390,000.
For 2023, Mr. Weber was eligible to receive an annual bonus with a target amount equal to 110%
of his annual base salary. For 2023, we paid Mr. Weber an annual bonus of $239,025. For further
discussion, see “Narrative Disclosure to Summary Compensation Table — Short Term Incentive”
above. The compensation committee reviewed and took into consideration the performance
evaluation of Mr. Weber for the year ended 2023 in their determination of his annual bonus
amount. Pursuant to his employment agreement, Mr. Weber is subject to restrictive covenants
relating to non-competition (for up to twelve months following termination of employment with
the Company subject to continued payment of his base salary and provision of health and dental
benefits during the period the Company intends to enforce the non-competition covenant),
employee and customer non-solicitation (for twelve months following termination of
employment with the Company), perpetual confidentiality provisions, and assignment of rights to
intellectual property that relate to the Company’s business that are conceived, made, created or
developed during employment.

In connection with their employment, each of our NEOs were granted profits interest units and
restricted stock units as described below under “—~Narrative Disclosure to Equity Compensation
Table—Equity Awards.”
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Equity

Outstanding Equity Awards at December 31, 2023

The following table provides information regarding outstanding equity awards made to our
named executive officers as of December 31, 2023.

Name

Gregg Felton (1)
Lars Norell (1)
Anthony Savino

2
Dustin Weber (3

(M

OPTION AWARDS STOCK AWARDS
Equity
incentive
plan
awards:
Number
Equity of
incentive Number unearned
plan of Market shares,
awards: shares value units or
Number of Number of Number of or units of shares other
securities securities securities of stock or units of rights
underlying underlying underlying Option that stock that
unexercised unexercised unexercised exercise Option have not that have have not
options (#) options (#) unearned price expiration vested not vested vested
exercisable unexercisable options (#) ) date #) ) #)
= = — = = = 3,776,070
— — — — — — 3,776,070
_ _ _ — — - 461,841
) — — — — — — 442,663
This amount includes the grant of (a) 649,042 RSUs with a grant date fair value of $4,621,179, which vest 33.3% on

February 15, 2025, 33.33% on February 15, 2026, and 33.4% on February 15, 2027, and (b) 2,596,170 RSUs, with a grant
date fair value of $11,457,764, with the vesting as set forth in clause (a) and which are further conditioned upon a stock
price performance hurdle which will be satisfied if the stock price attains 25% annual compound annual growth rate
measured based on an initial value of $10.00 per Share (i.e. on each of the third anniversary, the fourth anniversary, and
the fifth anniversary of the date of grant, the stock price performance hurdle shall be $19.53, $24.41, $30.51, respectively,
which hurdles were amended by the compensation committee on March 28, 2024 to be $14.00, $18.00 and $22.00,
respectively), (c) 186,018 RSUs, with a grant date fair value of $991,476, which vests 50% on March 22, 2024 and 50%
on March 22, 2025, (d) 258,630 RSUs with a grant date fair value of $1,378,498, which vest 33.3% March 22, 2024,
33.33% on March 22, 2025, and 33.4% on March 22, 2024 and (e) 86,210 PSUs with a grant date fair value of $574,159,
which vests in one installment on the third anniversary of the grant date based upon the Issuer's total stockholder return
when compared to the Invesco Solar ETF ("TAN"), subject to certain adjustments, and the Russell 2000 index, assigning a
weight of 50% to each. The number of performance stock units vested, and thus shares of Class A Common Stock issued,
could range from 0 to 150% of such PSUs. The amounts in this column represent the fair value of the RSUs as of the grant
date as computed in accordance with ASC Topic 718, Compensation-Stock Compensation and SEC disclosure rules. These
values have been determined under the principles used to calculate the grant date fair value of equity awards for purposes
of our financial statements. For a discussion of the assumptions and methodologies used to value the awards reported in
this column, see the discussion of the stock awards contained in note 17 to the Notes to the Consolidated Financial
Statements in our Annual Report.
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payout
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shares,
units
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rights
that
have not
vested

®)
19,023,074
19,023,074

2,498,850
2,384,111



(2)  This amount includes the grant of (a) 37,000 RSUs, with a grant date fair value of $263,440, which vested 33.3% on
February 15, 2023, and will vest 33.33% on February 15, 2024, and 33.34% on February 15, 2025, (b) 34,600 RSUs with a
grant date fair value of $509,792, which vest 33.3% on February 15, 2025, 33.33% on February 15, 2026, and 33.4% on
February 15, 2027, and (c) 138,400 RSUs, with a grant date fair value of $610,805, with the vesting as set forth in clause
(b) and which are further conditioned upon a stock price performance hurdle which will be satisfied if the stock price
attains 25% annual compound annual growth rate measured based on an initial value of $10.00 per Share (i.e. on each of
the third anniversary, the fourth anniversary, and the fifth anniversary of the date of grant, the stock price performance
hurdle shall be $19.53, $24.41, $30.51, respectively, which hurdles were amended by the compensation committee on
March 28, 2024 to be $14.00, $18.00 and $2.002, respectively), (d) 89,690 RSUs, with a grant date fair value of $239,024,
which vests 50% on March 22, 2024 and 50% on March 22, 2025, (e) 130,863 RSUs with a grant date fair value of
$697,500, which vest 33.3% March 22, 2024, 33.33% on March 22, 2025, and 33.4% on March 22, 2024 and (f) 43,621
PSUs with a grant date fair value of $290,516, which vests in one installment on the third anniversary of the grant date
based upon the Issuer's total stockholder return when compared to TAN, subject to certain adjustments, and the Russell
2000 index, assigning a weight of 50% to each. The number of performance stock units vested, and thus shares of Class A
Common Stock issued, could range from 0 to 150% of such PSUs. The amounts in this column represent the fair value of
the RSUs as of the grant date as computed in accordance with ASC Topic 718, Compensation-Stock Compensation and
SEC disclosure rules. These values have been determined under the principles used to calculate the grant date fair value of
equity awards for purposes of our financial statements. For a discussion of the assumptions and methodologies used to
value the awards reported in this column, see the discussion of the stock awards contained in note 17 to the Notes to the
Consolidated Financial Statements in our Annual Report.

(3) These amounts reflect the grant of the following (a) 35,000 RSUs, with a grant date fair value of $249,200, which vested
33.3% on February 15, 2023, and will vest 33.33% on February 15, 2024, and 33.34% on February 15, 2025, (b) 40,000
RSUs with a grant date fair value of $534,000, which vest 33.3% on February 15, 2025, 33.33% on February 15, 2026, and
33.4% on February 15, 2027 and (c) 160,000 RSUs, with a grant date fair value of $706,133, with the vesting as set forth
in clause (b) and which are further conditioned upon a stock price performance hurdle which will be satisfied if the stock
price attains 25% annual compound annual growth rate measured based on an initial value of $10.00 per Share (i.e. on each
of the third anniversary, the fourth anniversary, and the fifth anniversary of the date of grant, the stock price performance
hurdle shall be $19.53, $24.41, $30.51, respectively, which hurdles were amended by the compensation committee on
March 28, 2024 to be $14.00, $18.00 and $22.00, respectively), (d) 44,845 RSUs, with a grant date fair value of $239,024,
which vests 50% on March 22, 2024 and 50% on March 22, 2025, (e) 130,863 RSUs with a grant date fair value of
$697,500, which vest 33.3% March 22, 2024, 33.33% on March 22, 2025, and 33.4% on March 22, 2024 and (f) 43,621
PSUs with a grant date fair value of $290,516, which vests in one installment on the third anniversary of the grant date
based upon the Issuer's total stockholder return when compared to TAN, subject to certain adjustments, and the Russell
2000 index, assigning a weight of 50% to each. The number of performance stock units vested, and thus shares of Class A
Common Stock issued, could range from 0 to 150% of such PSUs. The amounts in this column represent the fair value of
the RSUs as of the grant date as computed in accordance with ASC Topic 718, Compensation-Stock Compensation and
SEC disclosure rules. These values have been determined under the principles used to calculate the grant date fair value of
equity awards for purposes of our financial statements. For a discussion of the assumptions and methodologies used to
value the awards reported in this column, see the discussion of the stock awards contained in note 17 to the Notes to the
Consolidated Financial Statements in our Annual Report.

401(k) Plan

We maintain a 401(k) plan that provides eligible U.S. employees, including our NEOs, with an
opportunity to save for retirement on a tax advantaged basis. Eligible employees are able to defer
eligible compensation up to certain limits imposed by the U.S. Internal Revenue Code (the
“Code”), which are updated annually in accordance with guidance from the U.S. Internal
Revenue Service. We have the ability to make matching and discretionary contributions to the
401(k) plan, subject to applicable service-based vesting, but we have not yet done so for any
employees, including our NEOs, to date. The 401(k) plan is intended to be qualified under the
Code.

Director Compensation

For the year ended December 31, 2023, we paid cash compensation to our non-employee
directors for their service on our Board. Our directors are reimbursed for reasonable travel and
related expenses associated with attendance at board or committee meetings. Sharon R. Daley
resigned from our Board on January 18, 2023 and Diane Brink was appointed to fill the vacancy
on January 24, 2023. Sarah Coyne resigned from our Board on August 16, 2023 and Tina Reich
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was appointed to fill the vacancy on November 1, 2023. Diane Brink resigned from the Board on
Mar 19, 2024. Robert Bernard replaced William Concannon as the Class B Director on Feb 27,
2024.

One-Time Annual
Grant of Grant of
Annual Restricted Restricted
Cash Stock Stock
Director Retainer(1) Units Units(2) Total
Christine Detrick $68,667 — $269,453 $338,120
Richard Peretz $79,000 — $131,512 $210,512
William Concannon — — $161,509 $161,509
Sharon Daley $3,500 — — $3,500
Sarah Coyne $37,500 — $75,000 $112,500
Robert Horn — _ _ _
Diane Brink $68,667 $100,000 $122,059 $290,726
Tina Reich $10,833 $100,000 $56,507 $167,340

(1) Each of amounts listed in the table reflect cash amounts payable with respect to 2023 to each of our non-employee directors
and includes payment for partial month beginning December 9, 2021. Mr. Horn received no compensation or equity awards
for his service on the Board.

(2) Each of the amounts listed in the table reflect RSUs that were granted made with respect to services for 2023 as calculated
in accordance with FASB ASC 718.

Pursuant to offer letters with certain of our non-employee directors (the “Director Offer
Letters”), (a) each of Christine Detrick, Richard Peretz, Diane Brink, Tina Reich, Sarah Coyne
and William Concannon in 2023 received an annual retainer, payable in equal quarterly
installments (and pro-rated for partial years of service), in the amount set forth below, (b) each of
Diane Brink and Tina Reich in 2023 received a one-time grant of RSUs with respect to shares of
our Class A common stock to vest in equal annual installments on each of the first two
anniversaries of the vesting commencement date and (c) each of Christine Detrick, Richard
Peretz, Diane Brink, Tina Reich, Sarah Coyne and William Concannon in 2023, received an
annual grant of RSUs with respect to shares of our Class A common stock, to vest in full on the
first anniversary of the vesting commencement date. Each director was permitted to elect, prior
to the commencement of service, to receive a portion of the annual base cash retainer in the form
of RSUs; these RSUs vest in full on second anniversary of the Closing. In this regard, Ms.
Detrick elected to receive 40% of her respective annual cash retainers in the form of RSUs and
Mr. Concannon elected to receive 100% of his respective annual cash retainers in the form of
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RSUs. Each RSU represents the right to receive one share of our Class A common stock on the
applicable vesting date.

The following table sets forth the elements of the cash compensation for each Director based on
his or her positions. These compensation amounts became effective as of September 1, 2023.

Board or Lead Director
Committee or Committee
Member Chair
Annual base cash retainer $ 65,000 $ 100,000
Additional annual cash retainer for compensation committee $ — 8 15,000
Additional annual cash retainer for nominating and $ — 8 10,000
corporate governance committee
Additional annual cash retainer for audit committee $ — S 20,000

As noted in the “Director Compensation” table above, we made a one-time grant of RSUs in the
amount of $100,000 to the following non-employee directors on our Board during 2023, Ms.
Brink on her start date, of January 24, 2023, and Ms. Reich on her start date of November 1,
2023. These RSUs will vest in equal installments on each of the first two anniversaries following
their respective start dates, subject to each holder’s continued Board service through each such
date. For Ms. Brink, the RSU award no longer vested following her resignation date and the
outstanding unvested RSUs were forfeited.

Also as noted in the “Director Compensation” table above, on February 7, 2023, we made the
2023 annual grant of RSUs in the following amounts to each the following non-employee
directors in the following amounts: Ms. Detrick, $170,001 ($40,000 of which was allocated from
her annual base cash retainer); Mr. Peretz, $75,005; Ms. Brink, $65,552; Mr. Concannon,
$105,002 ($30,000 of which was allocated from his annual base cash retainer); and Ms. Coyne,
$75,005. These RSUs will vest on December 9, 2024, except for Mr. Concannon, Ms. Brink and
Ms. Coyne, whose RSUs were forfeited in connection with their resignations from the Board. On
December 11, 2023, we made the 2023 annual grant of RSUs in the following amounts to the
following non-employee director: Ms. Detrick, $99,452; Mr. Peretz, $56,507; Ms. Brink
$56,507; Ms. Reich, $56,507, Mr. Concannon, $56,507, which vest on the 2024 Annual Meeting,
except for Mr. Concannon and Ms. Brink, whose RSUs were forfeited in connection with his
resignation form the Board. Mr. Horn did not receive any RSU grants in 2023. Any further grants
in subsequent years will be made with respect to shares of our Class A common stock on terms
and conditions comparable to similarly situated directors, at the discretion of the compensation
committee of the Board.

Prohibition on Hedging and/or Pledging our Common Stock

We prohibit our directors, executive officers and other employees from engaging in short-term
trading, short sales of our securities; purchasing or selling puts, calls or other derivative
securities based on our securities; and entering into hedging or monetization transactions,
including through the use of financial instruments such as prepaid variable forwards, equity
swaps, collars and exchange funds. We also prohibit our directors, executive officers and other
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employees from holding our securities in margin accounts or pledging our securities as collateral
for a loan.
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EQUITY COMPENSATION PLAN INFORMATION

We currently maintain the following equity compensation plans that provide for the issuance of

shares of our Class A common stock to our officers and other employees, directors and

consultants, each of which has been approved by our stockholders, the Incentive Plan and our

Employee Stock Purchase Plan (as amended, our “ESPP”).

The following table presents information as of December 31, 2023 with respect to compensation

plans under which shares of our Class A common stock may be issued.

(€))

Number of securities
to be issued upon
exercise of
outstanding options,

Plan Category warrants and rights

(W)

©

Weighted-average
exercise price of
outstanding options,
warrants and rights ($)

Number of securities
remaining available for
future issuance under
equity compensation
plans (excluding
securities reflected in
column(a))

Equity

compensation plans

approved by

security holders (1) — — 24,964,754

Equity

compensation plans

not approved by

security holders — — —

Total — - 24,964,754

(1) Includes our Incentive Plan and our ESPP. For a description of these plans, refer to Note 17 to the historical financial
statements included in our Annual Report. Includes 20,302,734 shares of our Class A common stock available for issuance under
our Incentive Plan and 4,662,020 shares of our Class A common stock available for issuance under our ESPP. The total number
of shares of Class A common stock under the Incentive Plan automatically increased on January 1, 2023, and will automatically
increase on January 1 of each calendar year from 2023 to 2031, by the lesser of 5% of the number of shares of Class A common
stock outstanding as of the close of business on the immediately preceding December 31 unless otherwise determined by our
Board on or prior to such date for such year; and the Board approved a 0% increase on January 1, 2024. The total number of
shares of Class A common stock under the ESPP automatically increased on January 1, 2023, and will automatically increase on
January 1 of each calendar year from 2024 to 2031, by the lesser of 1% of the number of shares of Class A common stock
outstanding as of the close of business on the immediately preceding December 31 unless otherwise determined by our Board on
or prior to such date for such year; and the Board approved a 0% increase on January 1, 2024.
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REPORT OF THE AUDIT COMMITTEE

The information contained in this report shall not be deemed to be “soliciting material” or
“filed” or incorporated by reference in future filings with the SEC, or subject to the liabilities of
Section 18 of the Exchange Act, except to the extent that the Company specifically incorporates it
by reference into a document filed under the Securities Act or the Exchange Act.

We operate in accordance with a written charter adopted by our Board and reviewed annually by
the audit committee. We are responsible for overseeing the quality and integrity of the
Company's accounting, auditing and financial reporting practices. In accordance with the rules of
the SEC and NYSE, the audit committee is composed entirely of members who are independent,
as defined by the listing standards of NYSE and the Company's corporate governance guidelines.
Further, our Board has determined that Richard N. Peretz qualifies as an “audit committee
financial expert” as such term is defined in Item 407(d)(5) of Regulation S-K and meets the
financial literacy requirements of the NYSE.

We believe that we fully discharged our oversight responsibilities as described in our charter,
including with respect to the audit process. We reviewed and discussed our audited financial
statements for the fiscal year ended December 31, 2023, with management and Grant Thornton.
Management has the responsibility for the preparation of Altus Power, Inc.’s financial
statements, and Grant Thornton has the responsibility for the audit of those financial statements.
The audit committee discussed with Grant Thornton the matters required to be discussed by
Public Company Accounting Oversight Board, or PCAOB, Auditing Standard No. 1301 and the
SEC. We received the written communication letter from Grant Thornton pursuant to Rule 3526,
Communication with Audit Committees Concerning Independence, of the PCAOB, concerning
any relationships between Grant Thornton and the Company and the potential effects of any
disclosed relationships on Grant Thornton’s independence, and discussed with Grant Thornton
its independence. We reviewed with Grant Thornton their audit plans, audit scope, identification
of audit risks and their audit efforts, and discussed and reviewed the results of Grant Thornton’s
audit of the Company's financial statements both with and without management.

The audit committee considered that no fees were paid to Grant Thornton for the provision of
non-audit related services.

Based on these reviews and discussions with management and Grant Thornton, we approved the
inclusion of Altus Power, Inc.’s audited financial statements in its Annual Report for filing with
the SEC.

The audit committee has also appointed Grant Thornton as the Company's independent registered

public accounting firm for fiscal year ending 2024, subject to ratification of the stockholders at
the Annual Meeting.
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Audit Committee

Richard N. Peretz
Christine R. Detrick
Tina C. Reich
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

We have adopted a written related person transactions policy (the "Policy"), which sets forth our
policy with respect to the review, approval, ratification and disclosure of all related person
transactions by our audit committee. In accordance with the Policy, our audit committee has
overall responsibility for implementation and compliance with the Policy. For the purposes of the
Policy, a "related person transaction" is any financial transaction, arrangement or relationship
(including any indebtedness or guarantee of indebtedness) or series of similar transactions,
arrangements or relationships in which we or any of our subsidiaries is a participant, where the
aggregate amount involved exceeds or is expected to exceed $120,000 in any fiscal year, and in
which any related person has or will have a direct or indirect material interest, other than
compensation arrangements which are described under “Executive Officer and Director
Compensation.” A “related person” means:

* any person who is, or at any time during the applicable period was, one of our officers or
one of our directors;

* any person who is known by us to be the beneficial owner of more than five percent (5%)
of our voting stock; and

* any immediate family member of any of the foregoing persons, which means any child,
stepchild, parent, stepparent, spouse, sibling, mother-in-law, father-in-law, daughter-in-
law, brother-in-law or sister-in-law of a director, executive officer or a beneficial owner
of more than five percent (5%) of its voting stock, and any person (other than a tenant or
employee) sharing the household of such director, executive officer or beneficial owner
of more than five percent (5%) of our voting stock.

The Company’s Related Party Transactions

The following is a description of our related person transactions during 2023.
Transactions with Blackstone and its Subsidiaries

APAF Il Term Loan and APACF Il Facility

On February 15, 2023, the Company, through its subsidiaries, APA Finance III Borrower, LLC
(the “Borrower”) and APA Finance III Borrower Holdings, LLC (“Holdings”), entered into a
new long-term funding facility under the terms of a credit agreement among the Borrower,
Holdings, Blackstone Asset Based Finance Advisors LP, which is an affiliate of the Company,
U.S. Bank Trust Company, N.A., as administrative agent, U.S. Bank N.A., as document
custodian, and the lenders party thereto (the “APAF III Term Loan™).

On November 10, 2023, APACF II, LLC (“APACEF II” or the “Borrower”) a wholly-owned
subsidiary of the Company, entered into a credit agreement among the Borrower, APACF II

41



Holdings, LLC, Pass Equipment Co., LLC, each of the project companies from time to time
party thereto, each of the tax equity holdcos from time to time party thereto, U.S. Bank Trust
Company, National Association, U.S. Bank National Association, each lender from time to time
party thereto (collectively, the “Lenders”) and Blackstone Asset Based Finance Advisors LP, as
Blackstone representative (“APACEF II Facility™).

Under the APAF III Term Loan and APACF II Facility, subsidiaries of The Blackstone Group
(“Blackstone™), a related party, serve as agents between the Company and a consortium of third-
party lenders, pursuant to which during the years ended December 31, 2023, the Company paid
$1.3 million of loan issuance costs to Blackstone.

Lease Agreements with Link Logistics

During the year ended December 31, 2023, the Company obtained a right to use rooftops to
develop and operate solar facilities under lease agreements with subsidiaries of Link Logistics
Real Estate Management LLC (“Link Logistics™), a Blackstone portfolio company. As of
December 31, 2023, the Company recognized operating lease assets and operating lease
liabilities of $24.3 million in the consolidated balance sheet related to these leases, which have a
weighted average remaining lease term of 30 years. During the year ended December 31, 2023,
lease expense and payments made under these leases were not material.

Transactions with CBRE and its Subsidiaries
Master Services Agreement

On June 13, 2022, the Company, through its wholly-owned subsidiary, entered into a Master
Services Agreement ("MSA") with CBRE under which CBRE assists the Company in developing
solar energy facilities. For the year ended December 31, 2023, the Company incurred $0.5
million for development services provided under the MSA. As of December 31, 2023, there was
$0.1 million due to CBRE for development services provided under the MSA.

Other Related Party Transactions

The Company has an employee who is the daughter of Mr. Savino, Chief Construction Officer.
The employee reports indirectly to Mr. Savino but he does not control her compensation and she
has been an employee of the Company since 2014. The employee’s aggregate compensation for
2023 was over $120,000 and is commensurate with other employees of the Company in her
position.

The Company has retained Cozen O’Connor, via an engagement letter, whereby Cozen
O’Connor provides legal services, in particular, with respect to Exchange Act reporting,
corporate governance and securities compliance matters. Melissa Boulan, Chief People Officer’s
brother, John Gallaghan, is a Member of Cozen O’Connor in the Subrogation & Recovery and
Self-insured Recovery practice areas. Mr. Gallaghan does not work on matters for the Company,
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his practice is unrelated to the work that the Company requires and he is not involved in the
negotiation of the engagement letter with the Company.

Policies and Procedures for Related Party Transactions

In accordance with the Policy, we have policies and procedures designed to minimize potential
conflicts of interest arising from any dealings it may have with its affiliates and to provide
appropriate procedures for the disclosure of any real or potential conflicts of interest that may
exist from time to time. Specifically, pursuant to its charter, the audit committee will have the
responsibility to review related party transactions. It is anticipated that under the related person
transaction policy, the related person in question or, in the case of transactions with a beneficial
holder of more than 5% of our voting stock, an officer with knowledge of a proposed transaction,
will be required to present information regarding the proposed related person transaction to our
audit committee (or to another independent body of the Board) for review. To identify related
person transactions in advance, Altus expects to rely on information supplied by its executive
officers, directors and certain significant stockholders. In considering related person transactions,
our audit committee is expected to take into account the relevant available facts and
circumstances, which may include, but are not limited to:

» the related person’s interest in the transaction;
» the approximate dollar value of the amount involved in the transaction;

» the approximate dollar value of the amount of the related person’s interest in the
transaction without regard to the amount of any profit or loss;

* whether the transaction was undertaken in the ordinary course of business;

* whether the transaction with the related person is proposed to be, or was, entered into on
terms no less favorable to Altus than terms that could have been reached with an
unrelated third party;

* the purpose of, and the potential benefits to us of, the transaction; and

* any other information regarding the transaction or the related person in the context of the
proposed transaction that would be material to investors in light of the circumstances of
the particular transaction.

Our audit committee will approve only those transactions that it determines are fair to us and in
our best interests.
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PROPOSAL 2
RATIFICATION OF THE APPOINTMENT OF
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

In accordance with its charter, the audit committee of our Board has selected the firm of Grant
Thornton LLP (“Grant Thornton™), an independent registered public accounting firm, to be the
Company’s independent registered public accounting firm for the fiscal year ending December
31, 2024, and our Board is asking stockholders (on a non-binding advisory basis) to ratify that
appointment. Grant Thornton served as Altus’s independent registered public accounting firm for
the audit of its financial statements for the fiscal year ending December 31, 2023. We are not
required to have the stockholders ratify the appointment of Grant Thornton as our independent
registered public accounting firm. We nonetheless are doing so because we believe it is a matter
of good corporate practice. If the stockholders do not ratify the appointment, the audit committee
will reconsider the retention of Grant Thornton, but ultimately may decide to retain Grant
Thornton as the Company’s independent registered public accounting firm. Even if the
appointment is ratified, the audit committee, in its discretion, may change the appointment at any
time if it determines that such a change would be in the best interests of the Company and its
stockholders.

Before selecting Grant Thornton, the audit committee carefully considered that firm’s
qualifications as an independent registered public accounting firm for the Company. This
included a review of its performance for Altus in prior year, including the firm’s efficiency,
integrity and competence in the fields of accounting and auditing. The audit committee has
expressed its satisfaction with Grant Thornton in all of these respects.

Representatives of Grant Thornton will be present at the Annual Meeting, will have the
opportunity to make a statement if they desire to do so and will be available to respond to
appropriate questions.

Change in Independent Registered Public Accounting Firm

As reported in the Company’s Form 8-K filed with the SEC on September 1, 2023, on August
31, 2023, the audit committee of the Board of Directors approved the appointment of Grant
Thornton, as the Company’s independent registered public accounting firm for the fiscal year
ending December 31, 2023, effective immediately concurrent with the dismissal of Deloitte &
Touche LLP (“Deloitte”). During the Company’s two most recent fiscal years ended December
31, 2023 and 2022, neither the Company nor anyone on its behalf consulted Grant Thornton
regarding any of the matters set forth in Item 304(a)(2)(i) or (ii) of Regulation S-K.

The audit committee conducted a competitive process to determine the Company’s independent
registered public accounting firm for the fiscal year ending December 31, 2023. Several
independent accounting firms were invited to participate in this process, including Deloitte,
which had been previously engaged as the Company’s independent registered public accounting
firm.
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As a result of this competitive process, the decision to change the Company’s independent
registered public accounting firm and, accordingly, to dismiss Deloitte, was approved by the
Audit Committee on August 31, 2023, and Deloitte was dismissed effective as of August 31,
2023.

Deloitte’s reports on the Company’s consolidated financial statements for the fiscal years ended
December 31, 2022 and 2021, respectively, did not contain an adverse opinion or a disclaimer of
opinion, nor were they qualified or modified as to uncertainty, audit scope or accounting
principles.

During the Company’s fiscal years ended December 31, 2022 and 2021, respectively, and the
subsequent interim period through August 31, 2023, there were no (i) disagreements (within the
meaning of Item 304(a)(1)(iv) of Regulation S-K and the related instructions thereto) with
Deloitte on any matter of accounting principles or practices, financial statement disclosure, or
auditing scope or procedure that, if not resolved to the satisfaction of Deloitte, would have
caused Deloitte to make reference thereto in its reports covering the Company’s consolidated
financial statements for such periods and (ii) reportable events (as defined in Item 304(a)(1)(v) of
Regulation S-K), except for the disclosure of the material weaknesses in the Company's internal
controls over financial reporting as disclosed in Part II, Item 9A of the Company's Annual Report
on Form 10-K for the year ended December 31, 2022.

Audit Fees and Services

Audit and other fees billed to us by Grant Thornton and Deloitte for the fiscal years ended
December 31, 2023 and December 31, 2022 are as follows:

Fiscal Year Ended Fiscal Year Ended
December 31, 2023 December 31, 2022
Grant Thornton Deloitte Deloitte
Audit Fees $1,694,501 $428,057 $ 2,260,825
Audit-Related Fees — $91,100 $ 170,000
Tax Fees — — —
All Other Fees — — —
Total $1,694,501 $519,157 $2,430,825

Audit Fees. Audit fees consist of fees for professional services rendered for the audit of our year-
end financial statements as well as reviews of quarterly financial statements included in quarterly
reports on Form 10-Q.

Audit-Related Fees. Audit-related fees consist of fees billed for services that are normally
provided in connection with regulatory filings as well as assurance and related services that are
reasonably related to performance of the audit or review of our financial statements and are not
reported under “Audit Fees.” These services include services provided in connection with SEC
filings, including consents and comfort letters.
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Tax Fees. We did not compensate Grant Thornton or Deloitte for tax return services, planning
and tax advice for each of the year ended December 31, 2023 and December 31, 2022.

All Other Fees. We did not pay Grant Thornton or Deloitte for any other services for each of the
year ended December 31, 2023 and December 31, 2022.

Required Vote of Stockholders

The affirmative vote of a majority of the votes cast by holders of shares of common stock who
are present by remote communication or by proxy at a meeting at which a quorum is present is
required (on a non-binding advisory basis) to ratify the appointment of Grant Thornton.
Abstentions will have no effect on the results of this vote.

Our Board recommends that you vote FOR the proposal to ratify Grant Thornton as the
Company’s registered independent public accounting firm for 2024 (Proposal 2).

DELINQUENT SECTION 16(a) REPORTS

Section 16(a) of the Exchange Act requires the Company’s directors and executive officers and
persons who beneficially own more than 10% of the Company’s common stock to file with the
SEC reports showing initial ownership of and changes in ownership of the Company’s common
stock and other registered equity securities. Based solely upon our review of the copies of such
forms or written representations from certain reporting persons received by us with respect to
fiscal year 2022, the Company believes that its directors and executive officers and persons who
own more than 10% of a registered class of its equity securities have complied with all
applicable Section 16(a) filing requirements for fiscal year 2023, except with respect to: a Form
4 for Mr. Norell filed in April 2023, a Form 3 and Form 4 for Ms. Reich filed in November 2023
and December 2023, respectively, , a Form 4 for Mr. Savino filed in August 2023, Forms 4 for
Mr. Concannon, Mr. Peretz, Ms. Brink and Ms. Detrick filed in December 2023. Each such late
filing was the result of administrative error. Value Act Holdings additionally filed a late Form 4
in May 2023.

STOCKHOLDER PROPOSALS FOR 2025 ANNUAL MEETING

Requirements for Stockholder Proposals to be Considered for Inclusion in our Proxy Materials.
To be considered for inclusion in next year’s proxy statement, stockholder proposals pursuant to
Rule 14a-8 under the Exchange Act must be received by our Corporate Secretary, at Altus
Power, Inc., 2200 Atlantic Street, 6th Floor, Stamford, CT 06902 no later than December 13,
2025, which is one hundred twenty (120) days prior to May 22, 2025, the first anniversary date
of the Annual Meeting.

Requirements for Stockholder Proposals or Director Nominations to be Brought Before an
Annual Meeting. Our second amended and restated bylaws provide that, for stockholder
nominations to our Board or other proposals to be considered at an annual meeting, the

46



stockholder must have given timely notice thereof in writing to the Corporate Secretary, at Altus
Power, Inc., 2200 Atlantic Street, 6th Floor, Stamford, CT 06902. To be timely for the 2025
annual meeting, the stockholder’s notice must be delivered to or mailed and received by us not
before January 23, 2025 or after February 22, 2025, which is not later than one hundred twenty
(120) days prior to the 2025 annual meeting, and not less than ninety (90) days before the
anniversary date of the Annual, except that if the 2025 annual meeting of stockholders is
advanced by more than thirty (30) days, or delayed by more than seventy (70) days from the
anniversary date of the previous year’s annual meeting, we must receive the notice on or before
ten (10) days after the day on which the date of the 2025 annual meeting is first disclosed in a
public announcement. Such notice must provide the information required by our second amended
and restated bylaws with respect to each matter the stockholder proposes to bring before the 2025
annual meeting.

Universal Proxy Card. In addition to complying with the deadlines set forth above, to comply
with the universal proxy rules of the SEC, stockholders intending to solicit proxies in support of
director nominees (other than nominees of the Board) for the 2025 annual meeting of
stockholders must provide notice that sets forth the information required by Rule 14a-19 under
the Exchange Act and postmarked or transmitted electronically no later than March 23, 2025;
except that, if the date of the 2025 annual meeting of stockholders has changed by more than
thirty (30) days from the previous year, then such notice must be provided by the later of sixty
(60) days prior to the date of the annual meeting or the tenth (10th) day following the day on
which public announcement of the date of the 2024 annual meeting of stockholders is first made.

ANNUAL REPORT

Upon written request, the Company will provide without charge to each stockholder who does
not otherwise receive a copy of the Company’s Annual Report to stockholders a copy of the
Company’s Annual Report, which was filed with the SEC for the fiscal year ended December 31,
2023. Please address all requests to:

Sophia Lee, Corporate Secretary
Altus Power, Inc.
2200 Atlantic Street, 6th Floor
Stamford, CT 06902

IMPORTANT NOTICE REGARDING THE INTERNET AVAILABILITY OF PROXY
MATERIALS
FOR THE ANNUAL MEETING

The SEC’s e-proxy rules require companies to post their proxy materials on the Internet and
permit them to provide only a Notice of Internet Availability of Proxy Materials to stockholders.
On or about April 11, 2024, we will begin mailing such Notice to all stockholders entitled to vote
at the Annual Meeting informing them that our Proxy Statement, Annual Report and voting
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instructions are available online. As more fully described in that Notice, all stockholders may
choose to access our proxy materials on the Internet or may request to receive paper copies of the
proxy materials. Our Proxy Statement for the Annual Meeting, Proxy Card and Annual Report
are available at https://investors.altuspower.com
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HOUSEHOLDING OF PROXY MATERIALS

SEC rules concerning the delivery of annual disclosure documents allow us or your broker to
send a single set of our proxy materials to any household at which two or more of our
stockholders reside, if we or your broker believe that the stockholders are members of the same
family, unless we have received contrary instructions from one or more of the stockholders. This
practice, referred to as “householding,” benefits both you and us. It reduces the volume of
duplicate information received at your household and helps to reduce our expenses. The rule
applies to our notices, annual reports, proxy statements and information statements.

We undertake to deliver promptly, upon written or oral request, a separate copy to a stockholder
at a shared address to which a single copy of proxy materials was delivered. You may make a
written or oral request by sending a notification to the Corporate Secretary at the address above,
providing your name, your shared address, and the address to which we should direct the
additional copy of proxy materials. Multiple stockholders sharing an address who have received
one copy of a mailing and would prefer us to mail each stockholder a separate copy of future
mailings should contact us at our principal executive offices. Additionally, if current
stockholders with a shared address received multiple copies of a mailing and would prefer us to
mail one copy of future mailings to stockholders at the shared address, notification of that
request may also be made through our principal executive offices. Stockholders who participate
in householding will continue to have access to and utilize separate proxy voting instructions.
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YOUR VOTE IS IMPORTANT. PLEASE VOTE TODAY.

Vote by Internet, Smartphone or Tablet—-QUICK %% % EASY
IMMEDIATE - 24 Hours a Day, 7 Days a Week or by Mail

Your Internet vote authorizes the named proxies to
ALTUS POWER |NC vote your shares in the same manner as if you marked,
’ - signed and returned your proxy card. Votes submitted
electronically over the Internet must be received by
11:59 p.m., Eastern Time, on May 21, 2024.

D INTERNET — www.cstproxyvote.com
Use the Internet to vote your proxy. Have your
proxy card available when you access the above
website. Follow the prompts to vote your shares.

Vote at the Meeting -
= |f you plan to attend the virtual online annual
meeting, you will need your 12 digit control number
to vote electronically at the annual meeting.
To attend the annual meeting, visit:
https://cstproxy.com/altuspower/2024

E‘ MOBILE VOTING -

D On your Smartphone/Tablet, open the QR Reader
and scan the below image. Once the voting site
is displayed, enter your Control Number from the
proxy card and vote your shares.

PLEASE DO NOT RETURN THE PROXY CARD E] MAIL — Mark, sign and date your proxy card and
IF YOU ARE VOTING ELECTRONICALLY. return it in the postage-paid envelope provided.
A FOLD HERE + DO NOT SEPARATE « INSERT IN ENVELOPE PROVIDED A Prease mark
PROXY ity

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” PROPOSALS 1 AND 2.

1. Election of Directors FOR  WITHHOLD FORALL 2. Ratification of Grant Thornton LLP as Altus FOR ~ AGAINST ABSTAIN
1a. Gregg J. Felton ALL AL EXCEPT Power, Inc.’s independent registered
' ’ D D D public accounting firm for the fiscal year
1b. Lars R. Norell ending December 31, 2024.

(Instruction: To withhold authority to vote for any individual
nominee, strike a line through that nominee’s name in the
list above)

CONTROL NUMBER

Signature Signature, if held jointly Date 2024.
Note: Please sign exactly as name appears hereon. When shares are held by joint owners, both should sign. When signing as attorney, executor, administrator, trustee,
guardian, or corporate officer, please give title as such.




Important Notice Regarding the Internet Availability of Proxy
Materials for the Annual Meeting of Shareholders

To view the 2024 Proxy Statement, 2023 Annual Report and to
Attend the Annual Meeting, please go to:
https:/lwww.cstproxy.com/altuspower/2024

A FOLD HERE « DO NOT SEPARATE « INSERT IN ENVELOPE PROVIDED A

PROXY
THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

ALTUS POWER, INC.

The undersigned appoints Sophia Lee and Dustin VWeber as proxies, with the power to appoint his or her
substitute, and authorizes them to represent and to vote, as designated on the reverse hereof, all of the
shares of common stock of Altus Power, Inc. held of record by the undersigned at the close of business on
March 28, 2024 at the Annual Meeting of Stockholders of Altus Power, Inc. to be held on May 22, 2024, or
at any adjournment thereof.

THIS PROXY WHEN PROPERLY EXECUTED WILL BE VOTED AS INDICATED. IF NO CONTRARY
INDICATION IS MADE, THE PROXY WILL BE VOTED IN FAVOR OF ELECTING THE TWO NOMINEES
TO THE BOARD OF DIRECTORS, AND IN FAVOR OF PROPOSAL 2, AND IN ACCORDANCE WITH
THE JUDGMENT OF THE PERSONS NAMED AS PROXY HEREIN ON ANY OTHER MATTERS THAT
MAY PROPERLY COME BEFORE THE ANNUAL MEETING. THIS PROXY IS SOLICITED ON BEHALF
OF THE BOARD OF DIRECTORS.

{Continued and to be marked, dated and signed on reverse side)
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