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Highlights
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NAV per Share

£215 million since March 2020, through over-subscribed new issues in June and October

Total return on a NAV basis1: 4.8% in the period and 7.3% on an annualised basis since IPO 

SDCL Energy Efficiency Income Trust plc

1. Total return is based on interim dividends paid and uplift in NAV per share

102.0p as at 30 September 2020, up from 101.0p at 31 March 2020

New Equity Raised

New Commitments and 
Investments £164 million committed or invested to new opportunities since March 2020

Dividends Per Share 2.75p aggregate dividends paid or declared for six months ended 30 September 2020, on track 
for 5.5p FY21 target 

Dividend Cover 1.44x cash cover for dividends and earnings per share of 4.6p

December 2020
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Results Overview
SEEIT’s portfolio resilient during the period
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SDCL Energy Efficiency Income Trust plc

Growth Gross asset value increased to c. £600 million1 as at December 2020 from c. £100 million at IPO

Capital Raising Two over-subscribed placings: £110 million new equity issued during the six month period to 30 
September 2020 and £105 million new equity issued after the period end in October 2020

Investment Activity

During the six months ended 30 September 2020

• £55 million in one investment and one commitment

After period end

• £109 million in two new investments

Outlook
The portfolio is proving resilient and the Company is well positioned to benefit from a supportive 
policy environment, both through its existing portfolio and through a significant pipeline of new 
investment opportunities

1. The Company’s gross assets at 7 December 2020 consists of an investment portfolio value of approximately £435 million and £175 million of cash that is substantially committed to existing 
investment commitments and allocations to projects not yet signed but in exclusivity or bilateral negotiation

December 2020



Strictly Private & Confidential

Share Price Performance
Resilient performance in a challenging environment impacted by COVID-19
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SDCL Energy Efficiency Income Trust plc
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Acquisition 
completion of 50% 
interest in primary 
energy 

Investment update

COVID Statement

Trading update

Interim dividend 
declared

Year end financial 
results; 
announcement of 
placing and open 
offer

Result of placing and 
open offer

Interim dividend 
declared

First commitment to 
electric vehicle 
charging 
infrastructure

Acquisition of UK 
energy efficiency 
portfolio

First energy 
efficiency investment 
in Singapore; 
publication of ESG 
report

Proposed placing

Result of placing

Agreement to acquire 
Swedish regulated 
gas distribution 
network

Acquisition 
completion of 
Swedish regulated 
gas distribution 
network

Interim dividend 
declared

Source: Factset as at 7 December 2020

December 2020
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Portfolio Update
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Portfolio Highlights
Continued investor support and effective use of financing facilities have enabled the 
Company to make four further investments and commitments since 31 March 2020

 June 2020: the Company raised gross proceeds of £110 million through an equity issue

 July 2020: SEEIT HoldCo, the Company’s direct subsidiary, increased its revolving credit facility (‘’RCF’’) from £25 million to £40 million

 October 2020: the Company raised gross proceeds of £105 million through an equity issue

 October 2020: SEEIT HoldCo secured a short-term acquisition facility of £30 million for the acquisition of Gasnätet

Funding and Capital

Four additional investments and commitments made since 31 March 2020

During the six months ended 30 September 2020

 EV Networks: August 2020, up to £50 million commitment to fund the rollout of electric vehicle charging stations across the UK

 GET Solutions: September 2020, £5 million portfolio of 15 highly efficient combined heat and power (‘’CHP’’) assets at premises of the 

Intercontinental Hotel Group in the UK

After period end

 Singapore Energy Efficiency: September 2020, investment in a £2 million portfolio of operational cooling and energy efficiency assets

 Gasnätet: October 2020, £107 million acquisition of an established operational regulated energy network in Stockholm, Sweden

Investment

8

SEEIT has raised £215 million via new equity issuances and committed c.£164 million since March 2020

SDCL Energy Efficiency Income Trust plc December 2020
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SEEIT: Portfolio Comparison March 2020 – December 2020
SDCL Energy Efficiency Income Trust plc
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Diversification by project and technology 

1

1. Presented on a Gross Asset Value (“GAV”) basis as at 31 March 2020
2. Presented on a GAV basis as at the latest published valuation date (30 September 2020) with post period investments to 7 December 2020 held at cost and including undrawn commitments. 

Cash held across multiple banks and includes capital allocated to development and construction stage investments
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December 2020



Strictly Private & Confidential

40% 21% 9% 29%

0% 20% 40% 60% 80% 100%

Country exposure2

Europe US UK Singapore Cash (Held in UK)

SDCL Energy Efficiency Income Trust plc
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Diversification by country and lifecycle stage

1
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December 2020

1. Presented on a Gross Asset Value (“GAV”) basis as at 31 March 2020
2. Presented on a GAV basis as at the latest published valuation date (30 September 2020) with post period investments to 7 December 2020 held at cost and including undrawn commitments. 

Cash held across multiple banks and includes capital allocated to development and construction stage investments

SEEIT: Portfolio Comparison March 2020 – December 2020

March 2020

December 2020
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Portfolio: Operational Performance Update
The portfolio has demonstrated resilience, with the COVID-19 pandemic not having a 
material impact on operations during the period

Development and Construction assets

• Huntsman Energy Centre: Commissioning was briefly delayed by COVID-19. This has now recommenced and is expected to be operational by H1 2021

• Supermarket Solar: Installation at Tesco sites was paused temporarily but has now re-started. Seven sites are now operational and income generative

Oliva Spanish Cogeneration

• Assets remained resilient and operational through the COVID-19 lockdown with offtakers continuing to operate within the food industry sector, deemed essential

• Near-term revenue reductions are materially mitigated by the RoRi1 regime which compensates for fluctuations in revenues and costs

Primary Energy

• Offtakers continued to operate during the year as deemed essential manufacturing sector resulting in resilient performance from the assets

• Ironside provides energy services to a blast furnace that was temporarily idled between April and August. During this period, a new offtake contract was

finalised extending the contract for a further 10 years

• Operational improvements and repairs required over the course of the year have been largely completed

11

UK

Continental Europe

USA

SDCL Energy Efficiency Income Trust plc December 2020

1. RoRi is the “Return on Operations” incentive payment and the “Return on Investment” incentive payment under Spain’s Royal Decree-Law 9/2013 under which qualifying energy generation assets 
are compensated, in the medium to long term, for fluctuations in revenues and costs against an established base case
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Portfolio: Environmental, Social and Governance
SDCL Energy Efficiency Income Trust plc

SEEIT published its first ESG report on 1 October 2020

SEEIT ESG Principles

Aiding the transition to a low carbon economy

Minimising environmental footprint

Robust governance and business integrity

Safe and healthy environment

Nearly 1,300 
jobs
Supported in the 
operation and 
maintenance of projects

156,000 tonnes of 
CO2 emissions
Saved1, the equivalent to 
127,000 cars2 off the road

113,000 MWh of 
renewable energy
Generated, sufficient to 
power the equivalent of 
2,4003 UK households

450MW
Of gross renewable energy 
generation capacity

44,500 MWh of energy 
saved annually
Through demand side efficiency 
measures

3.6 million
Negawatts of demand side 
energy reduction capacity

Association and Accreditation

1. The data as at 31 March 2020 is based on SEEIT’s pro rata share of each project and for SEEIT’s period of ownership. All CO2 figures include CO2 equivalent emissions. The emissions and energy saving data in SEEIT’s 
Annual Report and Audited Financial Statements to 31 March 2020 covered the calendar year to 31 December 2019

2. Based on EEA data for carbon emissions for new cars (https://www.eea.europa.eu/highlights/average-co2-emissions-from-new-carsvans-2019), and an average annual mileage of 10,000km
3. Based on UK Government Typical Domestic Consumption Values, medium consumption, total of gas consumption and electricity use: https://www.ofgem.gov.uk/gas/retail-market/monitoring-data-and-statistics/typical-domestic-

consumption-values

Efficiency measures undertaken at >1,500 buildings

12
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Portfolio: Breakdown of Portfolio Value by Credit Counterparty
SDCL Energy Efficiency Income Trust plc
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SEEIT’s portfolio seeks to provide attractive long-term revenues, backed by solid contractual 
arrangements with the host counterparties

Credit Counterparties

1. Based upon 30 September 2020 Portfolio Valuation plus acquisitions at cost
2. A sale of substantially all of the operations of ArcelorMittal USA to Cleveland Cliffs (NYSE: CLF) was announced on 28 September 2020. The acquisition makes Cleveland Cliffs the largest flat 

rolled steel producer in North America. ArcelorMittal will continue to hold a meaningful stake via its interest in Cleveland Cliffs. Although Cleveland Cliffs is not itself investment grade, the 
efficiencies involved with vertically integrating iron ore supply with steel production present opportunities to significantly increase the cost competitiveness and therefore profitability and output 
at the steel mills to which the Company’s investment portfolio relates

The majority of the Company’s revenues are associated with investment grade or equivalent counterparties. The proportion may change as a result of new investment  
opportunities, or changes in the credit standing of existing counterparties

As at 7 December 2020, SEEIT’s credit counterparties comprise:

Revenues associated with investment grade 
or equivalent counterparties

Over 80% by value1 of SEEIT’s investment 
portfolio

Following Cleveland Cliff’s acquisition of 
ArcelorMittal USA this will be over 60%2

Revenues associated with un-rated or non-
investment grade counterparties

<20% by value1 of SEEIT’s investment 
portfolio

Subject to risk mitigation techniques as outlined 
below

Security of revenues and risk mitigation considerations

 Portfolio diversification by counterparties, geographies and sectors

 Investing in projects that play an important role in their economy or community

 Investing in projects that have a value beyond their existing owner

 Investing in projects with strategic importance beyond the use of the existing 

counterparty

 Diversification of credit risk where there is no single counterparty in an 

investment

 Ownership or security package over project assets that have substantial value

December 2020



Strictly Private & Confidential

Financial Results
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Financial Highlights

15

2.75p1 Aggregate Dividends 
Declared for the six months 
ended 30 September 2020

Up from 2.5p1 for the six months to 
30 September 2019

102.0p NAV per share as at 
30 September 2020

Up from 101.0 at March 2020 and 
99.0p at 30 September 2019

4.6p Earnings per share for 
the six months ended 30 

September 2020

(Up from 1.4p for the six months to 
30 September 2019

£17.2m Profit before tax for 
the six months ended 30 

September 2020

Up from £2.3m for the six months 
to 30 September 2019

£434.5m NAV as at 30 
September 2020

Up from £323.5m as at 31 March 
2020

1.44x Cash Dividend Cover 
for the six months ended 30 

September 2020

Up from 1.39x for the six months to 
30 September 2019

SDCL Energy Efficiency Income Trust plc

1. Stated on a pence per share basis

December 2020
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Analysis of Change in Portfolio Valuation - Bridge
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SDCL Energy Efficiency Income Trust plc

Portfolio valuation change for the 6 months to 30 September 2020

December 2020



Strictly Private & Confidential 1. RoRi is the “Return on Operations” incentive payment and the “Return on Investment” incentive payment under Spain’s Royal Decree-Law 9/2013 under which qualifying energy generation assets 
are compensated, in the medium to long term, for fluctuations in revenues and costs against an established base case

Investments
 New investments of £1.7m in GET Solutions

 30 September 2020 valuation does not include remaining commitment to GET Solutions (£3.3m), commitment to EV 

networks (£50m), or acquisitions after the period end of Gasnätet (£107m) and Singapore Energy Efficiency (£2m)

COVID-19

 To date, no material impact on valuation, minor impacts:

o Primary Energy, Ironside: idling of a blast furnace between April and August

o Low electricity prices in Spain (mitigated by the RoRi1 regulatory mechanism)

o Minor delays in construction assets in UK (Tesco and Huntsman) during initial lockdown

Cash from investments  Cash receipts from investments of £22.7m: 1.44x cash cover for dividends paid in six months ended 30 September 2020

Portfolio return

 Increase of 7.1% in the period on rebased valuation, comprising the unwind of the discount rate and a combination of 

factors, including:

o Extension of Primary Energy Ironside contract at terms in excess of previous base case

o Revised assumption (upside) on future revenues from Renewable Energy Certificates

o Short extension assumed on revenue duration from Primary Energy assets

o Offset by shorter term impact on performance of some assets where remedial work to equipment was required

Discount rates  Portfolio blended rate unchanged at 7.5% (March 2020: 7.5%)

Macroeconomics & Forex Hedge  No changes to inflation assumptions

 Currency movements had an adverse impact of £1.0m on valuation, materially offset in NAV by hedging gains of £1.7m

17

SDCL Energy Efficiency Income Trust plc

Analysis of Change in Portfolio Valuation – Key Items
December 2020
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Summary Financials1

Income Statement Six Months to 30 September 2020 Six Months to 30 September 2019

Total income £20,413k £4,746k

Fund expenses & finance costs (£3,242k) (£2,380k)

Profit before tax £17,171k £2,336k

Earnings per share (pence) 2 4.6p 1.4p

Ongoing charges 3 1.05% 1.42%

Balance Sheet 30 September 2020 31 March 2020

Investments at fair value £318,967k £319,802k

Cash £117,432k £70,763k

Debt (£0k) (£62,826k)

Working capital (£1,908k) (£4,209k)

Net assets £434,491k £323,530k

NAV per share (pence) 2 102.0p 101.0p

1. Presented on a Portfolio Basis. See 30 September 2020 Interim Report for further details on the reconciliation between Portfolio Basis and IFRS
2. Earnings per share and NAV per share are the same under Portfolio Basis and IFRS
3. Ongoing charges as calculated in accordance with the Association of Investment Companies (“AIC”) guidance 

18
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Summary Financials (Continued)1

Cashflow Statement Six Months to 30 September 2020 Six Months to 30 September 2019

Cash from investments £22,729k £3,533k

Operating and finance costs (£2,753k) (£1,154k)

Cash from operations £19,977k £2,379k

Equity issuance (net of costs) £107,500k £70,870k

New investments (including costs) (£2,349k) (£21,328k)

Movement in borrowings (£64,490k) -

Movement in capitalised debt costs and FX hedging (£99k) (£1,011k)

Dividends paid (£13,869k) (£1,713k)

Cash movement in period £46,669k £49,197k

Opening cash balance £70,763k £39,569k

Cash at end of period £117,432k £88,766k

1. Presented on a Portfolio Basis. See 30 September 2020 Interim Report for further details on the reconciliation between Portfolio Basis and IFRS

19

SDCL Energy Efficiency Income Trust plc December 2020
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Summary Remarks 
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Summary Remarks
SEEIT has continued to execute on its objectives by implementing a targeted investment 
strategy, delivering positive outcomes for shareholders

 Net asset value (“NAV”) growth of 1.0p per share to 102.0p at 30 September 2020

 Total NAV return for the period of 4.8%

 Earnings per share of 4.6p for the six months ended 30 September 2020

 Capital placings of £215 million since 31 March 2020, increasing liquidity for investors

 Operationally, the portfolio proved resilient with no material impact from COVID-19

 Significant growth and additional diversification in the portfolio

 Four additional investments and commitments made since 31 March 2020, totalling c.£164m

Portfolio

 The portfolio is proving resilient and the Company is positioned to benefit from a supportive policy 

environment, both through its existing portfolio and pipeline of new investment opportunities

 On track for target of 5.5p per share for the full year to March 20211

1. This is a target only and not a profit forecast. There can be no assurance that this target will be met

21

Financial

Outlook

SDCL Energy Efficiency Income Trust plc December 2020
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a. SEEIT Sensitivities and FX
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SEEIT: Key NAV Sensitivities
SDCL Energy Efficiency Income Trust plc

24

Based on portfolio position at 30 September 2020

Valuation Assumptions 30 September 2020 31 March 2020

Discount rate Weighted average 7.5% 7.5%

Tax rates

UK 19% p.a 19% p.a.

Spain 25% p.a. 25% p.a.

USA 21% p.a. Federal & 3-9% p.a. State rates 21% p.a. Federal & 3-9% p.a. State rates

Inflation rates

UK (RPI) 2.75% p.a. 2.75% p.a.

Spain (CPI) 1.1% to 1.6% until 2022, thereafter 2.00% p.a.  1.1% to 1.6% until 2022, thereafter 2.00% p.a.  

USA (CPI) 2.00% p.a. 2.00% p.a.

Foreign exchange rates
USD/GBP 0.77 0.80

EUR/GBP 0.91 0.88

(5p) (4p) (3p) (2p) (1p) 0p 1p 2p 3p 4p 5p

Discount Rates + / -50 bps

Corporate Tax + / -50 bps

Inflation + / -50 bps

FX + / - 10%

December 2020
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SEEIT: Foreign Exchange Hedging
SDCL Energy Efficiency Income Trust plc

25

The key objective of managing FX risk is to minimise volatility in the NAV from movements 
in foreign exchange rates

SEEIT’s hedging strategy seeks to protect both the income and capital elements of the portfolio from movements in foreign exchange 
rates and to provide stability and predictability of Sterling cash flows

SEEIT achieved this through:

• Income basis: achieved by hedging forecast investment income from non-Sterling investments for up to 24 months through foreign 
exchange forward sales

• Capital basis: achieved by hedging a significant portion of the portfolio value through rolling foreign exchange forward sales. The 
Investment Manager also seeks to utilise corporate debt facilities in the local currency to reduce foreign exchange exposure

To date this objective has been met and there has been minimal impact on NAV from material movements in FX rates

Six Month Period to: 30 September 2020 30 September 2019

Net Foreign exchange gain / (loss)
(£’000) +£675k -£42k

Net Foreign exchange gain / (loss)
(% of NAV) <1% <1%

December 2020
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b. Portfolio and New Investments in the Period
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SEEIT: Portfolio Overview December 2020
Portfolio expansion and diversification achieved through investments consistent with 
SEEIT’s targeted technologies and geographies

Other assets incl. 
cash at bank

29%

Remainder of 
portfolio

18%

Gasnätet:
18%

Primary- Cokenergy
8%

Oliva - Biolinares
4%

Oliva - Celinares
4%

Oliva - Bipuge
4%

Oliva - Cepuente
4%

Primary -Northlake
4%

Moy Park Biomass
3%

Santander UK 
Lighting

3%

Spark US Energy 
Efficiency

3%

Primary - Portside
3%

Investment Acquired
No. of 

Projects
Contract 

remaining

Huntsman Energy Centre Dec-18 1 15 years

Santander UK Lighting Dec-18 1 5 years

Clarke Dec-18 1 11 years

Moy Park Biomass Dec-18 1 15 years

Moy Park Lighting Dec-18 1 4 years

Citi Riverdale CCHP Dec-18 1 7 years

St. Barts CHP Dec-18 1 3 years

Smart Energy Dec-18 1 1-3 years

Kingspan Solutions Dec-18 1 6 years

Northeastern US CHP Mar-19 11 14 years

Supermarket Solar Jun-19 1 20 years

Spark US Energy Efficiency Sep-19 12 9 years

Oliva Spanish Cogeneration Nov-19 9 13 years

Primary Energy Feb 20 5 9 years

EV Networks Aug-20 1 20 years

GET Solutions Sep-20 1 15 years

Singapore Energy Efficiency Sep-20 1 7 years

Gasnätet Oct-20 1 20+ years
Portfolio weighted 
average 14 years

1. 71% interest in a high-quality Combined Heat and Power ("CHP") portfolio of eight operational CHP projects with eight individual counterparties, financed via Tecogen
2. The Spark portfolio comprises a portfolio of 264 loans, leases and subscription agreements relating to energy systems outsourcing and energy efficiency projects

Portfolio assets and cash on a Gross Asset Value basis 

27
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Investment: EV Networks
Commitment to fund the rollout of electric vehicle charging stations across theUK

Strategic rationale

 Opportunity to invest in the growing electric vehicle infrastructure market

 Short construction period ensures availability-based contracted cashflows

 Strategy to target largely investment grade off-takers, acting as 
charge point operators

 Opportunity to roll-out technology at scale

Additional considerations

 Deal structure mitigates against development and construction risk to SEEIT

 Installations in car parks, forecourts and other locations across the UK

 First SEEIT investment in EV charging market with attractive risk-adjusted  
return profile

 Developer and counterparties well known to SDCL

High level overview

Location: UK

Technology: Charging Infrastructure

Stage: Construction

Capacity: NA

Deal size: Up to £50m

Project life: Up to 20 years

Acquired: August 2020

SDCL Energy Efficiency Income Trust plc

* Picture is illustrative only

28
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Investment: GET Solutions
Portfolio of highly efficient CHP assets at premises of leading hotelgroup in UK

Strategic rationale

 Acquired a portfolio of 15 CHP assets (4 already in operation, 11 in construction) 
for the supply of energy to Holiday Inn and Crowne Plaza hotels,  brands of the 
Intercontinental Hotel Group. Hotels owned by leading US private  equity group
and managed by Interstate Group

 Well established technology installed and maintained by leading provider, 2G

 Opportunity for £12 million follow-on investment in additional 51 UK hotels, plus  
rights to invest in a pipeline of up to £30 million additional energy efficiency  
projects in multiple commercial and industrial sectors with the same developer

Additional considerations

 SEEIT is not taking development or energy price risk and demand risk is  
substantially mitigatedon the downside

 The projects provide the base-load energy generation to meet the operational
needs of the hotels, irrespective of their levels ofoccupancy

 The contractual structure with the developer, GET Solutions, results in  
predictable revenues with potential for upside for SEEIT

 SEEIT also benefits from a package of performance and revenue guarantees
for 2+ years from GET Solutions, as well as protective termination provisions

High level overview

Location: UK

Technology: Good Quality CHP

Stage: Operational and Construction

Capacity: 1-5MW

Deal size: £5m + £12m follow-on

Project life: 15 years

SDCL Energy Efficiency Income Trust plc

* Picture is illustrative only

29
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Investment: Singapore Energy Efficiency
Portfolio of operational cooling and energy efficiency assets in Singapore

Strategic rationale

 Opportunity to acquire an operational portfolio in new geographic market

 Well established technology with multiple counterparties and equipment 
providers

 Established operational assets

Additional considerations

 Portfolio developed as part of a JV between First Eastern and SDCL Asia

 Multiple host counterparties provide further risk diversification 

 First investment in market with attractive risk-adjusted return profile

High level overview

Location: Singapore

Technology: Various energy efficiency and cooling 

Stage: Operational

Capacity: c.5MW 

Deal size: £2 million 

Project life: 7 years

Acquired: September 2020

SDCL Energy Efficiency Income Trust plc

30
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Investment: Gasnätet
Established operational European regulated energy network

Strategic rationale

 Acquisition and potential expansion of an established operational regulated 
energy network in Stockholm, Sweden

 Essential infrastructure service supplying and distributing gas, 70% of which 
is currently biogas, to over 58,000 residential, commercial, industrial and 
transportation customers

 Revenues are predominantly based on set tariffs with relatively low 
sensitivity to consumption or demand

Additional considerations

 Substantial environmental and energy efficiency benefits, helping to prevent 
pollution and reduce and reuse waste at the point of production

 The project benefits from limited direct competition and provides locally 
sourced cleaner energy

 The grid is an essential component of an integrated system, aligned with 
national and regional strategies to attain carbon neutrality by 2040 

High level overview

Location: Stockholm, Sweden

Technology: Regulated Energy Network

Stage: Operational

Capacity: 58,000 Customers

Deal size: £107 million

Project life: 20 years +

SDCL Energy Efficiency Income Trust plc

31
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c. Investment Manager Overview and Team
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SDCL Overview
SDCL is a London based investment firm with proven track record of investment in energy 
efficiency and decentralised generation projects in the UK & Europe, North America and Asia
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 Established in 2007, SDCL is an investment firm focussed on efficient and decentralised energy generation

 Since 2012, the group has raised over $ 1 billion capital commitments including four funds exclusively focused on energy efficiency

 SDCL manages SEEIT as well as private funds in the UK & Europe, North America and Asia, including the UK (launched Q4 2012), Ireland (launched Q1 

2014), Singapore (launched Q2 2014) and USA (launched Q1 2015)

 Team of around 30 investment professionals across offices in London, Dublin, New York & Singapore

 Institutional shareholders in SDCL include First Eastern investment Group, Mitsui and Earth Capital

Key institutional investors Strategic partnerships

SDCL Background

SDCL Energy Efficiency Income Trust plc December 2020
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Highly Experienced Independent Board of Directors
SDCL Energy Efficiency Income Trust plc
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Tony Roper
Non-Executive Chair

Over 25 years’ experience of making and 
managing infrastructure equity 
investments in the UK, Europe, North 
America and Australia

From 2011 to June 2018 Tony was a 
Managing Partner at InfraRed Capital 
Partners where he helped to develop 
InfraRed’s three infrastructure yield 
funds, and was the HICL Infrastructure 
Company fund manager until June 2017

Prior to this he worked at John Laing 
PLC and HSBC Specialist Investments

Helen Clarkson
Chair of Audit Committee, Independent 
Non-Executive Director

Chief Executive Officer of The Climate 
Group, having joined in March 2017

Helen sits on the board of the We Mean 
Business Coalition and served on the 
advisory board for the 2018 Global 
Climate Action Summit, leading the 
work on Healthy Energy Systems

Prior to joining The Climate Group, 
Helen worked at Forum for the Future 
working with large US corporations to 
solve complex sustainability challenges 
at both the organisational and broader 
systemic level

Christopher Knowles 
Senior Independent Director

Extensive knowledge of development 
economics, project finance, 
infrastructure and climate and 
environmental finance

Has spent the majority of his career at 
the European Investment Bank (“EIB”), 
most recently heading the climate 
investment business

From 2006 to 2017 he was part of an 
initiative by EIB to reinforce its activity in 
sectors of high policy priority for the EU 
and in which the EIB seeks to develop 
innovative approaches

Emma Griffin
Chair of the Remuneration Committee, 
Independent Non-Executive Director

Emma Griffin joined the SEEIT Board as 
an independent Non-Executive Director 
of the Company on 21 October 2020

Emma is an experienced director with 
existing positions on the Boards of both 
UK FTSE100 and North American 
companies. She has broad capital 
markets and significant international 
investment expertise, gained as both an 
executive and non-executive director

From 2002 to 2013 Emma was a 
founding partner of Oriel Securities, 
which was sold to Stifel Corporation, 
and in her early career she worked for 
HSBC James Capel and Schroders.

December 2020
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SDCL Team
SDCL Energy Efficiency Income Trust plc

Jonathan Maxwell
CEO
Established SDCL in 2007 to focus on investments in 
the environmental infrastructure markets
25 years’ experience in financial markets, with over 
10 years focused on energy efficiency 
Overall responsibility for SDCL’s investment 
activities. Chair of SEEIT’s Investment Committee

Purvi Sapre
Managing Director
Managing Director with responsibility for investment 
origination and fund management for SEEIT
15 years’ investment experience in the UK and 
emerging markets
Transaction and management experience across 
energy efficiency, solar, wind and hydro projects

Joseph Muthu
COO
Group COO of SDCL and supports investment and 
portfolio management for SEEIT
He has more than 20 years of energy industry 
experience focused on renewables across Europe 
Previously held senior positions at Duke Energy 
Europe and Eastern Electricity.

Eugene Kinghorn
CFO
Charted accountant with over 15 years’ experience 
in financial services with a focus on portfolio 
management and financial control 
Experience in listed and unlisted infrastructure and 
PE Funds focusing on social and renewable 
infrastructure
Spent 11 years at InfraRed in portfolio management 
and financial control

Neil Sweeney
Chief Risk and Compliance Officer
30 years of experience in audit and compliance
Previously held senior positions for both Aberdeen 
Asset Management and HSBC Global Asset 
Management
Extensive experience in regulatory, compliance and 
procedural matters, across asset management 
projects
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Keith Driver
Head of Investor Relations
15 years of experience in private equity and 
infrastructure fund investment and fundraising 
Experience across both managed fund and direct 
investment opportunities
Project managed the IPO of SEEIT in 2018

December 2020
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SDCL Team
SDCL Energy Efficiency Income Trust plc
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Miles Alexander

Portfolio Director
Over 20 years of experience in finance
Extensive experience in the development and 
project management of energy efficiency projects
Previous roles include energy efficiency investment, 
portfolio management and  corporate finance roles 
at the Green Investment Bank, Ares and GE 

Ben Richmond 

Senior Investment Manager
14 years’ experience of working in energy, with a 
focus on finance and renewables 
Focused on transaction execution and portfolio 
management
Prior to SDCL, Ben held roles with Downing, 
Temporis and Mott MacDonald

Ben Cameron 

Senior Investment Manager 
9 years’ finance and investment experience of 
which the past 4 focused on sustainable energy
Responsible for origination and execution of energy 
efficiency and distributed energy opportunities
Prior to SDCL, Ben worked in the Energy Corporate 
Finance team at PwC

Enrico Casari 

Investment Manager
10 years’ experience in the energy sector, in 
engineering, strategy consulting and private equity
Specialising across a broad range of energy 
efficiency and renewable energy technologies
Enrico is an electrical engineer, he holds a Master 
in Energy and Environmental Economics from 
Bocconi University and an MBA degree from 
London Business School

Tom Hovanessian
Senior Investment Manager
Tom joined SDCL as a Senior Investment 
Manager in 2020
He was previously Vice President at Jefferies 
International Limited in the UK Investment 
Banking team, where he spent 6 years working 
across various sectors and products, including 
leading the execution of SEEIT’s IPO in 2018

Michael Smeeth

Asset Management Director
Focussed on delivering additional value from our 
SEEIT investments
Previously head of Global Resiliency for 
INNIO/Jenbacher and Chief Commercial officer for 
General Electric UK and Ireland
Specialises in the medium-term transition of CHP to 
biogas and hydrogen
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SDCL Team
SDCL Energy Efficiency Income Trust plc December 2020

Vassos Kyprianou

Managing Director USA
Vassos joined SDCL in April 2015, as a Managing 
Director of the SDCL New York office
25 year career in banking, including 19 years with 
Citigroup, managing investments in energy 
efficiency, renewables, healthcare, shipping and rail
Vassos has an MBA from Columbia Business 
School

David Maxwell

Managing Director USA
David is responsible for origination and project 
development in North America
Prior to his move to the US, David originated and 
managed retail, healthcare, datacentres and 
industrial for SDCL
David holds a Masters degree in English and Italian 
from Edinburgh University and in Media & 
Communications from the University of London.
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Peter Lau

Investment Director, Asia
20 years of experience in project investment, private 
equity and sustainable finance
Manages SDCL’s energy efficiency financing 
programme with the Singapore Economic 
Development Board
Peter is a CFA and holds an MBA with distinction 
from the University of Southampton

David Hourihane

Managing Director EU
David joined SDCL in 2013, co-founding and 
heading SDCL’s office in Ireland
Leads SDCL’s government backed energy 
efficiency fund in Ireland
17 years experience in energy and infrastructure. 
Prior to joining SDCL’s David had served as a 
partner in several leading Irish law firms

Peter Hobson

Investment Director/ ESG
Over 35 years’ experience in  energy finance 
including project development and sustainability 
Prior to joining SDCL he spent 20 years in the 
EBRD  Energy Efficiency and Climate Change
He has also been a programme manager for the 
International Institute for Energy Conservation –
Europe

Tim Meyer

Project Manager
Tim joined SDCL in 2020 and he is responsible for 
the project development and management of new 
energy efficiency and distributed energy 
opportunities.
Prior to joining SDCL, Tim worked at BuroHappold
where he was responsible for the planning, design 
and delivery of numerous projects across the 
education and commercial sectors.
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THIS PRESENTATION IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. THIS PRESENTATION IS NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, INTO OR WITHIN CANADA,
AUSTRALIA, JAPAN OR THE REPUBLIC OF SOUTH AFRICA OR ANY OTHER JURISDICTION WHERE TO DO SO MIGHT CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION. ANY FAILURE TO COMPLY
WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF APPLICABLE SECURITIES LAWS.
This presentation, comprising certain written materials/slides and any accompanying oral presentation (together, the "presentation"), is strictly private and confidential and has been prepared by SDCL Energy Efficiency Income Trust
plc (the "Company") and Sustainable Development Capital LLP (the "Investment Manager"). The information contained in this announcement is for background purposes only and does not purport to be full or complete. This
presentation is based on management beliefs and is subject to updating, revision and amendment.
Jefferies International Limited (“Jefferies”), which is authorised and regulated in the United by the Financial Conduct Authority ("FCA"), is acting exclusively for the Company and for no-one else in connection in respect of the
Transaction (as defined below) and will not regard any other person (whether or not a recipient of this Presentation) as a client in relation to the Transaction and will not be responsible to any other person for providing the
protections afforded to their respective clients, or for advising any such person on the contents of this Presentation or in connection with any transaction referred to in this Presentation. Jefferies has not verified the contents of this
presentation.
This presentation is an advertisement and is not a prospectus for the purposes of the Prospectus Rules of the FCA and has not been approved by the FCA. Investors should not subscribe for any Shares on the basis of this presentation.
No investment decision should be made except solely on the basis of information contained in the prospectus published by the Company in connection with an initial public offering ("IPO") of ordinary shares ("Ordinary Shares") and a
share issuance programme (the "Share Issuance Programme") for Ordinary Shares and C shares of the Company ("C Shares" and together with the Ordinary Shares, the "Shares") of the Company and the admission of the Company to
the premium listing category of the Official List of the UK Listing Authority and to trading on the Premium Segment of the Main Market of the London Stock Exchange ("Admission", and together with the IPO and the Share Issuance
Programme, the "Transaction") (the "Prospectus"). Jefferies has not authorised the contents of, or any part of, this presentation. The IPO comprises a placing and an offer for subscription.
You should conduct your own independent analysis of all relevant data provided in the Prospectus and you are advised to seek expert advice before making any investment decision.
In this notice, "affiliates" includes, in relation to each of the Company, Investment Manager, Jefferies their respective holding companies, companies under control of such holding companies, and subsidiaries and their respective
directors, officers, employees, sub-contractors, agents and representatives.
The information and opinions contained in this presentation are provided as at the date of this presentation (unless otherwise marked) and are subject to verification, change, material updating and revision and no reliance may be
placed for any purposes whatsoever on the information contained in this presentation or on its accuracy, completeness or fairness. No representation or warranty, express or implied, is given by or on behalf of the Company,
Investment Manager, Jefferies or any of their respective affiliates or partners with respect to the accuracy or completeness of the information contained in this presentation or on which this presentation is based or any other
information or representations supplied or made in connection with the presentation or as to the reasonableness of any projections which this presentation contains. The aforementioned persons disclaim any and all responsibility and
liability whatsoever, whether arising in tort, contract or otherwise, for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred howsoever arising, directly or indirectly,
from any use of this presentation or its contents or otherwise in connection with this presentation. Persons reading this document must make all trading and investment decisions in reliance on their own judgement. No statement in
this presentation is intended to be nor may be construed as a profit forecast. Certain of the industry and market data contained in this document comes from third party sources. Third party industry publications, studies and surveys
generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. This presentation is given in connection with an
oral presentation and should not be taken out of context.
No part of this presentation may be reproduced, redistributed, published or passed on, directly or indirectly, to any other person or published, in whole or in part, in any manner without the written permission of the Company and
Investment Manager. No person has been authorised to give any information or to make any representation not contained in this presentation. The securities described in this presentation may not be eligible for sale in some states or
countries and it may not be suitable for all types of investors.
This Presentation is not intended to provide, and should not be construed as or relied upon for legal, tax, financial, business, regulatory or investment advice, nor does it contain a recommendation regarding the purchase of any
Shares. The merits or suitability of any securities must be independently determined by the recipient on the basis of its own investigation and evaluation of the Company. Any such determination should involve, among other things, an
assessment of the legal, tax, accounting, regulatory, financial, credit and other related aspects of the securities. Potential investors are advised to seek expert advice before making any investment decision.
Nothing in this presentation is, or should be relied on as a promise or representation as to the future. In furnishing this presentation, none of the Company, Investment Manager, Jefferies nor any of their respective affiliates
undertakes to provide the recipient with access to any additional information or to update this presentation or to correct any inaccuracies therein which may become apparent.
The information contained in this presentation is confidential and may not be reproduced, redistributed, published or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose. In addition,
certain information contained in this presentation has been obtained from published and non-published sources prepared by other parties, which in certain cases have not been updated to the date hereof. While such information is
believed to be reliable for the purpose used in this presentation, none of the Company, Investment Manager, Jefferies or their respective affiliates assumes any responsibility for the accuracy, fairness or completeness of such
information and such information has not been independently verified by the Company, Investment Manager, Jefferies or their respective affiliates.
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This presentation is only addressed to and directed at: (a) persons in member states of the European Economic Area ("Member States") who are "qualified investors" within the meaning of Article 2(1)(e) of the Prospectus Directive
(Directive 2003/71/EC, as amended (including amendments by Directive 2010/73/EU to the extent implemented in the relevant Member State)) provided that the giving or disclosing of this presentation to such person is lawful under
the applicable securities laws (including any laws implementing Directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011 on Alternative Investment Fund Managers (the "AIFM Directive")) in the relevant
Member State ("Qualified Investors"); (b) within the United Kingdom, to persons who (i) have professional experience in matters relating to investments and who fall within the definition of "investment professionals" in Article 19(5)
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the "Order"), or (ii) are persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, and/or (iii) persons to
whom it may otherwise be lawfully communicated and (iv) are "qualified investors" as defined in section 86 of the Financial Services and Markets Act 2000, as amended; (c) outside the United States to persons that are not U.S.
Persons (as defined in Regulation S ("Regulation S") ("US Persons") under the US Securities Act of 1933, as amended (the "Securities Act")) in reliance upon Regulation S; (d) in the United States or to US Persons, only to persons that
are both “qualified purchasers” ("QPs") as defined in the US Investment Company Act of 1940, as amended (the “Investment Company Act”) and “qualified institutional buyers” (“Qualified Institutional Buyers”) as defined in Rule 144A
under the Securities Act; (e) persons in Canada who are "permitted clients" as defined in National Instrument 31-103 – Registration Requirements, Exemptions and Ongoing Registrant Obligations; and (f) other persons to whom it may
otherwise lawfully be communicated (all such persons referred to in (a) to (f) above together being referred to as "Relevant Persons"). This presentation must not be made available to persons who are not Relevant Persons. No
person should act or rely on this presentation and persons distributing this presentation must satisfy themselves that it is lawful to do so. Outside of the United Kingdom, the Transaction (as defined below) is directed at Qualified
Investors only in the following Member States: Belgium, Denmark, Finland, Iceland, Ireland, Netherlands, Norway and Sweden. The Investment Manager has not registered a passport for marketing under the passporting programme
set out in the AIFM Directive in any other Member State (each an "Ineligible Member State"). No offers pursuant to the Transaction may be made or accepted in any Ineligible Member State. No steps have been taken by any person
in respect of any Member State to allow the Shares to be marketed (as such term is defined in the relevant legislation implementing the AIFM Directive) lawfully in that Member State. By accepting this presentation you represent,
warrant and agree that you are a Relevant Person.
The Shares have not been and will not be registered under the Securities Act. Outside the United States, the Shares may be sold to persons who are not US Persons pursuant to Regulation S under the Securities Act. Any sale of shares
in the United States or to US Persons may only be made to persons reasonably believed to be QIBs that are also QPs. There will be no public offering of the Shares in the United States. This presentation is not an offer of securities for
sale in the United States. The Company will not be registered under the Investment Company Act, and investors in the Shares will not be entitled to the benefits of regulation under the Investment Company Act. Furthermore, the
Investment Manager is not registered under the U.S. Investment Advisers Act of 1940, as amended (the "Investment Advisers Act"), and investors in the Shares and the Company will not be entitled to the benefits of the requirements
applicable to investment managers registered under the Investment Advisers Act.
The distribution of Shares in Canada will only be made on a private placement basis in accordance with applicable securities laws. As a consequences, certain protections, rights and remedies provided by such securities laws will not be
available to investors in Canada. The Shares, if and when issued, will be subject to restrictions on transfer pursuant to their terms, and are subject to further restrictions on transfer and resale in Canada, and in some cases outside of
Canada, until such time as: (a) the appropriate "restricted periods" have been satisfied; (b) a further statutory exemption is relied upon by the investor; (c) an appropriate discretionary order is obtained pursuant to the applicable
securities laws; or (d) a final receipt is issued by the relevant securities regulatory authority for a prospectus prepared with respect to distribution of the Shares. Please note that as the Company will not be a reporting issuer in any
Canadian jurisdiction, the applicable restricted period may never expire and if no further statutory exemption may be relied upon, if no discretionary order is obtained, or no prospectus issued for which a receipt is obtained, this could
result in an investor having to hold the securities for an indefinite period of time. The Company is not responsible for ensuring compliance by investors with any resale restrictions. Canadian purchasers are advised to seek legal advice
prior to any resale of the Shares.
This presentation does not constitute or form part of any offer for sale or subscription or any solicitation of any offer to buy or subscribe for any securities and neither this document nor any part of it forms the basis of or may be
relied on in connection with or act as an inducement to enter into any contract or commitment whatsoever. The distribution of this presentation and the offering and sale of participation rights or other securities in certain
jurisdictions may be restricted by law and therefore persons into whose possession this presentation comes should inform themselves and observe any applicable restrictions. This presentation is not for transmission to, publication or
distribution or release in Canada, Australia, Japan or the Republic of South Africa, or to any other country where such distribution may lead to a breach of any law or regulatory requirement, or to any national, resident or citizen of
such jurisdiction.
Certain statements in this presentation constitute forward-looking statements. All statements that address expectations or projections about the future, including statements about operating performance, market position, industry
trends, general economic conditions, expected expenditures and financial results, are forward-looking statements. Some of the forward-looking statements may be identified by words like "expects", "anticipates", "targets",
"continues", "estimates", "plans", "intends", "projects", "indicates", "believes", "may", "will", "should", "would", "could", "outlook", "forecast", "plan", "goal" and similar expressions (or negatives and variations thereof). Any
statements contained herein that are not statements of historical fact are forward-looking statements. These statements are not guarantees of future performance and involve a number of risks, uncertainties and assumptions.
Accordingly, actual results or the performance of Investment Manager, the Company or their respective subsidiaries or affiliates may differ significantly, positively or negatively, from forward-looking statements made herein. Due to
various risks and uncertainties, actual events or results or actual performance may differ materially from those reflected or contemplated in such forward-looking statements. As a result, you should not rely on such forward-looking
statements in making any investment decision. No representation or warranty is made as to the achievement or reasonableness of, and no reliance should be placed on, such forward-looking statements. Nothing in this presentation
should be relied upon as a promise or representation as to the future. Certain figures contained in this presentation have been subject to rounding adjustments. Accordingly, in certain instances, the sum or percentage change of the
numbers contained in this presentation may not conform exactly to the total figure given.
The information with respect to any projections presented herein is based on a number of assumptions about future events and is subject to significant economic and competitive uncertainty and other contingencies, none of which
can be predicted with any certainty and some of which are beyond the control of the Company and Investment Manager. There can be no assurances that the projections will be realised, and actual results may be higher or lower than
those indicated. None of the Company, Investment Manager, Jefferies or any of their respective affiliates, assumes responsibility for the accuracy of the projections presented herein.
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By attending the meeting where this presentation is made and/or accepting or reading a copy of this presentation, you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have
represented, warranted and undertaken that: (i) you have read and agree to comply with the contents of this notice including, without limitation, the obligation to keep this presentation and its contents confidential, (ii) you will not at
any time have any discussion, correspondence or contact concerning the information in this presentation or any related presentation with any of the directors or employees of the Company, Investment Manager, or their respective
subsidiaries or affiliates nor with any of their respective suppliers, customers, sub-contractors or any governmental or regulatory body without the prior written consent of the Company or Investment Manager or, (iii) you have not
received this presentation on behalf of persons in the United States other than QIBs who are also QPs) or persons in the European Economic Area other than Qualified Investors in eligible Member States or persons in the United
Kingdom other than Relevant Persons, for whom you have authority to make decisions on a wholly discretionary basis, and that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper
circulation of this presentation.
INFORMATION TO DISTRIBUTORS
Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in financial instruments, as amended (“Directive 2014/65/EU”); (b) Articles 9 and 10 of Commission Delegated
Directive (EU) 2017/593 supplementing Directive 2014/65/EU; and (c) local implementing measures (together, the “MiFID II Product Governance Requirements”), and disclaiming all and any liability, whether arising in tort, contract or
otherwise, which any “manufacturer” (for the purposes of the MiFID II Product Governance Requirements) may otherwise have with respect thereto, the Ordinary Shares and C Shares have been subject to a product approval process,
which has determined that the Ordinary Shares and C Shares to be issued pursuant to the Initial Issue and the Share Issuance Programme are: (i) compatible with an end target market of retail investors and investors who meet the
criteria of professional clients and eligible counterparties, each as defined in Directive 2014/65/EU; and (ii) eligible for distribution through all distribution channels as are permitted by Directive 2014/65/EU (the “Target Market
Assessment”).
Notwithstanding the Target Market Assessment, distributors should note that: the price of the Ordinary Shares and C Shares may decline and investors could lose all or part of their investment; the Ordinary Shares and the C Shares
offer no guaranteed income and no capital protection; and an investment in the Ordinary Shares and/or C Shares is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or in
conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target
Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Share Issuance Programme. Furthermore, it is noted that, notwithstanding the Target Market
Assessment, Jefferies will only procure investors who meet the criteria of professional clients and eligible counterparties.
For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of Directive 2014/65/EU; or (b) a recommendation to any investor or group of
investors to invest in, or purchase, or take any other action whatsoever with respect to the Ordinary Shares and/or the C Shares.
Each distributor is responsible for undertaking its own Target Market Assessment in respect of the Ordinary Shares and the C Shares and determining appropriate distribution channels.
PRIIPS REGULATION
In accordance with the Regulation (EU) No 1286/2014 of the European Parliament and of the Council of 26 November 2014 on key information documents for packaged retail and insurance-based investment products (PRIIPs) and its
implementing and delegated acts (the "PRIIPs Regulation"), a key information document in respect of the Ordinary Shares has been prepared by the Investment Manager and is available to investors at www.sdcleeit.com. If you are
distributing the Ordinary Shares, it is your responsibility to ensure that the relevant key information document is provided to any clients that are “retail clients”.
The Investment Manager is the only manufacturer of the Ordinary Shares for the purposes of the PRIIPs Regulation and Jefferies is not the manufacturer for these purposes. Jefferies makes no representations, express or implied, and
accepts no responsibility whatsoever for the contents of the key information document prepared by the Investment Manager nor accepts any responsibility to update the contents of the key information document in accordance with
the PRIIPs Regulation, to undertake any review processes in relation thereto or to provide such key information document to future distributors of Ordinary Shares. Jefferies and its Affiliates accordingly disclaim all and any liability
whether arising in tort or contract or otherwise which it or they might have in respect of the key information document prepared by the Investment Manager.
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