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Jonathan Maxwell, CEO

 Established SDCL in 2007

 25 years’ experience in international 

financial markets, with over 10 years 

focused on energy efficiency 

 Overall responsibility for SDCL’s 

investment activities. Chair of the 

Investment Committee for SEEIT

Eugene Kinghorn, CFO

 Chartered accountant with over 15 

years’ experience in financial services 

with a focus on portfolio management 

and financial control

 Experience in both listed and unlisted 

funds focusing on social, renewable 

and energy efficiency infrastructure

 Joined SDCL as Group CFO in 

conjunction with the IPO of SEEIT 
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Overview and Highlights

3



4

The Role of Energy Efficiency – COP261 Takeaways
SDCL Energy Efficiency Income Trust plc

Energy efficiency now needs to move into centre stage, alongside commitments to cut methane 
emissions, deforestation, coal, and petrol and diesel cars

Energy efficiency may make up more than half of the solution to the decarbonization of energy

1. 26th United Nations Climate Change Conference, or ‘Conference of Parties’, held in Glasgow, Scotland, United Kingdom, from 31 October to 13 November 2021
2. IEA (2021), World Energy Model, IEA, Paris https://www.iea.org/reports/world-energy-model
3. IEA (2021), Energy Efficiency 2021, IEA, Paris https://www.iea.org/reports/energy-efficiency-2021

The world wastes some 2/3rds to 3/4s of energy through inefficiencies on the supply and demand side

Energy efficiency represents more than 40% of the emissions abatement needed by 20402,with 
technology which is readily available, widely tested, and successful

“We consider energy efficiency to be the ‘first fuel’ as it still represents the cleanest 
and, in most cases, the cheapest way to meet our energy needs.” – International Energy Agency3

Glasgow Climate Pact called for energy efficiency alongside clean power generation

https://www.iea.org/reports/world-energy-model
https://www.iea.org/reports/energy-efficiency-2021


Highlights for Six Months Ended 30 September 2021
Continued growth and diversification
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SDCL Energy Efficiency Income Trust plc

Performance
 NAV per share up 2.0% to 104.5p with Total NAV Return1 of 4.7% in the period and 7.1% p.a. since IPO
 Dividends: covered by earnings and cash: 2.81p declared during period (up from 2.75p H1 2020)
 Shareholder Returns: 32.4% TSR vs 10.5% FTSE All-Share since IPO2

Scale

 Gross asset value increased to c.£950 million1, from c.£700 million at March 2021
 £250 million oversubscribed placing in September 2021
 Surpassed £1 billion equity market capitalisation by the end of the period
 Admitted to FTSE 250 index

Investment Activity

During the six months ended 30 September 2021
 c.£208 million in 5 new investments and commitments and 4 follow-on investments

After period end
 c.£41 million in 2 new investments and 3 follow-on investments

SEEIT was the first and remains the largest LSE listed energy efficiency focussed investment company

1. Based on NAV growth and dividends paid during the period to 30 September 2021, assuming dividends are not reinvested
2. As at market close on 3 December 2021, since IPO listing on 11 December 2018

Competitive advantage  Consistent track record of delivering returns and investing capital 
 Expertise and leadership in sustainability: published ESG report in November 2021

Governance  Investment policy clarified and short term gearing increase approved at AGM on 10 August 2021
 Board is recruiting a fifth director 
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SDCL Energy Efficiency Income Trust plc

Evolution of the Share Price
Robust share price performance in a challenging global market environment

Source: Factset
1. Based on dividends declared for year ending 31 March 2022; second interim dividend to be paid on 17 December 2021
2. As at market close on 9 December 2021

EPS for period 
ended 30 

September 2021

Dividends per 
share for the period 

ended 30 
September 20211

NAV per share at 
30 September 

2021

Closing Share 
Price – 9 December 

2021

Premium to latest 
reported NAV/s2

SEEIT Share Price 
since IPO2

SEEIT TSR since 
IPO2

FTSE All-Share 
TSR since SEEIT 

IPO2

3.3p 2.81p 104.5p 117.0p 12.0% 17.0% 32.4% 10.5%

24 Jun 2020
£110m Placing and 
Offer for 
Subscription

6 Aug 2020
EV charging 
infrastructure 
acquisition for 
c.£50m

10 Sep 2020
UK Energy 

Efficiency Portfolio 
acquisition for 

c.£5m 

1 Oct 2020
Singapore 
Energy Efficiency 
Investments 
acquisition for 
c.£2m

19 Oct 2020
Gasnätet
acquisition 
for c.£100m 

24 Dec 2020
c.$150m 
acquisition of 
C&I and 50% 
interest in Onyx

16 Oct 2020
£105m Placing

12 Feb 2021
£160m Placing

6 Apr 2021
RED 
acquisition 
for c.$177m

5 Mar 2021
c.£10m BasePower 

and c.$20m 
Sparkfund 
framework 

agreements 4 Jan 2021
c.$36m 
Primary Energy 
Follow-on 

NAV/s
98.0p

NAV/s
98.4p

NAV/s
99.0p

NAV/s
101.0p

NAV/s
102.0p

19 Dec 2018
Acquisition of 
£87m seed 
portfolio

7 Mar 2019
c.$5m acquisition 
of CHP projects

16 Apr 2019
£72m Placing via 
share issuance 
programme

9 Sep 2019
$22m investment 
in portfolio of US 
energy efficiency 
loans

20 Sep 2019
c.€150m acquisition of 
Spanish cogeneration 
portfolio

18 Oct 2019
£100m Placing via 
share issuance 
programme

19 Dec 2019
£54.1m 
Placing

30 Dec 2019
Acquired 

50% interest 
in Primary 
Energy for 

c.$110m

NAV/s
102.5p

NAV/s
104.5p

16 Jul 2021
$31m investment in US 

green gas-to-grid project

17 Sep 2021
£250m Placing, Open Offer, 
Offer for Subscription and 
Intermediaries Offer

22 Nov 2021
$21m investment 

in US LED 
lighting portfolio 

and lighting 
solutions 
business

1 Oct 2021
$92m acquisition of 
remaining equity in 

Primary Energy



Portfolio Update
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Examples of investments since March 2021
Contributing to diversification and supporting investment objectives
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SDCL Energy Efficiency Income Trust plc

Energy efficiency through “lighting as a service” for a range of mainly small and medium sized 
companies, resulting in decrease in energy consumption on site

Direct energy efficiency systems, solar and control systems in the building, which collectively 
support the Net Zero Energy designation of 303 Battery Street building in Seattle, US 

Recycling of waste gases from steel production as well as other fuels to produce onsite energy 
that is more efficient and cleaner than the grid through long-term agreements with steel mills 

Energy efficient measures for one of Ireland’s largest hospitals, resulting in more efficient 
generation of power on site as well as overall reduction in consumption of power on-site

Conversion of agricultural waste and food waste, which would otherwise be disposed of, into 
biogas for energy generation and green gas supply through long term offtake contracts

Cleaner and More Efficient Supply

Point of Use / Demand Reduction

Green Energy Distribution

Cleaner and More Efficient Supply

Point of Use / Demand Reduction Cleaner and More Efficient Supply

Cleaner and More Efficient Supply

Point of Use / Demand Reduction

1. Additional detail on each of the assets is available in the Appendix



Portfolio Development since 31 March 2021
Approx. £250 million of investments since 31 March 2021

Investments and Commitments
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SDCL Energy Efficiency Income Trust plc

Project Investment/Commitment date Type Location Approx. £m

During the six months ended 30 September 2021

SOGA April 2021 New Vietnam1 £2.4m

RED April 2021 (completion in May 2021) New US £139m

Tallaght Hospital May 2021 New Ireland £6m2

Biotown July 2021 New US £22m3

Lycra September 2021 New Singapore £3m4

Primary Energy (five projects) September 2021 Follow on US £34m5

EVN Various in period Follow on UK £8m

Onyx Construction Portfolio Various in period Follow on US £8m

Spark US Energy Efficiency II Various in period Follow on US £4.5m

After period end

Sustainable Living Innovations (“SLI”) October 2021 New US £4m

FES Lighting November 2021 New US £16m

Biotown Various in period Follow on US £2m

Onyx Construction Portfolio Various in period Follow on US £13m

Spark US Energy Efficiency II Various in period Follow on US £6m

1. A commitment through the Company’s platform in Singapore
2. A total commitment of £6 million of which £1.2 million had been deployed by 30 September 2021
3. A total commitment of £22 million of which £11.3 million had been deployed by 30 September 2021
4. A total commitment of £3 million which £0.3 million had been deployed by 30 September 2021
5. Approx. £35m of project level mezzanine debt was used in addition to cash used for the follow-on investment



Key Portfolio Updates
SEEIT’s portfolio has continued to perform through the period and has been supported by 
initiatives from the Investment Manager’s asset management team
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SDCL Energy Efficiency Income Trust plc

Project Portfolio Developments During the Period and Asset Management Activities 

Primary Energy

 In September 2021, SEEIT acquired the remaining 35% of Primary Energy, to bring its total interest to 100%
 Demand for steel and therefore demand from offtakers remains strong. Some non-recurring outages impacted performance in 

2021, although immediate repair works minimised impact
 Investment Manager is assessing value-add opportunities including new capex measures to reduce outages and improve 

efficiency and profitability of the assets over the medium to long term

RED
 Successful implementation of post-investment 100 day onboarding plan
 Investment Manager is pursuing potential value-add opportunities in the business park and surrounding areas

Oliva Spanish Cogeneration

 Asset performance has been good from an operational perspective
 Active asset management steps, including bringing fuel procurement in-house, have added value
 However, whilst revenue and cost fluctuations are mitigated over the long term, higher than expected EU-ETS costs has 

impacted short term cash flows, partly mitigated by the Investment Manager through forward purchasing and hedging 
 Now assessing carbon reduction technologies as well as opportunities to purchase green gas

Onyx

 Operational assets performing to budget but development of the pipeline projects remains slower than expected, largely driven
by COVID-19 impacting decision-making with the offtakers. This trend is expected to continue into 2022

 The Investment Manager is actively supporting progress of the development pipeline, seeking to realise synergies between 
Onyx and the wider SEEIT portfolio and introducing both new greenfield and brownfield opportunities

Värtan Gas

 COVID-19 has impacted growth within the transport sector for the period and any further shutdowns/restrictions could continue 
to impact this sector

 The Investment Manager is actively looking to improve margins by targeting customer churn (through focused marketing), 
growing revenues per customer (through cross-selling) as well as increasing biogas volumes

Huntsman Energy Centre
 Works were delayed by minor technical issues and some delays in ordering final equipment. This has now been resolved in 

the final stages of commissioning with full operations expected to occur in 2022
 Investment Manager is reviewing contracts with counterparties to mitigate the financial impact of the construction delay



Risks and Mitigants
SDCL Energy Efficiency Income Trust plc
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Due diligence, monitoring and active management of risk

Credit and 
Counterparty Risk

Operational Risk

Global 
Macroeconomic 

Factors 

 Thorough counterparty due diligence at the time of investment, including qualitative and 
quantitative credit assessment1

 Credit risk management disciplines relating to counterparties, including through 
diversification

 Additional protections such as parent company guarantees may also be available

 Comprehensive due diligence to identify operating risks undertaken on prospective 
investments

 Experienced and skilled contractors are employed for projects and appropriate contractual 
performance assurances obtained

 Leading equipment manufacturers are selected, and the Company seeks to only adopt 
tried-and-tested technology

 Range of established technologies across which SEEIT has invested in is broad so 
systemic issues are limited

 Comprehensive tax and structuring advice is taken prior to making new investments
 Portfolio construction to mitigate against material changes to inflation. Further mitigation is 

to allow for incorporation of inflationary impact at the time of re-contracting for certain 
assets

 Forward foreign exchange contracts and periodic borrowings in foreign currency to 
mitigate the risk of short-term volatility in foreign exchange rates

 Overall portfolio correlation with inflation has increased over time – approximately half of 
the current portfolio by value has revenues that are partly or wholly inflation-linked

Risks relating to default by 
counterparties of energy 
service contracts

Risk of interruption to 
operations and/or 
construction resulting in 
loss of expected revenue 
and ultimately a reduction 
in value of investments

Rises in corporation tax, 
interest rates and inflation 
which, if not mitigated, 
may result in a reduction 
of value of investments

MitigantKey Risk Description

1. Revenues associated with investment grade or equivalent counterparties represent approx. 60% by value of SEEIT’s investment portfolio 



SEEIT: Portfolio Composition – September 2021
SDCL Energy Efficiency Income Trust plc
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Diversification by project and technology 

1. Presented on a Gross Asset Value (“GAV”) basis as at the latest published valuation date (30 September 2021) 
2. Cash held across multiple banks and includes capital allocated to development and construction stage investments
3. SEEIT’s counterparty credit exposure has over 60% by value in projects with revenues associated with investment grade or equivalent counterparties

September 2021

15% 10% 10% 10% 4% 3% 3% 3% 2%2% 20% 18%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Project exposure  

Red Rochester Värtan Gas Primary - Cokenergy Onyx 2021 Portfolio Primary - Northlake Primary - Portside

Primary - PCI Oliva Celinares Primary - Ironside Oliva Cepuente Remainder of portfolio Cash

18% 15% 12% 12% 10% 5% 5%

2%

4% 18%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Technology exposure 

CHP (Other) Various/others Solar & Storage CHP (Natural Gas)
Gas Distribution Networks Biomass Industrial process efficiency solutions Lighting
Remainder of portfolio Cash



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

September 2021

SEEIT: Portfolio Composition – September 2021

52% 23% 7%

1%

18%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Country exposure  

US Europe UK Asia Pacific Cash

70% 7% 5% 18%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Lifecycle stage 

Operating Construction Development Cash

1. Presented on a Gross Asset Value (“GAV”) basis as at the latest published valuation date (30 September 2021 
2. Cash held across multiple banks and includes capital allocated to development and construction stage investments
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Illustration of Projected Cash Flows
SDCL Energy Efficiency Income Trust plc

Key Assumptions
 Initial portfolio value of c.£950m at March 2022 (based on the assumptions 

used for the September 2021 valuation) and no further equity issued
 Excess distributable cash flows, including proceeds from Värtan Gas 

refinancing in FY 2022, assumed to be re-invested at return of 7.5% p.a.
 No additional operational upsides, economies of scale, efficiencies, downsides 

or unbudgeted costs
 Target dividend of 5.62p for YE March 2022 and progressive dividend growth 

thereafter

Projections
 Average earnings cover for dividend projected to be more than 1.1x over the 

period illustrated
 Average cash cover for dividend projected to be more than 1.5x on average 

over the period illustrated
 Reinvestment of excess cash plus modest structural gearing projected to 

enhance capital value over time

1. Note: The chart above is for illustrative purposes only, is based upon the current portfolio mix and contract length assumptions and does not represent a forecast. There can be no assurance that these cash flows will be met. 
The hypothetical cash flows do not take into account any unforeseen costs, expenses or other factors which may affect the portfolio assets and therefore the impact on the cash flows to the Company. As such, the graph above 
should not, in any way, be construed as forecasting the actual cash flows or actual returns from the portfolio
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900,000

1,000,000
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1,200,000

-

50,000

100,000
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2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Net cashflow available for distribution (LHS) Dividends to shareholders (LHS) Portfolio Valuation (RHS)

Illustration of projected cash flows assuming an initial portfolio value of c.£950m
The long-term, contractual characteristics of projects visibility of long-term cash flows 

Year ending 31 March
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00
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Financial Results
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Financial Highlights for Six Months Ended 30 September 2021
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2.81p1 Aggregate Dividends 
Declared for the six months 
ended 30 September 2021

Up from 2.75p1 for the six months 
ended 30 September 2020

104.5p NAV per share as at 
30 September 2021

Up from 102.5p at 31 March 2021 
102.0p and at 30 September 2020 

3.3p Earnings per share for 
the six months ended 30 

September 2021

4.6p for the six months ended 30 
September 2020

£23.0m Profit before tax for 
the six months ended 30 

September 2021

Up from £17.2m for the six months 
ended 30 September 2020

£943.6m NAV as at 30 
September 2021

Up from £693.8m as at 31 March 
2021 and £434.5m as at 30 

September 2020

1.2x Dividend Cash Cover 
for the six months ended 30 

September 2021

1.4x for the six months ended 30 
September 2020

SDCL Energy Efficiency Income Trust plc

1. Interim Dividends. Stated on a pence per share basis
2. The target dividend stated above is based on a projection by the Investment Manager and should not be treated as a profit forecast for the Company

On track for target aggregate dividend2 of 5.62p per share for year to March 2022, a 2.2% increase from 
year to March 2021



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 2021

£0
00

’s



Investments  Investments of c.£208 million during the six-month period since March 2021

COVID-19

 As per prior periods, to date no material impact on valuation. Minor impacts:

o Slower than expected build out of solar construction assets in Onyx 

o Lower than expected revenue from delivering gas to restaurant and transport customers in Stockholm in the 
Värtan Gas project

Cash from investments  Cash receipts from investments of £27.3m in line with internal expectations, providing cash cover for dividends  

Portfolio return

 Portfolio return of £32.4m, includes the expected return from the portfolio (through unwind of discount rate) and a 
combination of factors, including:

o Uplift of over £10 million from acquisition of remaining 35% stake in Primary Energy at pre-agreed price 
negotiated in December 2020

o £2 million upside on assumed future revenues from Renewable Energy Certificates (“RECs”) in USA

o £2 million of near-term savings in gas procurement for 5 of the Oliva Spanish Cogeneration assets

o Offset by provision for increased EU ETS costs in the Oliva Spanish Cogeneration assets and commodity 
pricing of £4 million

Discount rates

 Portfolio blended rate (unlevered) marginally increased to 7.2% (March 2021: 7.0%). 

o 0.05% reduction to reflect transition from construction to operational in GET Solutions and a refinancing of 
project level debt at Värtan Gas at improved terms 

o 0.25% increase from new investments at higher unlevered discount rates above prevailing weighted average

o Investment Manager observed evidence of a tightening of discount rates for operational investments over the 
course of the period, which has notably continued after the period end. Not reflected in the September 2021 
valuation - should this market sentiment continue, the Investment Manager expects that further discount 
reductions across the portfolio of investments will be applied in the March 2022 Portfolio Valuation

Macroeconomics & Forex Hedge
 Minor changes to near term inflation assumptions in Sweden

 Effective FX hedging strategy with hedging losses of £16.9m materially offsetting £17.0m gains on valuation, resulting 
on minimal impact on NAV (£0.1m loss)
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SDCL Energy Efficiency Income Trust plc

Analysis of Change in Portfolio Valuation – Key Items



Summary Financials1

Income Statement Six Months to 30 September 2021 Six Months to 30 September 2020

Total income £28,673k £20,413k

Fund expenses & finance costs (£5,624k) (£3,242k)

Profit before tax £23,049k £17,171k

Earnings per share (pence) 2 3.3p 4.6p

Ongoing charges 3 0.99% 1.05%

Balance Sheet 30 September 2021 31 March 2021

Investments at fair value £785,034k £552,672k

Cash £165,961k £126,200k

Debt (£0k) (£0k)

Working capital (£7,399k) £14,933k

Net assets £943,596k £693,805k

NAV per share (pence) 2 104.5p 102.5p

1. Presented on a Portfolio Basis. See 30 September 2021 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 on an annualised basis, based on the financial information for  the six months to 30 September 2021. Calculated in accordance with the Association of Investment Companies (“AIC”) guidance 
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Summary Financials (Continued)1

Cash Flow Statement Six Months to 30 September 2021 Six Months to 30 September 2020

Cash from investments £27,167k £22,729k

Operating and finance costs (£4,899k) (£2,753k)

Cash from operations £22,268k £19,977k

Equity issuance (net of costs) £245,790k £107,500k

New investments (including costs) (£212,958k) (£2,349k)

Movement in borrowings (£0k) (£64,490k)

Movement in capitalised debt costs and FX hedging £3,484k (£99k)

Dividends paid (£18,823k) (£13,869k)

Cash movement in period £39,761k £46,669k

Opening cash balance £126,600k £70,763k

Cash at end of period £165,961k £117,432k

1. Presented on a Portfolio Basis. See 30 September 2021 Interim Report for further details on the reconciliation between Portfolio Basis and IFRS
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Summary Remarks 
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Summary Remarks
Active period with asset management initiatives, new investments made and a strong 
pipeline of new opportunities being evaluated

 Net asset value (“NAV”) growth of 2.0p per share to 104.5p at 30 September 2021

 Interim dividends paid to shareholders

 Earnings per share of 3.3p for the six months ended 30 September 2021, covering dividends declared of 2.81p

 Total NAV return on a per share basis for the period of 4.7%

 Capital raising of £250 million in September 2021, increasing liquidity for shareholders

 Additional investments and commitments made since 31 March 2021 of c.£250 million

 Significant growth and additional diversification in the portfolio

 Continued performance together with active asset management initiatives

Portfolio

 The Company is well positioned, with the scale to benefit from a strong market outlook and focus on 

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

 On track to meet aggregate dividend target of 5.62p per share for the full year to March 20221

1. This is a target only and not a profit forecast. There can be no assurance that this target will be met 22

Financial

Outlook

SDCL Energy Efficiency Income Trust plc

• Near term pipeline of follow-on and new investment opportunities over £500mPipeline



Appendices
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a. Valuation, Sensitivities, FX, Debt and ESG
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SDCL Energy Efficiency Income Trust plc  /  A unique investment opportunity



Summary of Valuation Methodology
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 Discounted Cash Flow (“DCF”) methodology applied to portfolio cash flows, with fair value of the Company’s investments in Energy
Efficiency Projects calculated in accordance with IPEV1 guidelines where appropriate to comply with IAS 39 

 Detailed analysis conducted around assumptions applied to future cash flows on a project by project basis, supported by 
independent technical expert reviews

 Investment Manager applies judgement in arriving at an appropriate discount rate, based on its knowledge of the market, taking 
into account intelligence gained from its bidding activities, discussions with financial advisers in the appropriate market and publicly 
available information on relevant transactions. Higher discount rates are applied to non-operational assets to reflect the associated 
construction risk 

 Independent specialist reviews discount rates on an annual basis for the Board

 7.2% weighted average discount rate for portfolio (on unlevered basis) as at 30 September 2021, with a range of 4.5% to 10.0%

1. International Private Equity and Venture Capital

Key Portfolio Value Enhancement Levers

 Project enhancements and developments through targeted investment and engagement with management teams at the project level, 
including upgrading existing facilities and expanding into new service offerings

 Project efficiency improvements through comprehensive asset management function and portfolio economies of scale

 Enhanced operations, maintenance and capital investment to maximise useful life and/or extend contracts where appropriate

SDCL Energy Efficiency Income Trust plc
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Breakdown of Debt Outstanding – September 2021
SDCL Energy Efficiency Income Trust plc

Relatively low gearing limits and levels compared to other infrastructure investment companies

1. SEEIT Level Debt is held by the Company’s subsidiary, SEEIT Holdco Ltd and reflects amounts drawn at 30 September 2021
2. Converted to GBP where relevant
3. Primary Energy and Onyx are each made up of 5 Energy Efficiency Projects

Commentary

 Project Debt is non-recourse with majority amortising over 
terms ranging between 4 to 5 years. Värtan Gas is 10 
years.

 SEEIT Debt is held by the Company’s subsidiary, SEEIT 
Holdco Ltd, through revolving credit facility

Current Borrowing Limits

 Target medium term borrowing of up to 35% of NAV

 Borrowing of up to 65% of NAV at point of acquisition 

Current Borrowing Levels

 Total Debt as at 30 September 2021 of c.£330 million

o Equivalent to c.35% of 30 September 2021 NAV

GBPm2

Project Debt

Primary Energy3 160

Onyx3 51

Värtan Gas 58 

Citi Riverdale CCHP 2

RED 60

SEEIT Debt1

RCF Nil

Total Debt c.£330m



SEEIT: Key NAV Sensitivities
SDCL Energy Efficiency Income Trust plc
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Based on portfolio position at 30 September 2021

Valuation Assumptions 30 September 2021 31 March 2021

Discount rate Weighted average 7.2% 7.0%

Tax rates

UK 19% p.a. to 2023, 25% p.a. thereafter 19% p.a. to 2023, 25% p.a. thereafter
Singapore 17% p.a. 17% p.a.
Sweden 20.6% p.a. 20.6% 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.
UK (CPI) 2.00% p.a. 2.00% p.a.
Singapore (CPI) 2.00% p.a. 2.00% p.a.

Spain (CPI) 1.3% to 1.4% until 2023, thereafter 2.00% 
p.a.  

1.3% to 1.4% until 2023, thereafter 2.00% 
p.a.  

Sweden (CPI) 1.7% to 1.8% until 2023, thereafter 2.00% 
p.a.  

1.4% to 1.7% until 2023, thereafter 2.00% 
p.a.  

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

Foreign exchange 
rates

USD/GBP 0.74 0.73
EUR/GBP 0.86 0.85
SEK/GBP 0.08 0.08
SGD/GBP 0.55 0.54

Negative change to 
assumption

Positive change to 
assumption

 (5.0p)  (4.0p)  (3.0p)  (2.0p)  (1.0p)  0p  1.0p  2.0p  3.0p  4.0p  5.0p

FX + / - 10%

Inflation - / + 50 bps

Corporate Tax + / - 500 bps

Discount Rates + / - 50 bps



SEEIT: Foreign Exchange Hedging
SDCL Energy Efficiency Income Trust plc
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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

Financial year to: 30 September 2021 31 March 2021

Net Foreign exchange gain / (loss)
(£’000) -£155k -2,261k

Net Foreign exchange gain / (loss)
(% of NAV) <1% <1%
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Environmental, Social and Governance 
SDCL Energy Efficiency Income Trust plc

SEEIT released its second ESG Report in November 2021

1. Sustainable Finance Disclosure Regulation
2. The data as at 31 March 2021 is based on SEEIT’s pro rata share of each project and for SEEIT’s period of ownership, except in the case of gross installed decentralised energy generation 

capacity which includes investments after year end. All CO2 figures include CO2 equivalent emissions. 
3. 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
4. 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

SEEIT ESG Principles
Aiding the transition to a low carbon economy

Minimising environmental footprint of operations

Robust governance and business integrity

Providing safe environments for all

c.4 million
Negawatts of demand 
side energy reduction 
capacity

Association, Accreditation & Alliance

654k tonnes3 of 
CO2 emissions
Avoided, the 
equivalent to 578k 
cars2 off the road

895k MWh of 
renewable energy
Generated, sufficient to 
power the equivalent of 
60K UK households4

2.3MWh total 
energy 
generation

90,430 MWh of energy 
saved annually
Through demand side 
efficiency measures

565MW
Of total energy 
generation capacity on 
31 March 2021

Key Metrics to 31 March 20212

The Investment Manager considers that the Company qualifies as an Article 9 fund under the EU SFDR1

SDCL Membership
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Responsible Investing and Sustainability in Practice
SDCL Energy Efficiency Income Trust plc

Sustainability at the heart of SEEIT’s investment strategy

1. Each SDG counts equally regardless of how many targets it includes, ie supporting 2 out of 4 targets gets the same score as supporting 5 out of 10 targets.  Then the SDG scores for each project 
are added to derive the heat map

 The United Nations’ Sustainable 
Development Goals (“SDGs”) 
aim to address the world’s most 
pressing social, environmental, 
and economic challenges by 
2030

 SEEIT is focused on generating 
positive social and 
environmental outcomes, with 
the Company’s portfolio 
contributing to 11 SDGs. In 
addition, every project in 
SEEIT’s portfolio contributes to 
SDGs 7 and 9, underpinned by 
the principles of SDG 17

 This is part of SEEIT’s broader 
strategy for reporting on 
climate-related and other ESG 
issues, which includes 
implementing the full scope of 
the disclosure 
recommendations of TCFD

Every project within SEEIT’s portfolio 
contributes to…

…and all investment activities are 
underpinned by the principles of:

The below heat map represents the number of targets that are supported 
under each of the 11 SDGs that SEEIT’s portfolio contributes to, with the 

highest number of targets supported in red and the fewest in blue1:

SEEIT’S KEY SDGs


SEEIT Analysis

				UN Sustainable Development Goals				SDCL/SEEIT Analysis

				Goal		Headline		Description				SDCL/SEEIT		Heat Map		Heat Map (normalised)		Goal #		Target				SDCL		SEEIT		Notes				Oliva		Primary Energy		Sparkfund		Tecogen		Moy Park Biomass		Santander		Huntsman		Citi Riverdale		Moy Park Lighting		Barts		Tesco Solar		Kingspan Holywell		SmartEnergy		EV Network		GET Solutions		Singapore Energy Efficiency		Gasnätet		Onyx

		1				No Poverty		End poverty in all its forms everywhere				No		0		0								No		No						No		No		No		No		No		No		No		No		No		No		No		No		No

																		1.1		By 2030, eradicate extreme poverty for all people everywhere, currently measured as people living on less than $1.25 a day						

																		1.2		By 2030, reduce at least by half the proportion of men, women and children of all ages living in poverty in all its dimensions according to national definitions						

																		1.3		Implement nationally appropriate social protection systems and measures for all, including floors, and by 2030 achieve substantial coverage of the poor and the vulnerable						

																		1.4		By 2030, ensure that all men and women, in particular the poor and the vulnerable, have equal rights to economic resources, as well as access to basic services, ownership and control over land and other forms of property, inheritance, natural resources, appropriate new technology and financial services, including microfinance						

																		1.5		By 2030, build the resilience of the poor and those in vulnerable situations and reduce their exposure and vulnerability to climate-related extreme events and other economic, social and environmental shocks and disasters						

																		1.A		Ensure significant mobilization of resources from a variety of sources, including through enhanced development cooperation, in order to provide adequate and predictable means for developing countries, in particular least developed countries, to implement programmes and policies to end poverty in all its dimensions						

																		1.B		Create sound policy frameworks at the national, regional and international levels, based on pro-poor and gender-sensitive development strategies, to support accelerated investment in poverty eradication actions						

		2				Zero Hunger		Zero Hunger				Yes		2		0.25								No		Yes						Yes		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No

																		2.1		By 2030, end hunger and ensure access by all people, in particular the poor and people in vulnerable situations, including infants, to safe, nutritious and sufficient food all year round.						

																		2.2		By 2030, end all forms of malnutrition, including achieving, by 2025, the internationally agreed targets on stunting and wasting in children under 5 years of age, and address the nutritional needs of adolescent girls, pregnant and lactating women and older persons.						

																		2.3		By 2030, double the agricultural productivity and incomes of small-scale food producers, in particular women, indigenous peoples, family farmers, pastoralists and fishers, including through secure and equal access to land, other productive resources and inputs, knowledge, financial services, markets and opportunities for value addition and non-farm employment.						Yes						Yes

																		2.4		By 2030, ensure sustainable food production systems and implement resilient agricultural practices that increase productivity and production, that help maintain ecosystems, that strengthen capacity for adaptation to climate change, extreme weather, drought, flooding and other disasters and that progressively improve land and soil quality.						Yes						Yes

																		2.5		By 2020, maintain the genetic diversity of seeds, cultivated plants and farmed and domesticated animals and their related wild species, including through soundly managed and diversified seed and plant banks at the national, regional and international levels, and promote access to and fair and equitable sharing of benefits arising from the utilization of genetic resources and associated traditional knowledge, as internationally agreed.						

																		2.A		Increase investment, including through enhanced international cooperation, in rural infrastructure, agricultural research and extension services, technology development and plant and livestock gene banks in order to enhance agricultural productive capacity in developing countries, in particular least developed countries.						

																		2.B		Correct and prevent trade restrictions and distortions in world agricultural markets, including through the parallel elimination of all forms of agricultural export subsidies and all export measures with equivalent effect, in accordance with the mandate of the Doha Development Round.						

																		2.C		Adopt measures to ensure the proper functioning of food commodity markets and their derivatives and facilitate timely access to market information, including on food reserves, in order to help limit extreme food price volatility.						

		3				Good Health and Well Being		Ensure healthy lives and promote well-being for all at all ages				Yes		2		0.1538461538								No		Yes						No		No		No		No		No		No		No		No		No		Yes		No		No		No		No		No		No		No		No

																		3.1		By 2030, reduce the global maternal mortality ratio to less than 70 per 100,000 live births.						

																		3.2		By 2030, end preventable deaths of newborns and children under 5 years of age, with all countries aiming to reduce neonatal mortality to at least as low as 12 per 1,000 live births and under-5 mortality to at least as low as 25 per 1,000 live births.						

																		3.2		By 2030, end the epidemics of AIDS, tuberculosis, malaria and neglected tropical diseases and combat hepatitis, water-borne diseases and other communicable diseases.						

																		3.4		By 2030, reduce by one third premature mortality from non-communicable diseases through prevention and treatment and promote mental health and well-being.						

																		3.5		Strengthen the prevention and treatment of substance abuse, including narcotic drug abuse and harmful use of alcohol.						

																		3.6		By 2020, halve the number of global deaths and injuries from road traffic accidents.						

																		3.7		By 2030, ensure universal access to sexual and reproductive health-care services, including for family planning, information and education, and the integration of reproductive health into national strategies and programmes.						

																		3.8		Achieve universal health coverage, including financial risk protection, access to quality essential health-care services and access to safe, effective, quality and affordable essential medicines and vaccines for all.						Yes																								Yes

																		3.9		By 2030, substantially reduce the number of deaths and illnesses from hazardous chemicals and air, water and soil pollution and contamination.						

																		3.A		Strengthen the implementation of the World Health Organization Framework Convention on Tobacco Control in all countries, as appropriate.						

																		3.B		Support the research and development of vaccines and medicines for the communicable and noncommunicable diseases that primarily affect developing countries, provide access to affordable essential medicines and vaccines, in accordance with the Doha Declaration on the TRIPS Agreement and Public Health, which affirms the right of developing countries to use to the full the provisions in the Agreement on Trade Related Aspects of Intellectual Property Rights regarding flexibilities to protect public health, and, in particular, provide access to medicines for all.						

																		3.C		Substantially increase health financing and the recruitment, development, training and retention of the health workforce in developing countries, especially in least developed countries and small island developing States.						

																		3.D		Strengthen the capacity of all countries, in particular developing countries, for early warning, risk reduction and management of national and global health risks.						Yes																								Yes

		4				Quality Education		Quality Education				Yes		3		0.3								No		Yes						No		No		Yes		Yes		No		No		No		No		No		No		No		No		Yes		No		No		No		No		No

																		4.1		By 2030, ensure that all girls and boys complete free, equitable and quality primary and secondary education leading to relevant and Goal-4 effective learning outcomes						

																		4.2		By 2030, ensure that all girls and boys have access to quality early childhood development, care and preprimary education so that they are ready for primary education						

																		4.3		By 2030, ensure equal access for all women and men to affordable and quality technical, vocational and tertiary education, including university						

																		4.4		By 2030, substantially increase the number of youth and adults who have relevant skills, including technical and vocational skills, for employment, decent jobs and entrepreneurship						

																		4.5		By 2030, eliminate gender disparities in education and ensure equal access to all levels of education and vocational training for the vulnerable, including persons with disabilities, indigenous peoples and children in vulnerable situations						

																		4.6		By 2030, ensure that all youth and a substantial proportion of adults, both men and women, achieve literacy and numeracy						

																		4.7		By 2030, ensure that all learners acquire the knowledge and skills needed to promote sustainable development, including, among others, through education for sustainable development and sustainable lifestyles, human rights, gender equality, promotion of a culture of peace and non-violence, global citizenship and appreciation of cultural diversity and of culture’s contribution to sustainable development						

																		4.A		Build and upgrade education facilities that are child, disability and gender sensitive and provide safe, nonviolent, inclusive and effective learning environments for all						Yes										Yes		Yes																		Yes

																		4.B		By 2020, substantially expand globally the number of scholarships available to developing countries, in particular least developed countries, small island developing States and African countries, for enrolment in higher education, including vocational training and information and communications technology, technical, engineering and scientific programmes, in developed countries and other developing countries						

																		4.C		By 2030, substantially increase the supply of qualified teachers, including through international cooperation for teacher training in developing countries, especially least developed countries and small island developing states						

		5				Gender Equality		Achieve gender equality and empower all women and girls				No		0		0								No		No						No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No

																		5.1		End all forms of discrimination against all women and girls everywhere						

																		5.2		Eliminate all forms of violence against all women and girls in the public and private spheres, including trafficking and sexual and other types of exploitation						

																		5.3		Eliminate all harmful practices, such as child, early and forced marriage and female genital mutilation						

																		5.4		Recognize and value unpaid care and domestic work through the provision of public services, infrastructure and social protection policies and the promotion of shared responsibility within the household and the family as nationally appropriate						

																		5.5		Ensure women’s full and effective participation and equal opportunities for leadership at all levels of decisionmaking in political, economic and public life						

																		5.6		Ensure universal access to sexual and reproductive health and reproductive rights as agreed in accordance with the Programme of Action of the International Conference on Population and Development and the Beijing Platform for Action and the outcome documents of their review conferences						

																		5.A		Undertake reforms to give women equal rights to economic resources, as well as access to ownership and control over land and other forms of property, financial services, inheritance and natural resources, in accordance with national laws						

																		5.B		Enhance the use of enabling technology, in particular information and communications technology, to promote the empowerment of women						

																		5.C		Adopt and strengthen sound policies and enforceable legislation for the promotion of gender equality and the empowerment of all women and girls at all levels						

		6				Clean Water and Sanitation		Ensure access to water and sanitation for all				Yes		2		0.25								No		Yes						No		Yes		No		No		No		No		Yes		No		No		No		No		No		No		No		No		No		No		No

																		6.1		By 2030, achieve universal and equitable access to safe and affordable drinking water for all						

																		6.2		By 2030, achieve access to adequate and equitable sanitation and hygiene for all and end open defecation, paying special attention to the needs of women and girls and those in vulnerable situations						

																		6.3		By 2030, improve water quality by reducing pollution, eliminating dumping and minimizing release of hazardous chemicals and materials, halving the proportion of untreated wastewater and substantially increasing recycling and safe reuse globally						Yes								Yes										Yes

																		6.4		By 2030, substantially increase water-use efficiency across all sectors and ensure sustainable withdrawals and supply of freshwater to address water scarcity and substantially reduce the number of people suffering from water scarcity						

																		6.5		By 2030, implement integrated water resources management at all levels, including through transboundary cooperation as appropriate						

																		6.6		By 2020, protect and restore water-related ecosystems, including mountains, forests, wetlands, rivers, aquifers and lakes						

																		6.A		By 2030, expand international cooperation and capacity-building support to developing countries in water- and sanitation-related activities and programmes, including water harvesting, desalination, water efficiency, wastewater treatment, recycling and reuse technologies						

																		6.B		Support and strengthen the participation of local communities in improving water and sanitation management						

		7				Affordable and Clean Energy		Ensure access to affordable, reliable, sustainable and modern energy				Yes		28		5.6								No		Yes						Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes

																		7.1		By 2030, ensure universal access to affordable, reliable and modern energy services						Yes																																Yes		Yes		Yes		Yes

																		7.2		By 2030, increase substantially the share of renewable energy in the global energy mix						Yes						Yes								Yes												Yes				Yes								Yes		Yes

																		7.3		By 2030, double the global rate of improvement in energy efficiency						Yes						Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes				Yes		Yes				Yes		Yes

																		7.A		By 2030, enhance international cooperation to facilitate access to clean energy research and technology, including renewable energy, energy efficiency and advanced and cleaner fossil-fuel technology, and promote investment in energy infrastructure and clean energy technology						Yes						Yes		Yes		Yes		Yes

																		7.B		By 2030, expand infrastructure and upgrade technology for supplying modern and sustainable energy services for all in developing countries, in particular least developed countries, small island developing States, and land-locked developing countries, in accordance with their respective programmes of support						

		8				Decent Work and Economic Growth		Promote inclusive and sustainable economic growth, employment and decent work for all				Yes		4		0.3333333333								No		Yes						No		No		Yes		No		No		No		No		No		No		No		No		No		Yes		No		No		No		Yes		No

																		8.1		Sustain per capita economic growth in accordance with national circumstances and, in particular, at least 7 per cent gross domestic product growth per annum in the least developed countries						

																		8.2		Achieve higher levels of economic productivity through diversification, technological upgrading and innovation, including through a focus on high-value added and labour-intensive sectors						

																		8.3		Promote development-oriented policies that support productive activities, decent job creation, entrepreneurship, creativity and innovation, and encourage the formalization and growth of micro-, small- and medium-sized enterprises, including through access to financial services						Yes										Yes																				Yes

																		8.4		Improve progressively, through 2030, global resource efficiency in consumption and production and endeavour to decouple economic growth from environmental degradation, in accordance with the 10-year framework of programmes on sustainable consumption and production, with developed countries taking the lead						Yes																																						Yes

																		8.5		By 2030, achieve full and productive employment and decent work for all women and men, including for young people and persons with disabilities, and equal pay for work of equal value						

																		8.6		By 2020, substantially reduce the proportion of youth not in employment, education or training						

																		8.7		Take immediate and effective measures to eradicate forced labour, end modern slavery and human trafficking and secure the prohibition and elimination of the worst forms of child labour, including recruitment and use of child soldiers, and by 2025 end child labour in all its forms						

																		8.8		Protect labour rights and promote safe and secure working environments for all workers, including migrant workers, in particular women migrants, and those in precarious employment						

																		8.9		By 2030, devise and implement policies to promote sustainable tourism that creates jobs and promotes local culture and products						Yes										Yes

																		8.1		Strengthen the capacity of domestic financial institutions to encourage and expand access to banking, insurance and financial services for all						

																		8.A		Increase Aid for Trade support for developing countries, in particular least developed countries, including through the Enhanced Integrated Framework for Trade-Related Technical Assistance to Least Developed Countries						

																		8.B		By 2020, develop and operationalize a global strategy for youth employment and implement the Global Jobs Pact of the International Labour Organization						

		9				Industries, Infrastructure and Innovation		Build resilient infrastructure, promote sustainable industrialization and foster innovation				Yes		38		4.75								No		Yes						Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes

																		9.1		Develop quality, reliable, sustainable and resilient infrastructure, including regional and transborder infrastructure, to support economic development and human well-being, with a focus on affordable and equitable access for all						Yes						Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes						Yes

																		9.2		Promote inclusive and sustainable industrialization and, by 2030, significantly raise industry’s share of employment and gross domestic product, in line with national circumstances, and double its share in least developed countries						

																		9.3		Increase the access of small-scale industrial and other enterprises, in particular in developing countries, to financial services, including affordable credit, and their integration into value chains and markets						Yes										Yes																				Yes

																		9.4		By 2030, upgrade infrastructure and retrofit industries to make them sustainable, with increased resource-use efficiency and greater adoption of clean and environmentally sound technologies and industrial processes, with all countries taking action in accordance with their respective capabilities						Yes						Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes

																		9.5		Enhance scientific research, upgrade the technological capabilities of industrial sectors in all countries, in particular developing countries, including, by 2030, encouraging innovation and substantially increasing the number of research and development workers per 1 million people and public and private research and development spending						Yes																																						Yes

																		9.A		Facilitate sustainable and resilient infrastructure development in developing countries through enhanced financial, technological and technical support to African countries, least developed countries, landlocked developing countries and small island developing States 18						

																		9.B		Support domestic technology development, research and innovation in developing countries, including by ensuring a conducive policy environment for, inter alia, industrial diversification and value addition to commodities						Yes																																Yes						Yes

																		9.C		Significantly increase access to information and communications technology and strive to provide universal and affordable access to the Internet in least developed countries by 2020						

		10				Reduced Inequalities		Reduce inequality within and among countries				No		0		0								No		No						No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No

																		10.1		By 2030, progressively achieve and sustain income growth of the bottom 40 per cent of the population at a rate higher than the national average						

																		10.2		By 2030, empower and promote the social, economic and political inclusion of all, irrespective of age, sex, disability, race, ethnicity, origin, religion or economic or other status						

																		10.3		Ensure equal opportunity and reduce inequalities of outcome, including by eliminating discriminatory laws, policies and practices and promoting appropriate legislation, policies and action in this regard						

																		10.4		Adopt policies, especially fiscal, wage and social protection policies, and progressively achieve greater equality						

																		10.5		Improve the regulation and monitoring of global financial markets and institutions and strengthen the implementation of such regulations						

																		10.6		Ensure enhanced representation and voice for developing countries in decision-making in global international economic and financial institutions in order to deliver more effective, credible, accountable and legitimate institutions						

																		10.7		Facilitate orderly, safe, regular and responsible migration and mobility of people, including through the implementation of planned and well-managed migration policies						

																		10.A		Implement the principle of special and differential treatment for developing countries, in particular least developed countries, in accordance with World Trade Organization agreements						

																		10.B		Encourage official development assistance and financial flows, including foreign direct investment, to States where the need is greatest, in particular least developed countries, African countries, small island developing States and landlocked developing countries, in accordance with their national plans and programmes						

																		10.C		By 2030, reduce to less than 3 per cent the transaction costs of migrant remittances and eliminate remittance corridors with costs higher than 5 per cent						

		11				Sustainable Cities and Communities		Make cities inclusive, safe, resilient and sustainable				Yes		13		1.3								No		Yes						No		No		No		No		No		Yes		No		Yes		No		Yes		No		No		No		Yes		Yes		Yes		Yes		Yes

																		11.1		By 2030, ensure access for all to adequate, safe and affordable housing and basic services and upgrade slums						

																		11.2		By 2030, provide access to safe, affordable, accessible and sustainable transport systems for all, improving road safety, notably by expanding public transport, with special attention to the needs of those in vulnerable situations, women, children, persons with disabilities and older persons						Yes																																Yes

																		11.3		By 2030, enhance inclusive and sustainable urbanization and capacity for participatory, integrated and sustainable human settlement planning and management in all countries						Yes																																Yes						Yes

																		11.4		Strengthen efforts to protect and safeguard the world’s cultural and natural heritage						

																		11.5		By 2030, significantly reduce the number of deaths and the number of people affected and substantially decrease the direct economic losses relative to global gross domestic product caused by disasters, including water-related disasters, with a focus on protecting the poor and people in vulnerable situations						

																		11.6		By 2030, reduce the adverse per capita environmental impact of cities, including by paying special attention to air quality and municipal and other waste management						Yes																Yes				Yes				Yes								Yes		Yes		Yes		Yes		Yes

																		11.7		By 2030, provide universal access to safe, inclusive and accessible, green and public spaces, in particular for women and children, older persons and persons with disabilities						

																		11.A		Support positive economic, social and environmental links between urban, peri-urban and rural areas by strengthening national and regional development planning						

																		11.B		By 2020, substantially increase the number of cities and human settlements adopting and implementing integrated policies and plans towards inclusion, resource efficiency, mitigation and adaptation to climate change, resilience to disasters, and develop and implement, in line with the Sendai Framework for Disaster Risk Reduction 2015-2030, holistic disaster risk management at all levels						Yes																																Yes						Yes

																		11.C		Support least developed countries, including through financial and technical assistance, in building sustainable and resilient buildings utilizing local materials						

		12				Responsible Consumption and Production		Ensure sustainable consumption and production patterns				Yes		6		0.5454545455								No		Yes						Yes		Yes		No		No		Yes		No		Yes		No		No		No		No		No		Yes		No		No		No		Yes		No

																		12.1		Implement the 10-year framework of programmes on sustainable consumption and production, all countries taking action, with developed countries taking the lead, taking into account the development and capabilities of developing countries						

																		12.2		By 2030, achieve the sustainable management and efficient use of natural resources						Yes																																						Yes

																		12.3		By 2030, halve per capita global food waste at the retail and consumer levels and reduce food losses along production and supply chains, including post-harvest losses						

																		12.4		By 2020, achieve the environmentally sound management of chemicals and all wastes throughout their life cycle, in accordance with agreed international frameworks, and significantly reduce their release to air, water and soil in order to minimize their adverse impacts on human health and the environment						

																		12.5		By 2030, substantially reduce waste generation through prevention, reduction, recycling and reuse						Yes						Yes		Yes						Yes				Yes												Yes

																		12.6		Encourage companies, especially large and transnational companies, to adopt sustainable practices and to integrate sustainability information into their reporting cycle						

																		12.7		Promote public procurement practices that are sustainable, in accordance with national policies and priorities						

																		12.8		By 2030, ensure that people everywhere have the relevant information and awareness for sustainable development and lifestyles in harmony with nature						

																		12.A		Support developing countries to strengthen their scientific and technological capacity to move towards more sustainable patterns of consumption and production						

																		12.B		Develop and implement tools to monitor sustainable development impacts for sustainable tourism that creates jobs and promotes local culture and products						

																		12.C		Rationalize inefficient fossil-fuel subsidies that encourage wasteful consumption by removing market distortions, in accordance with national circumstances, including by restructuring taxation and phasing out those harmful subsidies, where they exist, to reflect their environmental impacts, taking fully into account the specific needs and conditions of developing countries and minimizing the possible adverse impacts on their development in a manner that protects the poor and the affected communities						

		13				Climate Action		Take urgent action to combat climate change and its impacts				Yes		7		1.4								No		Yes						No		No		Yes		No		Yes		Yes		No		Yes		No		Yes		No		No		No		Yes		No		No		Yes		No

																		13.1		Strengthen resilience and adaptive capacity to climate-related hazards and natural disasters in all countries						Yes										Yes				Yes		Yes				Yes				Yes								Yes						Yes

																		13.2		Integrate climate change measures into national policies, strategies and planning						

																		13.3		Improve education, awareness-raising and human and institutional capacity on climate change mitigation, adaptation, impact reduction and early warning						

																		13.A		Implement the commitment undertaken by developed-country parties to the United Nations Framework Convention on Climate Change to a goal of mobilizing jointly $100 billion annually by 2020 from all sources to address the needs of developing countries in the context of meaningful mitigation actions and transparency on implementation and fully operationalize the Green Climate Fund through its capitalization as soon as possible						

																		13.B		Promote mechanisms for raising capacity for effective climate change-related planning and management in least developed countries and small island developing States, including focusing on women, youth and local and marginalized communities						

		14				Life Below Water		Conserve and sustainably use the oceans, seas and marine resources				No		0		0								No		No						No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No

																		14.1		By 2025, prevent and significantly reduce marine pollution of all kinds, in particular from land-based activities, including marine debris and nutrient pollution						

																		14.2		By 2020, sustainably manage and protect marine and coastal ecosystems to avoid significant adverse impacts, including by strengthening their resilience, and take action for their restoration in order to achieve healthy and productive oceans						

																		14.3		Minimize and address the impacts of ocean acidification, including through enhanced scientific cooperation at all levels						

																		14.4		By 2020, effectively regulate harvesting and end overfishing, illegal, unreported and unregulated fishing and destructive fishing practices and implement science-based management plans, in order to restore fish stocks in the shortest time feasible, at least to levels that can produce maximum sustainable yield as determined by their biological characteristics						

																		14.5		By 2020, conserve at least 10 per cent of coastal and marine areas, consistent with national and international law and based on the best available scientific information						

																		14.6		By 2020, prohibit certain forms of fisheries subsidies which contribute to overcapacity and overfishing, eliminate subsidies that contribute to illegal, unreported and unregulated fishing and refrain from introducing new such subsidies, recognizing that appropriate and effective special and differential treatment for developing and least developed countries should be an integral part of the World Trade Organization fisheries subsidies negotiation						

																		14.7		By 2030, increase the economic benefits to Small Island developing States and least developed countries from the sustainable use of marine resources, including through sustainable management of fisheries, aquaculture and tourism						

																		14.A		Increase scientific knowledge, develop research capacity and transfer marine technology, taking into account the Intergovernmental Oceanographic Commission Criteria and Guidelines on the Transfer of Marine Technology, in order to improve ocean health and to enhance the contribution of marine biodiversity to the development of developing countries, in particular small island developing States and least developed countries						

																		14.B		Provide access for small-scale artisanal fishers to marine resources and markets						

																		14.C		Enhance the conservation and sustainable use of oceans and their resources by implementing international law as reflected in UNCLOS, which provides the legal framework for the conservation and sustainable use of oceans and their resources, as recalled in paragraph 158 of The Future We Want						

		15				Life on Land		Sustainably manage forests, combat desertification, halt and reverse land degradation, halt biodiversity loss				Yes		7		0.5833333333								No		Yes						Yes		No		No		No		Yes		No		No		No		No		No		No		No		No		No		No		No		No		No

																		15.1		By 2020, ensure the conservation, restoration and sustainable use of terrestrial and inland freshwater ecosystems and their services, in particular forests, wetlands, mountains and drylands, in line with obligations under international agreements						Yes						Yes								Yes

																		15.2		By 2020, promote the implementation of sustainable management of all types of forests, halt deforestation, restore degraded forests and substantially increase afforestation and reforestation globally						Yes						Yes								Yes

																		15.3		By 2030, combat desertification, restore degraded land and soil, including land affected by desertification, drought and floods, and strive to achieve a land degradation-neutral world						Yes						Yes

																		15.4		By 2030, ensure the conservation of mountain ecosystems, including their biodiversity, in order to enhance their capacity to provide benefits that are essential for sustainable development						

																		15.5		Take urgent and significant action to reduce the degradation of natural habitats, halt the loss of biodiversity and, by 2020, protect and prevent the extinction of threatened species						

																		15.6		Promote fair and equitable sharing of the benefits arising from the utilization of genetic resources and promote appropriate access to such resources, as internationally agreed						

																		15.7		Take urgent action to end poaching and trafficking of protected species of flora and fauna and address both demand and supply of illegal wildlife products						

																		15.8		By 2020, introduce measures to prevent the introduction and significantly reduce the impact of invasive alien species on land and water ecosystems and control or eradicate the priority species						

																		15.9		By 2020, integrate ecosystem and biodiversity values into national and local planning, development processes, poverty reduction strategies and accounts						

																		15.A		Mobilize and significantly increase financial resources from all sources to conserve and sustainably use biodiversity and ecosystems						

																		15.B		Mobilize significant resources from all sources and at all levels to finance sustainable forest management and provide adequate incentives to developing countries to advance such management, including for conservation and reforestation						Yes						Yes								Yes

																		15.C		Enhance global support for efforts to combat poaching and trafficking of protected species, including by increasing the capacity of local communities to pursue sustainable livelihood opportunities						

		16				Peace, Justice and Strong Institutions		Promote just, peaceful and inclusive societies				No		0		0								No		No						No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No

																		16.1		Significantly reduce all forms of violence and related death rates everywhere						

																		16.2		End abuse, exploitation, trafficking and all forms of violence against and torture of children						

																		16.3		Promote the rule of law at the national and international levels and ensure equal access to justice for all						

																		16.4		By 2030, significantly reduce illicit financial and arms flows, strengthen the recovery and return of stolen assets and combat all forms of organized crime						

																		16.5		Substantially reduce corruption and bribery in all their forms						

																		16.6		Develop effective, accountable and transparent institutions at all levels						

																		16.7		Ensure responsive, inclusive, participatory and representative decision-making at all levels						

																		16.8		Broaden and strengthen the participation of developing countries in the institutions of global governance						

																		16.9		By 2030, provide legal identity for all, including birth registration						

																		16.1		Ensure public access to information and protect fundamental freedoms, in accordance with national legislation and international agreements						

																		16.A		Strengthen relevant national institutions, including through international cooperation, for building capacity at all levels, in particular in developing countries, to prevent violence and combat terrorism and crime						

																		16.B		Promote and enforce non-discriminatory laws and policies for sustainable development						

		17				Partnerships for the Goals		Revitalize the global partnership for sustainable development				Yes		4		0.2105263158								Yes		No						No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No		No

																				Finance						

																		17.1		Strengthen domestic resource mobilization, including through international support to developing countries, to improve domestic capacity for tax and other revenue collection						

																		17.2		Developed countries to implement fully their official development assistance commitments, including the commitment by many developed countries to achieve the target of 0.7 per cent of ODA/GNI to developing countries and 0.15 to 0.20 per cent of ODA/GNI to least developed countries ODA providers are encouraged to consider setting a target to provide at least 0.20 per cent of ODA/GNI to least developed countries						

																		17.3		Mobilize additional financial resources for developing countries from multiple sources						

																		17.4		Assist developing countries in attaining long-term debt sustainability through coordinated policies aimed at fostering debt financing, debt relief and debt restructuring, as appropriate, and address the external debt of highly indebted poor countries to reduce debt distress						

																		17.5		Adopt and implement investment promotion regimes for least developed countries						

																				Technology						

																		17.6		Enhance North-South, South-South and triangular regional and international cooperation on and access to science, technology and innovation and enhance knowledge sharing on mutually agreed terms, including through improved coordination among existing mechanisms, in particular at the United Nations level, and through a global technology facilitation mechanism				Yes		

																		17.7		Promote the development, transfer, dissemination and diffusion of environmentally sound technologies to developing countries on favourable terms, including on concessional and preferential terms, as mutually agreed				Yes		

																		17.8		Fully operationalize the technology bank and science, technology and innovation capacity-building mechanism for least developed countries by 2017 and enhance the use of enabling technology, in particular information and communications technology						

																				Capacity building						

																		17.9		Enhance international support for implementing effective and targeted capacity-building in developing countries to support national plans to implement all the sustainable development goals, including through North-South, South-South and triangular cooperation						

																				Trade						

																		17.1		Promote a universal, rules-based, open, non-discriminatory and equitable multilateral trading system under the World Trade Organization, including through the conclusion of negotiations under its Doha Development Agenda						

																		17.11		Significantly increase the exports of developing countries, in particular with a view to doubling the least developed countries’ share of global exports by 2020						

																		17.12		Realize timely implementation of duty-free and quota-free market access on a lasting basis for all least developed countries, consistent with World Trade Organization decisions, including by ensuring that preferential rules of origin applicable to imports from least developed countries are transparent and simple, and contribute to facilitating market access						

																				Systemic issues						

																				Policy and institutional coherence						

																		17.13		Enhance global macroeconomic stability, including through policy coordination and policy coherence						

																		17.14		Enhance policy coherence for sustainable development						

																		17.15		Respect each country’s policy space and leadership to establish and implement policies for poverty eradication and sustainable development						

																				Multi-stakeholder partnerships						

																		17.16		Enhance the global partnership for sustainable development, complemented by multi-stakeholder partnerships that mobilize and share knowledge, expertise, technology and financial resources, to support the achievement of the sustainable development goals in all countries, in particular developing countries				Yes		

																		17.17		Encourage and promote effective public, public-private and civil society partnerships, building on the experience and resourcing strategies of partnerships				Yes		

																				Data, monitoring and accountability						

																		17.18		By 2020, enhance capacity-building support to developing countries, including for least developed countries and small island developing States, to increase significantly the availability of high-quality, timely and reliable data disaggregated by income, gender, age, race, ethnicity, migratory status, disability, geographic location and other characteristics relevant in national contexts						

																		17.19		By 2030, build on existing initiatives to develop measurements of progress on sustainable development that complement gross domestic product, and support statistical capacity-building in developing countries						



																																																																				2				3				4				6				7				8				9				11				12				13				15				17

																																																																				0.25				0.15384615384615385				0.3				0.25				5.6				0.3333333333333333				4.75				1.3				0.5454545454545454				1.4				0.5833333333333334				0.21052631578947367

																																																																				0.25				0.1538461538				0.3				0.25				5.6				0.3333333333				4.75				1.3				0.5454545455				1.4				0.5833333333				0.2105263158





Peer Group Analysis

		Peer Group Anlaysis				SDCL		TRIG		Amber		Vantage				Greencoat		Foresight		DIF		Dalmore		Bluefield		Octopus		3i				Count		Frequency

												Equity		Debt

		Goal

		1				No		No		No		No		No				Yes		No		No										1		13%

						Yes		No		No		No		No				No		No		No										1		13%

		3				Yes		No		Yes		No		No				Yes		Yes		Yes										5		63%

		4				Yes		Yes		Yes		No		No				No		Yes		No										4		50%

		5				No		Yes		No		No		No				No		No		No										1		13%

		6				Yes		No		Yes		Yes		No				No		Yes		No										4		50%

		7				Yes		Yes		Yes		Yes		Yes				Yes		Yes		Yes										8		100%

		8				Yes		Yes		No		Yes		Yes				Yes		No		Yes										6		75%

		9				Yes		No		Yes		Yes		Yes				Yes		Yes		No										6		75%

		10				No		Yes		No		No		No				Yes		Yes		Yes										4		50%

		11				Yes		No		Yes		Yes		Yes				No		Yes		Yes										6		75%

		12				Yes		Yes		No		Yes		Yes				No		No		Yes										5		63%

		13				Yes		No		Yes		Yes		Yes				Yes		No		No										5		63%

		14				No		No		No		No		Yes				No		No		No										1		13%

		15				Yes		Yes		No		Yes		No				Yes		No		No										4		50%

		16				No		No		No		No		No				No		No		No										0		0%

		17				Yes		No		No		No		Yes				No		No		No										2		25%

		Comment										No explanatory notes				None		No explanatory notes						None		None		None

		ESG report link						http://www.trig-ltd.com/sites/default/files/TRIG-Sustainability2019.pdf		http://www.amberinfrastructure.com/media/2210/esg-integration-framework_310320.pdf		http://www.vantageinfra.com/wp-content/uploads/2020/02/Vantage_Infrastructure-Sustainability_Report_2019.pdf				http://www.greencoat-capital.com/~/media/Files/G/Greencoat-capital/ESG/2019%20Reports/Greencoat%20Capital%20LLP_ESG%20Report%202019.pdf		http://www.foresightgroup.eu/responsible-investing/		https://s3-eu-west-2.amazonaws.com/dif.dusted/wp-content/uploads/2019/09/10162355/DIF-ESG-Report-2019-Final-1.pdf		http://www.dalmorecapital.com/wp-content/uploads/2020/05/Dalmore-Capital-ESG-Highlights-Report-2019.pdf



http://www.vantageinfra.com/wp-content/uploads/2020/02/Vantage_Infrastructure-Sustainability_Report_2019.pdfhttp://www.trig-ltd.com/sites/default/files/TRIG-Sustainability2019.pdfhttp://www.amberinfrastructure.com/media/2210/esg-integration-framework_310320.pdfhttp://www.greencoat-capital.com/~/media/Files/G/Greencoat-capital/ESG/2019%20Reports/Greencoat%20Capital%20LLP_ESG%20Report%202019.pdfhttp://www.foresightgroup.eu/responsible-investing/http://www.dalmorecapital.com/wp-content/uploads/2020/05/Dalmore-Capital-ESG-Highlights-Report-2019.pdfhttps://s3-eu-west-2.amazonaws.com/dif.dusted/wp-content/uploads/2019/09/10162355/DIF-ESG-Report-2019-Final-1.pdf

image1.png

NO
POVERTY

L







image10.png

1 REDUCED
INEQUALITIES

A
(=)

) 4







image11.png

SUSTAINABLE CITIES
AND COMMUNITIES

1

y N ——
r ==







image12.png

1 2 HA N
CONSUMPTION

AND PRODUCTION

QO







image13.png

1 CLIMATE
ACTION

¥






image14.png

LIFE
BELOW WATER

1







image15.png

15 LIFE
ON LAND
—
. <
&~







image16.png

16 PEACE, JUSTICE
AND STRONG
INSTITUTIONS

N34
D







image17.png

1 PARTNERSHIPS
FOR THE GOALS







image2.png

LERO
HUNGER

(44
W







image3.png

GOOD HEALTH
AND WELL-BEING

\ 4







image4.png

QUALITY
EDUCATION







image5.png

GENDER
EQUALITY







image6.png

CLEAN WATER
AND SANITATION







image7.png

AFFORDABLE AND
CLEAN ENERGY







image8.png

DEGENT WORK AND
ECONOMIC GROWTH

i







image9.png

INDUSTRY, INNGVATION
AND INFRASTRUCTURE









b. Portfolio and New Investments in the Period
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SDCL Energy Efficiency Income Trust plc  /  A unique investment opportunity



Portfolio Characteristics

32

SDCL Energy Efficiency Income Trust plc

Over 200 on-site solar and 
storage projects in the US

5 cogeneration projects for 
steel industry in the US 9 cogeneration projects for 

olive industry in Spain

Cleaner and More 
Efficient Supply

Point of Use / Demand 
Reduction

Green Energy 
Distribution

Stockholm’s gas grid, 70% 
biogas, with over 50,000 

customers 

Fast electric vehicle 
charging stations for 
operators in the UK

District energy system 
providing C&I utility services 

over 1,200 acre Eastman 
Business Park in the US

LED Lighting for 500+ 
Santander buildings in the UK

Large-scale green gas-to-
grid project in Indiana, US

Over 1,000 LED lighting 
customers across 42 states 

in the US

Energy efficiency 
retrofit at one of 

Ireland’s largest public 
sector hospitals 

Examples of SEEIT’s diversified portfolio of cost effective, lower carbon and reliable energy 
solutions 
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Portfolio Characteristics
SDCL Energy Efficiency Income Trust plc

Categorising SEEIT portfolio projects

Cleaner and more efficient supply
Bringing the energy generation close to or at the 
point of use and as a result, reducing associated 
generation, transmission and distribution losses

Green energy distribution Connecting supply with demand in the most efficient 
way compared to the alternative solutions

Point of use/demand reduction Providing solutions and services reducing the 
consumption of energy at the point of use
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Existing Portfolio Overview – December 2021
SDCL Energy Efficiency Income Trust plc

Scale and diversification achieved through new portfolio additions in line with policy
Investment Acquired No. of 

Projects
Portfolio 

Characteristics

Huntsman Energy Centre Dec-18 1 Supply

Santander UK Lighting Dec-18 1 Demand

Moy Park Biomass Dec-18 1 Supply

Moy Park Lighting Dec-18 1 Demand

Citi Riverdale CCHP Dec-18 1 Demand

St. Barts CHP Dec-18 1 Demand

Smart Energy Dec-18 1 Supply / Demand

Kingspan Holywell Solutions Dec-18 1 Demand

Northeastern US CHP Mar-19 11 Demand

Supermarket Solar Jun-19 1 Supply

Spark US Energy Efficiency I 
& II Sep-19 22 Demand

Oliva Spanish Cogeneration Nov-19 9 Supply

Primary Energy Feb-203 5 Supply

Investment Acquired No. of 
Projects

Portfolio 
Characteristics

EV Network Aug-20 1 Distribution / 
Demand

GET Solutions Sep-20 1 Demand

Singapore Energy Efficiency Oct-20 3 Demand

Värtan Gas Oct-20 1 Distribution

Onyx Dec-20 5 Supply

SOGA                                                          Apr-21 1 Supply

RED Apr-21 1
Supply / 

Distribution / 
Demand

Tallaght Hospital May-21 1 Supply / Demand

Bio Town Jul-21 1
Supply / 

Distribution / 
Demand

Lycra Sep-21 1 Demand

SLI Oct-21 1 Supply / Demand

FES Nov-21 1 Demand
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Geographical Diversification
SDCL Energy Efficiency Income Trust plc

Portfolio of projects spanning most U.S. states, the UK, Europe and Asia

Singapore
• Singapore Energy Efficiency – 5 sites
• Lycra – 1 site

Sweden
 Värtan Gas – over 50k 

customers

Spain
• Oliva Spanish Cogeneration – 9 

sites

UK
Wide geographical project coverage across the UK:
 Huntsman Energy Centre
 Santander UK Lighting – c.530 locations nationwide
 Moy Park Biomass – 86 boilers across multiple locations 

nationwide
 Moy Park Lighting
 Citi Riverdale CCHP
 St. Barts CHP
 Smart Energy – 4 sites
 Kingspan Holywell Solutions
 Supermarket Solar – Targeting 20 locations nationwide
 EV Network – Targeting 112 locations nationwide 
 GET Solutions – 15 locations nationwide

US
Diverse project portfolios spanning most states:
• Northeastern US CHP – 4 states, 8 sites
• Onyx – 10+ states, 200+ sites
• Primary Energy – 1 state, 5 sites
• RED – 1 state, 100+ customers
• Spark US Energy Efficiency I & II – 36+ states, 

250+ sites
• Bio Town – 1 state, 1 site 
• SLI – 1 state, 1 site
• FES – 42 states, over 1,000 customers

Vietnam
• SOGA – 2 sites

Ireland
 Tallaght Hospital – 1 

site
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Investment: RED Rochester
SDCL Energy Efficiency Income Trust plc

Acquisition of an established district energy system providing essential and efficient utility services to a 
diversified customer base on one of the largest business parks in the US

Location: Rochester, NY, USA

Technology: Steam turbine generators, steam boilers, chillers
Stage: Operational
Capacity: 117MW electrical, 1,600kpph steam, 43ktons chilled water
Deal size: c.$177 million
Project life: 20+ years
Acquired: April 2021

Strategic rationale Additional considerations
 Exclusive provider of utility services to the park offering 16 on-site services 

including electricity, steam and chilled water

 Over 100 commercial and industrial customers, typically contracted on a 20-
year fixed-term basis with automatic five or ten year renewals, and providing 
stable and predictable cash flows

 Some two thirds of the value of RED's offtake contracts are derived from 
investment grade or equivalent counterparties

 Since 2016, RED has delivered 40+ energy efficiency projects resulting in 
annual savings of over $4 million and carbon savings of over 50%

 Opportunity to deliver pipeline of accretive energy efficiency initiatives that can 
deliver additional cost and carbon savings

 Opportunity to drive growth in new customers to utilise RED’s significant 
excess capacity through investment in energy efficiency measures

High level overview
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Investment: Bio Town
SDCL Energy Efficiency Income Trust plc

Investment in the form of senior and mezzanine debt in a large-scale green gas-to-grid project in 
Indiana, US

High level overview

Location: Reynolds, IN, USA

Technology: Highly efficient gas engines & anaerobic digestion technology
Stage: Operational renewable power, expansion to green gas-to-grid
Capacity: 6MW - power, 1000 MMBTU/day of RNG,
Deal size: $31 million
Term: 8+ years
Financial Close: July 2021

Strategic rationale Additional considerations
 Senior and mezzanine debt providing long-term fixed contracted returns in an 

operational project, the investment will finance a project expansion to 
substantially increase capacity and install a commercially proven gas 
upgrading facility

 Investment with strong energy efficiency characteristics by increasing the 
volume of green gas within the grid. This directly reduces GHG emissions 
arising from the existing supply and consumption of energy, while increasing 
the supply of renewable energy onsite

 Acquisition and expansion of existing Anaerobic Digestion (“AD”)  business 
operating successfully since 2012 by converting beef manure and food waste 
into renewable power, sold under a take-or-pay fixed price PPA to a local 
investment grade utility

 Robust commercial structure, providing risk mitigation during construction and 
operations. Experienced investors, contractors and operators with successful 
track records in the development, construction and operations of AD and RNG 
projects

 Senior debt position with a strong security package including a first-priority lien 
on all the assets including the real estate on which the project is situated

 Significant contribution towards methane and phosphorous emissions 
reductions in the state of Indiana and will save approximately 175,000 MT of 
CO2e per annum, equivalent to the GHG emissions of 38,000 passenger 
vehicles



38

Investment: FES
SDCL Energy Efficiency Income Trust plc

Investment in an operational portfolio of LED lighting projects across 42 states in the United States, 
together with a 50% interest the business that developed the projects

Location: United States

Technology: LED Lighting
Stage: Operational
Commission Date: n/a
Deal size: $21 million
Financial Close: November 2021

Strategic rationale Additional considerations
 Diversification of over 1,000 customers from a variety of sectors, including 

schools, hotels, retail outlets, car parks, car dealerships, supermarkets, and 
casual dining, among others

 Environmental benefits of LED lighting include a significant reduction in energy 
usage and associated CO2 emissions versus traditional lighting technology, as 
well as longer lighting life span of the bulbs leading to lower overall waste

 Contracted business model with long-term revenue visibility and stability

 Structured investment, with priority returns over equity until SEEIT shareholder 
loan principal fully repaid, together with upside of 50%+ equity interest

 Provides further diversification for SEEIT into the LED lighting sector, which 
utilises a well-understood technology with recognised energy efficiency 
characteristics

 Critical infrastructure asset for customer operations, viewed as quasi-utility 
payments

 SEEIT granted a right of first refusal by an affiliate of FES to fund £150m+ 
pipeline of projects in the UK and Europe

High level overview
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Investment: Tallaght Hospital
SDCL Energy Efficiency Income Trust plc

Energy efficiency retrofit at one of Ireland’s largest public sector hospitals to be delivered under an 
Energy Performance Contract

Location: Dublin, Ireland

Technology: Multiple Energy Efficiency Measures incl. CHP, LED Lighting  
and BMS 

Stage: Construction
Deal size: c.€6.5 million
Project life: 15 years
Acquired: May 2021

Strategic rationale Additional considerations
 Installation of energy efficiency equipment, including CHP and LED lighting, 

with limited technology and implementation risk and providing, cleaner and 
more efficient on-site energy generation for the Hospital

 Fixed, indexed linked revenues, payable by the Hospital monthly for 15 years

 The project will deliver savings of c.2,800 CO2 tonnes and €0.95 million 
energy savings per annum guaranteed by the EPC partner, Centrica

 Full EPC guarantee, O&M oversight and asset management services to 
ensure performance of the assets

 Attractive sectoral and geographic portfolio diversification with this being a 
highly visible national healthcare facility and SEEIT’s first investment in Ireland

 Strong pipeline of follow-on projects with Irish Hospitals to be delivered under 
the same procurement and contractual process

High level overview
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Investment: The LYCRA Company
SDCL Energy Efficiency Income Trust plc

Investment in the replacement of the energy efficient chiller system at The LYCRA’s Company’s 
Singapore facility

Location: Singapore

Technology: Industrial Cooling 
Stage: Construction
Commission Date: Q1 2023
Deal size: c.£3 million
Financial Close: September 2021

Strategic rationale Additional considerations
 The project has robust emission savings characteristics through the upgrade 

to a more energy efficient cooling system

 Improving the efficiency of refrigeration and air conditioning represents one the 
largest and cheapest sources of greenhouse gas emissions globally

 Business model to be replicated within The LYCRA Company’s group of 
companies and additional pipeline opportunities of different technologies as 
follow-on

 Critical infrastructure asset for client’s operation

 The investment represents continued geographic diversification into Asia

 First of its kind to be developed in conjunction with the Kigali Cooling 
Efficiency Program (K-CEP), which is a philanthropic collaboration launched in 
2017 to support the Kigali Amendment of the Montreal Protocol and the 
transition to efficient, clean cooling solutions

 Strong delivery partner – ENGIE Services Singapore, part of ENGIE Group, is 
an accredited Energy Services Company locally which will provide design, 
procurement, shipping, installation and testing of the proven technologies for 
this turnkey project

High level overview
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Investment: SLI
SDCL Energy Efficiency Income Trust plc

Debt investment alongside other investment partners to fund the energy efficiency measures in the 303 
Battery Street building in Seattle, Washington, US.

Location: Seattle, WA, USA

Technology: Energy efficiency, solar, control systems 
Stage: Construction
Description: 15-story, 112 unit Net Zero Energy apartment building
Deal size: c.$5 million
Project life: 12 months
Financial Close: October 2021

Strategic rationale Additional considerations
 Commercially proven technologies providing energy efficiency measures in the 

greenest apartment building in Seattle

 Robust commercial structure, with risk mitigation during construction

 Strong credit counterparties and highly experience delivery partners

 Short term financing that may be replicated

 Expected to be certified as the first Net Zero Energy multifamily high-rise 
building in the world

 In its first year, the greenhouse gas emissions saved by the project are 
expected to be the equivalent of over 100,000 gallons of diesel fuel 
consumption

 Opportunity to invest in pipeline of additional projects in the US and the UK

High level overview
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Investment: SOGA
SDCL Energy Efficiency Income Trust plc

4.5MWp portfolio of operational commercial and industrial rooftop solar systems at multiple sites in 
Vietnam

Location: Vietnam (via Singapore investment vehicle)

Technology: Rooftop Solar PV
Stage: Operational and late development
Capacity: 4.5 MWp operational
Deal size: $3.6 million
Project life: 20 years
Acquired: April 2021

Strategic rationale Additional considerations
 Two operational rooftop solar pv assets with an opportunity to invest in a 

pipeline of at least another 20MWp

 Counterparties are multinational corporates using Vietnam as a manufacturing 
hub, as well as established large Vietnamese companies. The projects will 
generate on-site electricity for consumption by the counterparties, reducing the 
carbon footprint of their manufacturing processes

 Partnership with Shire Oak Green Asia (‘SOGA’), an experienced UK 
developer of renewable energy projects with a strong presence in Vietnam 
including locally based engineering capacity and asset management services

 Vietnam has recently opened its policy framework enabling foreign investors to 
participate as IPPs of solar and wind energy, and is a well-recognised 
manufacturing hub and supporter of renewable energies

 The portfolio provides a significant opportunity for cooling and energy 
efficiency given that rooftop solar can only cover an estimated 10% of actual 
on-site energy demand

 Attractive portfolio diversification across industries including automotive, food 
& beverage, garment & textile, furniture and agricultural products

High level overview
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SDCL Energy Efficiency Income Trust plc  /  A unique investment opportunity
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Highly Experienced Independent Board of Directors
SDCL Energy Efficiency Income Trust plc

Tony Roper
Non-Executive Chair

Over 26 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 works with corporations and 
state & regional governments through 
demand-side initiatives aimed at 
shifting markets and policy focusing 
on the energy, transport & industry 
sectors, and delivering the annual 
Climate Week NYC, the world’s 
largest climate week

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 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

The Board has commenced recruitment for a fifth Director to join in early 2022



SDCL Overview
SDCL is a London based investment firm with a proven track record of investment in energy efficiency 
and decentralized energy generation projects in the UK & Europe, North America and Asia
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 Established in 2007, SDCL is an investment firm specialising in energy efficiency and decentralised energy investment, with in-

depth technical and operational sector expertise

 10+ years sector experience investing in energy efficiency

 SDCL has raised over $2 billion for energy efficiency projects and companies, including five funds exclusively focussed on 

energy efficiency

 Team of over 45, including 30 investment professionals in London, New York, Dublin, Madrid, Hong Kong & Singapore

 Specialist origination, project development, execution, asset management and portfolio management teams with support from 

finance, compliance and risk

 SDCL is authorised and regulated in the UK by the Financial Conduct Authority.

 Further information can be found at www.sdclgroup.com

SDCL Background

Sustainable Development Capital LLP

http://www.sdclgroup.com/
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SDCL: Overview of Investment Manager Team
SDCL Energy Efficiency Income Trust plc

Elsa Ó Riain
Senior Investment 

Manager

Members of Wider Investment Team Finance, Risk, Operations & IR

Brian Hastings
Senior Investment 

Manager

Aine Shaffrey
Director

London DublinNew York Hong Kong

Asset Management & ESG

Ben Griffiths
Asset Management 

Director

Paul Whitacre 
Head of Asset 
Management

Eugene Kinghorn
CFO

Purvi Sapre
Fund Manager

Investment Committee

Jonathan Maxwell  
CEO & IC Chair

Joseph Muthu
COO

Neil Sweeney
Risk & Compliance 

Members of Investment Team

Tom Hovanessian
Senior Investment 

Manager

Jonathan Maxwell  
CEO

Purvi Sapre
Fund Manager

John Behan
Investment Director

Ben Cameron
Senior Investment 

Manager

International Management

David Maxwell
New York

David Hourihane
Dublin

Alex Ubl
Senior Investment 

Manager

Tim Meyer
Investment 
Manager

Joni Koch
Vice President

Peter Lau
Investment 

Director

Enrico Casari
Investment 
Manager

Michael Smeeth
Director of Asset 

Improvement

Peter Hobson
Head of ESG

Lolita Jackson
New York

Jim Maguire
Singapore

Vassos Kyprianou
New York
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Asset and Operational Management
Active asset management conducted by the Investment Manager, supported by operational 
management at the project level

SDCL Energy Efficiency Income Trust plc

The Investment Manager has a team of over 45 people, including 30 investment professionals, across offices in London, Dublin, New
York, Hong Kong & Singapore

 Asset Management led by four dedicated senior staff with support from the investment team, focused on managing performance
and improvement of the projects to drive value

 Post-investment asset management including:

 Assessing project and portfolio level risk and implementing appropriate mitigations;

 Operational performance optimisation;

 ESG performance and improvements;

 Achieving NAV growth through increased capacity, new sources of revenue, acquisitions and addressing cost inefficiencies

Investment Manager Level

 Over 300 full time employees on the ground at project level, predominantly dedicated to the Company’s largest projects in Europe
and North America

 Employees responsible for day to day operations and performance, O&M Contractor management, and implementing value
improvements

 O&M Contractors supervise operation of project equipment, perform post-installation performance monitoring and track savings
performance to ensure projects are operating as intended

Project Investment Level
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 Preliminary financial, legal and 
technical due diligence carried out

 Once the decision to proceed to next 
phase has been made, further 
business due diligence undertaken, 
including financial, environmental, 
social, governance, tax, legal and 
technical, conducted by third party 
advisers

 Transaction terms with relevant 
counterparties such as developers, 
EPC contractors, O&M contractors, 
advisers, and revenue counterparties 
measured against ESG criteria where 
applicable

 Investments sourced through long-
standing relationships with 3rd party 
developers, utility companies, project 
owners, energy service companies, 
financial intermediaries and directly 
from counterparties

 Prospective investments assessed 
against investment objectives and 
Investment Policy and initial analysis 
and review undertaken

 Further analysis setting out investment 
structure, rationale, key environmental 
benefits, risks and returns, capital 
expenditure budget, proposed revenue 
model, necessary next steps and 
recommendations

 Financial model finalised alongside 
updated analysis detailing investment 
opportunity, environmental 
characteristics, impact on portfolio 
construction and development, risks 
and returns, identification of any 
investment upside or portfolio 
enhancement, investment structure 
and final contract terms

 Decision on whether to proceed with 
the investment or not, including prior 
notification to the Board and risk/return 
scenario and sensitivity analyses as 
appropriate

How SDCL Sources and Diligences Investments
SDCL Energy Efficiency Income Trust plc

Sourcing and Analysis Diligence Evaluation & Approval

Investment Process Overview: Typically 8-12 weeks per investment, with flexibility to move faster

SDCL has a proven track record of identifying attractive energy efficiency assets and executing a 
detailed due diligence process ahead of acquisition
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Important notice
SDCL Energy Efficiency Income Trust plc

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, THE UNITED STATES 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.

ALL INVESTMENTS ARE SUBJECT TO RISK AND THE VALUE OF INVESTMENTS MAY FLUCTUATE. PAST PERFORMANCE IS NOT INDICATIVE OF, OR A GUARANTEE OF, FUTURE PERFORMANCE.

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"), with assistance from 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 
production, distribution or giving of this presentation and will not regard any other person (whether or not a recipient of this Presentation) as a client in relation to this presentation 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 Regulation Rules of the FCA and has not been approved by the FCA. Investors should not subscribe for any of the Company’s shares 
(the “Shares”) on the basis of this presentation.

You should conduct your own independent analysis of all relevant data provided in this presentation and any prospectus to be published by the Company 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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Important notice
SDCL Energy Efficiency Income Trust plc

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(e) of the Prospectus Regulation, 
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, any issuance of Shares by the Company is directed at Qualified Investors only in the following Member States: Ireland and the Netherlands. The Investment Manager has not obtained 
permissions for marketing the Company under Article 42 of the AIFM Directive in any other Member State (each an "Ineligible Member State"). No offers may be made or accepted in any Ineligible Member State.  No steps have been 
taken by any person in respect of any Ineligible 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 Ineligible 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.

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.
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