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and Highlights
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Highlights for the year ended 31 March 2025

Stable operations underpinned financial performance, despite macro pressures

— NAV per share of 90.6p at 31 March 2025 (Mar 2024: 90.5p); total NAV return of 7.1% for the year

- Weighted average discount rate applied to SEIT’s valuation increased to 9.6% levered (Mar and Sep 2024: 9.4%)

Balance Sheet

— ¢.34% total gearing, as a
percent of EV?2

- Current leverage within
gearing limits; a clear plan
to reduce

- Relatively low gearing limits
compared to peers

— Refinanced SEIT’s revolving
credit facility (“RCF”)
materially mitigating
interest rate risk with caps

1. As at 31 March 2025
2. EV = carrying asset value + the face value of debt

Market Capitalisation

— Continued dislocation in
price from value, driven by
distressed UK investment
trust market

- New management fee
agreed, to better align with
the interests of shareholders

- Board and Investment
Manager reviewing all
strategic options
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SDCL Efficiency Income Trust: a compelling investment opportunity

Total return from a portfolio of energy efficiency investments

Large and diversified portfolio with a strong Distressed UK investment trust market
balance sheet. Focused on delivering efficient causing continued dislocation in price from
energy solutions to buildings, industry and value. SEIT continues to present a significant
transport customers in the US, the UK & Europe. value proposition.

10

share price discount to NAV'

Project
Finance

c.b0k

current dividend yield', fully cash covered

c.b0

gross returns? on NAV

Net Asset Value

c.16 years

1. Share price 49.90 pence as at close on 18 June 2025 and using 2026 full year dividend
guidance of 6.36 pence per share

2. Weighted average levered discount rate
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Portfolio performance

SEIT’s diversified portfolio continues to produce steady distributions and cash cover

Portfolio Cash Inflows to SEIT, in Total Dividends and Cash Cover
and per Share (GBP Millions)
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lllustration of projected cash flows

Contractual characteristics provide visibility of long-term cash flows

- Projected cash flows

Long term cash flow 15 year (£'000) assuming an inital portfolio
vailue or C.tl.Zbn

SRR — Assumes conservative use of
R geo‘rlng in fL{ture yeors‘
— Upsides of yield accretive
£100,000 + opportunities only partially
reflected
£80,000 |
£60,000 |
£40,000 |
£20,000 |
0

FY26  FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37 FY38 FY39 FY40

Il Net cash flow (inc. refinancing proceeds) [l Dividends paid to shareholders

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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Consistently structured with creditworthy counterparties

Reliable, cost effective services with long term contracts

No unmitigated exposure to
merchant power prices

Positive inflation linkage

Commercial solutions,
predominantly not dependent
on subsidies

Reliable, cost
effective, energy
efficient services

Contracted revenue
streams

SEIT Portfolio Assets
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2. Portfolio
Update
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Energy efficient solutions for buildings, industry and transport

Providing essential services on-site such as electricity, heating, cooling and lighting

Energy efficiency

Energy efficiency means using less energy
to achieve the same outcome; it cuts costs
and carbon.

‘ﬁ - ol R
+ = (R rem e
A A N\ —Pfmesleaitlemle
Energy Transmission & Energy
Generation Distribution Use

¢.5-95%?2 of electricity is then
wasted by inefficient equipment

¢.55%' of energy is lost
during electricity generation

c.5%' of electricity is lost while
transporting to its end use

1 Energy Generators

Problem: Energy is lost through generation, transmission and distribution through the
grid to the point of use

Solution: More efficient energy generators, closer to or at the point of use

2) Energy Savers
Problem: Energy is lost at the point of use due to inefficient equipment

Solution: Replace equipment with more efficient solutions that use less energy to do
the same job and cut costs

1. Based on US Energy Information Administration 2023 grid analysis
2. Estimation provided energy dynamics

Portfolio of solutions

Targeting some of the largest and
fastest growing opportunities for energy
efficiency in the United States & Europe

(

~

On-site solar and storage for
commercial and industrial buildings

Y, Primary
A< Energy

Portfolio of on-site energy recycling,
cogeneration and process efficiency
projects, servicing the largest steel blast
furnace in the USA

RED-Rochester, LLC

District energy solution providing 16
essential utility services to over 100
customers

(JSEEIT OLIVA

Portfolio of on-site waste recycling,
on-site generation and process
efficiency projects supporting the olive
oil industry in Spain

Driva 13

Green gas biogas from waste water
systems distributed throughout the city

J

VN

\

Electric vehicle fast charging hubs for
large scale operators such as bp pulse

)
7%
FUTURE
ENERGY

sparkfund

Lighting-as-a-service cutting costs
and carbon by changing lights to LEDs in
the United States

J
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Operational performance

Diversified portfolio delivering overall stable operational performance

£20m £150m+

value uplift delivered in the year estimated potential future value uplift’

The five portfolio companies below delivered a combined EBITDA of c.£70 million, in line with like-for-
like budgets of £71 million for the calendar year

Project equity

value at Project-level EBITDA 2024 A from budget

31 March debt at Technical KPI (local currency, EBITDA (%)

2025 31 March 2025 at 31 December 2024 millions) 2024

1 Oliva Spanish Cogeneration c.€125m c€0 782,938 MWh produced EUR 13.8 2%
2 Driva C.SEK 1,054m C.SEK 682m 92 % green gas SEK 73.3 1%
e Primary Energy c.$288m c.$155m 183 MW average net production UsD 38.9 0%
@ onyxRenewable Partners c.$419m ¢.$50m (excluding RCF) 134,061 MWh produced USD 12.42 =A%
© RED-Rochester c.$299m c.$10Im 6.6m MMBtus delivered usD 15.4 -1%

1. These figures use the FX rate as at 31 December 2024.
2. Onyx EBITDA ™ s for the fully operational portfolios of assets (total of four) and does not include portfolios still partly under construction (total of two).

1. Estimated future value, although there can be no guarantee that this will be realised.
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Operational performance continued

Onyx Renewable Partners

ol

Active management supported
significant increase in delivery across
development platform, setting new
company records and reducing
delivery times during the year

Post-period, secured a new $260m
senior secured credit facility to self-
fund its upcoming pipeline and

support growth of portfolio




Financial year to 31 March 2025 | SDCL Efficiency Income Trust plc

Operational performance continuea

_r, S 3

Driva — .

Drive »

(formerly known as Vértan Gas)

Financial performance delivered on

budget, at the same time as reducing

gas leakage and hence improving FE E T
environmental performance BT

Gained traction on multi-pronged

Energy-as-a-Service model,
demonstrating Driva’s ability to adapt
and generate long-term value
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Operqtionql performqnce continued
RED-Rochester

ReD W

RED-Rochester, LLC

H2 performance delivered some
recovery, but overall EBITDA
performance still below budget. Strong
start to 2025, with focus on finalising
tariff amendments

Construction of new cogeneration
plant achieved commercial operations
on time and on budget — now

delivering site-wide energy efficiency
improvements and overall value uplift
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Operational performance continued

Oliva

() SEEIT OLIVA

Financial performance delivered

T on budget, as a result of successful
hedging and strategic production
stoppages

Regulatory updates delivered during

the period, have delivered more stable
and regular updates since being
implemented
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Operational performance continued

Primary Energy

AY), Primar
/Ik\é Energy!

Delivered EBITDA expectations in 2024,
whilst successfully progressing various
value accretive projects

Reduced cost of capital and reinforced
platform’s long-term resilience
through refinancing with new five-year
term loan and RCF to 2029
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3. Financial
Highlights



18 Annual Results Presentation Financial year to 31 March 2025 | SDCL Efficiency Income Trust plc

NAV per share movement in the year to March 2025
NAYV stable over the year, despite increased debt costs
Opening NAV/share

Dividends Paid/share Closing NAV/share

90.5p g.4p (6.3)p 90.6p

( l h
Portfolio valuation movements Net FX movement Company Expenses
9.2p (O.])p (2.7)p
Macro changes (inflation and tax) 05 Portfolio valuation losses (1n Management fees (0.9)
Valuation — portfolio movements 8.7 Hedging gains 1.0 RCF interest (1.4)
Portfolio valuation movement 9.2 NET FX movements (0.) Other expenses (0.49)
Company expenses (2.7)

Portfolio performance of
9.2p per share

Aggregate dividends NAV Total return for the
of 6.32p per share paid. year was 7.1%

Achieved FY25 target
of 6.32p per share, fully
covered
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Dividend fully covered by cash generation every year since IPO

£130 million cash generated at project level. Ix dividend coverage, net of all costs

Dividend cash cover ™ twelve-month period to March 2025

Dividends paid
to shareholders

Free cashflows at Investment cash flow from Net cash inflow
portfolio level before the portfolio from portfolio
debt repayments’

£(68.4)m

£130.2m £97.3m £69.2m

N |

Debt repayments at project level Fund expenses . .
Dividend

£(32.9)m £(28.1)m O

Interest £(17.2)m Finance costs £(14.4)m
Capital repayment? £(15.7)m Management fee
and other expenses £(13.7)m

1. After cash retained at project level for working capital requirements.
2. Excludes repayment of capital during refinancing processes.
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Weighted average discount rate movements

Only a small overall movement since March 2024

— Small overall movement since March 2024

— 9.6% levered rate assumes amortising debt is largely allowed to run off, with limited refinancing in future years

- Implied levered rate of return is estimated at c.11%' if gearing levels are maintained at current levels

— Marginal increases in risk free rates for the portfolio as a whole, partially offset by reductions in asset specific risk premiums

Whole portfolio Us Europe UK
(levered) (levered) (levered) (levered)

Portfolio by
Geography
(GAV Basis)

® US 70%

® Europe 19%
UK 8%

® Other 3%

Change Change Change Change

since since since since
March 24 Mar 25 March 24 Mar 25 March 24 Mar 25 March 24 Mar 25
Risk free rate 0.2% 4.2% Risk free rate 0.0% 4.4% Risk free rate 0.3% 3.2% Risk free rate 0.7% 5.0%
Premium 0.0% 5.4% Premium (01%) 5.4% Premium (0.5%) 5.6% Premium 0.3% 41%
Total 0.2% 9.6% Total 9.9% 9.8% Total (0.2%) 8.8% Total 1.0% 9.1%

1. The Investment Manager’s estimated weighted average levered discount rate is around 11% if structural gearing is maintained at around 35% of NAV over the long term
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Summary financials'

Earnings in line with expectations

Twelve months

Twelve months

to 31 March to 31 March
2025 2024
Income Statement (em) (gm)
Total income 97.1 (32.9)*
Fund expenses & finance costs '(27'.3) (22.7)
Profit/(Loss) after tax* 69.8 (56.3)
Earnings/(Loss) per share (p)* 6.4 (5.2)
Ongoing charges?® 1.16% 1.02%
31 March 31 March
Balance Sheet 2025 2024
Investments at fair value 1,196.5 1M7.4
Cash 7.9 3.9
Debt (233.6) (155.0)
Working capital | 12.8 15.5
Net assets 983.6 981.9
NAV per share (p)2 90.6p 90.5p

Presented on a Portfolio Basis.

Earnings / (Loss) per share and NAV per share are the same under Portfolio Basis and IFRS
Ongoing charges as calculated in accordance with the Association of Investment Companies (“AIC”) guidance
Including unrealised losses from impact of discount rate movements of £118.2 million

N NS
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Summary financials' continued

Dividends fully covered by cash

Twelve months

Twelve months

to 31 March to 31 March
2025 2024

Cashflow Statement (£m) (Em) Commentary
Cash from investments? 97.3 925 Cash from investments in line with expectations
Cash from disposals 87.0 - Proceeds from sale of UU Solar
Operating and finance costs (28.1)' | (20.0) Net costs increased due to RCF borrowing cost
Net cash from operations 156.2 725  Net cash fully covers dividends paid
Equity issuance [ share buybacks (net of costs) - (20.1) sShare buyback programme completed in FY24
New investments (including costs) (173.4) (163.7)  Adhering to Capital Allocation Policy thresholds
Movement in borrowings"&wg;k‘ing capital 68.3 B 120.8 - RCF utilised to fund organic investments
Movement in capitalised debt costs and FX hedging 21.4 (41) Hedging strategy minimised NAV impact to less than 1% NAV
Dividends paid (68.4) (67.2) Target dividends achieved in FY24 and FY25
Cash movement in period 4. (61.8)
Opening cash balance 3.9 65.6
Cash at end of period 7.9 3.9

1. Presented on a Portfolio Basis. See 31 March 2025 Annual Report for further details on the reconciliation between Portfolio Basis and IFRS

2. Includes interest income from cash on deposit for the Company and Holdco



4. Strategic
Updates
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Strategies to address the share price discount to NAV

Priorities are releasing liquidity, reducing debt and supporting the value of the portfolio

Positioning the Company’s portfolio
for total return growth

— Active management to improve operational efficiencies, optimise cost
structures and capitalise on emerging growth opportunities

- Selective accretive CapEx investment (e.g. RED-Rochester's cogen
plant and Onyx development pipeline) expected to materially benefit
future EBITDA

Application of Capital Allocations Policy

Minimum return hurdle to exceed share buybacks at time of
investment

c.£172m investment into organic opportunities with mid-teens+
expected return

Ongoing focus on realising returns now that Onyx is able to self-fund
and RED-Rochester Cogen plant

Supporting liquidity and marketability
of Company’s shares

New shareholders attracted and Company profile raised by increasing
IR, communications and media activity

Achieved meaningful share register rotation from institutional to retail
Rapidly increasing liquidity over the year; up 40% based on 12m
average daily trading volume, up 400% on Im

Ongoing disclosure improvements and valuation validations
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c.34% total debt to enterprise value: managing portfolio gearing

SEIT’s gearing remains within relatively low limits, with a clear plan to reduce

Structural gearing is being used to reduce SEIT's RCF which had reached £234 million, or 13% of
Enterprise Value'on 31 March 2025. Structural debt has high levels of amortisation and is largely fixed at
competitive interest rates. Disposals remain a priority in order to materially reduce the RCF sooner.

C 340/ Total debt as percentage of enterprise value'
‘ = 2024: ¢.35%

C 640/ High degree of structural debt is amortising
‘ 2 2024: ¢.73%

3 4 Low weighted average life remaining on all debt
¢ ARSI 2024: 3.7 years
£3 3 m High amount of structural debt payments in the year
2024: £26m
5 70/ Weighted average interest rate of structural debt
‘ o 2024: 6.0%

670/ o Low interest rate exposure of structural debt
o is fixed? 2024 0%

. EV = carrying asset value + the face value of debt
2. Asat 31 March 2025
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Strategic considerations: returning capital to shareholders

Considerations for how to do this include process, timetable and value

SEIT’s Board and Investment Manager
are considering all strategic options,

conditional on achieving value for
money for shareholders.

Headwinds

Weak Deal Activity and Investor Sentiment
v Global M&A activity in the energy and power sector was down 6% year-on-year in early 2025, with the broader industrial sector seeing
a 21% drop in deal-related fees, indicating a significant slowdown in transaction volumes'.

Policy Uncertainty
ﬂﬂﬂﬂ Investor sentiment toward renewables has deteriorated due to policy uncertainty and geopolitical instability,
——— particularly in the USA and Europe.

Depressed Valuations
\/\ Buyers in the M&A market are demanding higher risk premiums, which translates into lower acquisition offers—making it difficult to
achieve fair value.

Cost uncertainty
In general, rising input costs (e.g., materials, labour, financing) and supply chain disruptions have made it harder for buyers to forecast
future cash flows and returns.

1. League Tables — Investment Banking Review — FT.com
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5. Summary
Remarks
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Summary remarks

Focused on what we can control: preserving financial strength, executing our investment

strategy and delivering long-term value.

Scale & Diversification

— £1.6 billon portfolio, comprising £1 billion NAV and £0.6 billion debt
— £97 million of investment cash inflows during the year

— Investments in 10 countries; mainly the United States and Europe

Net Asset Value

— Operational performance broadly in line with expectations, with
NAV per share modestly increasing relative to the previous year

Dividends
— Fully covered by free cash flow; and projected to continue

- New dividend guidance of 6.36 pence per share for FY 2026,
an increase of c.1%

Total Returns

— NAV Total Return: organic investment into the existing portfolio,
meeting a minimum return hurdle of at least c.16.5%' to enhance

the opportunity for income and capital growth

- Share Price Total Return: significant efforts continue to be made
to promote the Company and support the marketability of its
shares, with success achieved

Robust operational performance
benefiting from risk mitigation measures
and strong levels of free cash flow

Hands-on portfolio management
designed to improve cash flows and
long-term investment performance

Maintaining attractive levels of
income for shareholders while
providing the opportunity for
substantial total return upside

1. On 31 March 2025, the share price was 50.1 pence per share, implying a minimum return hurdle for any new investments of at least c.16.5%
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6. Appendices
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SEIT portfolio as at 31 March 2025

Diversification by geography, investment, technology and lifecycle stage

Portfolio by...

Geography
as at March 2025 | 2024

—\

® UK 8% |16%
® Europe 19% | 21%
® US70% | 60%

Asia Pacific 1% | 1%
® Cash 2% | 2%

Portfolio Company
as at March 2025 | 2024

[ 4

@® Onyx — Obsidian 1 25% | 18%

® RED-Rochester 19% | 17%

® Primary — Cokenergy 18% | 17%
Oliva — Core 9% | 9%

® Sol — 9% | 8%
Driva — Core 7% | 6%

® EVN — North Lake 5% | 5%

O FES - R12% | 4%
Capshare 3% | 3%
Sparkfund — Portside 2% | 2%
Remainder of portfolio 6% | 26%
Cash 2% | 2%

Technology
as at March 2025 | 2024

(|

@ Solar & Storage 27% | 25%

@ District Energy 19% | 17%

® CHP (Waste gases/other) 14% | 13%
CHP (Natural Gas) 8% | 12%

® Gas Distribution Networks 7% | 6%
Biomass 5% | 5%

® EV charging 5% | 5%

® Industrial process
efficiency solutions 4% | 4%

Lighting 4% | 4%

Bundled Energy Efficiency 2% | 3%
Other technologies 3% | 4%

Cash 2% | 2%

1. Presented on a gross asset value (GAV) basis as at 31 March 2025, consisting of Portfolio Valuation and other assets, cash includes net working capital
2. Construction stage represent investments where construction work has commenced or high degree of confidence in it commencing

Investment Stage
as at March 2025 | 2024

® Operating 77% | 84%

® Construction'15% | 9%

® Development 6% | 5%
Cash 2% | 2%

1. Construction stage represent
investments where construction work
has commenced or high degree of
confidence in it commencing.
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SEIT: Key NAV sensitivities

Based on investment portfolio at 31 March 2025

March 2025 SEIT sensitivities (pence per share)

Discount Rates
+/- 50 bps

Inflation
-/+ 100 bps

Corporate Tax
+/- 500 bps

FX
+/-10%

(7.0) (6.0) (5.0) (4.0)

1. Discount rates shown on a levered basis.
2. Inflation assumes a per annum change on an unlevered basis.
3. FXis shown after effect of hedging and on an unlevered basis.

(3.0) (2.0) (1.0)

[ Positive change to assumption

0

1.0 2.0

Il Negative change to assumption

3.0

4.0

5.0

6.0

7.0
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SEIT: Foreigh exchange hedging
Key objective of managing FX risk is to minimise volatility in NAV from movements in FX rates

SEIT’s hedging strategy has been successful in protecting the NAV from material movements in foreign
exchange rates, and providing stability and predictability of near-to-medium term Sterling cash flows

SEIT achieved this through: Portfolio by Currency at March 2025

- 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.

m USD £864m | 72.2%

®m EUR £148m | 12.4%

m SEK £8Im | 6.8%
SGD £4m | 0.3%

= GBP £99m | 8.3%

Near term expectation is to lower the hedging levels when appropriate to
do so but to remain with currently agreed policy.

31 March 31 March
Income Statement 2025 2024
Net Foreign exchange loss (£'m) 0.6 0.5

Net Foreign exchange gain (% of NAV) <1% <1%
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Total gearing at 31 March 2025

Total remains within its limit but is being carefully monitored

Total gearing at

Gearing will be

34.4% of EV and managed to remain
63.6% of NAV within the Company’s
limits
Debt at Debt as a Debtas a
31 March 25 % of EV! % of NAV
Primary Energy (USA) £12Im 6.6%
Red Rochester (USA) £78m  43%
onyx (USA) S e28m 7.0%
Driva (formerly known osVortonGas) (sweden) C £53m  29% n/a
Capshare (Portugal) fm 06%
CitiRiverdale (UK) Em 01%
Structural gearing (medium term target = 35% NAV) £392m 21.5% 39.9%
Aggregate gearing? (cap = 65% NAV) £626m 34.4% 63.6%
Revolving Credit Facility £234m 12.8% 23.7%

At the time of publication, overall gearing *™ levels remain largely unchanged from 31 March 2025.

- Weighted average interest rate of portfolio debt is 5.7%

- Weighted average life remaining on all debt is 3.4 years, including Company level RCF

— Fixed interest rate exposure of drawn portfolio debt® of 67%

1. EV = carrying asset value + the face value of debt
2. RCF at level of Company (via its sole subsidiary)

3. Nominal quantum of drawn debt which is either fixed rate or subject to an interest rate swap divided by nominal quantum of total drawn debt
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Large and diversified portfolio

FTSE 250 company which has achieved substantial scale since its IPO in December 2018

Mar-192 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25
NAV (£ millions) 98 324 694 1,073 1125 982 984
NAV (p per share) 98.4 101.0 102.5 108.4 101.5 90.5 90.6
NAV total return in the period' - 6.2% 8.0% 11.2% -0.9% -4.7% | 7.1%
Cash inflow from investments (£ millions) 1.7 17.1 421 64.7 84.5 925 97.3
Dividend declared in relation to that period 1.02 5.0 5.5 5.62 6.0 6.24 6.32
(pence per share)
Cash cover for dividends paid in the period - 1.6x 1.2x 1.2x 1.2x 11X 1.0x
Consolidated gearing (% of NAV) 0% 46% 36% 34% 32% 49% 64%

Source of data: published SEIT Annual Reports from years ended 31 March 2019 — 31 March 2025

1. Dividends per share paid in the period and NAV per share movement in the period, divided by opening NAV per share
2. Short period from IPO in December 2018 to March 2019
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SEIT's sustainability framework

The SEIT sustainability framework (the “Framework”) marks a transition from monitoring
ESG performance at investments to actively managing outcomes

SDCL Sustainability Framework
The SDCL sustainability framework consists of five principals:

o Champion Energy efficiency e Deliver Net Zero Energy e Promote Sustainable Supply Chains

= (tifee! 13k (i S = 8 T oo [RERE
AND PRODUCTION M
Ol &£ Ol & eol K3 ol B

Investment strategy ESG management

] Principles for
1] Responsible
EEE Investment

© Match best practice

Match best practice in sustainability as set out in the SDCL's ESG commitments

Scope 4 emissions'? SEIT ESG Management Process

The SEIT ESG Management Process refers to the integration of ESG considerations into the investment process,
from due diligence to asset management to reporting.

avoiding the equivalent of carbon Investment Due Diligence Reporting
generated by 901,621 average cars
annually® Go | No review 2 Results reporting
o
’s g Disclosures
Energy saved* Detailed Due Diligence

Marketing & investor materials

kel
2
52
o8
ko]
2
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Q
£8
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Initial Engagement Investor DDQs
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=
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<]
=

reducing the equivalent amount
of average energy demanded by

25,593 houses annually* Risk compliance HR + Operations

1. Scope 4 emissions refer to the reduction in GHG emissions achieved by a project compared to arelevant 4. Calculated by comparing the energy savings of the portfolio by the average annual energy usage of a

counterfactual, i.e. how the customer would receive the energy services in the absence of said project. house in the UK based on Ofgem’s 2023 statistic.
2. Based on an analysis of 99% the portfolio by value as at 31 March 2025. 5. Calculated by comparing the carbon savings of the portfolio with the average annual emissions of a car
3. Energy Savings refer to the electrical and thermal energy not consumed at the point of use due to a in the UK. The average emissions of a UK car is based on Statistica average CO, emissions for new cars

SEIT investment. and the average number of km driven by those cars.
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Most energy is lost before reaching the end-user

SEIT's energy efficiency projects reduce energy loss in the system

e

B6808
=[G
Energy Generation Transmission & Distribution Energy Use
c.55%' of energy is lost c.5%' of that electricity is lost while ¢.5-95%2 of electricity is then wasted
during electricity generation transporting that energy to its end use by inefficient equipment

5,339,97IMWh 364,495MWh

energy generated® energy saved*

The Solution
SEIT's efficient
and decentralised
energy generation
investments

1,000,791 tCO_e

saved?, avoiding the equivalent amount of carbon generated by 901,621 average cars annually

1. Based on US Energy Information Administration 2023 grid analysis 3. Data provided by Energy Saving Trust UK
2. Estimation provided energy dynamics 4. Based on an analysis of 99% the portfolio by value as at 31 March 2025.
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Market drivers of energy efficiency
The macroeconomic landscape is driving demand for energy efficiency solutions

Focus on Mitigating Policy Support for
Climate Change Energy Infrastructure
IPCC warns that it is ‘now or US’ Inflation Reduction Act,
never’ to limit global warming UK's Powering Up Britain, and
in latest synthesis report EU’'s Green Deal Industrial Plan

all have a focus on energy
efficiency solutions

b l

Capshare
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Total return characteristics
SEIT seeks to invest in projects with opportunity for accretive upside to total return

Crystallising Value
Through Exit

_—
Tz

Efficiency
Improvements

Unlocking New \
Revenue Streams
Capex &
On-boarding Planning Optimisation 2
JI_“]
TO T1 T2 T3 T4 T5 TX Ty

Il Underwriting Case: Long-term contracted cashflows [l  Opportunity for Accretive upside

Drivers of Total Return Upside!'

Unlocking
Platform Value

e.g. Restructure at Driva, Hiring new
management teams, Extension of
contracts beyond projected life

1. Some opportunities will require additional capital to achieve
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Investment Manager Presentation Team

Jonathan Maxwell
Chief Executive Officer

— Established SDCL in 2007

— Over 25 years’ experience in international financial markets,
with more than 10 years focused on energy efficiency

— Overall responsibility for SDCL's investment activities.
Chair of the Investment Committee for SEIT

Ben Griffiths

Fund Management

— 15 years’ experience in investment and renewable
energy industries

— Responsible for SEIT Asset Management and the technical,
financial and operational performance of investments and
sits on the SEIT Investment Committee

Eugene Kinghorn
Chief Financial Officer

— 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; and
sits on the SEIT Investment Committee

Tamsin Jordan
Fund Management

- Almost 20 years’ experience in the alternative investment
management sector, across both listed and private funds

— Responsible for SEIT stakeholder engagement, capital
formation and fund management
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Important notice

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.

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 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.

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. You should conduct your own
independent analysis of all relevant data provided in this presentation 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.

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 dffiliates.

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 qualified investors within
the meaning of Article 2(e) of the UK version of the Prospectus Regulation (which forms part of
UK law by virtue of the European Union (Withdrawal) Act 2018) and 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 (i) 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”).
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Important notice continuea

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. 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.

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. 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 dffiliates 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.

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, (i) 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.



