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Introduction to TLEI
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Overview

The only dedicated company on the London Stock Exchange providing direct access to
sustainable energy infrastructure in the fast-growing and emerging economies of Asia.
Company

•

ThomasLloyd Energy Impact Trust PLC, a UK incorporated Investment Trust listed on the premium segment of the LSE

•

TLEI awarded the LSE’s Green Economy Mark

•

TLEI expected to qualify as an Article 9 fund in accordance with the EU SFDR

•

USD: TLEI / SEDOL USD – BLBJFZ2 GBP: TLEP / SEDOL GBP – BL5BF76 ISIN GB00BLBJFZ25

IPO – as part of a
12 month placing
programme of up to
600 million shares

$150m, being
• $115m of IPO proceeds and
• $35m of ordinary shares to be issued in relation to the acquisition of a 43% interest in SolarArise, an Indian solar platform

Target return

10 – 12% p.a.

Target dividend

7+% p.a., being
• 2022: 2 – 3% p.a.
• 2023: 5 – 6% p.a. and
• 7% and progressing thereafter

Gearing

At asset level or intermediate holding company only and not at the Company level

Investment strategy

•

Construct and operate a portfolio of renewable energy assets in fast-growing and emerging markets in Asia

•

Investments will be in renewable energy power generation, including projects across solar, wind and biomass technologies, transmission
infrastructure, energy storage and sustainable fuel production in fast-growing and emerging economies in Asia

•

To invest primarily in “in-construction” or “construction-ready” higher return projects

•

To invest with an integrated ESG investment approach, delivering consistent financial returns in addition to social and
environmental impact and outcomes

Fees

Management fees as follows:
• 1.3% of NAV up to $700m,
• 1.1% from $700-$2bn and
• 1.0% from $2bn+
No performance fees or transaction fees charged by the Investment Manager
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Purpose and objectives
To make impact investment into sustainable infrastructure assets in Asia accessible to all, fighting climate change
and social inequality and returning value to shareholders.
The ThomasLloyd triple return

Commitment & objective aims
Our commitment to investors

How we do this:

The Company aims to deliver positive and
measurable social and environmental impact,
along with consistent financial returns.

• Investing directly in a diversified portfolio
of unlisted sustainable energy infrastructure
assets in the areas of renewable
energy power generation, transmission
infrastructure, energy storage and
sustainable fuel production

Our triple return objective aims to provide:
•
Financial
return
•

•
Environmental
return

Social
return

Environmental returns: Protecting the
environment and natural resources with
significant greenhouse gas reduction
Social returns: Delivering economic
and social progress by building resilient
communities and supporting purposeful
activity – aligned with the UN Sustainable
Development Goals

• We have a geographic focus on fast-growing
and emerging economies in Asia as there is
an urgent need for infrastructure finance and
Asia is the fastest growing carbon emitter
We deliver value by:
•

Investing in construction-ready or
in-construction assets which realise
higher returns as the assets transition
to commercial operations

•

Investing in renewable energy platforms
provides a scalable model though
continued reinvestment and expansion
of the portfolio

•

Continued active management of our
investment portfolio to return financial
value as well as optimum social and
environmental returns

•

Utilising our 10+years of hands on
experience of sustainable investment
practices, dedicated network of partners
and established trust of stakeholders

Financial returns: targeting 10 – 12% NAV
total return per annum, through both
income and long-term capital growth

Why Asia?
Asia is the region with the most urgent
need for investment in sustainable energy
infrastructure
•

Asia’s 4.6 billion people account for more
than half of global energy consumption –
85% comes from fossil fuels.

•

CO2 emissions in Asia now exceed those of
Europe and North America combined
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ThomasLloyd – the Investment Manager
A leading independent impact investment manager established in 2003 with a 10 year track record of creating and
measuring impact.
• Leading independent impact investment solutions provider, advisor
and asset manager established in 2003, with:
• Proven hands-on experience of direct investing in sustainable
energy infrastructure projects in high growth and emerging markets
• Proven track record of originating, acquiring, managing and
realising sustainable energy infrastructure projects
• Proven extensive commercial, legal and technical experience
combined with problem-solving competence

25+

10+

years experience
in the global infrastructure market

years of proactive
management of
energy infrastructure
assets in fast growing
economies in Asia

987m
US Dollars managed
in sustainable energy
infrastructure in fast
growing economies
in Asia 1

• Up to 10 year track record in creating and measuring impact

A diverse and experienced cross-disciplinary team

10+

• An accredited partner of the IFC (a member of the World Bank Group)
and an authorised partner of the EIB

dedicated investment
and energy infrastructure
professionals

50+

Signatory and voluntary membership of

project development
and O&M specialists

125+
employees
and exclusive
contractors

35+
nationalities

7+

years average tenure
of leadership team

Capital successfully deployed
over multiple investment cycles
Proud to have
been awardedthe
Green Economy
Mark from the
London Stock
Exchange

Offices across Europe, Asia and North America

as of 31.12.2021

• Local on-the-ground presence in target markets with offices and
representatives in India, the Philippines, Hong Kong and Singapore

1

• Deep and longstanding relationships across our target markets provide
consistent origination capabilities and proprietary deal flow, ensuring
access to attractive new projects
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The investment opportunity
Sustainable energy infrastructure in fast-growing and emerging economies represents a compelling investment
opportunity
Case Study Asia
Macro Factors

Micro Factors

A booming economic region

Infrastructure in high growth and
emerging markets benefits from

Emerging & Developing Asia is the region which
has had the fastest growth in the world over the
last 5 years.1

• Attractive return characteristics
compared to developed market
equivalents

Over 60% of the world’s
population lives in Asia,
more than 4.6 billion people.2

Outlook –
more people, more growth
Population
growth
2000 – 20303

GDP
growth
2014 – 20234

Energy
Consumption
2010 – 20195

Asia: +1.23bn

Asia: +74%

Asia: +56%

EU:
US:

EU:
US:

EU:
US:

+22m
+70m

+21%
+27%

Opportunity

-3.6%
+1%

Major investment shortfall –
significant demand for capital

+

• Stable and dependable cash flows
secured by structurally important
assets

• Attractive and differentiated
source of stable long-term
returns

• Strong capital protection due to low
demand elasticity

• Low correlation with other
asset classes and highly
resilient characteristics
during market downturns

• Natural or government regulated
monopolies with high barriers to
entry, direct political support and
regulatory incentives
• Offtake counterparties often with high
credit rating and corresponding low
default risk

=

• An exclusive and
dedicated impact
investment

• Security and visibility of revenue due
to long term economic lifecycles and
20 – 25 year offtake agreements

c. 1.7 trillion US dollars of infrastructure investment is needed in Asia every year. Only around
50 % of this sum is actually invested. The missing 50 % has to be made up by private capital.6

1 International
5 Eurostat,

Monetary Fund World Economic Outlook, 2 United Nations Population Division July 2020, 3 UN Population Division and Eurostat July 2000, 4 IMF World Economic Outlook April 2020,
US Energy Information Administration, 6 Asian Development Bank, Meeting Asia’s Infrastructure Needs
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Tackling the challenges at source toachieve net-zero
Developing markets account for the majority of future global CO2 emissions but only receive 20% of clean energy
infrastructure investment.
Case Study Asia
Carbon cost of GDP: Asia vs Europe (2020)

Asia’s ‘carbon cost of GDP’
ranges from
1000

918 million tonnes

900
800

per trillion dollars in India to

700

288 million tonnes

600
500

in Bangladesh with an average of

400
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countries in Europe.

Source: International Monetary Fund, Global Carbon Atlas, ThomasLloyd
+ Average of 4 largest European countries incl. Germany, United Kingdom, France and Italy
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Sustainable energy infrastructure in fast-growing economies –
a compelling investment opportunity
Infrastructure requirement in individual Asian countries from 2015 to 2040
(not including UN Sustainable Development Goals)

BANGLADESH

USD608 bn

VIETNAM

USD605 bn
INDIA

USD4.5 trn

PHILIPPINES
Total investment
requirement estimated
at USD7.9 trillion.
Infrastructure funding
gap in our target
markets estimated at
USD1.0 trillion between
2015 and 2040.

USD498 bn
SRI LANKA

USD N/A
INDONESIA

USD1.7 trn

Seed Solar

Pipeline Solar

Pipeline Biomass

Source: https://outlook.gihub.org
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Generating predicable-long-term dividend yields and
high capital returns
We aim to invest in scalable platforms with trusted partners, delivering sustainable returns in a tried and tested
manner.
1

Invest through equity or quasiequity instruments:
•
Equity
•
Convertible preference shares
•
Convertible debt instruments

5

EPC Contractor

2

6

Offtakers are primarily either government
or quasi-government funded bodies.
20 – 25 year long term revenue contracts
provide visibility and predictability to
forecasting

Income received from dividend
distributions from the projects

Engage with leading Tier 1 contractors
with a proven track record in both
sector and geography

O&M Contractor

3

USD

4

The EPC contractor often takes over
the O&M contract

External Lenders

7

Delivers measurable financial,
environmental and social returns
to investors (TL Triple Return)

Company

External lenders may provide project
finance at the construction and/or
operational stage

Predictable revenues – known operating costs – contracted financing expenses =
Predictable long–term stream of dividends for shareholders
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Highlights
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Highlights – March FY22
$0.92

$1.00
NAV per share –
adjusted *

NAV

$115.6m

$106.2m

NAV – adjusted *

NAV

$147m

$182m
Market capitalisation
adjusted *

Market
capitalisation

$0.98

$113.1m

$150m

IPO - NAV per share

IPO - NAV

IPO – Market capitalisation

* Excluding derivative financial liability extinguished in
May 2022

* Excluding derivative financial liability extinguished
in May 2022

* Including shares issued in relation to 43% interest in
SolarArise, the Indian seed asetsin May 2022

40%

7%

c. $750m

IPO proceeds committed*

Portfolio growth

Pipeline opportunities

$90m

* As a % of net IPO proceeds of $115.3m including
shares issued in relation to 43% interest in SolarArise,
the Indian seed assets

near term opportunities

40,838

159,231

169

Emissions avoided – CO2e tonnes*

Energy security – People supplied

Employment opportunities*

with new clean energy*
* Pro rated for TLEI impact

* Pro rated for TLEI impact

* Pro rated for TLEI impact

$116.4m

$144m

NAV

Market capitalisation

31 May 2022

$1.05
NAV per share adjusted illustrative*

$1.01
NAV per share

* Illustrative had the acquisition of the committed 43% interest
in SolarArise been completed as of 31 May 2022
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Outline and presenters

Portfolio update

Update on progress of portfolio and committed acquisitions

10

514 MWp

40%

Solar plants

Generation capacity of plants in total

Net IPO funds committed

NISPI

SolarArise

Ownership

40%

43%

Date of completion
of acquisition

18 December 2021

43% – coming weeks

Location

Philippines

India (5 states)

Technology

Solar

Solar

Total generating capacity
MWp

80

434

• May 2022 – 5% cumulative net fair value increase in NISPI (cumulative
12% since acquisition), driven by continued strong spot market and
increased cash reserves

Total installed capacity
MWp

80

234

SolarArise

32

101

• March 2022 – Approval received from the Government of India in relation
to the Indian seed asset acquisition, SolarArise

• 3 operational plants
• Currently selling at
wholese market spot
rate

• 6 operational plants
• 1 plant
construction-ready
• All with 25 year fixed
price PPA

enerated in Q1 2022 – MWh

6,656

37,602

emissions avoided –
CO2e tonnes

4,740

36,098

• 43% interest - expected in the coming weeks

Energy security – people

39,682

129,550

• 57% interest - expected in the fourth quarter 2022 following Government
of India approval and other completion procedures

TLEI share
Installed capacity
MWp
Description

NISPI
• December 2021 – Completion of the Philippine seed asset acquisition,
NISPI, securing a 40% stake in 3 operating solar plants with 80MW
capacity
• March 2022 – 7% net fair value increase in NISPI, driven by strengthening
spot market electricity prices

• March 2022 – Announcement that TLEI in negotiations to acquire an
increased stake
• June 2022 – Final negotiations of SPA to acquire an additional 57% of
SolarArise, taking the TLEI interest to 100% and IPO proceeds deployed to
66% when signed

ESG credentials
Completion
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Portfolio at 31 March 2022 – Actual and committed
GAV, including the committed acquisition, comprises a 514 MWp portfolio of 10 Solar Plants, 9 of which
are operational and cash generating.
Gross assets – adjusted

Geographic diversification

$180

India

23%

Philippines

$160

18%
59%

Capital not yet deployed
$140
SolarArise 43%;
$34.5

Construction diversification
Operational
In-construction 0%

$120

Construction-ready
$100

37%

NISPI 40%;
$27.1

4%

Capital not yet deployed

59%

Currency diversification
$80

Philippine peso

18%

Indian Rupee

23%

$60
US Dollar

$40

$20

Capital not deployed and
other receivables;
$88.5

59%

Long term visibility of revenue as a % of TLEI portfolio MW owned

PPA
Merchant price

85%
15%

$0
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Investment Portfolio entities
The Investment Portfolio consists of interests in 3 solar plants in the Philippines and the committed acquisition of
6 operational solar plants and 1 construction-ready solar plant in India.
Commercial
operations date

End date
of PPA

Offtaker

40%

May 2016

n/a

n/a

18

Solar

40%

May 2016

n/a

n/a

14

Solar

40%

June 2016

n/a

n/a

48

Projects

Country

Sector

Ownership

IslaSol I A

Philippines

Solar

IslaSol I B

Philippines

IslaSol II

Philippines

Total acquired investments

Total Capacity
(MWp)*

80

Telangana I

India

Solar

43%

June 2016

June 2041

Southern Power Distribution Company of
Telangana (G)

12

Telangana II

India

Solar

43%

June 2016

June 2041

Southern Power Distribution Company of
Telangana (G)

12

Maharashtra I

India

Solar

43%

September 2017

September 2042

Solar Energy Corporation of India (G)

67

Karnataka I

India

Solar

43%

February 2018

February 2043

Solar Energy Corporation of India (G)

41

Karnataka II

India

Solar

43%

August 2019

August 2044

Bangalore Electricity Supply Company (G)

27

Uttar Pradesh I

India

Solar

43%

January 2021

January 2046

Uttar Pradesh Power Corporation (G)

75

Madhya Pradesh I1

India

Solar

43%

September 2023

June 2048

1. M.P. Power Management Company (G)
2. Indian Railways (G)

200

Total committed assets

434

Total acquired and committed assets

514

*Represents total capacity
1

Construction-ready

(G) Government or quasigovernment offtaker
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ESG and sustainability
Focus was on integrating assets, scoping diligence processes and continuing to refine the pipeline.

During the period the Company
became a member of

133 MWp of
installed capacity
219 MWp of
potential capacity

159,231 people
supplied with
renewable and
secure electricity

169 new
full time jobs

• the Asian Corporate Governance
Association (“ACGA”) is an independent,
non-profit membership organisation
dedicated to working with investors,
companies and regulators in the
implementation of effective corporate
governance practices throughout Asia
• Asia Investor Group on Climate Change
(AIGCC). AIGCC is an initiative to
create awareness and encourage action
among Asia’s asset owners and
financial institutions about the risks and
opportunities associated with climate
change and low carbon investing.

40,838 CO2e
tonnes avoided
35,196 motor
vehicles

Focus for rest of FY22
• Undertake ESG diligence on nearterm pipeline opportunities
• Refine KPIs and targets for newly
integrated investments
• Article 9 compliance
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Financial results
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Highlights – March FY22
Financial results have been adjusted to remove the impact of a derivative financial liability arising from the commitment to issue a fixed number of shares for the acquisition of a 43% interest in SolarArise, which has been wholly
extinguished in May 2022

$1.00

$115.6m

$182m

NAV per share – adjusted *

NAV – adjusted *

Market Capitalisation – adjusted *

$0.92

$106.2m

$147m

NAV per share

NAV

Market Capitalisation

* Excluding derivative financial liability extinguished
in May 2022

* Excluding derivative financial liability extinguished
in May 2022

* Including shares issued in relation to 43% interest
in SolarArise, the Indian seed assets

Following issuance of the ordinary shares for the acquisition of a 43% interest in SolarArise NAV per share would have
been $1.04 at 31 March 2022 and $1.05 at 31 May 2022, delivering a 6% and 7% increase, respectively, since listing.
* Until completion the number of shares to be issued is variable

$2.99

$2.4m

EPS – adjusted *

Profit – adjusted *

$(8.44)

$(6.9)m

EPS

Loss

* Excluding derivative financial liability extinguished
in May 2022

* Excluding derivative financial liability extinguished
in May 2022

$88.0m
Cash
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Investment Portfolio evolution – IPO to 31 March 2022
Investment portfolio increased by 7% driven by strong power prices and offset by increased discount rates
impacted by inflationary pressures from rising oil prices and a strengthened US Dollar.
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NAV evolution – IPO to 31 March 2022
NAV - adjusting for the extinguished derivative financial liability, increased by 2% driven by the increase in
portfolio value and realised foreign exchange gains on IPO proceeds received in GBP.
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NAV sensitivities – on an adjusted basis
NAV currently is most sensitive to changes in power prices, as NISPI sells on the Philippine spot market and
has benefited from strong power prices during 2022.
Impact on NAV –adjusted

Power Price (+-10%)

US$0.043

(US$0.043)

Generation (+- 10%)

(US$0.007)

US$0.008)

Discount rate (+-0.5%)

(US$0.005)

US$0.005

Foreign currency (+-5%)

(US$0.011)

US$0.012

Cost inflation (+- 0.5%)

(US$0.011)

US$0.012

The above chart shows the impact of changes to the key input
assumptions on the investment portfolio valuation
• Bars indicating the impact of sensitivities in US$ millions on
NAV- adjusted for the period
• US$ labels indicating the impact of the sensitivities on
the NAV per share – adjusted

The most significant input on NAV – adjusted to exclude the
extinguished derivative financial liability – is power prices
which represents a potential 5% impact
On completion of 43% of SolarArise, this would decrease to a
potential 3% of NAV
• SolarArise has 25 year fixed price power purchase agreements in
place therefore mitigating sensitivities
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Outlook
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FY22 Focus and beyond

Further growth and diversification of portfolio – completion of SolarArise asset and closing Vietnam and
Philippine opportunites will substantially deploy the net IPO proceeds

NAV growth – Restructuring of acquisition of 43% of SolarArise will return c.4 cents of value

NAV growth – Valuation gains from forecast strong power prices and attractive return profile
from contruction-ready opportunities to complement operational portfolio

Pipeline opportunities– c.$750 million of pipeline assets representing technology, geographical,
currency and offtaker diversification

Dividend yield – Initial dividend announced with Company on track to deliver its target dividend of
2 – 3 cents per share in 2022
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Questions and answers
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Appendices
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Share price evolution and trading volumes
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Solar portfolio Philippines (seed assets)

ISLASOL I A

ISLASOL I B

ISLASOL II

ISLASOL I A

ISLASOL I B

ISLASOL II

Location

La Carlota City, Philippines

La Carlota City, Philippines

Manapla, Philippines

Capacity

18 MW

14 MW

48 MW

Supplier/
Manufacturer

Solar Panels: Conergy (Germany) ● Mounting Systems: Mounting Systems (Germany) ● Inverters: SMA Solar
Technology (Germany) ● Monitoring System: Hensel (Germany) ● Cables and Wires: General Cable (USA),
Philflex (Philippines) ● Spaced Aerial Cables: Bangkok Cable (Thailand) ● Junction Boxes, Optical Cables,
Connectors and Tool, Boxes: Huber+Suhner (Switzerland), ● Transformers: Schneider Electric (France)

General Contractor (EPC)

Operations &
Maintenance

Conergy Asia & ME Pte. Ltd. (EP: Engineering, Procurement) ● SJR Industrial Construction (Construction –
groundworks and foundations) ● Schema Konsult, Inc. (Construction – electrical works and erection)

Conergy Asia & ME Pte. Ltd.

Conergy Asia & ME Pte. Ltd.

Conergy Asia & ME Pte. Ltd.

Insurer

AIG Philippines Insurance (29%) ●
Pioneer Insurance and Surety (28%)
●Mapfre Insular Insurance (18%) ●
Federal Phoenix Assurance (14%) ●
New India (5%) ● Malayan Insurance
(4%) ● UCPB General Insurance(2%).

Malayan Insurance (39%) ● Pioneer
Insurance (29%) ● AIG Philippines
Insurance (29%) ● UCPB General
Insurance (3%)

AIG Philippines Insurance (29%) ●
Pioneer Insurance and Surety (28%)
●Mapfre Insular Insurance (20%) ●
Malayan Insurance (20%) ● UCPB
General Insurance (2%)

Status

In full operation since March 2016

In full operation since March 2016

In full operation since March 2016

Total portfolio
Size of project sites

1,085,300 m2
Capacity

80 MW
Reach of electricity supply

127,313 people
CO2 reduction

81,333 tonnes p.a.
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Solar portfolio India (seed assets)

Telangana I / II

Maharashtra I

Karnataka II

Karnataka I

Telangana I, II

Maharashtra I

Karnataka I, II

Uttar Pradesh I

Madhya Pradesh I

Mahbubnagar District,
Telangana, India

Beed District, Dhule
District, Maharashtra,
India

Koppal District,
Karnataka, India

Budaun District,
Uttar Pradesh, India

Shajapur District,
Madhya Pradesh,
India

Capacity

24 MW

67 MW

68 MW

75 MW

200 MW

Supplier/
Manufacturer

Solar Modules: JA Solar (China), Trina Solar (China) ● Solar Inverters: ABB (Switzerland), Sungrow
(China), TBEA (China) Inverter Transformer: Sudhir (India), Shilchar (India), Voltamp (India) ● Power
Transformer: Voltamp (India), Raychem (India) Solar Tracker: Arctech Solar (China) ● Mounting
Systems: Arctech Solar (China), Tata (India), NewSol AG (Switzerland), Profab (India), Metal Kraft
(India), Aircon (India), Ganges Internationale (India) ● Control Panels: Ashida (India), Symatic (India),
Avana (India), ERL (India), Techno Craft (India) ● HT Cables: Havells (India), Polycab (India), Apar
Industries (India) ● LT Cables Havells (India), Polycab (India), Apar Industries (India) ● String Cable:
Uniflex Cable, Unicab (India), Lapp (Germany), Apar Industries (India) ● Junction Boxes: Trinity Touch
(United Kingdom), Statcon (India)

tbd.

General
Contractor (EPC)

Sterling and Wilson

tbd.

Operations &
Maintenance

Location

Uttar Pradesh I

Total portfolio
Size of project sites

6,252,475 m2
Capacity

434 MW
Reach of electricity supply

573,675 people

Tata Power
SolarSystems

Juwi India Renewable
Energies (K I), Jakson
Limited (K II)

Jakson Limited

Sterling and Wilson

Tata Power
SolarSystems

Juwi India Renewable
Energies (K I), Jakson
Limited (K II)

Jakson Limited

tbd.

Insurer

New India Assurance

ICICI Lombard
General Insurance

ICICI Lombard
General Insurance

ICICI Lombard
General Insurance

tbd.

Status

In full operation since
June 2016.

In full operation since
August 2017.

In full operation since
January 2018 (K I)
and August 2019 (K II).

In full operation since
January 2021

Commercial operations
are expected to start in
Q3 2023

CO2 reduction

637,560 tonnes p.a.
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Alternative performance measures (APMs)
Alternative performance measures are not defined by IFRS and therefore may not be directly comparable to other
similarly titled measures.

(US$’000s except as noted)

31 March 2022
Adjusted

Actual

The Company uses certain APMs as follows:

Net assets

A

106,247

106,247

NAV – adjusted represents net assets after excluding the non-cash
fair value of the derivative financial liability which was extinguished
on 18 May 2022.

Derivative financial liability

B

-

9,344

106,247

115,591

115,393,128

115,393,128

US$0.921

US$1.002

NAV per share represents net assets divided by the number of
ordinary shares in issue.

NAV
Ordinary shares in issue
NAV per share (US$)

C=A+B
D
E=C/D*1,000

NAV per share – adjusted reflects NAV – adjusted divided by the
number of ordinary shares in issue.

31 March 2022
Adjusted

(US$’000s except as noted)

Market capitalisation is calculated as the share price as at the
closing rate on the reporting date, being $1.27 per share, multiplied
by the number of ordinary shares in issue, being 115,393,128
Profit for the period – adjusted represents earnings for the period
after excluding the non-cash fair value loss on derivative financial
liabilities which was extinguished on 18 May 2022.
Earnings per share – adjusted represents earnings for the period
after excluding the non-cash fair value loss on derivative financial
liabilities which was extinguished on 18 May 2022.

Loss for the period

A

(6,899)

Fair value loss on
derivative financial liability

B

9,344

Earnings – adjusted

C=A+B

2,445

Number of shares –
weighted average

D

Earnings per share –
adjusted (US$ cents)

E=C/D*1,000

81,768,640
2.99
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Alternative performance measures (APMs)
Alternative performance measures are not defined by IFRS and therefore may not be directly comparable to other
similarly titled measures.

(US$’000s except as noted)

Ongoing charges ratio measures the Company’s annualised dayto-day operating costs (excluding the costs of buying and selling
investments, any non-recurring costs and the costs of issuing shares)
as a percentage of the average published net assets in the last
12 months.
Ongoing charges are calculated in accordance with the AIC
recommendations and guidance relating to calculation methodology.
As the Company has only published its net assets at 31 March 2022,
those net assets have been used for the purpose of calculating the
ongoing charges ratio.
The Company has only incurred operating expenses since IPO,
being 14 December 2021, therefore the annualised ongoing charges
has been calculated as the ongoing expenses for the period to
31 March which represents 3.5 months.
The calculation of the ongoing charges ratio does not take into
account the USS$34.5 million increase in TLEI’s net assets on
completion of the acquisition of the Indian Seed Assets, which will
reduce the ongoing charges ratio.

Operating expenses

31 March 2022

A

Fair value loss on extinguished
derivative financial liability
Realised foreign exchange
gains on operating balances
Total non-recurring operating
expenses

B

Actual

Adjusted

8,654

8,654

9,344

9,344

(1,424)

(1,424)

7,920

7,920

Ongoing expenses to
31 March 2022

C=A-B

735

734

Annualised ongoing
charges

D=C/
3.5*12

2,519

2,519

115,591

106,247

2.2%

2.4%

Net assets at 31 March 2022

Ongoing charges ratio

E

F=D/E
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The TLEI Board
The Board consists of 4 Independent Non-Executive Directors who bring with them a vast array of experience,
skills and expertise that are in line the Company’s values and strategic goals.

Susan Patricia Inglis

Kirstine Damkjaer

Clifford Tompsett

Mukesh Rajani

Independent Non-Executive Director
Chair of the Board and Chair of the
Nomination Committee

Independent Non-Executive Director
Chair of the ESG Committee

Independent Non-Executive Director
Chair of the Audit and Risk Committee

Independent Non-Executive Director
Chair of the Management Engagement Committee
and Chair of the Remuneration Committee

Location
United Kingdom

Location
Denmark

Location
United Kingdom

Location
United Kingdom

Joined the board
2021

Joined the company
2021

Joined the company
2021

Joined the company
2021

Professional experience
36 years

Professional experience
26 years

Professional experience
47 years

Professional experience
45 years

Backround
Founding partner of Intelli Corporate Finance,
three decades of experience advising listed
investment companies and financial institutions.
Current non-executive director to several wellknown Trust vehicles.

Backround
More than 25 years of general management,
investment and asset management experience.
Previous positions include:

Backround
38 years at PwC, where he built its Equity
Advisory business. More than three decades
experience spanning corporate advisory, capital
markets and complex transaction.

Backround
More than four decades of experience in advisory, tax, structuring, audit & leading cross-border M&A. 35 years at PwC established and led
its India Business Group for more than 20 years,
advising on many of the largest cross border
transactions between the UK and India.

Current non-executive director positions
• The Bankers Investment Trust plc –
Chair

• EKF Denmark’s Export Credit Agency –
Chief Executive Officer
• Held various roles IFC (International
Finance Corporation) IFC Asset Management
Company and World Bank Treasury

• BMO Managed Portfolio Trust plc –
Chair of the Audit Committee

Current non-executive director positions
• Africa Finance Corporation –
Member of the Investment Committee and
Audit Committee

• Momentum Multi-Asset Value Trust plc –
Chair of the Audit Committee

• Bladt Industries –
Chair of the Audit Committee

• Seraphim Space Investment Trust plc –
Chair of the Nomination Committee

• Pension Danmark –
Member of the Risk and Audit Committee

• Baillie Gifford US Growth Trust plc –
Senior Independent Director

• BankInvest, Denmark –
Non-executive director

• Over three decades of financial services
experience spanning corporate advisory,
capital markets, audit, cross-border IPO and
execution of complex transactions including
fund raisings, initial acquisitions by SPACS,
IPOs and M&A
• Built PwC’s new Equity Advisory Business
Current non-executive director positions
• REED Global Limited –
Chair of the Audit Committee

• Led on many of the largest inbound and
outbound transactions involving India, UK,
Europe and the Americas, including renewable energy and infrastructure deals
Previous non-executive director positions
• UK Indian Business Council –
Chair of the Audit Committee

• Nasdaq listed Special Purpose Acquisition
Companies:
– Kismet Acquisition Two Corp
– Kismet Acquisition Three Corp
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The ThomasLloyd investment committee
The ThomasLloyd team have 10+ years hands-on experience of making successful investments in
sustainable infrastructure and management of real assets in fast growing and emerging economies in Asia.
INFRASTRUCTURE INVESTMENT COMMITTEE (IIC)

T.U. Michael Sieg

Anthony M. Coveney (MCSI)

Nandita Sahgal Tully (FCA, MCSI)

Chief Executive Officer

Managing Director
Head of Infrastructure Asset Management

Managing Director
Infrastructure Asset Management

Location
Zurich

Location
London

Location
London

Joined the company
2003

Joined the company
2006

Joined the company
2017

Professional experience
27 years

Professional experience
41 years

Professional experience
27 years

• Established ThomasLloyd in 2003

• More than four decades of investment and financial services
experience

• 24 years’ emerging markets experience working in equity
capital markets and M&A

• Served as an independent advisor to the Cabinet Office of the
Prime Minister of the United Kingdom, 1992 to 1997

• Previously Chief Executive Officer at IL&FS Global Financial
Services (UK)

• Over the past decade, he has played a key role in the
successful deployment of over US$1 billion in ThomasLloyds’
sustainable infrastructure investments

• Involved in the Group’s first investment into renewable
energy in India in 2018

• Led the group’s first investment in a cleantech investment
banking firm in 2005
• Stewarded the firm to become a dedicated global impact
asset manager
• Involved in all phases of ThomasLloyd’s development
• Chair of the infrastructure investment committee

• A member of the infrastructure investment committee and
market risk committee

• Responsible for the Group’s investments in the Indian
subcontinent
• A member of the infrastructure investment committee
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The ThomasLloyd Infrastructure Investment team
INFRASTRUCTURE INVESTMENT TEAM (IIT)
Michael G. Airey
Managing Director
Infrastructure AM

Rowan Lovegrove-Fielden
ACA
Managing Director
Infrastructure AM

James Kinsbrook
CFA
Director Infrastructure AM
Head of ESG Implementation

RaviRaj Salecha
Director
Infrastructure AM

Location: Singapore

Location: London

Location: London

Location: New Delhi

Joined the company: 2008

Joined the company: 2015

Joined the company: 2018

Joined the company: 2018

Experience: 44 years

Experience: 10 years

Experience: 12 years

Experience: 12 years

King Chan
Managing Director
Infrastructure AM

Cynthia Gennaro
Director
Research

Christopher Sheen
CA, CFA
Associate,
Infrastructure AM

Robbie Crawford
Associate,
Infrastructure AM

Location: London

Location: New York

Location: London

Location: London

Joined the company: 2022

Joined the company: 2003

Joined the company: 2020

Joined the company: 2021

Experience: 14 years

Experience: 24 years

Experience: 10 years

Experience: 2 years

Nicholas Parsons (FRSA)
Managing Director
Head of Research &
ESG Policy
Location: London
Joined the company: 2018
Experience: 38 years

34 | 41

Key information & statistics India

Legal Framework
India maintains a hybrid legal
system with a mixture of civil
and common law which has its
origins in the English legal system.

Business
Language

Ease of doing Business1

Credit ratings
S+P

Moody’s

Fitch

BBB-

Baa3

BBB-

Inflation history
Average Annual CPI Inflation
last 5 years: 4.5%

English
and
Hindi

score 71 | rank 63

India’s ranking has improved 70 places over
last 10 years
Corruption perception2
score 40 | rank 86

Inflation target
4% mid-point for next 5 years

India has improved 7 places over last 10 years

Electricity Capacity & Outlook3

Demographics, Economy & Power Consumption
+78%

Total installed capacity end of March 2020

370,106 MW
+44%
+33%

To meet growth in electricity demand over the next twenty years, India’s
capacity is expected to increase almost five-fold to

1,600,000 MW
POPULATION
GROWTH

GDP
GROWTH

POWER
CONSUMPTION

from 2000 –2030

from 2010 –2019

from 2010 – 2018

by 2040. The 1,218,000 MW increase is greater than the installed capacity
of the EU-27 countries as at end 2019.

Renewable Energy Policy Target

Energy Infrastructure Investment Need 2016 –2040 (USD)4

India is targeting 175,000 MW of renewable capacity by
the year 2022 and is aiming for 450,000 MW by 2030.

2,400bn

Sources: 1 www.doingbusiness.org/en/data. 2 www.transparency.org/en/cpi/2020/index/vnm. 3 Eurostat. 4 G20 Infrastructure Hub.
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Key information & statistics Philippines

Legal Framework
The Philippines’ legal system is
primarily a civil law system, but
it includes references to AngloAmerican (common law) systems
and customary usage.

Business
Language

Ease of doing Business1

Credit ratings
S+P

Moody’s

BBB+ Baa2

Fitch

BBB

Inflation history
Average Annual CPI Inflation
last 5 years: 2.9%

English

score 62.8 | rank 95

The Philippines’ ranking has improved
49 places over last 10 years
Corruption perception2
score 34 | rank 115

Inflation target
2 –4% for next 4 years

Electricity Capacity & Outlook3

Demographics, Economy & Power Consumption

Total installed capacity end-2020

+73%
+59%

The Philippines has improved 31 places over
last 10 years

+52%

26,286 MW
According to the Department of Energy, the Philippines will need

43,765 MW
additional capacity by 2040.
POPULATION
GROWTH

GDP
GROWTH

POWER
CONSUMPTION

from 2000 –2030

from 2010 –2019

from 2010 – 2018

Renewable Energy Policy Target

Energy Infrastructure Investment Need 2016 –2040 (USD)4

The Philippines has set a renewable energy target to raise
installed generation capacity by 2030 to almost three times its
2010 level. This is equivalent to an additional 11,000 MW.

187bn

Sources: 1 www.doingbusiness.org/en/data. 2 www.transparency.org/en/cpi/2020/index/vnm. 3 G20 Infrastructure Hub.
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Key information & statistics Indonesia

Legal Framework
Indonesia implements a mixed
legal system with the civil law
system as the main legal system
adopted from the Dutch colonial
law.

Business
Language

Ease of doing Business1

Credit ratings
S+P

Moody’s

Fitch

BBB

Baa2

BBB

Inflation history
Average Annual CPI Inflation
last 5 years: 3.1%

English
and
Bahasa
Indonesia

score 69.6| rank 73

Indonesia’s ranking has risen 49 places over
last 10 years
Corruption perception2
score 37 | rank 102

Inflation target
2– 4%

Indonesia has risen 14 places over last 10 years

Electricity Capacity & Outlook3

Demographics, Economy & Power Consumption
+71%
+60%

Total installed capacity end-2020

70,022 MW

+42%

The Indonesian National Energy Council forecasts that
total capacity will rise to

580,000 MW
POPULATION
GROWTH

GDP
GROWTH

POWER
CONSUMPTION

from 2000 –2030

from 2010 –2019

from 2010 – 2018

by 2050.

Renewable Energy Policy Target

Energy Infrastructure Investment Need 2016 –2040 (USD)4

It is envisaged that the power mix in 2050 will be comprised of 58%
renewables. The Indonesia Energy Outlook states that NRE will comprise 340 GW out of 580 GW in 2050, of which 187 GW will be Solar.

607bn

Sources: 1 www.doingbusiness.org/en/data. 2 www.transparency.org/en/cpi/2020/index/vnm. 3 G20 Infrastructure Hub.
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Key information & statistics Vietnam

Legal Framework
Following the reform and
restoration policies instituted in
1986, the Vietnamese legal
system is now primarily based
on civil law.

Business
Language

Ease of doing Business1

Credit ratings
S+P

Moody’s

Fitch

BB

Ba3

BB

Inflation history
Average Annual CPI Inflation
last 5 years: 3.1%

English
and
Vietnamese

score 69.8 | rank 70

Vietnam’s ranking has improved 23 places
over last 10 years
Corruption perception2
score 36 | rank 104

Inflation target
Below 4%

Demographics, Economy & Power Consumption

Vietnam has improved 23 places over last
10 years
Electricity Capacity & Outlook

+127%
+77%

Total installed capacity end-2020

69,258 MW
Vietnam’s total installed capacity is expected to almost double by 2030 to
+30%

137,660 MW,
with coal capacity increasing by 85%.

POPULATION
GROWTH

GDP
GROWTH

POWER
CONSUMPTION

from 2000 – 2030

from 2010 – 2019

from 2010 – 2018

Renewable Energy Policy Target

Energy Infrastructure Investment Need 2016-2040 (USD)3

The Vietnam government has targeted that renewable energy will
account for 21 per cent of installed capacity by 2030. This would
be an additional 23,000 MW.

265bn

Sources: 1 www.doingbusiness.org/en/data. 2 www.transparency.org/en/cpi/2020/index/vnm. 3 G20 Infrastructure Hub.
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ESG and Corporate & Social Responsibility

1. ESG Integrated Investment Process

2. Voluntary Memberships including UN Principles for
Responsible Investment & SDG’s

• ThomasLloyd's comprehensive ESG policy incorporates the Group's core corporate
values and ESG principles, targets, KPIs and monitoring and compliance procedures

• ThomasLloyd is a member of several industry sustainability initiatives
and has been a signatory of UN PRI since 2016

• 10 year+ track record in creating impact, evidenced by an empirical database of
impact measurement

• ThomasLloyd's investment process and corporate culture embraces the
highest standards and goals of the UN PRI criteria

Supported
Impact 1

Indirect
Im pact 1

Direct
Im pact 1

1 ThomasLloyd

and its investee companies contribute to all 17 SDGs across its infrastructure business.
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Disclaimer
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. Your capital is at risk. The value of your investment can go down
as well as up, so you could get back less than you invested. Past performance is not indicative of, or a guarantee of, future performance.
This presentation is strictly private and confidential and has been prepared by ThomasLloyd Energy Impact Trust plc (the “Company”), with assistance from ThomasLloyd Global Asset
Management (Americas) LLC (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.
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 and Investment Manager, 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, 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 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, 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, 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, or their respective affiliates.
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Disclaimer
This presentation is only addressed to and directed at: (a) 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; or (b) 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.
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 EEA Member States and countries: Ireland, Luxembourg, Netherlands, Belgium, Sweden,
Norway, Finland and Switzerland. Adepa Asset Management S.A. has not obtained permissions for marketing the Company under Article 42 of the AIFM Directive in any other EEA
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. 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.
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