The only dedicated company on the London
Stock Exchange providing direct access
to sustainable energy infrastructure in the
fast-growing economies of Asia.
Foreign, Commonwealth
& Development Office
UK Government as a
cornerstone investor
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Who we are – at a glance
• 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

928m
Euro capital managed
in sustainable energy
infrastructure in fast
growing economies
in Asia 1

• Up to 10 year track record in creating and measuring Impact
• Deep and longstanding relationships across our target markets
provide consistent origination capabilities and proprietary deal
flow, ensuring access to attractive new projects

A diverse and experienced cross-disciplinary team

10+

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

dedicated investment
and energy
infrastructure
professionals

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

50+

Signatory and voluntary membership of

project development
and O&M specialists

125+ 35+
employees
and exclusive
contractors

nationalities

7+

years average tenure
of leadership team

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

Offices across Europe, Asia and North America
1

as of 31.12.2021
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Key team members
INFRASTRUCTURE INVESTMENT COMMITTEE (IIC)
T.U. Michael Sieg
Chief Executive Officer

Anthony M. Coveney
Managing Director
Head of Infrastructure AM

Nandita Sahgal-Tully
FCA, MCSI
Managing Director
Infrastructure AM

Location: Zurich

Location: London

Location: London

Joined the company: 2003

Joined the company: 2006

Joined the company: 2017

Experience: 26 years

Experience: 41 years

Experience: 27 years

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
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Key team members
INDEPENDENT BOARD OF DIRECTORS
Susan Inglis
Independent NED
Chair of the Board and of
the NC

Kirstine Damkjaer
Independent NED
Chair of the ESG Committee

Clifford Tompsett
Independent NED
Chair of the ARC

Mukesh Rajani
Independent NED
Chair of the MEC and
of the RC

Location: United Kingdom

Location: Denmark

Location: United Kingdom

Location: United Kingdom

Joined the board: 2021

Joined the board: 2021

Joined the board: 2021

Joined the board: 2021

Experience: 36 years

Experience: 26 years

Experience: 47 years

Experience: 45 years

ESG MONITORING AND STEWARDSHIP COMMITTEE (ESGC)
Nicholas Parsons FRSA
Managing Director
Head of Research &
ESG Policy

Vivienne Maclachlan
Managing Director
Chief Financial Officer

Andreas Schmitzer
Managing Director
Head of Investment
Products & Services

Location: London

Location: Zurich

Location: Zurich

Appointment: 2018

Appointment: 2019

Appointment: 2013

Experience: 38 years

Experience: 22 years

Experience: 19 years

MARKET RISK COMMITTEE (MRC)
Howard Church
Managing Director
Infrastructure AM

Emma Anderson
Managing Director
Group Finance Director

Nicholas Parsons FRSA
Managing Director
Head of Research &
ESG Policy

Anthony M. Coveney
Managing Director
Head of Infrastructure AM

Location: Hong Kong

Location: Zurich

Location: London

Location: London

Appointment: 2018

Appointment: 2021

Appointment: 2018

Appointment: 2006

Experience: 39 years

Experience: 21 years

Experience: 38 years

Experience: 41 years
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Track record: capital managed in strategy
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ThomasLloyd Energy Impact Trust PLC
Overview
• An impact-focussed Sustainable Energy Infrastructure Trust anchored
by ThomasLloyd, with the UK Government as a cornerstone investor
with a USD34.6m and USD32.3m investment at IPO respectively
• first ever dedicated offering listed on the premium segment of the
main market of the London Stock Exchange
providing direct access to sustainable real assets in fast-growing
and emerging economies in Asia
• delivering enhanced capital returns from investing
primarily in “construction-ready” or “in-construction” projects
• generating predictable, long-term dividend yields

Structure

• UK incorporated Investment Trust listed on the
premium segment of the main market of the LSE
• Has been awarded the London Stock
Exchange’s Green Economy Mark
• Expected to qualify as an Article 9 fund under
the EU SFDR

Market
capitalisation

US$150m at IPO incl. the seed assets, placing
programme of up to US$600m ordinary shares
in aggregate with an approved capital of up to
US$1bn

Investment
strategy

•
•

• Investments will be in renewable energy power generation, incl. projects
across solar, wind and biomass technologies, transmission infrastructure,
energy storage and sustainable fuel production in fast growing economies
in Asia
• Impact investment strategy which delivers “ThomasLloyd Triple
Return” – strong financial returns, in addition to delivering environmental
and social benefits
• Initial target portfolio located in India, Philippines, Vietnam, Bangladesh,
Sri Lanka and Indonesia includes:
• USD60m of Seed Assets in India and the Philippines, constructed,
managed and largely owned by ThomasLloyd, of which USD25m
in the Philippines were closed in December 2021 and USD35m in
India are expected to close in Q2 2022, and
• Immediately-available pipeline assets of over USD750m

•

Construct and operate a portfolio of renewable
energy assets in high growth and emerging
markets
Invest primarily in greenfield higher return
projects spanning power generation and
transmission, energy storage and sustainable
fuel production
Invest with an integrated ESG investment
approach and deliver consistent financial
returns, as well as intended and measurable
social and environmental impact and
outcomes

Target
return1

10 – 12% p.a.

Target
dividend1

7 – 9% p.a.

Fees

Management charges of 1.3 % of NAV up to
USD700m, 1.1% from USD700m – USD2bn and
1.0% <USD2bn. No performance or transaction
fees.

Gearing

Leverage will only be used at the asset level or
intermediate holding company (Non-Recourse
Finance) and not at the level of the Investment
Trust

The target NAV total return and target annual dividend yield are targets only and are not profit forecasts. There can be no guarantee that these targets will be met. The targets should not be taken as an indication of the Company’s
expected or actual future results, which may vary.
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Targeting consistent growth of dividend and NAV per share
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The returns set out here are for illustrative purposes only and do not represent any actual fund performance. Actual returns may differ materially from those illustrated here.
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Generating predictable long-term dividend yields

1

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

EPC Contractor
2

5

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

6

Income received from dividend
distributions from the projects

7

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

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

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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Sustainable energy infrastructure in fast-growing economies –
a compelling investment opportunity
Case Study Asia
Macro Factors

Micro Factors
Infrastructure in high growth and
emerging markets benefits from

A booming economic region
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

Asia: +1.23bn
EU:
US:

+22m
+70m

GDP
growth
2014 – 2023 4

Asia: +74%
EU:
US:

+21%
+27%

Energy
Consumption
2010 – 20195

Asia: +56%
EU:
US:

-3.6%
+1%

Major investment shortfall –
significant demand for capital

Opportunity

+

• 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
International 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, 5 Eurostat, US Energy Information Administration, 6 Asian Development Bank, Meeting
Asia’s Infrastructure Needs

1
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Sustainable energy infrastructure in fast-growing economies –
a compelling investment opportunity
Case Study Asia

Carbon cost of GDP: Asia vs Europe (2020)
Asia’s ‘carbon cost of GDP’
ranges from

918 million tonnes

1000
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per trillion dollars in India to

700

288 million tonnes
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in Bangladesh with an average of
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531 million tonnes
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the average of the four largest
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.

Source: https://outlook.gihub.org

SRI LANKA

USD N/A

USD498 bn
INDONESIA

USD1.7 trn

Seed Solar

Pipeline Solar

Pipeline Biomass
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Potential of sustainable energy infrastructure in Asia

The cost-competitiveness of solar PV
has already reached levels where, in
many Asian countries and unlike many
countries in Europe, adoption is driven
by economics without the requirement
of regulatory or legislative subsidies.

Source: Solar resource data was obtained from the Global Solar Atlas, owned by the World Bank Group and provided by Solargis.
This data reflects long-term historical average data which, depending on the geographical region, reflects data for the years 1994 to 2020.
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ThomasLloyd’s “Triple Return”: stable and attractive
dividends are compatible with sustainability
Financial return1

The ThomasLloyd triple return

Double-digit

Financial
return

annualised equity returns
have been generated by infrastructure
assets on a consistent basis.

Environmental
return

Secure and stable

Social
return

income generation

across all infrastructure debt offerings
with zero defaults since launch of
product category 15 years ago.

Environmental return1

ThomasLloyd invests
where our capital creates
the most impact.
All of our investment solutions are
100% sustainable, meaning that they
always achieve environmental and
social benefits in addition to their
financial return objectives – the
ThomasLloyd Triple Return Approach.

As of 31.12.2021.

1

1,153,287 tonnes of CO

Social return1

2

are saved annually. This improves local air
quality and protects the global climate.

Over

700,000 tonnes

of agricultural waste are bought from local
farmers every year and used to generate
electricity in our biomass power plants. Whilst
this represents additional income for the
farmers, it also prevents the polluting effect that
the uncontrolled burning of sugarcane ‘stubble’
in the fields causes.

1.8 million people

are now supplied with clean, stable and
affordable energy. This was key to the
sustainable development of each region:
enabling access to global knowledge and
education and thereby creating equality of
opportunity.

14,000 permanent
new jobs

were created. The additional purchasing
power enabled tens of thousands of
downstream jobs in the trade, retail and
service sectors.
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ThomasLloyd’s commitment to UN SDGs

Supported
Impact1

Indirect
Impact1

Direct
Impact1
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Seed assets across India and the Philippines
INDIA

PHILIPPINES

G MADHYA PRADESH I

F
C

UTTAR PRADESH I

awaiting construction

MAHARASHTRA I

J ISLASOL II
New Delhi

Kolkata

D KARNATAKA I

H

ISLASOL I A

I

ISLASOL I B

Mumbai
Hyderabad

A

Bengaluru

E

KARNATAKA II

TELANGANA I

Chennai

B

TELANGANA II
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Seed assets across India and the Philippines

ESG Profile
Commencement
of Commercial
Operations (COD)

PPA

Off-taker

New permanent
jobs

Electricity
reach
(people)

CO 2
avoided
(tonnes p.a.)

12

Jun 2016

INR 25 years fixed price

Government

12

15,480

17,204

Solar

12

Jun 2016

INR 25 years fixed price

Government

12

15,480

17,204

Maharashtra I

Solar

67

Sep 2017

INR 25 years fixed price

Government

104

95,861

106,536

D

Karnataka I

Solar

41

Feb 2018

INR 25 years fixed price

Government

39

52,318

58,144

E

Karnataka II

Solar

27

Aug 2019

INR 25 years fixed price

Government

24

36,589

40,664

F

Uttar Pradesh I

Solar

75

Jan 2021

INR 25 years fixed price

Government

55

93,295

103,684

G

Madhya Pradesh I1

Solar

200

Q3 2023

INR 25 years fixed price

Government

105

264,652

29 4,124

Solar

80

Map
Projects
Key

Technology

Size
(MW)

India Seed Assets

Solar

434

A

Telangana I

Solar

B

Telangana II

C

Philippines Seed Assets
H

IslaSol I A 2

Solar

18

Mar 2016

PHP floating index

Government

7

27,9 06

17,827

I

IslaSol I B2

Solar

14

Mar 2016

PHP floating index

Government

7

21,704

13,866

J

IslaSol II2

Solar

48

Mar 2016

PHP floating index

Government

20

77,703

49,640

385

700,989

718,893

Total Initial Portfolio
1

514

Projected ESG profile following achievement of full commercial operations in Q3 2023. 2 It is expected that this will be converted to a long-term fixed price contract under the government´s reverse price auction process.

Source: ThomasLloyd
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Investment pipeline – readily available and diversified
In addition to the Seed Portfolio, 15 predominantly utility-scale solar, biomass and sustainable fuel investment opportunities have been identified in TLEI’s
target markets with an aggregate investable amount in excess of USD750 million which align with the Company´s investment objective and policy.
ESG Profile
Jurisdiction

Technology

Size
(MW)

Status

PPA/
Offtake Agreement

USD IRR

Offtaker

Platform

New
permanent
jobs

Electricity
reach
(people)

CO 2
avoided
(tonnes p.a.)

India

Solar

375

C-ready

INR 25 year fixed price

10.8%

Gov.

SolarArise

188

551,359

612,758

India

Solar

450

C-ready

INR 25 year fixed price

11.3%

Gov.

SolarArise

225

661,631

735,310

India

Solar

375

C-ready

INR 25 year fixed price

10.8%

Gov.

SolarArise

188

551,359

612,758

Philippines

Biomass

30

C-ready

PHP 10-15 year fixed price with
annual inflation escalator

9.9%

Gov.

Bronzeoak

3501

264,835

169,188

Philippines

Biomass

30

C-ready

PHP 10-15 year fixed price with
annual inflation escalator

9.8%

Gov.

Bronzeoak

3501

264,835

169,188

Philippines

SFP2

N/A

C-ready

Longterm supply-contracts

16.2%

Utility

Bronzeoak

50

n/a

n/a

Vietnam

Solar

109

C-ready

VND up to 20 year fixed price

11.8%

Gov.

Bronzeoak & Local

46

277,894

114,653

Indonesia

Solar

14

C-ready

IDR 10-20 year fixed price

12.0%

Gov.

Bronzeoak & Local

6

19,407

19,985

Bangladesh

Solar

25

C-ready

USD 20 year fixed price

15.5%

Gov.

SolarArise & Local

40

115,235

33,810

Bangladesh

Solar

25

C-ready

USD 20 year fixed price

15.5%

Gov.

SolarArise & Local

40

115,235

33,810

Bangladesh

Solar

50

C-ready

USD 20 year fixed price

16.2%

Gov.

SolarArise & Local

50

230,470

67,620

Sri Lanka

Biomass

3

C-ready

LKR 20 year fixed price with annual
inflation escalator

13.0%

Gov.

SolarArise & Local

80

41,100

21,380

Sri Lanka

MT3

32

In operation

LKR 20 year fixed price

11.8%

Gov.

SolarArise & Local

20

78,201

40,680

Sri Lanka

Solar

18

C-ready

LKR 20 year fixed price

11.2%

Gov.

SolarArise & Local

15

46,796

24,343

Sri Lanka

Solar

15

In operation

LKR 20 year fixed price

11.1%

Gov.

SolarArise & Local

15

38,997

20,286

1,663

3,257,354

2,675,769

TOTAL

1,551

The current Pipeline Assets represent a potential investment opportunity of approximately 2.5 times the Net Initial Proceeds, assuming the maximum amount raised.
1

Being 150 new permanent jobs created in the plant and 200 new permanent jobs in feedstock production and collection; 2 Sustainable Fuel Production; 3 Multiple Technologies

Source: ThomasLloyd
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An experienced and effective manager
Risk mitigation mechanisms are embedded through our entire investment process to ensure that risks are identified,
evaluated and where possible, eliminated or mitigated prior to and during the life of an investment.

Top-down risks and mitigations

Bottom-up risks and mitigations

Extensive due diligence of the sovereign
and the local legal and regulatory
environment.

Invest through a government mandated,
transparent process with partners, who have
deep roots in their local communities

Diversification of investments across
countries and assets to mitigate single factor
concentration risks

Intensive due diligence and credit analysis
conducted on potential partners and
counterparties

Seek high quality off-takers including
Government and Government sponsored
agencies

Insist on the implementation of sound
governance models and financial risk controls

Exposure to blend of local currency and hard
currency PPA tariffs and investments
Tactical hedging of currency, credit and
economic risks where appropriate

Insurance coverage includes material
damages or business interruption, mitigating
financial risk of adverse events
Invest in projects which develop and enhance
local communities to ensure their support so as
to protect investment integrity

18 | 53

Key features

• Highly experienced Board: The Board comprises four independent non-executive Directors, headed by Sue Inglis as Chair
• Investment Manager with a proven track-record: ThomasLloyd is one of the longest-established and most experienced
investors in sustainable energy infrastructure in high growth and emerging markets in Asia
• Target dividend: The Company is targeting an annual dividend yield of at least 7% in respect of periods commencing after
1 January 2024, with the aim of progressively increasing the annual nominal target dividend in future periods. Prior to this,
TLEI is targeting an initial annual dividend yield of 2-3% in 2022, rising to 5-6% in 2023
• Target return: The Company will target a NAV total return of 10-12% per annum (net of all fees, expenses and taxes) over
the medium-to-long term
• Prudent, well-established investment policy designed to optimise financial and ESG returns while mitigating risk:
Delivering a triple return, comprising a financial return on investment, a measurable environmental return and a discernible
social return by investing in a diversified portfolio of unlisted sustainable energy infrastructure assets in the areas of renewable
power generation, transmission infrastructure, energy storage and sustainable fuel production in fast-growing and emerging
economies in Asia
• FCDO participation: As announced at COP26 Finance Day, the MOBILIST programme has made an investment of USD32.3
million in the Company
• Alignment of interest: ThomasLloyd, the key members of the investment team and the Board have invested in the
Company alongside other investors
• Seed Assets: Seed assets worth approximately USD60 million, comprising interests in platforms with more than 500 MW of
electricity generating capacity once fully operational
• Investment Pipeline: Pipeline of assets in excess of USD750 million with more than 1,500 MW of electricity generating
capacity identified
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Important notices
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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Important notices
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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Disclaimer and Sources
By accepting or reading a copy of this presentation, you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented, warranted
and undertaken that: (i) you have read and agree to comply with the contents of this notice including, without limitation, the obligation to keep this presentation and its contents confidential, (ii) you will not at any time have any discussion, correspondence or contact concerning the information in this presentation or any related presentation with any of the directors or
employees of the Company, Investment Manager, or their respective subsidiaries or affiliates nor with any of their respective suppliers, customers, sub-contractors or any governmental
or regulatory body without the prior written consent of the Company or Investment Manager or, (iii) you have not received this presentation on behalf of persons in the United States
(other than QIBs who are also QPs) or persons in the European Economic Area (other than Qualified Investors in eligible EEA Member States), 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.
THIS DOCUMENT IS AN ADVERTISEMENT AND NOT A PROSPECTUS AND INVESTORS SHOULD NOT SUBSCRIBE FOR OR PURCHASE ANY SHARES REFERRED TO IN
THIS DOCUMENT EXCEPT ON THE BASIS OF INFORMATION IN THE PROSPECTUS DATED 14 NOVEMBER 2021 PUBLISHED BY THE COMPANY AND ANY SUPPLEMENTARY
PROSPECTUS THERETO.
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Appendices

ThomasLloyd Energy Impact Trust PLC
Company name

ThomasLloyd Energy Impact Trust PLC

Structure

UK Investment Trust

Listing

•
•
•

Denomination

USD share class with a GBP quote for index eligibility purposes

Market capitalisation

US$150m at IPO incl. the seed assets, placing programme of up to US$600m ordinary shares in aggregate with an approved capital of up to US$1bn

Deployment of
proceeds

Expected within 6 – 9 months for initial raise

Listed on the premium segment of the main market of the London Stock Exchange
Has been awarded the London Stock Exchange’s Green Economy Mark
Expected to qualify as an Article 9 fund under the EU SFDR

Anchor Investor and
Cornerstone Investors

•

Board of Directors

Independent, diverse, established and experienced Board

Dividend policy

•

•

•

USD34.6 million from the Anchor Investor, an affiliate of the Investment Manager, pursuant to the acquisition of the Seed Assets in consideration for
the issuance of Ordinary Shares which are subject to market-standard lock-in conditions.
USD32.3 million from the Foreign and Commonwealth Development Office (FCDO) in connection with its Mobilist investment programme to encourage
large scale institutional investment in providing sustainable infrastructure to emerging and developing countries.

The Company aims to deliver a target annual dividend yield on the basis of the Initial Issue Price of 2-3% from Initial Admission until
31 December 2022; of 5-6% from 1 January 2023 until 31 December 2023; thereafter of at least 7%, with the aim of progressively increasing the
annual nominal target dividend;
The Company intends to pay interim quarterly dividends to the Ordinary Shareholders in US Dollars normally in respect of the three months ending
31 March, 30 June, 30 September and 31 December of each year, with the first dividend expected to be declared and paid in May 2022. Shareholders
may elect to receive such dividend in Sterling or Euro, which shall be calculated by reference to the relevant exchange rate at the time of payment of
the relevant dividend.

Target return

The Company aims to deliver a target net total return of 10-12% per annum (net of all fees, expenses and taxes) on the basis of the Initial Issue Price
once the Portfolio is fully operational on a fully invested and geared basis, which the Company will seek to achieve through active management of the
Portfolio, appropriate levels of gearing and reinvestment of capital.

Investment manager

ThomasLloyd Global Asset Management (Americas) LLC

Sponsor and
book runner

Shore Capital and Corporate Limited

AIFM

Adepa Asset Management SA

Legal advisers
(Company)

Herbert Smith Freehills LLP
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ThomasLloyd Energy Impact Trust PLC
Legal advisers
(Shore Capital)

Hogan Lovells International LLP

Company Secretary
and Administrator

JTC (UK) Limited

Depositary

INDOS Financial Limited

Registrar /
Receiving Agent

Computershare Investor Services PLC

Auditor/Reporting
Accountant

Deloitte LLP

Valuer

Duff & Phelps, a Kroll Business

Bank

Barclays Bank PLC

Buyside due
diligence
Indian assets

•
•
•

Financial Due Diligence: KPMG
Legal Due Diligence: CAM
Technical Due Diligence: Sgurr Energy

Buyside due
diligence
Philippine assets

•
•
•

Financial Due Diligence: KPMG
Legal Due Diligence: SyCipLaw
Technical Due Diligence: Afry (ÅF/Pöyry)

Seed assets

The Company has entered into Seed Asset Acquisition Agreements conditionally to acquire interests in a geographically diversified portfolio of ten
high-quality utility-scale, ground-mounted solar PV projects across five states of India and one island of the Philippines with a total generating capacity of
514 MW once fully operational (the “Seed Assets”). Other than one project, which is pre-construction, the Seed Assets have an established track record
of up to five years’ operational history and have been developed, constructed and are operated by the Investment Manager’s local operating platforms,
with an average of three years across the portfolio.
The India Seed Assets comprise seven solar power projects located in India are owned by project companies which are wholly owned by SolarArise India
Projects Private Limited (“SolarArise”), a joint venture of the Anchor Investor, an Associate of the Investment Manager, with Global Energy Efficiency
and Renewable Energy Fund (“GEEREF”), a fund-of-funds advised by the European Investment Bank Group and Core Infrastructure India Fund Pte.
Ltd. (“CIIF”), a fund managed by a subsidiary of Kotak Mahindra Bank Ltd. The Anchor Investor is the largest shareholder in and owns a 43% interest
in SolarArise. This ownership interest in SolarArise is being made available to the Company for acquisition. Following the SolarArise Acquisition, the
Company will hold (directly or indirectly) a 43% interest in SolarArise and will have the benefit of a right of first refusal in relation to the remaining 57%
interest in SolarArise. If the remaining shareholders in SolarArise receive an unsolicited offer in relation to such interest, the Company will have the right to
purchase such interest. In any event, the Company intends to acquire the remaining 57% interest in due course, subject to negotiations.
The Philippines Seed Assets comprise three solar power plants located in the Philippines and which are wholly owned by Negros Island Solar Power Inc.
(“NISPI”), a joint venture of the NISPI Seller (an Associate of the Investment Manager) with Giga Ace 3 Inc, (“ACE”), an SPV wholly owned by Ayala Clean
Energy Inc., itself a wholly owned subsidiary of publicly listed Ayala Corporation, the country’s oldest and largest conglomerate, and Visayas Renewable
Energy Corp. The NISPI Seller owns contractual rights to subscribe for shares (the subscription price for which is already partly-paid) in NISPI, which
grant a 34% voting interest in and a right to 40% of the distributions of NISPI. The ownership interest in NISPI is also being made available to the
Company for acquisition.
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Pipeline assets

Over the past ten years the Investment Manager has built proprietary platforms with local partners in its Asian target markets able to develop, construct
and operate high-quality Sustainable Energy Infrastructure Assets. These platforms are either wholly or partially owned by Affiliates of the Investment Manager or secured through exclusive joint development agreements. These provide the Investment Manager with a ready supply of new investment opportunities, from which the Investment Manager can select the most appropriate opportunities. Currently the Investment Manager has a pipeline of immediately
available sustainable energy infrastructure opportunities with an aggregate capacity of over 1,500 MW and an aggregate investable amount in excess of
USD750 million. The current Pipeline Assets represent a potential investment opportunity of approximately 2.5 times the Net Initial Proceeds, assuming the
maximum amount raised. The acquisition of the Pipeline Assets would, in conjunction with the Seed Assets, provide the Company with a well-diversified
Portfolio by country/region, sector, technology, developer, offtaker and equipment manufacturer/vendor.

Investment objective

The Company has a triple return investment objective which consists of: (i) providing Shareholders with an attractive and stable level of dividend
income and prospects for capital appreciation over the long term across most market conditions (the financial return); (ii) protecting natural resources
and the environment (the environmental return); and (iii) delivering economic and social progress and helping build resilient communities and supporting
purposeful activity (the social return).

Investment policy

The Company seeks to achieve its investment objective by investing directly, predominantly via equity and equity-like instruments, 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 (“Sustainable Energy Infrastructure Assets”), with a geographic focus on fast-growing and emerging economies in Asia.
The Investment Manager aims to adopt a socially- and environmentally-responsible investment approach that is geared towards sustainable business
values, and which reduces investment risk through diversification across countries, sectors and technologies.

Investment
philosophy

The Company’s core investment philosophy is to generate a triple return of financial, environmental and social outcome for its investors. This is
achieved by investing in new clean power generation capacity, so supporting energy transition and mitigation of climate change. Its investment strategy
is a continuation and expansion of the Investment Manager’s sustainable energy infrastructure impact investment strategy, launched originally in 2011.
A key driver for investing in emerging and developing economies is that a Dollar invested there in Sustainable Energy Infrastructure has a greater social
and environmental impact than the same Dollar spent in advanced and developed economies. This Dollar has more purchasing power, creating greater
numbers of employment opportunities and buying more land on which to build and generate more renewable energy. That the average ‘carbon cost’ of
GDP in Asia is four times as high as that of the four largest economies in Europe, ensures investment in renewable energy in Asia is vital to achieve a
Net Zero world. Accordingly, Asia is where large-scale global private sector investment is needed, and where it can provide the greatest impact return
to investors. The Company supports the UN Sustainable Development Goals, with a particular focus on #7 Affordable and Clean Energy, #8 Decent
Work and Economic Growth, #11 Sustainable Cities and Communities and #13 Climate Action in Lower Middle Income Countries (LMICs) in Asia, which
exhibit fast-growing economies, population and urbanisation. The Investment Manager takes an active ownership approach when investing.
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Investment strategy

Target markets
Asia is the world’s largest and fastest growing consumer of energy, as well as the largest emitter of carbon dioxide. This is a result of its rapid economic
development, population growth and urbanisation, with dependency on fossil fuels as its primary source of energy. The decarbonisation of Asia is
therefore an essential element in the global fight against climate change. The investment case for sustainable energy infrastructure in fast growing and
emerging economies in Asia is fundamentally different to the one in developed countries, such as Europe or North America. Developed countries are
transitioning from fossil fuels to renewable energies, replacing one type of energy with another (New for Old), often using subsidy-driven models to
facilitate change even if not commercially-viable. Fast growing and emerging economies in Asia, such as India, the Philippines, Vietnam, Bangladesh,
Sri Lanka and Indonesia, need to build new capacity to meet new demand at commercial, non-subsidised prices (New for New) encouraged by strong
government policies. In the Company’s chosen target markets, electricity produced from renewable energy is increasingly the cheapest to construct
and operate type of electricity of any source available. For example, in India, the most recent power generation auction was secured at half the construction cost of the equivalent coal plant. However, there is a significant funding gap to meet the ambitious government-set Net-Zero targets in Asia,
which creates an unprecedented investment opportunity.
Investment strategy
As set out in its investment policy, the Company seeks to achieve its investment objective by investing directly in a diversified portfolio of Sustainable
Energy Infrastructure Assets in the areas of renewable energy power generation, transmission infrastructure, energy storage and sustainable fuel
production, with a geographic focus on fast-growing and emerging economies in Asia. The Company will take an active ownership approach when
investing and will invest primarily in unlisted equity or equity-like instruments either on a per-project basis or a portfolio of projects within one holding
company. The Company will seek to invest primarily through acquisitions of Sustainable Energy Infrastructure Assets which are construction-ready,
in-construction and/or currently in operation with long-term power purchase agreements (“PPA”), capacity contracts or other similar revenue contracts
with creditworthy (primarily Investment Grade) private and public sector buyers (“Offtakers”), including governments or quasi-government entities, utilities,
corporations and others. The Company will typically invest in Sustainable Energy Infrastructure Assets, which it expects to generate revenues from
the start of commercial operations (“COD”) for at least 25 years. The Company’s Investments will be actively managed and the Company intends to
hold its Investments over the long term, provided that it may acquire or dispose of Investments from time to time should an attractive exit or acquisition
opportunity arise.
The Company may also acquire interests in Sustainable Energy Infrastructure Assets with a joint venture partner or a co-investor under co-investment
arrangements, which may be majority or minority interests. Where the Company makes an Investment through a joint venture or a co-investment, it will
seek to secure its rights through obtaining protective provisions in shareholders’ agreements, joint venture agreements, co-investment agreements or
any other transactional documents. The Company intends that the Net Initial Proceeds will be fully invested or be subject to contractual commitments
within six to nine months of Initial Admission. The expectation is that operational Sustainable Energy Infrastructure Assets acquired will generate cash
flow immediately and Sustainable Energy Infrastructure Assets acquired during the “construction phase” will generate cash flow depending on technology and project size usually within 18-24 months from the acquisition date.
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Investment
restrictions

The Investment Manager will ensure that the Company’s portfolio is diversified, so as to ensure a sufficient diversification of investment risk, while also
taking into account ESG criteria in making its investment decisions. The following specific investment restrictions will apply to the Company:
• the Company will only invest in Sustainable Energy Infrastructure Assets situated in the fast-growing and emerging countries in Asia;
• in relation to: (i) the Company’s investments in Sustainable Energy Infrastructure Assets situated in any single country; (ii) the Company’s investment in
any single Sustainable Energy Infrastructure Asset; and (iii) the Company’s investments in Sustainable Energy Infrastructure Assets under contract
with any single governmental or quasi-governmental Offtaker, the relevant investment restriction will vary depending on the Company’s NAV, as
follows:

•
•
•
•
•
•
•

Company’s NAV

Exposure to single country

Exposure to single Sustainable Energy
Infrastructure Asset

Exposure to single governmental or
quasi-governmental Offtaker

Up to and including
USD1 billion

Up to 50 per cent. of Gross
Asset Value

Up to 25 per cent. of Gross Asset Value

Up to 25 per cent. of Gross Asset Value

Above USD1 billion
and up to and including USD3 billion

Up to 40 per cent. of Gross
Asset Value

Up to 20 per cent. of Gross Asset Value

Up to 20 per cent. of Gross Asset Value

Above USD3 billion

Up to 30 per cent. of Gross
Asset Value

Up to 15 per cent. of Gross Asset Value

Up to 15 per cent. of Gross Asset Value

the Company’s investments in Sustainable Energy Infrastructure Assets under contract with any single private Offtaker will not exceed 20 per cent.
of Gross Asset Value for Investment Grade Offtakers and 10 per cent. of Gross Asset Value for non-Investment Grade Offtakers;
the Company will only invest in countries, which the Investment Manager considers as having a stable political system, a transparent and enforceable
legal system and which recognise the rights of foreign investors;
the Company will only invest in operational assets, or in construction phase assets where: (i) an offtake agreement has been entered into; (ii) the
land on which the Sustainable Energy Infrastructure Asset is situated, is identified or contractually secured where appropriate; and (iii) all relevant
permits have been granted;
the Company will only invest in technologies, such as solar panels, wind turbines, boilers and steam turbine generators, the commercial use of
which has already been proven;
the Company will only hold Investments that are denominated in currencies which are freely transferable;
the Company will not invest in other externally managed investment companies or collective investment schemes; and
the Company will not typically provide forward funding for development or pre-construction projects. Such forward funding will, in any event, not
exceed 5 per cent. of the Gross Asset Value in aggregate and 2.5 per cent. of the gross assets per development or pre-construction project and
would only be undertaken when supported by customary security.
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Investment approach
(1/2)

The Investment Manager will make direct investments 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 on behalf of the Company.
The Investment Manager seeks to invest primarily through equity or quasi-equity instruments, including convertible preference shares and convertible
debt instruments, in sustainable energy infrastructure projects and real assets, which are construction-ready, in-construction and/or currently in operation with long-term fixed price commercial agreements, such as PPA. PPA are legally enforceable agreements between the renewable energy project
and the power purchaser and typically require the purchaser to buy all of a project’s output at a defined price throughout the term of the contract,
whereby prices vary from a flat, fixed price to those with annual inflation escalators (fixed or indexed).
The Investment Manager intends to focus generally on projects with long-term contracts (typical term is 20 to 25 years) with creditworthy (primarily
Investment Grade) power purchasers where the probability of default is statistically low, usually government or quasi-government entities, and where
there is no ability to terminate for convenience, so effectively eliminating market demand and price risk. The Investment Manager will undertake sustainable energy infrastructure assets acquisitions for the Company in fast-growing and emerging economies in Asia, where the Company will benefit
from the Investment Manager’s’ historic first-hand experience, on-the ground presence and extensive partnership network. The Investment Manager
has long-established relationships in Asia, in particular in South and South East Asia, with experienced renewable energy developers, operators,
financiers and sponsors. This gives the Company access to a robust and growing pipeline of high-quality opportunities in these target markets.
The Company will provide funding to sustainable energy infrastructure assets, when the following criteria have been met: (i) an offtake agreement is
available, (ii) the land on which the Sustainable Energy Infrastructure Asset is situated, is identified and/or contractually-secured as appropriate and
(iii) all relevant permits have been granted to commence construction. Typically the Company will only release funds after pre-agreed construction
milestones are met during the construction phase. As some Offtakers execute PPA more than 12 months in advance of the required commencement
date, the Company may commit to acquire sustainable energy infrastructure assets which will be operational more than 12 months from the time of
commitment, but will seek to limit capital commitments before construction commences.
The Company may from time to time provide liquidity to developers for and including payment of refundable deposits that are returned to the Company
if a project does not proceed, or when being applied to a replacement project. The Company will neither finance the development of any greenfield
project nor will it engage itself in the development of projects, such development being carried out by third party developers. Similarly, the Company
will not itself engage in construction and all construction services will be carried out by third party EPC Contractors. All key contracts in the Seed
Assets and Pipeline investment jurisdictions either are or expected to be in English language to avoid any possible language translation risks.
On behalf of the Company, the Investment Manager will not take risks by investing in Sustainable Energy Infrastructure assets which rely on unproven
or un-bankable technology. All hardware, systems and equipment must be provided by a Tier I supplier, and have market-standard warranties and
guarantees. Technical specifications are reviewed by leading global engineering firms, which then provide life-of-project monitoring services. These
are selected on a best-of-breed per jurisdiction basis. The Investment Manager has direct experience of working with many leading global engineering
firms. In order to ensure and assure the integrity of the supply chains, all contract partners, service providers and manufacturers are visited regularly
by the Investment Manager and its technical advisors and must meet a number of criteria, including ESG criteria.
The functions of EPC, site preparation and O&M will be outsourced to Tier I vendors who are selected through a competitive tendering process. This
enables the Company to take advantage of highly-developed and mature EPC markets in the target jurisdictions ensuring high quality competitive
prices. The Investment Manager holds very good relationships with various EPC and specialised O&M contractors across Asia.
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Investment approach
(2/2)

The Company may acquire Sustainable Energy Infrastructure Assets either on a per-project basis or a collection of projects through a variety of
structures. Investments will be made through one or more Project SPVs, which may in turn be held by a wholly-owned intermediate holding company,
itself in turn owned by the Company. Such investments will typically be structured as equity or quasi-equity investments or partnership interests. The
Company may also invest through other financial instruments or structures.
The Company will usually acquire Sustainable Energy Infrastructure Assets such that they are wholly owned or the Company has a controlling interest.
The Company may also invest in significant minority stakes in Sustainable Energy Infrastructure Assets, where in such circumstances the Company
will seek strong minority shareholder protection rights, such as but not limited to pre-emption rights, officer and key personnel selection, choice of
independent auditors and reserved matters subject to voting super-majorities which grant the Company a right of veto.

Leverage

Gearing will not be employed at the level of the Company and will generally be employed at the level of the relevant Project SPV or intermediate
holding company. The level of long-term gearing to be employed in relation to any Project SPV or intermediate holding company will be assessed so
that it is commensurate with the terms of the offtake agreement for the underlying Sustainable Energy Infrastructure Asset. The Company may employ
non-recourse finance, typically at the level of the relevant Project SPV or intermediate holding company, including but not limited to bank borrowings,
public bond issuance or private placement borrowings, provided that aggregate borrowings across all Project SPVs and intermediate holding companies will not exceed 65 per cent. of the Adjusted GAV, with the Company targeting below 50 per cent in the medium term. This limit will be measured
based on the Adjusted GAV at the time any Project SPV or intermediate holding company enters into the relevant facility. The Company expects all
borrowings to be denominated in the currency of the relevant Sustainable Energy Infrastructure Asset or US Dollars to help offset any foreign currency
exposure. In addition, borrowings will typically be amortising over the term of the associated offtake agreement.

Hedging

Whilst the Company will not pursue long term currency hedging, the Investment Manager will normally provide full hedging cover to the US Dollars for
all anticipated dividends payable by the Company for at least the two subsequent financial years on a rolling basis. In addition to this, the Investment
Manager has the authority to use derivatives on the Company’s behalf, for the purposes of (partially or fully) hedging:
• currency risk in circumstances where a Sustainable Energy Infrastructure Asset is acquired in a currency other than US Dollars;
• currency risk in relation to any Sterling (or other non-US Dollar) denominated operational expenses of the Company;
• interest rate risk associated with debt facilities granted to Project SPVs within the Group;
• sovereign credit risk of the country in which Sustainable Energy Infrastructure Assets are situated and where the Sustainable Energy Infrastructure
Assets have a sovereign or quasi-sovereign offtake agreement; and
• other project risks that can be cost-effectively managed through derivatives or similar insurance policies (including, but not limited to transportation,
construction and operation insurance).
The Investment Manager will only enter into hedging or other derivative contracts when it reasonably expects the Company to have an exposure to a
price or rate risk that is the subject of the hedge. The Company will not use derivatives for investment purposes.

Discount
Management (1/2)

Share repurchases
If, after the Company is fully-invested, the Ordinary Shares have, over any 12 month rolling period, consistently traded at a discount to the Net Asset
Value per Ordinary Share which is materially in excess of the discount (if any) at which the Company’s listed peers traded over the same period, the
Directors will consider whether to repurchase Ordinary Shares using uninvested cash or borrowings to the extent these are not required to be used
for: (i) making Follow-on Investments; (ii) the Group’s working capital requirements; or (iii) the payment of dividends in accordance with the Company’s
dividend policy. For the avoidance of doubt, the Company shall not be required to dispose of Investments in order to fund repurchases of Ordinary
Shares. This general authority is subject to the restriction that the number of Ordinary Shares to be acquired, will not exceed 14.99% of the Ordinary
Shares in issue immediately following Initial Admission.
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Discount
Management (2/2)

Continuation resolution
The Company has been established with an indefinite life. However, if the Company has not invested, or committed to invest, at least 75 per cent. of
the Net Initial Proceeds within 12 months of Initial Admission, the Board shall, in accordance with the Articles, propose an ordinary resolution at the
Company’s next annual general meeting that the Company should continue in its present form.
In addition, the Articles provide that a Continuation Resolution be put to Shareholders at the first annual general meeting of the Company to be held
following the fifth anniversary of Initial Admission and, if it passes, at the annual general meeting of the Company held every fifth year thereafter.

NAV frequency

Quarterly

Initial expenses related
to the initial issue

The Initial Expenses (which include commission and expenses payable under the Sponsor and Placing Agreement, registration, listing and admission
fees, printing, advertising and distribution costs and professional advisory fees, including legal fees and any other applicable expenses) are capped
at 2% of the Gross Initial Proceeds. The expenses in connection with the Initial Issue will be met from the Gross Initial Proceeds, rather than being
charged directly to any investor. Accordingly, on Initial Admission, the opening NAV per Ordinary Share will be USD0.98 and. The Investment Manager
will bear any costs in excess of 2% of Gross Initial Proceeds, such that the opening NAV per Ordinary Share will not fall below USD0.98.

Management fee

•
•

Disclosures and
reporting

Management fee will be charged as follows: Management charges of 1.3 % of NAV up to USD700m, 1.1% from USD700m – USD2bn and 1.0%
<USD2bn. No performance fees.
Up to 25% of management fee could be reinvested in the Company’s ordinary shares

SFDR disclosures
• The Company will adopt the “Principal Adverse Impacts” assessment method outlined in the SFDR and will also adopt a set of sustainability
indicators, which can be used to measure the ESG performance of the Company’s Investments, and the attainment of its sustainable investment
objective. The pre-contractual disclosures required to be made in relation to the Company as an Article 9 fund under the SFDR are set out in the
Annex to this Prospectus.
• The Investment Manager has integrated sustainability as part of its investment decision-making and the AIFM will monitor the risk monitoring
process for the Company. The impacts following the occurrence of a sustainability risk may be numerous and vary depending on the specific risk,
region and asset class. The sustainability risks to which the Company may be subject are likely to have little to no impact on the value of the
Company’s investments in the medium to long term, due to the mitigating nature of the Company’s sustainable investment objective.
• If appropriate for an investment, the Investment Manager and/or the AIFM may conduct sustainability risk-related due diligence and/or take steps to
mitigate sustainability risks and preserve the value of the investment. Further information on the manner in which sustainability risks are integrated
into investment decisions is available at the registered office of the AIFM.
SFDR Reporting
The Investment Manager will make available via the Company’s website its full UN PRI and SFDR reporting and disclosures. The reporting made
available will include employment data, gender ratio, health and safety data, security of electricity supply data and environmental statistics and
information such as CO2 offset, GHG emissions, biodiversity information and details on water usage. Reporting is provided on both an individual
project and consolidated basis.
Environmental & Carbon Reporting
The Company intends to comply with the Streamlined Energy & Carbon Reporting requirements in the UK, and to report publicly on the Company’s
and it’s investments’ global emissions, energy use, intensity ratio, and direct and indirect carbon emissions as part of the Strategic Report in its annual
report and financial statements. Additionally, the Company will report on measurability, verifiability, sustainability and additionally as applicable to
Project SPVs as well as energy efficiency action taken and the effectiveness of the portfolio’s carbon reduction efforts.
Solvency II Reporting
In addition to the disclosures set out above, the Company shall also provide such reporting as may be required by any Shareholders in order to comply
with their own Solvency II reporting requirements from time to time.
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Large and scalable market opportunity
The investment environment for sustainable energy infrastructure across fast-growing and emerging economies in Asia is supported by a range of favourable factors (demographic,
economic and structural), which are likely to remain intact for the foreseeable future. Economic and population growth in emerging and developing economies is comfortably outstripping that of advanced and developed economies and, together with rapid urbanisation, is creating huge demand for funding to develop and upgrade existing infrastructure. This is
a multi-decade challenge and the huge funding gap between required and expected infrastructure expenditure will continue to create opportunities for private capital, where demand far
exceeds supply. In addition, carbon Net-Zero targets are being achieved much quicker in Europe than in Asia, where substantial private capital is needed to create significant new renewable energy generation capacity. Encouraged further by this year’s COP26, government policy across much of Asia is becoming increasingly supportive of renewables, with the introduction of ambitious renewable energy commitments. These factors all provide long-term support for the proposed investment strategy. According to the Global Infrastructure Hub, the total
infrastructure investment required across India, Bangladesh, Sri Lanka, Vietnam, Philippines and Indonesia is USD7.9 trillion between 2015 and 2040 and there is an estimated shortfall of
c. USD1.0 trillion relative to current planned spending. The Company’s target markets encourage foreign investment in the sector through supportive policy initiatives, which may include
supporting the transition to renewables by prohibiting any new development and construction of coal plants. Other government support may include tax incentives. Transition to
renewables is also increasingly supported by wider market initiatives, including the removal of both insurance and lending facilities for fossil fuel plants.

Secured seed assets with a large, high quality, immediately available pipeline of additional assets
The Company has entered into Seed Asset Acquisition Agreements conditionally to acquire interests in 10 solar projects located in India and the Philippines. These Seed Assets are
utility-scale, ground-mounted solar PV plants and have an aggregate capacity of 514 MW once fully operational. Other than one project, which is pre-construction, the Seed Assets
have an established track record of up to five years’ operational history, with an average of three years across the whole portfolio. Currently, the Investment Manager has a pipeline of
immediately available sustainable energy infrastructure opportunities with an aggregate capacity of over 1,500 MW and an aggregate investable amount in excess of USD750 million.
Accordingly, the Company expects that the Net Initial Proceeds will be substantially invested or be subject to contractual commitments within six to nine months of Initial Admission.
Further details of the Seed Assets and the pipeline are set out at Part IV (Seed Assets and Investment Pipeline) of this Prospectus.

Intentional, measurable and reportable impact
A US Dollar invested in sustainable energy infrastructure in Asia has a greater social and environmental impact than the same US Dollar spent in Europe or North America. This US Dollar
has more purchasing power, creating greater numbers of employment opportunities and buying more land on which to build and generate more renewable energy. The fact that the
average ‘carbon cost’ of GDP in Asia is almost four times as high as that of the four largest economies in Europe, means that investment in renewable energy in Asia is vital to achieve
a Net-Zero world. Building on the Investment Manager’s experience of more than 10 years, the Company will offer investors detailed information on a range of measures of both the
environmental and social impact of its investments. The Company will measure direct impact against the following four UN SDGs: #7 Affordable and Clean Energy, #8 Decent Word and
Economic Growth, #11 Sustainable Cities and Communities and #13 Climate Action. The impact opportunity is maximised through an investment process, which conforms to the highest
standard of ESG practice. The Company and its investments will represent a clear alternative for investors wishing to mitigate or balance ESG and climate risks in their portfolio.

Asset and market diversification
The Company’s portfolio will be diversified across multiple utility-scale Sustainable Energy Infrastructure Assets throughout Asia including utilising different technologies to reduce
revenue variability. The combination of fluctuating energy plants, such as solar power plants and wind power plants, with baseload biopower plants provides potential to stabilise the
power output and therefore the aggregate portfolio cash flow. While generation from a solar power plant or wind power plant will vary by day, variability is reduced significantly on
a monthly or annual basis and through a geographically diverse portfolio. This variability is further reduced through a combination of such peak-load power generation assets with
baseload biomass power plants which, subject to a two weeks’ annual maintenance shutdown, operate 24 hours a day, 7 days a week, for effectively the entire year. The Company
will also be diversified across assets and Offtakers with a view to further mitigating risks relating to portfolio concentration.
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Investment opportunity (2/2)
Uncorrelated long-term contracted cash flows
An important feature of the Company’s targeted investment opportunity in utility-scale sustainable energy infrastructure assets is that a large proportion of revenue will be derived
from long-term fixed price commercial agreements, such as PPAs. The typical term of a fixed-price PPA that the Company intends to agree is 20 to 25 years. The PPA is a legally
enforceable agreement between the renewable energy project and the power purchaser. It typically requires the purchaser to buy all of a project’s output at a defined price throughout the term of the contract. PPA prices vary from a flat, fixed price to those with annual inflation escalators (fixed or indexed). The Company will seek PPAs with creditworthy (primarily investment grade) power purchasers, where the probability of default is statistically low, usually government or quasi-government entities. The Company will target entering into
PPAs where there is no ability to terminate for convenience, so effectively eliminating market demand and price risk. Prior to investing, the Investment Manager will perform detailed
commercial, technical and legal due diligence on the renewable energy project and the PPA in conjunction with tier-1 legal advisors and independent engineers to mitigate risk.
CAPEX & OPEX therefore are known prior to investment. The Investment Manager believes that properly structured and underwritten long-term PPAs with creditworthy purchasers
provide investors exposure to predictable, contracted cash flows and attractive risk-adjusted returns while providing diversification from traditional investment classes.

Realising alpha and additional benefits through construction-stage investing
The Company aims to generate additional value for its investors through focusing its investments on ‘construction-ready’ or ‘in-construction’ projects. The Company only invests in such
pre-operational assets where: (i) an offtake agreement has been entered into; (ii) the land on which the project is situated is identified or contractually secured where appropriate; and
(iii) all relevant permits have been granted, to reduce development risk. Previous projects in the Company’s target markets, in which the Investment Manager has invested during the
construction phase, have shown a significant valuation uplift when those projects have reached the phase of commercial operations, resulting in a reduction of the applied discount rate
depending on the technology of between 2 per cent. and 4 per cent. and therefore an increased project equity IRR of up to 45 per cent. over the project’s lifetime. Additional benefits of
construction stage investing include the active involvement of the Investment Manager in the choice of manufacturers, contractors and other service providers, as well as the project’s
final legal and commercial terms including performance guarantees from suppliers and insurance coverage, to positively impact the financial, environmental and social returns of the
project. The Investment Manager also believes that acquiring assets earlier during the project life cycle and before the start of commercial operations has been achieved leads to a better
competitive landscape and, ultimately, to lower acquisition prices and higher returns. The Investment Manager considers that this is due to there being significantly fewer market
participants with the origination capabilities, market knowledge and investment mandate to execute transactions at this stage than post start of commercial operations.

An established Investment Manager with demonstrable origination, due diligence and execution capabilities
The Investment Manager has demonstrated a successful track-record of more than 10 years, achieving a triple return of financial, environmental and social outcome investing in lower
middle-income countries, whilst also having undertaken significant origination and due diligence in other low income countries. This has been achieved through investment and management
of real assets in renewable energy power generation, transmission and sustainable fuel production in fast growing and emerging economies in Asia, from development through construction
to operation. The Investment Manager has first-hand and direct experience in the Company’s investment strategy and has been measuring its social and environmental impact for over eight
years. This gives the Investment Manager hard empirical data to implement, measure and validate the Company’s investment strategy. The Investment Manager is therefore one of the
longest-established and most experienced leaders in its chosen jurisdictions and sectors. The Investment Manager has a dedicated team of experienced investment and energy infrastructure professionals with substantial relevant investment banking and asset management experience, supported by specialists in project management, commercial, tax and legal matters.
With an average of 25 years’ experience in the team, the Investment Manager has since 2011 deployed in its target markets over USD1 billion across 16 projects in renewable energy power
generation, transmission and sustainable fuel production with a total capacity in excess of 700 MW. The Investment Manager estimates, using industry standard methodologies, that these
projects have created more than 14,000 permanent new jobs, save annually more than 850,000 tonnes of CO2 and serve 1.8 million people with clean, stable and affordable energy.

Investment Manager interests are aligned
To align the interests of the Investment Manager with those of investors, the Anchor Investor (an Associate of the Investment Manager) has subscribed, pursuant to the SolarArise
Acquisition Agreement, for the Consideration Shares.
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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.

S+P

BBB-

English
and
Hindi

Moody’s

Baa3

Fitch

BBB-

score 71 | rank 63

India’s ranking has improved 70 places over last
10 years

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

Corruption perception2

Inflation target
4% mid-point for next 5 years

India has improved 7 places over last 10 years

Demographics, Economy & Power Consumption

score 40 | rank 86

Electricity Capacity & Outlook3

+78%
+44%

Ease of doing Business1

Credit ratings

Business
Language

Total installed capacity end of March 2020
+33%

370,106 MW

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

from 2000 – 2030

GDP
GROWTH

from 2010 – 2019

POWER
CONSUMPTION
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.

Ease of doing Business1

Credit ratings

Business
Language

S+P

Moody’s

BBB+ Baa2

Fitch

BBB

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

English

Inflation target
2-4% for next 4 years
Demographics, Economy & Power Consumption
+59%

score 62.8 | rank 95

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

The Philippines has improved 31 places over last
10 years

Electricity Capacity & Outlook

+73%

Total installed capacity end-2020
+52%

26,286 MW

According to the Department of Energy, the Philippines will need

43,765 MW
POPULATION
GROWTH

from 2000 – 2030

GDP
GROWTH

from 2010 – 2019

POWER
CONSUMPTION

additional capacity by 2040.

from 2010 – 2018

Renewable Energy Policy Target

Energy Infrastructure Investment Need 2016-2040 (USD)3

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 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

S+P

BB

Moody’s

Ba3

Fitch

BB

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

English
and
Vietnamese

Inflation target
Below 4%

Demographics, Economy & Power Consumption
+77%

Ease of doing Business1

Credit ratings

score 69.8 | rank 70

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

Vietnam has improved 23 places over last
10 years

Electricity Capacity & Outlook
+127%

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

from 2000 – 2030

GDP
GROWTH

from 2010 – 2019

POWER
CONSUMPTION
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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Key information & statistics Bangladesh
Legal Framework
Most Bangladesh legislation
originates from English law and the
legal system is based on English
common law.

S+P

BB-

Moody’s

Ba3

Fitch

BB-

Inflation history
Average Annual CPI Inflation
last 5 years: 5.7%

English
and
Bangla
(Bengali)

Inflation target
Below 5.3% for next 2 years

Demographics, Economy & Power Consumption
+82%

Ease of doing Business1

Credit ratings

Business
Language

score 45 | rank 168

Bangladesh’s ranking has fallen 49 places over last
10 years
Corruption perception2
score 26 | rank 146

Bangladesh has slipped 3 places over last 10 years

Electricity Capacity & Outlook
+105%

Total installed capacity end-Dec 2020

22,023 MW

+40%

The Bangladesh Power Development Board (BPDB) projects a
generating capacity requirement of

30,000 MW
POPULATION
GROWTH

from 2000 – 2030

GDP
GROWTH

from 2010 – 2019

POWER
CONSUMPTION

in 2030 and 57,000 MW in 2041.

from 2010 – 2018

Renewable Energy Policy Target

Energy Infrastructure Investment Need 2016-2040 (USD)3

The most ambitious scenario outlined in the draft solar energy
strategy for Bangladesh envisages almost 40,000 MW of renewable
energy generation capacity in 2041. This would be an increase of
38,000 MW.

250bn

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 Sri Lanka
Legal Framework
Sri Lankan law is based on the
English common law system.

Ease of doing Business1

Credit ratings

Business
Language

S+P

Moody’s

CCC+ Caa1

Fitch

CCC

Inflation history
Average Annual CPI Inflation
last 5 years: 4.7%

English

Inflation target
Mid-single digits over the
medium-term
Demographics, Economy & Power Consumption
+54%

score 61.8 | rank 98

Sri Lanka’s ranking has risen 7 places over last
10 years
Corruption perception2
score 38 | rank 94

Sri Lanka has risen 7 places over last
10 years

Electricity Capacity & Outlook
Total installed capacity end-2020

+51%

4,265 MW

The Ceylon Electricity Board forecasts that electricity demand will more than
double to

+17%

7,784 MW
POPULATION
GROWTH

from 2000 – 2030

GDP
GROWTH

from 2010 – 2019

POWER
CONSUMPTION

by 2042.

from 2010 – 2018

Renewable Energy Policy Target

Energy Infrastructure Investment Need 2016-2040 (USD)3

The Sri Lankan Government has set an aggressive target of 70%
Renewable Energy generation by 20304. This is equivalent to an
additional 600 MW.

N/A

Sources: 1 www.doingbusiness.org/en/data. 2 www.transparency.org/en/cpi/2020/index/vnm. 3 G20 Infrastructure Hub.
4
https://www.dailynews.lk/2021/03/19/local/244448/sri-lanka-become-net-carbon-zero-nation-2050
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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.

S+P

BBB

English
and
Bahasa
Indonesia

Moody’s

Baa2

Fitch

BBB

score 69.6| rank 73

Indonesia’s ranking has risen 49 places over last
10 years

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

Corruption perception2

Inflation target
2-4%

Indonesia has risen 14 places over last 10 years

Demographics, Economy & Power Consumption

+60%

Ease of doing Business1

Credit ratings

Business
Language

score 37 | rank 102

Electricity Capacity & Outlook
+71%

+42%

Total installed capacity end-2020

70,022 MW

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

580,000 MW
POPULATION
GROWTH

from 2000 – 2030

GDP
GROWTH

from 2010 – 2019

POWER
CONSUMPTION

by 2050.

from 2010 – 2018

Renewable Energy Policy Target

Energy Infrastructure Investment Need 2016-2040 (USD)3

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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New jurisdictions – an extension of our existing platforms

Vietnam

Bangladesh

Sri Lanka

Indonesia

yes

yes

medium

yes

Ease of doing business in relevant market

medium

medium

medium

medium

Known business language to ThomasLloyd

medium

yes

yes

yes

Known technologies to ThomasLloyd

yes

yes

yes

yes

Long term offtake agreements

yes

yes

yes

yes

Offtake counterparties with strong credit ratings

yes

yes

yes

yes

Tier 1 construction providers operating in the relevant market

yes

yes

yes

yes

Tier 1 EPC providers operating in the relevant market

yes

yes

yes

yes

Construction financing readily available

yes

yes

yes

yes

Tax and other incentives available for renewable energy investment

yes

yes

yes

yes

ThomasLloyd on the ground presence

yes

yes

medium

yes

Enter market with an existing partner of ThomasLloyd
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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

Location

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
tbd.
(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)

Sterling and Wilson
General
Contractor (EPC)

Tata Power
SolarSystems

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

Jakson Limited

tbd.

Operations &
Maintenance

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

Uttar Pradesh I

Uttar Pradesh I

Total portfolio
Size of project sites

6,252,475 m2

Capacity

434 MW

Reach of electricity supply

573,675 people

CO2 reduction

637,560 tonnes p.a.
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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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Who we are – key milestones

Sole financial advisor for
Starwood Solar Sault Ste.
Marie, 3rd largest solar
facility globally (later
acquired by KKR)

ThomasLloyd established as a specialised
alternative asset
manager

2003

2006

Launch of pioneering specialised investment banking
and principal finance
business, solely dedicated
to clean technologies and
sustainable infrastructure

2008

Launch of
“ThomasLloyd
Cleantech
Infrastructure
Fund”

2010

Consolidation into a
specialised, integrated
financial group focussing
exclusively on sustainable
projects in the infrastructure and agriculture sectors

2011

SaCaSol receives the silver
Asian Power Award in
the ‘Solar Power Project
of the Year’, the IFC
Sustainable Energy Finance
Award and named ‘Green
Company of the Year’

2013

Development and
construction of
SaCaSol, the first
utility-scale renewable
energy plant in the
Philippines

Start of measuring the
impact of investments
through data such as
job creation and tax
filings

2014

ThomasLloyd
becomes accredited
project financial
sponsor by the IFC
(World Bank Group).
Signs definitive loan
agreements with the
IFC for USD 161m
for the refinancing of
Philippine biomass
portfolio

2015

2016

Launch of
“ThomasLloyd
SICAV–
Sustainable
Infrastructure
Income Fund”,
the world´s first
fully regulated
open-ended
public infrastructure fund

2018

Launch of “ThomasLloyd Impact Bonds/
Green Bonds”

Sale of SaCaSol to
the PINAI consortium
of global institutional
investors

Acquisiton of a
significant stake in
Delhi-based SolarArise
alongside EIB and
Kotak Mahindra Bank

Listing of the
“ThomasLloyd
SICAVSustainable
Infrastructure
Income
Fund” on the
Luxembourg
Bourse

Launch of
ThomasLloyd’s
Digital Impact
Investment
Platform for
sustainable real
assets

2019

ThomasLloyd´s
cumulative
transaction volume
in the infrastructure
sector exceeds
USD 1bn

2020

Launch of “ThomasLloyd Energy Impact
Trust”, the first
ever infrastructure
investment trust
listed on the London
Stock Exchange that
provides direct access
to sustainable real
assets in fast-growing and emerging
economies in Asia.
Anchored by the UK
government and funds
raised from a broad
range of European
investors including
blue-chip institutional
asset managers, banks
wealth managers and
investment platforms.

2021

Launch of
“ThomasLloyd
SICAV-Sustainable
Infrastructure
Growth Fund”,
Europe's first Impact
ELTIF dedicated to
sustainable
infrastructure in
high growth and
emerging markets
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Value creation stages

Most elements of the value chain are managed by the Investment Manager. For some tasks, external specialists may be appointed, such as leading
service providers with demonstrable experience in the relevant discipline, or local experts with the corresponding local know-how. This ensures that
the Investment Manager has full oversight, control and accountability for the Investment Process.

Origination &
deal execution

Project
structuring

Tendering,
contracting &
financing

Construction &
initial phase
operations

Sale/
refinancing

Operation and
maintenance

1

2

3

4

5

6

Development of/
acquisition of
construction-ready, in
construction or operational – sustainable
energy infrastructure
assets.

Optimising projects
in terms of their
asset value, especially
in the areas of
planning security,
and profitability.

Award contracts
for construction, operations and maintenance
of projects in the course
of international tenders;
financing of projects
with equity and debt
instruments.

Coordinate and
monitor project implementation on site with
internal and external
specialists through to
start of operations.

Coordinate and monitor
operation and
maintenance of
the implemented
projects after launch
of commercial
operations.

Opportunistic
sale or refinancing
of projects, individually
or as part of
a portfolio.

Primary task of the Investment Manager

Outsourced with the Investment Manager’s oversight and control
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Our investment process
ThomasLloyd follows a disciplined multi-stage investment process specifically-customised towards sustainable energy infrastructure investments
in fast growing and emerging markets, which has been developed and refined over many years, and which drives value creation and risk mitigation.

Top down portfolio construction: Identification of eligible investment universe
Country Selection

Sector Selection

Technology Selection

▲

Project Compliance
/ Management
Reporting

Final Portfolio

IIC

Exit

▲

Investment Objectives /
Impact Intent /
Investment Policy /
Investment Restrictions

Investment

IIC

Negotiations and
Documentation

IIC

External Due Diligence

IIC

Internal Due Diligence
ESGC

ESG and Impact Assessment

IIT

Screening
Deal Origination & Sourcing
Bottom up investment selection: Identification of the most promising projects within the eligible investment universe
IIC = Approval by Infrastructure Investment Committee

IIT

= Approval by Head of Infrastructure Asset Management

ESGC = Approval by ESG Monitoring and Stewardship Committee
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Investment risks & mitigations
Risk Type

Risk Summary

Primary Mitigations

Electricity Price
Risk

The adverse movement of electricity prices
can reduce the long-term profitability of
renewable energy assets.

• Exposure to electricity prices is reduced through agreeing long-term fixed price and fixed capacity power purchase agreements.
• Invest only in energy infrastructure assets where there is a demonstrable and verifiable sustainable long term
(inelastic) demand

Electricity
Generation Risk

The long-term profitability of an energy
infrastructure asset will be impacted by its
operational efficiency. An efficient asset
must have high quality of design, procurement, construction, operation and maintenance. Any potential design or construction
defect or poor O&M performance could have
a material adverse effect on the performance
of the infrastructure asset.

• Robust insurance coverage to offset financial loss from material damages and business interruption
• Depth of experience, either directly or through contracted management teams, in monitoring portfolio performance and generation
and performance assessment.
• Structuring of development, construction and O&M agreements to align interests in case of over or under-performance of an energy
infrastructure asset, often to provide warranted performance.
• Future improvements in technology providing opportunities for project enhancement, life extensions and repowering.

Credit Risk

Energy infrastructure SPVs have contracts
with offtakers and other customers, product
and service providers, such as construction
companies, which result in credit exposure
and potential financial loss.

•
•
•
•

General ESG Risk

Non-compliance with ESG policy which may
lead to financial loss, reputational damage
or breach of local regulations.

• Rigorous assessment of ESG risks as part of investment due diligence, including materiality assessments conducted to identify and
prioritise risks
• Implementation of ESG Action Plan with investee companies to mitigate ESG risks, including the implementation of robust policies
and certification of compliance with those policies.
• Pre-agreed reporting framework and regular engagement with Investee company’s management to encourage early identification of
and accountability
• Promotion of strong Health & Safety performance and ESG values

Tax Risk

Energy infrastructure assets can be adversly
impacted by changes in the applicable local
tax law.

• Detailed financial due diligence conducted on prospective jurisdictions and investments.
• In case of changes, restructure infrastructure SPV to ensure fair and efficient tax structure.

Political Risk

Government or regulatory support for
renewables changes adversely, including
retrospective changes to contracted tariffs
or established cost frameworks.

• Country and sector selection through bespoke investment process including supporting those geographies which
support decarbonisation.
• Extensive legal due diligence to gain a thorough understanding of the local legal and regulatory enviroment
• Investor and investment protection against any regulatory and legal changes in all material contracts
• Favour investments in energy infrastructure assets generating at grid parity or below rather than those partially or solely dependent
on government subsidies
• Promote strong health & safety performance and ESG values.

Refinancing Risk

Where a project carries a requirement to
refinance, there is a risk that such
refinancing cannot be secured at the
forecasted financing costs or at all and the
distributions from those projects could be
materially reduced.

• Investments are structured to minimise refinancing risk and include standard protection mechanisms such as DSCR and DSRA.
• The Investment Manager and its local partners have strong long-term relationships with a large number lenders.
• Financial modelling is conducted at a Project and Holding Company level with the application of sensitivity analysis on financial
models to understand and plan for downside scenarios.
• The Investment Manager seeks diversified sources of financing across its portfolio of Infrastructure assets.

Typically seek Government and Government sponsored agencies as offtaker.
Credit analysis conducted on any potential counterparties prior to contracts and diversification sought.
Monitoring of any change in credit with contracted counterparties.
Mitigation through inter alia CDS, sovereign risk insurance, performance bonds and other contractual mechanisms.
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Investment risks & mitigations
Risk Type

Risk Summary

Primary Mitigations

Foreign Exchange
Risk

Risk of an adverse movement in FX
markets resulting in Financial Loss to
the Company.

• the Company will only invest in assets denominated in currencies which can be freely converted or where, with Central Bank registration, the dividends and sale proceeds from any investment are freely convertible;
• whilst the Company will not pursue long term currency hedging, under the supervision of the Market Risk Committee, the Investment Manager
may, at its discretion, hedge non-base currency exposure back to the base currency, using where appropriate market standard tools, such as
spot, forward and outright foreign exchange contracts and currency options;
• specifically, the Investment Manager will normally provide full hedging cover to the base currency for all anticipated dividends for at least the two
subsequent financial years on a rolling basis, except in respect of assets where the offtake agreement is denominated in US Dollars;
• the Investment Manager will ensure that, where available, local currency debt facilities held at the project level are in the same currency as the
off-take agreement, which provides a “natural” offsetting hedge; and
• the Investment Manager also includes prevailing assumptions on annualised currency depreciation in its financial projections, such that any such
projections are already adjusted for this anticipated change in currency value.

Inflation Risk and
Interest Rate Risk

The success of the investment
activities may be affected by general
economic and market conditions,
such as interest rates, availability of
credit, inflation rates and economic
uncertainty. Adverse economic conditions could impair the investment's
profitability or result in it suffering
losses.

• FX depreciation is assumed in financial models used for the valuation of assets to prudently allow for a degree of greater inflation in fast-growing
economies
• Interest rate exposure is regularly reviewed and can be actively managed through interest rate swaps.

Construction Risk

Risks during the construction phase
• in relation to project developers, the Investment Manager will review the track record and financial solvency of the potential developer and
include technology and design and
undertake a detailed review of the project including contracts, permitting, engineering and commercial matters to gain comfort in its ability to
deliver the project. The Investment Manager will also typically execute a security charge over the equity held by the developer in the project, and
construction counterparties or project
a mortgage over the assets both physical and contractual of the project;
management not performing on their
• the Investment Manager will review the suitability of the EPC Contractor, its track record, financial standing and delivery capability. EPC Conrequirements, which could have a
tracts will be on customary terms and typically the risk of cost overruns and delays will be assumed by the contractor. Where commercially
material adverse effect on the infrastructure asset.
practicable, the Company intends to ask the EPC contractor to provide additional financial security (such as parent company guarantees and
bank guarantees);
• the design and process of the construction will be overseen by a team of experienced professionals and reviewed by the Investment Manager’s
independent engineer prior to investment. The Company intends that each project under construction will be fully-insured at a level that is customary for the size and type of the project;
• the Investment Manager will only invest in renewable energy power generation assets where there is either an existing and proven transmission
line in place or there is an investment programme in place to deliver the necessary facilities by the time the planned facilities are operational.
• the Company will typically only release funds according to a pre-agreed progress payment schedule linked to defined construction milestones,
typically with a material retention which is only payable following completion;
• all of the professionals involved in constructing the project carry professional indemnity insurance assessed at a suitable level for the project and
any significant contractors/subcontractors provide warranties to repair/replace as necessary;
• contractor/sub-contractor warranties are typically assigned to the Company;
• if projects are delayed, the Company will typically have options to impose penalty payments, demand completion or provide step-in rights to
complete the construction as well as reasonable additional insurance coverage, including Delay-in-Start up insurance (Advanced Loss of Profits
Insurance); and
• in the event of the insolvency of a developer or contractor, the Company will have the ability through its comprehensive security and mortgage package to step-in and arrange for completion, retaining all rights provided to it under the construction contract.
• the Company will only invest in technologies, the commercial use of which has already been proven
47 | 53

CVs Board of Directors

Susan Patricia Inglis

Kirstine Damkjaer

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

Independent Non-Executive Director
Chair of the ESG Committee

Location
United Kingdom

Clifford Tompsett

Mukesh Rajani

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
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

Relevant career positions
Cantor Fitzgerald Europe (Managing
Director, Head of Corporate Finance –
Investment companies) | Cannacord Genuity
(Managing Director, Corporate Finance) | Intelli
Corporate Finance (Director) | Shepherd
& Wedderburn WS (Partner) | The Bankers
Investment Trust plc (Chair) | Baillie Gifford
US Growth Trust plc (Senior Independent
Director) | BMO Managed Portfolio Trust
plc (Chair of Audit Committee) | Momentum
Multi-Asset Value Trust plc (Chair of Audit
Committee) | Seraphim Space Investment
Trust plc | (Chair of Nomination Committee) |
The European Investment Trust plc |
NextEnergy Solar Fund (Chair of the
Management Engagement Committee)

Relevant career positions
EKF the Danish Export Credit Agency (Chief
Executive Officer) | IFC (Global Head of Equity
and Chief Investment Officer) | IFC (Global
Administrative Manager, Global Infrastructure
and Natural Resources, International Finance
Corporation) | IFC (Principal, AMC Global
Infrastructure Fund, IFC Asset Management
Company) | IFC (Chief Investment Officer, Global
Infrastructure and Natural Resources) World
Bank Treasury (Principal Portfolio Manager,
World Bank Pension Plan and Endowments) |
IFC (Senior Investment Officer, Infrastructure
Department) | EKF (Underwriter) | Africa Finance
Corporation (Independent Non-Executive Director, member of the Investment committee and
Audit committee) | BankInvest (Non-Executive
Director) Bladt Industries (Non-Executive
Director, Chair of Audit committee) |
PensionDenmark (Non-Executive Director
and member of Risk and Audit committee)

Relevant career positions
PwC (Capital Markets Group and Head of
the Global IPO Centre) | PwC (Pharmaceutical Industry Leader - UK and EMEA) | PwC
(Audit Partner) | Reed Global (Non-Executive
Director and Chair of the Audit Committee) |
Kismet Acquisition One Corp (Non-Executive
Director, Chair of the Audit Committee) | Glycyx
Therapeutics Ltd (Consultant and prospective Non-Executive Director) | Cello Health
(Non-Executive Director, Senior Independent Director and Chair of Audit Committee
and Nomination Committee) | Sprott Global
Resource Lending (Non-executive Director)

Relevant career positions
PwC (Partner Head of PwC India Business
Group) | PwC (Partner Top Tier Inbound and
FTSE 100 Group) | PwC (Partner London
Mid-Tier FTSE 100 - 250 Group) | PwC (Partner
Technology, InfoCom, Media & Entertainment
Group) | PwC (Partner Financial Services and
Insurance Group) | PwC (Partner Corporate &
International Tax) | PwC (Senior, Assistant
Manager, Manager to Senior Tax Manager) |
PwC (Partner Member of Firms Tax Technical
and Policy Panel) | PwC (Partner Risk Management and Quality control | UK India Business
Council (Strategic Partner, Board Member and
Non-Executive Director Chair, and member of
the Audit Committee
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CVs IIC, ESGC and MRC (1/2)

T.U. Michael Sieg

Anthony M. Coveney

Location
Zurich

Location
London

Location
London

Location
London

Joined the company
2003

Joined the company
2006

Joined the company
2017

Joined the company
2018

Professional experience
27 years

Professional experience
41 years

Professional experience
27 years

Professional experience
38 years

Relevant career positions
ThomasLloyd Group (Group Chief Executive
Officer | ThomasLloyd SICAV S.A. (Member
of the Board of Directors) | ThomasLloyd
Cleantech Infrastructure Holding GmbH,
Frankfurt am Main (Managing Director) |
ThomasLloyd Global Asset Management
(Schweiz) AG, Zurich (Head of Asset
Management) | Schnigge Wertpapierhandelsbank AG, Düsseldorf (Member of the Supervisory Board) | Sieg Consulting (Founder and
Managing Partner)

Relevant career positions
ThomasLloyd Group (Managing Director,
Head of Project Finance) | ThomasLloyd
SICAV S.A. (Member of the Board of Directors)
| ThomasLloyd Group (Group Chief Financial
Officer) | Riyad Bank (Head of Treasury and
Investments) | Bank of America (Head of
Eurocommercial Paper) | N. M. Rothschild
(Executive Director, Head of Treasury and
Capital Markets) | Lazard Brothers (Executive
Director, Head of Treasury and Capital Markets)
| Citibank NA (Head of EMTNs, London, Chief
Dealer) |Policy Advisor to The Cabinet Office
of the Prime Minister of the United Kingdom
(1992-1997)

Relevant career positions
IL&FS Global Financial Services (CEO) |
UK India Business Council (Board Member) |
Seymour Pierce (Managing Director, Head
of India and Emerging Markets) | Insigner de
Beaufort (Director, Corporate Finance) | John
East and Partners (Corporate Finance
Manager) | Deloitte & Touche (Audit Manager)

Relevant career positions
National Australia Bank (Head of Research
UK & Europe, Global Head FX Strategy) |
Commerzbank (Head of Macro Research
Group) | BNP Paribas (Global Head of
Curreny Reserach) | Canadian Imperial
Bank of Commerce (Head of Treasury
Advisory Group) | Union Discount Company
(Group Economist)

Chief Executive Officer

(MCSI)

Managing Director
Head of Infrastructure Asset Management

Nandita Sahgal Tully

(FCA, MCSI)

Managing Director
Infrastructure Asset Management

Nicholas Parsons (FRSA)

Managing Director
Head of Research & ESG Policy
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CVs IIC, ESGC and MRC (2/2)

Vivienne Maclachlan

Emma Anderson

Howard Church

Managing Director
Chief Financial Officer

Managing Director
Group Finance Director

Managing Director
Infrastructure Asset Management

Location
Zurich

Location
Zurich

Location
Hong Kong

Joined the company
2019

Joined the company
2021

Joined the company
2018

Professional experience
22 years

Professional experience
21 years

Professional experience
39 years

Relevant career positions
Alfa Financial Software Holdings (Chief
Financial Officer) | PricewaterhouseCoopers
(Director, Capital Markets)

Relevant career positions
Capital Dynamics (Group Chief Financial
Officer, Head of Finance, Associate, Corporate Accountant, Analyst) | Tesco (Financial
Accountant, One Stop Stores) | Bentley
Jennison Chartered Accountants (Senior
Auditor)

Relevant career positions
Societe Generale, Hong Kong (Director, Client
Collateral Management) | Ahli United Bank
(Senior Treasury Manager) | Riyad Bank (Senior
Money Market Specialist) | Citibank (Vice
President, Head of Euro Commercial Paper
Trading) | Royal Bank of Scotland (Senior
Foreign Exchange and Money Market Dealer)
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CVs IIT (1/2)

James Kinsbrook (CFA)

Michael G. Airey

Rowan Lovegrove-Fielden (ACA)

Managing Director
Infrastructure Asset Management

Managing Director
Infrastructure Asset Management

Director
Infrastructure Asset Management
Head of ESG Implementation

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

Professional experience
44 years

Professional experience
10 years

Professional experience
12 years

Professional experience
12 years

Relevant career positions
M. W. Marshall & Co (Managing Director) |
Marshalls Finance (Foreign Exchange Director)
| Hatori Marshall (Deputy General Manager) |
CMTS (Chairman)

Relevant career positions
ThomasLloyd Global Asset Management
(Director, Infrastructure Asset Management)
ThomasLloyd Merchant Banking (Associate
Director, Project Finance) | Deloitte (Auditor) |
European Chamber of Commerce
(Government Affairs Assistant)

Relevant career positions
ThomasLloyd Merchant Banking (Director,
Project Finance) | Fidelity International
(Senior Manager, Global Trading & Derivatives) |
EDF Trading (Supervisor, Energy Derivatives) |
Citigroup (Operations Analyst)

Relevant career positions
IL&FS Global Financial Services (Manager,
Corporate Finance) | IL&FS Financial Services
(Deputy Manager, Debt Syndication) | IDBI
Bank (Asst. Manager, Project Appraisal & Loan
Syndication) | Reserve Bank of India (MBA
Internship)

RaviRaj Salecha

Director
Infrastructure Asset Management
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CVs IIT (2/2)

King Chan

Cynthia Gennaro

Christopher Sheen

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

Professional experience
14 years

Professional experience
24 years

Professional experience
10 years

Professional experience
2 year

Relevant career positions
Blackfinch Investment Limited (Investment
Director) | KPMG Energy M&A (Associate
Director) | Capital Dynamics (Infrastructure
Senior Associate) | Triple Point Investment
Management (Investment Manager) | Au
Capital, Clean Energy Ventures & Martifer
Solar (Senior Business Manager, Martifer Solar;
Director, Clean Energy Ventures; Consultant, AU
Capital) | Goldman Sachs International (Tax
Analyst) | Octopus Investments (Tax Operations)

Relevant career positions
UBS Financial Services (Associate Client
Services) | M & T Bank (Client Services,
Investment Liason) | Andrew Garrett
(Stockbroker Trainee)

Relevant career positions
EY (Executive, Business Modelling Team) |
Deloitte (Assistant Manager, Financial Services
Audit)

Relevant career positions
Thomas David Accountants

Managing Director
Infrastructure AM

Director
Research

(CA/CFA)

Associate
Infrastructure Asset Management

Robbie Crawford

Associate
Infrastructure Asset Management
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Ancillary Information

ESG Documents

Research Paper 03 || 2021

THE ‘CARBON COST’
OF ECONOMIC
GROWTH: A GLOBAL
SOLUTION REQUIRES
INVESTMENT IN ASIA
Country Report | 2021

INDIA

Impact Report | 2020

PHILIPPINES

ESG Policy

Download

Stewardship Policy

Download

Responsible Investment Policy

Download

SFDR Annex

Download

Impact Report India 2021

Download

Impact Report Philippines 2020

Download

Market Documents
Country Report India 2021

Download

Country Report Philippines 2021

Download

Country Report Vietnam 2021

Download

Country Report Bangladesh 2021

Download

Country Report Sri Lanka 2021

Download

Country Report Indonesia 2021

Download

Research Paper 01/2022
“THE CARBON COST”.

Download

Product Documents
Product Guide to UK-listed
Infrastructure Investment Trusts

Download
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