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Who we are – at a glance

• ThomasLloyd Group is a leading independent impact
investment solutions provider, advisor and asset manager
established in 2003.
• ThomasLloyd´s Impact Asset Management division was
created in 2011, and is one of the longest-established,
largest and most experienced renewable energy investment
managers in emerging and developing Asia.1
• Near 10 year track record in creating and measuring
Impact.
• On-the-ground presence in our target markets with offices
and representatives in India, the Philippines, Vietnam,
Singapore and Hong Kong.
• In-house project development & operating platforms as
well as deep and longstanding relationships across our
target markets provide proprietary deal flow and consistent
origination capabilities across primary developments and
secondary pipeline.

Signatory and voluntary
membership of

25+

12+

1bn+

years average
experience at the
executive level in the
global infrastructure
market

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

USD capital managed
in sustainable energy
infrastructure in fastgrowing economies
in Asia2

A diverse and experienced cross-disciplinary team

35+

10+

dedicated investment
and energy infrastructure
professionals

70+

project development and
O&M specialists

120+
employees
and exclusive
contractors

nationalities

7+

years average tenure of
leadership team

• Capital successfully deployed over multiple investment
cycles across the entire capital structure.
Offices across Europe, Asia and North America.

1

Ex China/GCC. 2 At 30 June 2022.
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Key team members

Infrastructure Investment Committee (IIC)

Infrastructure Investment Team (IIT)

T.U. Michael Sieg

Anthony M. Coveney

Michael G. Airey

King Chan

Nicholas Parsons

Joined: 2003
Experience: 26 years
Previously: ThomasLloyd
Group Founder, Sieg
Consulting Managing Partner

Joined: 2006
Experience: 41 years
Previously: Riyad Bank Head of
Treasury and Investments, N.M.
Rothschild/Lazard Brothers Head
of Treasury and Capital Markets

Joined: 2008
Experience: 44 years
Previously: M.W. Marshall & Co
Managing Director, Marshalls Foreign
Exchange Director, Hatori Marshall

Joined: 2022
Experience: 14 years
Previously: Blackfinch Investment
Director, KPMG AD Energy M&A,
Capital Dynamics SA Infrastructure

Joined: 2018
Experience: 38 years
Previously: NAB Global Head FX
Strategy, Commerzbank Head of Macro
Research Group, BNP Paribas Global
Head Currency Research

Rowan Lovegrove-Fielden

James Kinsbrook

Group Chief Executive
Officer, Chair IIC

Managing Director
Head of Infrastructure AM

Managing Director
Infrastructure AM

Joined: 2017
Experience: 27 years
Previously: IL&FS Global
Financial Services CEO,
Seymour Pierce Head of
India and Emerging Markets

Susan Inglis

Kirstine Damkjaer

Joined: 2021
Experience: 36 years
Previously: Cantor Fitzgerald
Head of Corporate Finance Investment Companies,
Cannacord Genuity MD
Corporate Finance

Joined: 2021
Experience: 26 years
Previously: EKF CEO, IFC Global
Industry Head of Equity/CIO
Global Infrastructure & NR,
IFC AMC Principal, IFC Global
Infrastructure Fund

Clifford Tompsett

Mukesh Rajani

Chair of the ARC

Joined: 2021
Experience: 47 years
Previously: PwC Capital Markets
Group, Head of Global IPO
Centre/Audit Partner

Chair of the ESG
Committee

Director
Infrastructure AM

Joined: 2018
Experience: 12 years
Previously: Fidelity SM Global
Trading & Derivatives, EDF Trading
Supervisor Energy Derivatives

RaviRaj Salecha

Smita Nakhooda

Joined: 2018
Experience: 12 years
Previously: IL&FS Global Financial
Services Manager Corporate
Finance, Deputy Manager Debt
Syndication, IDBI Bank

Joined: 20221
Experience: 21 years
Previously: ADB Principal Senior
Results Management Specialist
SDGs, ODI Team Lead Climate
Finance

Christopher Sheen

Robbie Crawford

Joined: 2020
Experience: 10 years
Previously: EY Executive Business
Modelling Team, Deloitte

Joined: 2021
Experience: 2 years
Previously: Thomas David
Accountants

Associate,
Infrastructure AM

Director
Head of Impact & ESG

Associate,
Infrastructure AM

Chair of the MEC and
of the RC
Joined: 2021
Experience: 45 years
Previously: PwC Head of India
Business Group/Partner
Corporate & International Tax/
Risk Management & Quality
Control

Managing Director
Head of Research

Anthony M. Coveney

Managing Director
Infrastructure AM

Joined: 2006
Experience: 41 years
Previously: Riyad Bank Head of
Treasury and Investments, N.M.
Rothschild/Lazard Brothers Head
of Treasury and Capital Markets

Howard Church
Managing Director
Investment P&S

Joined: 2018
Experience: 39 years
Previously: Societe Generale HK
Director Client Collateral Management,
Ahli United Bank Senior Treasury
Manager, RBS Senior FX & MM Dealer

Emma Anderson

Managing Director
Group Finance Director
Joined: 2021
Experience: 21 years
Previously: Capital Dynamics Chief
Financial Officer, Bentley Jennison CA
Senior Auditor

ESG Monitoring and Stewardship Committee (ESGC)
Vivienne Maclachlan
Managing Director
Group Chief Financial
Officer

Joined: 2019
Experience: 22 years
Previously: Alfa CFO, PwC
Director Capital Markets
Designated Head of Impact & ESG, will assume the position from 10/2022.

Managing Director
Infrastructure AM

Joined: 2015
Experience: 10 years
Previously: TL Merchant Banking
AD Project Finance, Deloitte Auditor

Director
Infrastructure AM

TLEI´s Independent Board of Directors

Chair of the Board
and of the NC

Managing Director
Infrastructure AM

Managing Director
Infrastructure AM

Nandita Sahgal-Tully
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Market Risk Committee (MRC)

Andreas Schmitzer

James Kinsbrook

Joined: 2013
Experience: 19 years
Previously: DCM Head of
Operations & Strategy, Citibank

Joined: 2018
Experience: 12 years
Previously: Fidelity SM Global
Trading & Derivatives, EDF Trading
Supervisor Energy Derivatives

Managing Director
Chief Product Officer

Director
Infrastructure AM
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ThomasLloyd Energy Impact Trust plc
Overview

An impact-focussed Sustainable Energy Infrastructure Company which delivers the “ThomasLloyd Triple Return” – strong financial returns, in addition to
generating intentional positive, measurable social and environmental impact.
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Investment objective

• Generate predictable, long-term dividend yields by securing primarily long-term offtake agreements with creditworthy (primarily investment grade)
private and public sector buyers.
• Deliver enhanced capital returns from investing primarily in “construction-ready” or “in-construction” projects, where: (i) an offtake agreement has been
entered into; (ii) the land on which the project is situated, is secured; and (iii) all relevant permits and licenses have been granted (no project development risk).

Investment strategy

• Construct and operate a diversified portfolio of sustainable energy infrastructure assets, spanning renewable energy power generation, transmission infrastructure, energy storage and sustainable fuel production, in fast-growing economies in Asia, incl. India, the Philippines, Vietnam, Bangladesh and Indonesia.
• Invest with an integrated ESG investment approach.

Target NAV total return per share

10-12% p.a.1

Dividend

• Announced and paid quarterly.
• 2-3% for 2022, 5-6% for 2023 and 7%+ from 2024, with the aim of progressively increasing this nominal target thereafter based on the Initial Issue Price of
USD 1.00.

Leverage

Gearing will not typically exceed 65% of Group GAV on an unlevered, discounted cash flow basis, with a target of below 50% in the medium term. Gearing
used at the asset level, either by the SPVs holding the assets or intermediate holding companies, will be on a non-recourse basis.

Hedging

Whilst the Company will not pursue long-term currency hedging, substantially all future dividend payments to shareholders will be hedged where those
payments are funded by non-USD denominated income.

Structure and exchange

• UK Investment Trust listed on the premium segment of the Main Market of the London Stock Exchange.
• Awarded the London Stock Exchange’s Green Economy Mark.
• ISIN: GB00BLBJFZ25, SEDOL: BLBJFZ2 (USD)/BL5BF76 (GBP), Tickers: TLEI (USD)/TLEP (GBP).

Disclosures and reporting

Classified as Article 9 fund under the EU SFDR and EU Taxonomy.

Functional currency

USD

Shares in issue

141m of a placing programme up to 600m with an approved capital of up to 1bn.

Management fee

1.3% of NAV, reducing to 1.1% when NAV exceeds USD 700m, with no performance or transaction fees.

Website

www.tlenergyimpact.com

NAV total return per share represents the total return to shareholders since IPO, including any dividends paid assuming they are reinvested immediately in the Company. Utilising the IPO price of USD 1.00 and once the portfolio is fully operational on a fully invested and geared basis.
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Sustainable energy infrastructure in Asia offers an attractive and differentiated investment opportunity
Market overview

Emerging and developing Asia is the fastest-growing major power generation market globally.
There are three main drivers of this growth:
1

Economy

Country Group Name | GDP
Emerging and developing Asia
Emerging market and developing
economies

Population

2

Over half of world's total population lives in Asia, set to grow by another
650m people over next 25 years. 2

Emerging and developing Asia is the fastest-growing region in the world.1

2017

2018

2019

2020

2021

Period
2017-2021
average

Forecast
2023-2027
average

6.6

6.4

5.2

-0.6

7.2

5.0

5.1

4.8

4.6

3.6

-1.9

6.6

3.5

4.2

6bn
5bn
Asia

4bn

+649.2m

ASEAN-5

5.5

5.4

4.9

-3.4

3.4

3.1

5.1

Emerging and developing Europe

4.1

3.4

2.5

-1.7

6.8

3.0

2.0

3bn

-37.2m

2.8

2.0

-1.7

5.3

2.3

2.3

2bn

+48.4m

-4.4

5.2

1.5

1.6

1bn

-4.8

5.1

1.2

1.4

0bn

World

Other advanced economies

3.8

3.6

3.1

Middle East and Central Asia

2.6

Advanced economies

2.6

2.5

European Union

Major advanced economies (G7)
Latin America and the Caribbean

1.7

2.3

1.7

3.0

2.2

2.0

2.6

1.8

1.6

2.2

Euro area

2.8

2.1

1.4

3

1.6

1.2

0.2

-3.0
-2.7

-5.6
-6.1
-7.0

2.7

6.0

1.5

0.5

6.9

TWh
12,000

1.7

1.0

5.2

2020

2.3

2025

Asia

Urbanisation

2030

2035

Europe

45m

2040

2045

Asia-Pacific

=

Higher city incomes will drive greater household electricity consumption.4
2050

India

+320.4%
Indonesia

+254.2%

0.6

Vietnam
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Europe

+501.1%

0.2

ai

2,000

Philippines

+136.9%

5m
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EU 28

+3.1%

Bangladesh

0.4

15m

6,000

+5.1%

4,000

0.8

25m

+211.9%

1.0

35m
30m

8,000

US

Urbanisation

EJ
2020

40m

M

10,000

2050

US
3

The 11 largest cities (ex China) alone will grow from 108m to 250m people.3

0m

3 urbanisation on the one side and electrictity consumption on the other side.5

3.6

1.4

5.4

Direct correlation between 1 economic growth, 2 populaton growth and

US

3.2

1.7

4.5

Electricity consumption

Europe

0
2000
India

2005
Indonesia

2010
Vietnam

2015
Bangladesh

Philippines

Sources: 1 International Monetary Fund, World Economic Outlook Database, October 2022. 2 United Nations Population Division. 3 https://worldpopulationreview.com/continents/cities/asia. https://sites.ontariotechu.ca/sustainabilitytoday/urban-and-energy-systems/Worlds-largest-cities/population-projections/city-population-2050.php. 4 www.iea.org/data-and-statistics/data-products, EJ = Exajoule = 1018 Joule = 1,000,000 Terajoule; 5 www.iea.org/data-and-statistics/data-browser?country=EU28&fuel=Energy%20consumption&indicator=TotElecCons
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Sustainable energy infrastructure in Asia offers an attractive and differentiated investment opportunity
Market outlook

Electricity consumption per capita

Forecast installed generation capacity Asia

Emerging and developing Asia electricity consumption
still lags far behind Europe and US.1

Being already the largest energy consumer in the world, installed generation capacity in
Asia is set to increase four-fold by 2050 in response to even higher demand. 2

Funding requirement
The funding requirement to support the build-out of the
required power generation capacity is huge.3

GW

MWh
16

2,500

India:

USD 5.1tn

Indonesia:

USD 1.4tn

14

The average
per capita
consumption in
the US is

12
10

11x greater
and in Europe

8

is almost 5x
greater than
in our target
markets.

6
4

2,000

Forecast
Asia

1,500

+ 316.5%

1,000

0

2000
US

2005
Europe

Vietnam

2010
Indonesia

2015
Philippines

India

2012
Bangladesh

Fast-growing economies in Asia
Adding new capacity to meet new demand.
New for New: lower costs and higher
margins in a growth market.

Vietnam:

USD 0.6tn

Philippines:

USD 0.3tn

USD 7.4tn

500

2
0

Total

(2012-2050)

2016

2020

2024

2028

2032

2036

2040

2044

2048

Asia

Key market differentiator
Asia offers investors a larger pool of new
primary investment opportunities at higher
returns than the traditional European and
North American markets.

Europe and North America
Substituting/replacing existing capacity.
New for Old: higher costs and lower
margins in a stagnant market.

Sources: 1 www.iea.org/data-and-statistics/data-products; 2 Bloomberg New Energy Finance; 3 Asia Investor Group on Climate Change and International Finance Corporation. https://www.aigcc.net/wp-content/uploads/2021/03/March-2021_-Asias-Net-Zero-Energy-Investment-Potential-English.pdf
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Sustainable energy infrastructure in Asia offers an attractive and differentiated investment opportunity
Higher environmental impact

Invest where the money has most impact.
• Asia's 4.6bn people account for more than half of global energy consumption, 85% of which comes from fossil fuels.
• Asia’s carbon emissions are 87% greater than Europe and North America combined.
• Asia emits nearly four times as much CO2 for every dollar of GDP than the average of the four largest countries in Europe.

Carbon cost of GDP: Asia vs Europe (2020)
Million tons of CO2 per trillion USD of GDP
1000
900
800
700

Therefore every dollar invested in
sustainable energy infrastructure in
emerging and developing Asia will
likely have a far higher enviromental
impact, than the same dollar invested
in Europe and North America.
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Source: International Monetary Fund, Global Carbon Atlas, ThomasLloyd
1
Average of 4 largest European countries incl. Germany, United Kingdom, France and Italy
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Sustainable energy infrastructure in Asia offers an attractive and differentiated investment opportunity
Higher social impact and higher financial returns

• 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
need for regulatory or legislative subsidies.
• Power generation equipment, such as panels,
inverters, etc are priced and traded globally,
but labour and land reflect local market prices,
which are considerably lower in our target
markets.
• A dollar invested in Renewables in emerging
and developing Asia therefore reaches further,
as it creates more jobs, builds a larger asset
and generates reliable and affordable electricity
for more households and businesses.
• Much higher solar irradiation allows greater
power generation.
• The Renewables success formula in our target
markets: lower cost, better input and higher
output.
Therefore every dollar invested in sustainable
energy infrastructure in emerging and developing Asia will likely have a far higher social
impact and generate a higher financial return,
than the same dollar invested in Europe and
North America.

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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Experienced in managing and mitigating portfolio and market risks in the investment strategy

We believe that sustainable energy infrastructure in fast-growing economies in Asia does not only offer higher returns, but offers higher risk-adjusted returns,
as the actual risks are lower than the perceived risks.
Currency Risk
• Invest only 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, transferable and
repatriatable.
• Avoid where possible non-USD exposure by securing
USD or USD-linked offtake agreements.
• Reduce non-USD exposure further by borrowing in local
currency, creating a natural hedge.
• Budget for local currency depreciation in the commercial
models.
• Monitor and manage non-USD exposure, recognising
that translation risk hedging for 25y+ assets is not
commercially-viable.
• Secure and protect the foreseeable future by hedging
known cash flows, such as dividend payments hedged on
a rolling basis for up to 2 years.
• Utilise, where appropriate, market-standard tools, such
as spot, forward and outright foreign exchange contracts
and currency options.

Credit Risk

Governance Risk

• Invest only in countries where there is clear legislative and
policy support for the medium to long term construction of
renewable assets, and where subsidies are not required.

• Invest only in countries where the rule of law is upheld,
and the importance of power generation sits outside
traditional political debate and competition.

• Seek the highest credit-quality offtaker in each country,
usually government or quasi-government entities.

• Invest only in countries which have transparent regulations and procedures for offtake-agreements (eg public
auctions, FITs, direct and bilateral PPAs) overseen by
independent agencies and, where appropriate, regulators.

• Seek secure demand as the chosen technologies in
our target markets are the cheapest form of electricity
to deliver.
• Operate without subsidies. Selected forms of renewable
energy have reached or passed grid-parity, therefore
eliminating subsidy risk, and thus allowing government
solely to act as the administrator, regulator and custodian
of the power market.
• Demand for capital, both domestic and foreign, to
support new energy infrastructure investment is both
so high and so important, that it is exptected to drive
government policy for decades to come.
• In ThomasLloyd's experience, no country or state in
which TLEI has invested or currently targets investment
has defaulted on a power generation contract.

• Invest only in countries where the state owns transmission grids, and can demonstrate the commitment both to
expanding these grids and allowing off-grid investment to
meet the growing capacity of power generation.
• Invest only in countries where the legal system can work
in English, and where principle contracts, such as EPC
and O&M, are in English.
• Invest only in countries where there are legally-enforcable
worker rights and protections, including but not limited to fair
pay, health and safety, anti-slavery and anti-discrimination.
• Invest only in countries where the rights of foreign investors
are protected by law and enforceable through an independent judicial and arbitration process.
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ThomasLloyd’s “Triple Return”1

Stable and attractive dividends compatible with sustainability

Our results

Our approach

Our reporting

Our alignment

Financial return
Financial
return

Double-digit annualised equity returns

have been generated by our infrastructure assets on a consistent basis.

Interim Report June 2022

Investing in a
sustainable future
with impact

2

Factsheet
Factsheet
ThomasLloyd Energy Impact Trust PLC
June 2022 Factsheet

ThomasLloyd Energy Impact Trust PLC
March 2022 Factsheet

Environmental return

Environmental
return

Social
return

1,153,287 tonnes of CO
over

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

2

are saved annually. This improves local air quality and
protects the global climate.3

700,000 tonnes

of agricultural waste are planned to be bought from local farmers every year
and used to generate electricity in our biomass power plants.3 This represents
additional income for the farmers, it also avoids unnecessary energy waste
and air pollution caused by burning sugarcane trash in the fields.

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

Social return

1.8 million people

are now supplied with clean, stable and affordable energy.3 This is key to the
sustainable development of each region: enabling access to global knowledge
and education, 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.
3

Transparency & Clarity
Legally-required reporting
(eg Art.9 SFDR)
Customised reporting
(eg APIs, ESG Support Team)
Voluntary impact reporting
(eg Impact case studies)

1
The word "our" used on this slide refers to the Investment Manager ThomasLloyd Global Asset Management (Americas) LLC. 2 As at 30 June 2022, based on the Investment Manager's internal IRR calculations in the relevant local currencies. Although the assets are independently valued, the IRR calculations have not
been independently audited or verified. 3 Estimated figure calculated by the Investment Manager using industry standard methodologies.
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Current portfolio

The Company has successfully invested the net proceeds of the
IPO in line with the diversified investment strategy.
Total generating
capacity1

Country/Technology

Assets

India
Solar

7

434

6 in operation
1 in construction

Philippines
Solar

3

80

3 in operation

Vietnam
Solar

2

6

2 in operation

12

520

Total

(MW)

Status

11 in operation
1 in construction

Countries in lighter grey represent countries in which near-term pipeline opportunities have been identified.

Represents 100% interest in SolarArise, whereby TLEI as of 19 August 2022 owned a 43% interest in SolarArise, and the remaining 57% interest, committed to be acquired
on 20 June 2022, 100% interest in NISPI, whereby TLEI owns a 40% economic interest and 100% interest in VSS, committed to be acquired on 1 November 2022.

1
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Portfolio analysis at 30 September 2022

By country1

By technology2

By asset phase2

Portfolio composition broken
down in compliance with the
company´s investment policy.
India
Vietnam
Telangana I

Telangana II

Philippines

49%

21%*

20%

Solar 100%

Capital not yet
deployed
10%

In operation

90%

In-construction 10%

*Capital expected to be deployed
in Vietnam

By currency1

Maharashtra I

Karnataka I

Karnataka II

US-Dollar

49%

31%

Philippine Peso 20%

ISLASOL I A

ISLASOL I B

By offtaker4

Uttar Pradesh I

Indian Rupee

Madhya Pradesh I

By revenue3

Fixed-price PPA 93%
Floating-price
index
7%

Government
Wholesale
market

93%
7%

ISLASOL II

Analysis represents the Company’s Investment Portfolio, as well as those investments which the Company had committed to acquire (together the Enlarged Portfolio), as a percentage of GAV. Committed acquisitions represents the acquisition of a 43% interest in SolarArise, completed on 19 August 2022,
and the remaining 57% interest, committed to be acquired on 20 June 2022 and expected to complete in the fourth quarter 2022. 2 Analysis represents the diversification of the underlying investments as a percentage of the Enlarged Portfolio. 3 Analysis represents the diversification of the underlying investments as a percentage of the generating capacity of the Enlarged Portfolio. 4 Represents government or quasi-government offtake agreements as a percentage of the generating capacity of the Enlarged Portfolio which is delivered under offtake agreements.
1
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Highlights at 30 September 2022

Following a successful IPO, the Company
has delivered a solid perfomance despite a
challenging market.
• An broad range of wholesale and institutional
investors across Europe gave strong support
for the initial capital raise.

• NAV growth underpins a strong total shareholder
return of +3.8% and +8.1% on a constant currency
basis
• At 30 September 2022, the seed asset portfolio as
described at IPO is fully included in the Investment
Portfolio

• Q1, Q2 and Q3 dividends announced, in aggregate,
were 1.32 cents per share. The Company remains
on track to deliver 2-3% dividend in FY22 targeting
an increase to 5-6% in FY23.1

• The announced commitment to acquire the remaining
57% of SolarArise and the expansion into Vietnam,
with an investment agreement for an initial USD 30m
increases the diversification of the portfolio and
will provide additional visibility and predictability of
dividend flow.
• At 2 November 2022, net IPO proceeds deployed,
once the Vietnam investment facility is fully utilised,
were more than 86%.

Key financial statistics

NAV per
share in USc

Net assets
in USD

142.5
145.0

m

NAV total return per
share since IPO

100.8
104.6

+3.8
+8.1

People supplied with
electricity

New permanent
full-time jobs created

%

2

m2

%2

Key operational and impact statistics

Emissions avoided –
CO²e tonnes p.a.

167,829
738,027

3

657,884
714,089

3

334
505

3

Utilising the IPO price of USD 1.00. 2 Represents the relevant metric excluding the non-cash impact of foreign exchange movements since acquisition. 3 Represents the estimated annualized total impact of the Investment Portfolio, including committed acquisitions, assuming the investments have been held for a 12 month period with
a 100% economic interest.

1
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Growth opportunities offering enhanced cash flows and NAV accretion
The Company has a near-term pipeline of potential investments totaling over USD 750 million, which includes c. USD 380 million of exclusive acquisition and organic
follow-on opportunities, with the remainder being new acquisition opportunities in various stages of due diligence.
Assets included in this pipeline are shown in the table below.
Size
(MW)

ESG Profile 4
Expected
Investment size

Asset Phase

Revenue
(offtake agreement)

Offtaker

In operation

20y fixed-price VND/USD PPA 2

Goverment/
Corporate & Industrial

30

Conditional acquisition
under exclusivity

375

Construction-ready

25y fixed-price INR PPA

Goverment

50

450

Construction-ready

25y fixed-price INR PPA

Goverment

25

In operation

Floating-price index PHP3

Biomass

25

In operation

Philippines

Solar

50

Philippines

Solar

50

Country

Technology

Vietnam

Solar

40

India

Solar

India

Solar

Philippines

Biomass

Philippines

Emissions
avoided

(CO ²e tonnes p.a.)

People
supplied
with electricity

New
permanent
full-time jobs
created

47,033

23,051
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Conditional follow-on investment

579,744

520,155

150

60

Conditional follow-on investment

695,693

624,186

170

Goverment

801

Conditional acquisition
under exclusivity

127,722

199,928

532

Floating-price index PHP3

Goverment

801

Conditional acquisition
under exclusivity

127,722

199,928

522

Construction-ready

Floating-price index PHP3

Goverment

40

Conditional acquisition
under exclusivity

49,657

77,730

45

Construction-ready

Floating-price index PHP3

Goverment

40

Conditional acquisition
under exclusivity

49,657

77,730

45

1,677,228

1,722,708

1,483

1,015

Subtotal

(USD million)

Status transaction

380

India

Solar

130

Construction-ready

15y fixed-price INR PPA

Corporate & Industrial

25

Due Diligence

190,176

170,629

105

Vietnam

Solar

126

Construction-ready

20y fixed-price VND/USD PPA 2

Goverment

63

Due Diligence

148,156

72,610

82

India

Solar with storage

200

Construction-ready

25y fixed-price INR PPA

Goverment

50

Due Diligence

309,216

277,433

125

Bangladesh

Solar

60

Construction-ready

20y fixed-price USD PPA

Goverment

25

Due Diligence

64,722

172,500

90

Philippines

Biomass

20

In operation

Floating-price index PHP3

Goverment

651

Due Diligence

103,269

161,650

475

Subtotal
Total

510

215

815,539

854.822

877

1,525

595

2,492,767

2,577,530

2,360

1
It is envisaged to acquire the investments on an equity-only basis and refinance them post acquisition using non-recourse project finance. The expected debt/equity ratio is c. 55%/45%. 2 The price is adjusted annually based on the VND/USD exchange rate. ³ It is expected that the plant will be converted to
a long-term fixed price contract under the government´s reverse price auction process or a similar offtake agreement. 4 ESG data for operational plants is based on projected operations for 2022 and for construction-ready plants based on estimated operations. All data is annualised for comparison purposes.
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Envisaged target portfolio 20231

By country

India

40%

Philippines

40%

Vietnam

15%

Bangladesh

5%

By currency

INR
PHP
USD-indexed
USD
VND

1

40%

40%

10%
5%

5%

By technology

Peakload
power plants
incl. solar &
wind
75%
Baseload
power plants
incl. biomass 25%

By revenue

Fixed-price PPA 85%
Floating-price
index
15%

By asset phase

Key operational and impact statistics

Emissions avoided – CO²e tonnes p.a.
In operation

58%

In-construction 42%

People supplied with electricity

By offtaker

Government
Corporate &
Industrial

3,211,660

3,278,519

94%
6%

New permanent full-time jobs create

2,745

These figures and statements constitute forward-looking statements. These figures and statements are not guarantees of future performance or portfolio composition and involve a number of risks, uncertainties and assumptions. Please see Important Notices for further details.
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Concluding remarks

Strong performance to date, ever growing opportunity

• Emerging and developing countries account for the majority of future global CO² emissions, but they only receive 20% of global clean energy
investment. Without immediate and significant capital inflows to Asia, net zero globally cannot and will not happen. ThomasLloyd Energy Impact
Trust ("TLEI") is therefore a readily available and scalable vehicle for investors to address and benefit from this urgent issue.
• TLEI´s investment strategy enjoys substantial structural tailwinds
- Drive for domestic energy security to improve economic resilience, as renewable energy in TLEI´s target markets benefits from plentiful local natural resources
and reduces dependence on imported fossil fuels.
- Commerical attractivness of renewable energy continues to improve; along with increasing policy support from governments in TLEI´s target markets.
- New generations of private investors seeking to make a difference with their capital combined with new regulatory obligations for institutional investors are both
widening the potential shareholder base for TLEI.
• TLEI´s investment strategy focusses on the creation of new sustainable energy infrastructure assets by investing in “construction-ready” or “in-construction”
projects, thereby delivering enhanced capital returns and creating the “additionality” which defines impact investing.
• As the aggregate value of TLEI´s near-term pipeline opportunities exceed the Company’s uncommitted cash, these investments would require
further equity issuance. Exclusivity on large parts of the pipeline means capital can be promptly deployed.
• Sustainable energy infrastructure in emerging and developing Asia is today a hidden gem which developed markets investors in many cases have
thus far overlooked. In the Investment Manager's experience, whereas in Europe and North America yields in renewable energy have been increasingly
compressed, TLEI´s target markets are still offering attractive risk-adjusted returns as energy demand continues to run ahead of available supply –
a situation which is not expected to change in the foreseeable future.
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Issue summary and timeline

Details

Description

Issue terms

• The subsequent placing is being carried out as part of the placing programme described in the prospectus and currently allows the further issuance of up to
458,592,523 new ordinary shares.
• TLEI is proposing an issue at a price of US$1.030 per new ordinary share. The Issue price has been calculated by reference to the NAV per ordinary share
(unaudited) as at 30 September 2022 of US$1.008 (which is cum the declared dividend for the quarter ended 30 September 2022) and represents a premium of
approximately 2.5% to the closing share price of US$1.005 per ordinary share on 7 November 2022 and a premium of approximately 2.2% to the last reported
NAV of US$1.008 per ordinary share as at 30 September 2022.
• The new ordinary shares issued under the subsequent placing will be entitled to the quarterly dividend of 0.44 US cents per ordinary share for the quarter to
30 September 2022, payable on 2 December 2022 to shareholders on the register at the dividend record date of 18 November 2022.

Issue structure

Institutional placing

Summary timetable

• Placing opens

7:00 on 8th November 2022

• Publication of GBP Issue Price based on Bloomberg US Dollar spot rate (for Sterling subscribers)

15th November 2022

• Latest time and date for commitments under the Placing

17:00 on 15th November 2022

• Announcement of the results of the Issue

16th November 2022

• Admission and settlement

08:00 on 18th November 2022

The dates and times specified are references to London times and are subject to change, in which event details of the new times and dates will be notified, as required, through a RIS.
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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.
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.
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Important notices

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 36 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.
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 19 NOVEMBER 2021 PUBLISHED BY THE COMPANY AND ANY SUPPLEMENTARY PROSPECTUS THERETO.
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