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Aquila Capital

AQUILA

ENERGY EFFICIENCY
TRUST PLC

INVESTING WITH IMPACT

GBP 150m ESG Target

Target Issuance
Size

Supporting key
Sustainable
Development Goals
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5% p.a."24 7.5%-9.5%"34

Target Dividend Net Target Total
Profile Shareholder Return

' These are targets only and not forecasts. There can be
no assurance that these targets can or will be met and
they should not be seen as an indication of the Company’s
expected or actual results or returns. They are stated
by reference to the Issue Price.

2 5% is based on the IPO issue price and that the target
is 3.5 pence per share in financial year to Dec 2022 and
5 pence per share in financial year to Dec 2023

3 This is a medium term target.

4 The value of shares and the income from them is not
guaranteed and can fall as well as rise due to stock
market and currency movements. When you sell your
investment you may get back less than you originally
invested.
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AQUILA ENERGY EFFICIENCY TRUST PLC
INVESTING WITH IMPACT Aquila Capital

LS

INVESTMENT HIGHLIGHTS EXPERIENCED INVESTMENT ADVISER
® Net Target Total Shareholder Return 7.5-9.5%' Aquila Capital
m Target Dividend: growing progressively to 5%'2 m Established in 2001
p.a with quarterly payout = Over EUR 12.5 billion AuM and AuA
= Contracted cash flows from energy savings = Fully regulated through BaFin and CSSF
B Low sensitivity to power prices B More than 450 employees across Europe and Asia
® Independently owned and operated
B Experienced in managing listed investment fund
INVESTMENT STRATEGY IMPACT STRATEGY
The Company will seek to generate attractive returns’, principally
in the form of income distributions by investing in a diversified
portfolio of Energy Efficiency Investments
Sectors: Private and public sector projects
Geography: European Economic Area, UK and Switzerland
Credit quality: Clients with solid credit assessment Example: Solar PV for indus- Example: Energy security and
Technology: Proven technologies trial self-consumption equality through innovative
Stage: Operating, under construction, and ready to build technologies

projects
Size: Medium; larger deals possible 13 E%:ITImE
Contract: Asset-backed with duration typically between 5 and

15 years @
Example: Energy efficient Example: Reducing primary
retrofitting of buildings and energy demand
District heating

IMPORTANT INFORMATION

"These are targets only and not forecasts. There can be no assurance that these targets can or will be metand they should not be seen
as an indication of the Company’s expected or actual results or returns.

25% is based on the IPO issue price and that the target is 3.5 pence per share in financial year to Dec 2022 and 5 pence per share in
financial year to Dec 2023.

3 Brigitte Zypries, Minister for Economics and Energy in Germany until 2018
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AQUILA ENERGY EFFICIENCY TRUST PLC
KEY BIOGRAPHIES

Aquila Capital

ROBERT HUNDESHAGEN

% b £ /
ALEX BETTS BRUNO DERUNGS FRANCO HAURI
Senior Investment Senior Investment Senior Investment Investment Origination
Manager Manager Manager Manager Advisor
© London, UK © Zurich, CH © Zurich, CH © Hamburg, DE © Bilbao, ESP

More than 4 years
experience in
renewable energy
and M&A advisory

More than 15 years
experience in executive
roles at Susi Partners
and Honeywell

Over 25 years invest-
ment experience in VC/
Private Equity with
focus on Resource &
Energy Efficiency

Over 20 years invest-
ment experience in VC/
Private Equity with focus

on Resource & Energy
Efficiency

More than 15 years
experience in VC/Private
Equity and 5 years in
energy efficiency

MBA Harvard
Business School

M.Sc. in Technology
Management, TUM
Munich

PhD in Industrial Engi-
BA (Hons) Oxford neering, MBA Insead

University

M.Sc. El-Eng ETH,
MBA Columbia
Business School

A

YEARS OF
INVESTMENT
EXPERIENCE

+30

PROJECTS
COMPLETED

>12

SENIOR TEAM
WORKING TOGETHER
FOR 12 YEARS

>10

JURISDICTION
COVERED

MIRIAM GREENWOOD OBE DL LISA ARNOLD NICHOLAS BLISS LAURA SANDYS CBE

Chair of Board of Directors
Chair of SMS plc.

NED positions at River and

Mercantile Group plc and Gulf

International Bank (UK).

Adviser to Ofgem and to the

Mayor of London’s Energy
Efficiency Fund.

INDEPENDENCE

Audit Chair

Audit Chair of PIMCO
Europe Ltd.

Chair, Polar Capital Global
Healthcare Trust plc.

Chair of Allied Domecq

Pension Fund and of the
Investment Committee of
Sainsbury’s Pension fund.

COMPETENCE

Independent Director

Established the global
infrastructure and
transport sector group at
Freshfields Bruckhaus
Deringer LLP.

Partner for over 20 years,
served on the Partnership
Council.

ALIGNMENT

Independent Director

NED at SGN Ltd and of the
Energy Systems Catapult.

Chair of the Government'’s
Energy Digitalisation
Taskforce.

Former MP and Parliamentary
Private Secretary to the
Minister for Climate Change.

SUSTAINABILITY
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AQUILA ENERGY EFFICIENCY TRUST PLC

WHY INVEST NOW?

EUR 210M ADVANCED PIPELINE

Projects by country (by value, in %)

Projects by technology (by value, in %)

0% 10%
Solar PV
CHP
Smart Metering
Lighting
Street Lighting
Heating, insulation

Batteries

Other

20%

30%

40%

There can be no guarantee that Aquila Capital will be able to

successfully execute on all or any of the deals in the Advanced

Pipeline. The Advanced Pipeline illustration has been created

to provide a summary of transactions where a first internal due

diligence has started and is presented for illustrative purposes

only.

Aquila Capital

KEY INFORMATION

Fund structure

Listing

Currency

Target fundraising
size

Target initial NAV

Target dividend
profile?

Net Target Total
Shareholder Return!

Target gearing

Governance

Investment adviser

AIFM

Advisory
agreement

Investment
advisory fees

Shareholder
alignment

Geographic focus

ESG

Broker

UK-domiciled closed-end investment
company

Premium Segment of the London
Stock Exchange

GBP (and additional EUR quote)
GBP 150m

GBP 0.98 Minimum starting NAV

Based on the IPO issue price

3.5 pence per share in financial year
to Dec 2022

5 pence per share in financial year to
Dec 2023

Growing progressively

7.5% -9.5%

35% to 40% capped at a maximum of
50% of GAV

Four experienced directors with
listed fund, legal and energy
experience

Aquila Capital
Investmentgesellschaft mbH

International Fund Management
Limited

Initial term 4 years with 1 year
termination notice period

0.95% of NAV < GBP 500m
0.75% of NAV > GBP 500m

Continuation vote after 4 years
Advisory fee settled in shares in first
year and every 4 years thereafter

EEA, Switzerland and the UK

Classified as Article 8 under
Sustainable Finance Disclosure
Regulation

Eligible for Green Economy Mark of
the London Stock Exchange

Peel Hunt

' These are targets only and not forecasts. There can be no

assurance that these targets can or will be met and they should

not be seen as an indication of the Company’s expected or

actual results or returns. They are stated by reference to the

Issue Price.
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IMPORTANT NOTICE (1/2)

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY
ORINDIRECTLY, IN ORINTO, THE UNITED STATES, AUSTRALIA,
CANADA, JAPAN OR THE REPUBLIC OF SOUTH AFRICA, OR
ANY OTHER JURISDICTION WHERE TO DO SO MIGHT CON-
STITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS
OF SUCH JURISDICTION.

Investors should not subscribe for or purchase any securities
referred to in this announcement except on the basis of the infor-
mation in the Prospectus including the details on the material
risks relating to the Company and an investment in the Ordinary
Shares and/or C Shares.

The value of shares and the income from them is not guaranteed

and can fall as well as rise due to stock market and currency

movements. When you sell your investment you may get back

less than you originally invested.

Investors should note distributions made by the Company may
take either the form of dividend income, or of “qualifying interest
income” which may be designated as interest distributions for UK
tax purposes. Prospective investors should note that the UK tax
treatment of the Company’s distributions may vary for a Share-
holder depending on the classification of such distributions.

This is an advertisement and not a prospectus for the purposes
of Prospectus Regulation ((EU) 2017/1129) as it forms part of the
domestic law of the United Kingdom by virtue of the European
Union (Withdrawal) Act 2018, as amended from time to time, or
Part VI of the Financial Services and Markets Act 2000 (“FSMA").

This document has been prepared for information purposes only
in order to facilitate preliminary discussions with potential inves-
tors in the potential fund, Aquila Energy Efficiency Trust PLC (the
“Strategy” or the “New Fund"). It constitutes neither investment
advice, an investment service nor the solicitation to make offers
or any declaration of intent with a view to purchase or sell any
shares or other securities in the New Fund; the contents of this
document also do not constitute a recommendation for any other
action or commitment and should not be construed as such. Any
investment decision regarding the New Fund should be made on
the basis of the prospectus, a complete review of all sales docu-
ments and in consideration of the risk information set out in the
prospectus only. 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 New Fund, International
Fund Management Limited (which shall be designated "AIFM")

Aquila Capital

as well as Aquila Capital (as referenced below). Any such deter-
mination should involve, among other things, an assessment of
the legal, tax, accounting, regulatory, financial, credit and other
related aspects of the securities. Recipients of this document are
recommended to seek their own independent legal, tax, financial
and other advice and should rely solely on their own judgment,
review and analysis in evaluating the New Fund, the AIFM and

Aquila Capital and their business and affairs.

This document is a financial promotion and is not intended to
be investment advice. The content of this document, which has
been prepared by and is the sole responsibility of the New Fund,
has been approved by Peel Hunt LLP solely for the purposes of
section 21(2)(b) of the FSMA.

This document is not for distribution or publication in any juris-
diction outside the UK, the Channel Islands or the Isle of Man. This
document and the information contained herein are not for release,
publication or distribution - and the shares in the New Fund will
and must not be offered - directly or indirectly (i) in or into the
United States, Australia, Canada, Japan or the Republic of South
Africa, or any other jurisdiction where to do so might constitute
aviolation of the relevant laws or regulations of such jurisdictions
or (ii) to, for the account or the benefit of, any national, resident
or citizen of such countries. In particular, the New Fund's shares
will not be offered or sold, directly or indirectly within the United
States or to, or for the account or benefit of, “US persons” as
defined in the Regulation S of the US Securities Act of 1933, as
amended. Any distribution of shares in the New Fund shall be
subjectto, and be restricted by, the applicable laws, in particular

the private placement regulations.

Historical information is not an indication of future earnings. This
document may contain forward-looking statements. These state-
ments typically contain words such as “expects” and “anticipates”
and words of similar import. Such forward-looking statements,
for example of future economic growth, depend on historical data
and objective methods of calculation and by their nature involve
risk and uncertainty and must be interpreted as forecasts only.
Any reference to future returns or distributions must be under-

stood as a target only. No assurances or warranties are given that

any indicative performance or return will be achieved in the future.

The product introduced in this document describes an investment

that is associated with considerable risks. Investors must be pre-

pared to suffer substantial losses up to the total loss of their
invested capital.
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IMPORTANT NOTICE (2/2)

The information contained in this document is given at the date
of its publication (unless otherwise marked) and may be incom-
plete and subject to change, including updating, revision and
amendment. In particular, certain figures contained in this docu-
ment, including financial information, are unaudited and may be
subject to change. Therefore such information should be treated
as provisional and no reliance may be placed for any purpose
whatsoever on the information or opinions contained in this doc-
ument or on its completeness, accuracy or fairness, respectively.
Neither Aquila Capital Investmentgesellschaft mbH (“Aquila
Capital”), who is acting solely in an investment advisory position
to the AIFM, nor any other member of the Aquila Group (as defined
below) gives any undertaking to provide the recipient with access
to any additional information, to update this document or to correct
any inaccuracies in it which may become apparent, and the dis-
tribution of this document and the document itself shall not be
deemed to be any form of commitment to proceed with the Strat-
egy and/or listing of the New Fund at the London Stock Exchange
(the “Transaction”).

Further, no liability whatsoever, whether in negligence, contract,
under statute or otherwise, for damages arising directly or indi-
rectly from the use of this document or the information contained
herein is accepted by Aquila Capital Investmentgesellschaft mbH,
any other member of the Aquila Group (as defined below), the
AIFM, the New Fund or Peel Hunt LLP, which shall be designated
placement agent, or any of their respective directors, officers,
employees, advisors, representatives or other agents.

This document is strictly confidential and is for the exclusive use
of the persons to whom it is addressed and their advisors and
shall not be copied, reproduced or distributed (in whole or in part)
or disclosed by recipients. All contact and any questions relating
to this document should be directed through Peel Hunt LLP. Peel
Hunt LLP is not acting as financial advisor to any recipients of this
document and any prospective investor interested in investing in
the New Fund is recommended to seek independent financial
advice.

Aquila Capital

By accepting this document, the recipient agrees to be bound by
the foregoing limitations.

Peel Hunt LLP, which is authorised and regulated in the United
Kingdom by the FCA, is acting exclusively for the New Fund and
no-one else in connection with the Transaction in relation to the
matters referred to in this document and will not regard any other
person (whether or not a recipient of this document) as its client
in relation to the Transaction and will not be responsible to anyone
other than the New Fund for providing the protections afforded
to its clients or for providing advice in relation to the Transaction,
the contents of this document or any transaction or arrangement

referred to in this document.

If the proposed Transaction proceeds, the prospectus will be
issued and published in accordance with the Prospectus Regula-
tion Rules in due course and, together with further documents
and information, made available free of charge online via the

website at www.aquila-energy-efficiency-trust.com.

The terms Aquila and Aquila Capital refer to companies making
alternative and real asset investments as well as sales, fund-man-
agement and service companies of the Aquila Group (“Aquila
Group” comprises Aquila Capital Holding GmbH and its affiliates
in the sense of sec. 15 et seq. of the German Stock Corporation
Act (AktG)).

Published by Aquila Capital Investmentgesellschaft mbH. As of
4.5.2021.
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