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1. Strategic Overview
and Highlights
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Proposed portfolio sale and wind-down in context

Clear focus on securing liquidity and value for shareholders
in the shortest practicable timeframe

Focus...

Maximising value to distribute

— Return capital in the most efficient manner

— Assess most appropriate means of distribution
— Optimise portfolio for disposals

Reducing and refinancing debt

— Reduce and/or refinance debt as soon as practicable
— Disposal proceeds strengthen the balance sheet first
— Prioritising lenders and portfolio stability

Continuing operational resilience

— Maintain EBITDA and cash generation

— Maintain portfolio operations in line with budget

— Growth limited in short-term by capital constraint

...to achieve

Cash delivery

— Cash distributed in the shortest practicable timeframe
— Flexible delivery across available tools

— Optimise timing and value

Capacity for distributions

— Stronger, de-risked balance sheet
— Lower financing cost and risk

— Facilitates shareholder distributions

Operational value intact

— Maijority of value secure in operating and
construction assets

- Policy/gearing limit change to ease short-term constraints

on development value, within limits
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Highlights for the year ended 31 March 2026

Resilient underlying portfolio; shift of focus to realising value and returning capital

Announced sale or wind down of the portfolio, reflecting shareholder preference for liquidity
Persistent share price discount, elevated gearing and constrained capital environment during the year

Portfolio continues to perform operationally, with cash retained to reinvest and support balance sheet strength
Clear focus on generating liquidity, asset sales, reducing debt and returning cash to shareholders

c.£91Im Portfolio EBITDA in 2025
calendar year (2024: c.£86m).

77.8p NAV per share
(31 March 2025: 90.6p).

£1.1bn Portfolio valuation
(31 March 2025: £1.2bn).

£84m Investment cash
inflow' (2025: £97m);
reduction reflects
reinvestment and debt
service requirements within
the portfolio.

4.8p Aggregate dividends
per share declared for three
dividends over the year
ended 31 March 2026 (March
2025: 6.32p).

1.0x Dividend cash cover?
(March 2025: 1.0x for four).
Fourth interim dividend not
declared.

Cash to be returned by the
most appropriate means

once the RCF has been
significantly reduced

. Cash received from the portfolio investments

. Investment cash inflow into Holdco less fund

. EV = net asset value + total debt.

at Holdco during the year. Excludes disposal
proceeds and refinancing receipts but
includes return of capital from certain
projects including Onyx.

expenses in the Company and Holdco, divided
by dividends paid to shareholders.

. A diversified portfolio of operational energy
efficiency assets was sold for a total Enterprise
Value of up to c.£105 million, reflecting a sale
price of around 9% below carrying value at

30 September 2025.

Balance Sheet & Liquidity

— ¢.£105m disposal® completed
in April 2026.

— £45m of disposal proceeds
applied to repay the
RCF, remaining proceeds
retained for balance sheet
strength.

- ¢.75% of NAV(43% of EV4) pro
forma gearing in June 2026;
c.83% of NAV (45% of EV) at
31 March 2026;

— RCF balance of c.£233m at
31 March 2026; reduced to
C.£190m post period end.

o 3 -

Realisation Strategy

Managed wind-down
proposed; shareholder
Circular published.

Preference for portfolio sale;
phased asset disposals if
required.

Active asset management
to protect value and support
realisation.

Proceeds to be applied to
reduce debt and return
capital to shareholders
thereafter
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10 July General Meeting — Shareholder Circular Published in June

Resolutions to enable orderly realisation of the portfolio

Shareholders are being asked to approve three proposals to implement the wind-down strategy:

Resolution 1 - Investment Resolution 2 - Cancel Share Resolution 3 — Removal of
Objective and Policy Update Premium Account Continuation Vote
Enable asset realisations and gearin Articles amendment reflecting wind-down

Distributable reserves creation to support
flexibility — Ordinary resolution (50% cash returns — Special resolution (75%) —> Special resolution (75%)

— Execution of the managed wind-down strategy — Flexibility to return cash efficiently and equitably
— Orderly realisation of the portfolio — Alignment of governance with realisation phase

Implications for shareholders

Net proceeds of asset Clear focus on strategy to Focused on returning cash
realisations to be used to maximise cash distribution to shareholders as promptly
repay RCF borrowings and to in the shortest possible as possible through asset
return cash to shareholders, at timeframe. Board to realisations, while balancing
appropriate intervals, using the reconsider dividends once RCF the pace of disposals with the
most appropriate mechanism. significantly reduced.! objective of maximising value.

Recommendation: Board unanimously recommends
voting in favour of all resolutions

1. Dividend required to maintain tax advantage of investment trust status will be paid.
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Post Year-End Progress

Disposal executed, debt reduced

April 2026 disposal c.£45 million of proceeds

Of diversified energy efficiency portfolio applied to reduce the RCF to c.£190 million

Enterprise value: SUPPORTS BALANCE SHEET RESILIENCE

Up to £105 million (c.9% below carrying value) strengthening the Company’s financial position.

Net cash proceeds: Project-level debt amortisation and ongoing deleveraging

Approximately c.£84 million at completion' further reduced overall debt

Pro forma aggregate gearing reduced:

~C.74.5%’

of NAV

(pro forma post disposal)

The Company and the Investment Manager are actively engaging
with investors who are interested in assets or the portfolio as a whole,
with a view to optimising value in the shortest practicable time frame.

1. Net cash proceeds at completion, after taking account of permitted leakage and tax retentions were approximately £84 million, of which £45 million was used to reduce drawings under the revolving credit
facility. The remainder of proceeds were primarily used for a combination of working capital payments and retained on the balance sheet.

2. Netincrease from September 2025 (c.72%) due to reduction in NAV, partially offset by repayment of RCF from disposal proceeds.
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2. Portfolio
Update
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Operational performance

Portfolio continues to perform operationally; c.£91 million aggregate EBITDA
for the 2025 calendar year

The projects below delivered a combined EBITDA of c.£72 million, slightly below like-for-like budgets
of c.£74 million for the year.!

Project equity Project-level EBITDA 2025 C/Y A from budget

value at debt at Technical (local currency, EBITDA (%)

31 March 2026 31 March 2026 KP1 2025 millions) 2025

Oliva Spanish Cogeneration c.£89m Nil 1198,496MWh produced? EUR 9.5 (4%)

Driva C.SEK 1,120m SEK 682m 88% green gas SEK 83.7 14%

9 Primary Energy c.$29Im c.$149m 173.5MW average net production usD 37.7 3%
(4] Onyx Renewable Partners c.$367m c.$262m 145,1I5MWh produced? usD 16.7 (20%)
6 RED-Rochester c.$320m c.$98m 7m MMBtus delivered USD 20.9 (4%)

These figures are for the calendar year 2025 and use the FX rate as at 31 December 2025.
Oliva MWh produced includes both electrical and thermal MWh's
Onyx reported MWh is that for the fully operational portfolios in Onyx (total of five)

Onyx EBITDA*™ is for the fully operational portfolios of assets (total of five) and does not include portfolios still partly under construction (total of three). The project equity value of the fully operational portfolios
included here is $128 million.

N NS
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Operational performance continued

=8 OnyXx
== Renewable

e

== Partners

. Demand for distributed energy remains,
[

with 50MW of new contracts signed and
93MW of projects installed in 2025.

Maximising remaining availability of
investment tax credits and use of
construction facility to fund the pipeline.

Operational portfolio growing; but
performance below budget due to
revenue timings, weather and site-
specific issues.
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Operational performance continued

G
e

(formerly known
as Vdrtan Gas)

Performance ahead of budget,
supported by stable demand,
additional revenue lines and continued

operational improvements including
reduced leakage.

New Energy-as-a-Service projects
brought online, and the completion of

large Sédertérn connection project in
eadrly 2026.
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Operational performance continued

RED-
R 0 C h e s t e r RED facheates, L1

EBITDA performance significantly up
year-on-year, supported by completion
of the cogeneration project and resilient
customer demand.

Progress made towards utilising
available capacity, with ongoing
engagement to attract new customers.
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and strategic review of

4

| performance continved

Performance reflected commodity price
term positioning.

volatility and regulatory timing effects,
with earnings moderated by RoRi

adjustments.
Focus on hedging and operational

Operationa
optimisation
long-
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Operational performance continued

=Y, Primary
7= Energy

Primary

Strong performance with EBITDA just
ahead of budget, with the outlook of
further improvement with accretive
projects nearing completion.

Uncertainty around extension of
Ohio REC market continues with
no regulatory action.

PCI contract successfully renewed
for five years, with further extension
options, supporting continued
contracted revenues.
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3. Financial
Highlights
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NAV per share movement in the year to March 2026

Majority of difference relates to reductions in growth assumptions and provisions for
regulatory conditions over the long-term

Growth and regulatory assumptions Operational assumptions Macro and market factors
Valuation reductions driven by Further valuation movements Macro driven discount rate
asset-level factors affecting reflect changes to medium movements offset by their
long term growth and regulatory and long-term operational absorption in risk premiums,
assumptions at Onyx, Oliva and assumptions at RED-Rochester reduction in long-term cash flow
Primary Energy. Growth and (c.(2)p), including customer assumptions and reduction in parts
regulatory adjustments accounted demand timing and contract- of portfolio previously at higher
for c.(5)p and c.(4)p respectively related expectations than portfolio discount rate

Opening NAV/share Dividends Paid/share Closing NAV/share
90.6p (476)p HW77.8p

( l h
Portfolio valuation movements Net FX movement Company Expenses
(5.8)p 0.3p (2.6)p
Macro changes 0.3 Hedging Gains 11 Management fees (0.7)
Valuation — Portfolio Movements (6.0) Valuation - Portfolio Movements (0.8) RCF interest (1.7)
Total (5.8) Total 0.3 Other expenses (0.2)

Total (2.6)
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Portfolio continues to generate EBITDA and cash

Three factors have constrained distributions: capital limitations, cash preservation
and cash reserves

Capital constraints Cash preserved in portfolio Cash reserves

— Cash retained at portfolio companies to meet - Lender and financing obligations take near-term
obligations and protect stakeholders priority
— Objective is to use cash to reduce leverage — Surplus cash to be returned as quickly and
efficiently as practicable

Limited recycling and distributions from portfolio,
including slower construction monetisation at Onyx
Investment policy changes proposed to ease
constraints

Dividend cash cover*™ twelve-month period to March 2026

Investment cash inflow
from the portfolio’

Net cash inflow Dividends paid
from portfolio to shareholders

£84m £54m £(52)m

Company expenses

£(31 o
M
Finance costs - £(7)m ] . OX

1. Excludes disposal proceeds, refinancing receipts and Mdnagement fee
operational cash generated at Onyx and Zood which has and other expenses £(14)m
been retained at asset levels. Includes return of capital
(£40 million) from Onyx.
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4. Summary
Remarks
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Summary remarks

Focused on realising value, reducing debt and returning cash to shareholders

Performance
— Portfolio continues to perform operationally, supported by contracted revenues

- c.£91m EBITDA demonstrating underlying asset performance!

— NAV declined during the year, driven by asset-specific valuation movements
affecting medium- to long-term growth and regulatory assumptions

Objective to maximise
distributions to shareholders
in the most efficient manner,
Shareholder Distributions by any available means

— 4.8p per share declared across three interim dividends, fully covered

— Fourth interim dividend not declared; future interim dividends currently suspended

— Cash to be returned to shareholders in the shortest practicable timeframe, using
the most appropriate mechanisms, once the RCF has been significantly reduced

Portfolio continues to perform

Balance Sheet & Liquidity operationally, although growth
- Gearing of ¢.83% of NAV (45% of EV2)at year end, reflecting NAV reduction; and some cash flows limited by

decreased to c.75% post year end. short term capital constraint
— Reducing drawings under the RCF remains the primary capital allocation priority

— ¢.£233m RCF at year end; reduced to c.£190 million post year end through disposals
- Initial deleveraging underway, with gearing reduced on a pro forma basis

Clear focus on securing
liquidity and value for
shareholders in the shortest
practicable timeframe

1. Portfolio EBITDA for the year includes the operational assets sold post
year end.

2. EV = net asset value + total debt.
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5. Appendices
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Total gearing at 31 March 2026

Gearing remains elevated; focus on deleveraging and balance sheet strength

Gearing of ¢.83% of NAV Reducing drawings Initial deleveraging
(c.45% of EV) at 31 March under the RCF remains underway, with disposals
2026, reflecting NAV a primary capital and amortisation
reduction allocation priority reducing RCF and pro
forma gearing to ¢.75%
of NAV (c.43% of EV")

At the time of publication, aggregate gearing stood at c.43% of enterprise value and ¢.75% of NAV, continuing to exceed the 65% policy limit due to NAV reduction and inclusion of
onyx’s Tax Equity Bridge Loans (TEBLs) in the calculation. Despite exceeding investment policy limits, the Company remains fully compliant with all banking covenants.

Debt at Debt as a Debt as a
31 Mar 26 (GBP) % of EV! % of NAV
Primary Energy (USA) 113m 7.3%
Red Rochester (USA) S S 74m  48%
onyx (UsA) S o 199m  129%
Driva (formerly known as Vértan Gas) (Sweden) S 54m  35% e
Capshare (Portugal)® S S nmo 7%
Zood(UK) o e e o m
Structural gearing 469m 30.3% 55.5%
Revolving Credit Facility? 233m 15.1% 27.6%
Aggregate gearing? 702m 45.4% 83.1%

Since 31 March 2026, overall gearing*™ levels have decreased by c.£70 million following asset disposals and structural gearing repayments.
Gearing is now proforma c¢.74.5% of NAV.

1. EV = net asset value + total debt
2. RCF at level of Company (via its sole subsidiary)
3. Disposed in April 2026
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Summary financials'

Disciplined management amid market pressures

Twelve months

Twelve months

to 31 March to 31 March
2026 2025

Income Statement (€m) (gm)
Total income (excluding unrealised valuation losses / gains) 64.7 85.5
Impact of unrealised valuation losses/gains (ma.4) 1.6
Fund expenses & finance costs (30.1) (27.3)
Profit after tax (87.1) 69.8
Earnings per share (p)2 (8.0) 6.4
Ongoing charges?® 1.05% 1.16%

31 March 31 March

Balance Sheet 2026 2025
Investments at fair value 1,078.4 1,197.0
Cash 1.8 7.9

Debt (233.2) (233.6)
Working capital (2.2) 12.8
Net assets 844.8 983.6
NAV per share (p)2 77.8 90.6

1. Presented on a Portfolio Basis.
2. Earnings / (Loss) per share and NAV per share are the same under Portfolio Basis and IFRS
3. Ongoing charges as calculated in accordance with the Association of Investment Companies (“AIC”) guidance



23 Annual Results Presentation | Financial year to 31 March 2026

Summary financials' continued

Capital constraints exerting pressure on cash balance

Twelve months  Twelve months

31 March to 31 March
2026 2025

Cashflow Statement (£m) (Em)  Commentary
Investment cash inflows? plus refinancing proceeds 100.5 97.3 Includes refinancing proceeds c.£15m
Cash from disposals 5.7 87.0 Proceeds from sale of ON Energy
Operating and finance costs (30.6) (28.1) Net costs increased due to RCF borrowing cost
Net cash from operations 75.6 156.2  Net cash fully covered three dividends paid
New investments (including costs) (54.7) (173.4) Restricted deployment into existing projects
Movement in borrowings"&"wgf‘k‘i'hg capital (0.4) 68.3
Movement in capitalised debt costs and FX hedging 25.] 214  Hedging strategy continues to limit FX volatility
Dividends paid (51.7) (68.4) Fourth dividend for the year cancelled
Cash movement in period (6.1) 41
Opening cash balance 7.9 3.9
Cash at end of period 1.8 7.9

1. Presented on a Portfolio Basis. See 31 march 2026 Annual Report for further details on the reconciliation between Portfolio Basis and IFRS
2. Cash received from the portfolio investments at Holdco during the period. Excludes disposal proceeds but includes return of capital from Onyx.
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Weighted average discount rate movements
9.5% levered rate assuming debt is largely allowed to run off, with limited refinancing

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

Portfolio by
Geography
(GAV Basis)

® US 72%

® Europe 19%
UK 7%

® Other 2%

Change Change Change Change

since since since since
March 25 March 26 March 25 March 26 March 25 March 26 March 25 March 26
Risk free rate 0.2% 4.4% Risk free rate 0.2% 4.0% Risk free rate 0.1% 3.3% Risk free rate 0.3% 5.3%
Premium (0.3)% 5.1% Premium (0.4)% 5.6% Premium (0.1)% 5.5% Premium 0.2% 4.3%

Total (0.1)% 9.5% Total (0.2)% 9.6% Total 0.0% 8.8% Total 0.5% 9.6%
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SEIT portfolio diversification as at 31 March 2026

Gross asset value by geography, investment, technology and lifecycle stage

Portfolio by...

Geography
as at March 2026 | March 2025

o UK 7% | 8%
e Europe 19% | 19%
e US 72% | 70%
Asia Pacific 1% | 1%
e Cash1% | 2%

Portfolio company
as at March 2026 | March 2025

\

o

e RED-Rochester 22% | 19%

@ Primary — Cokenergy 10% | 9%

e Driva — Core 8% | 7%

Onyx - Nova Il 7% |

e Primary - North Lake 5% | 5%
Onyx - Obsidian 11 5% | 4%

e Onyx - Nova | 3% | 9%

e Onyx - Development Platform 3% | 5%
Zood - Operational 3% | 4%
Primary - Portside 3% |
Capshare | 4%

Remainder of portfolio 30% | 33%

e Cash1% | 2%

Technology
as at March 2026 | March 2025

4

(4

e Solar & storage 26% | 27%

e District Energy 22% | 19%

o CHP (Waste gases/other) 15% | 14%

e Gas distribution networks 8% | 7%
CHP (Natural Gas) 7% | 8%
Biomass 5% | 5%

e EV charging 5% | 5%

e Industrial process
efficiency solutions 4% | 4%

Lighting 2% | 4%

Bundled energy efficiency 2% | 2%
Other technologies 3% | 3%

Cash 1% | 2%

1. Construction stage represent investments where construction work has commenced or there’s high degree of confidence in it commencing.

Investment stage
as at March 2026 | March 2025

e Operating 80% | 77%

e Construction' 14% | 15%

e Development 5% | 6%
Cash 1% | 2%
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SEIT: Key NAV sensitivities

Based on investment portfolio at 31 March 2026'

March 2026 SEIT sensitivities (pence per share)

Discount Rates
+/- 50 bps

Inflation?
-/+ 100 bps

Corporate Tax
+/- 500 bps

FX
+/-10%

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

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

(3.0) (2.0) (1.0)

[ Positive change to assumption

0

1.0 2.0

Il Negative change to assumption

3.0

4.0

5.0

6.0

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

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

SEIT achieved this through: Portfolio by Currency at March 2026

- Income basis: achieved by hedging forecast investment income
from non-Sterling investments for up to 24 months through foreign
exchange forward sales

- Capital basis: achieved by hedging a significant portion of the
portfolio value through rolling foreign exchange forward sales. The
Investment Manager also seeks to utilise corporate debt facilities in
the local currency to reduce foreign exchange exposure

To date this objective has been met and there has been minimal impact
on NAV from material movements in FX rates.

m USD £790m | 73.3%

® EUR £116m [10.8%

m SEK £89m | 8.3%
SGD £3m | 0.3%

m GBP £80m | 7.4%

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

31 March 31 March
Income Statement 2026 2025
Net Foreign exchange gain/(loss) 3.7 (0.6)
(£'m) ’ '
Net Foreign exchange gain/(loss) (% A% %

of NAV)
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Large and diversified portfolio

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

Mar-19? Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26
NAV (£ millions) 98 324 694 1,073 1125 982 984 845
NAV (p per share) 98.4 101.0 102.5 108.4 101.5 90.5 90.6 77.8
NAV total return in the - 6.2% 8.0% 1.2% -0.9% -4.7% 7.1% (8.9)%
period!
Cash inflow from 1.7 17.1 421 64.7 84.5 925 97.3 84.3
investments (£ millions)
Dividend declared in 1.02 5.0 5.5 5.62 6.0 6.24 6.32 4.77
relation to that period
(pence per share)
Cash cover for dividends - 1.6x 1.2x 1.2x 1.2x 1.1x 1.0x 1.0x
paid in the period
Consolidated gearing (% of 0% 46% 36% 34% 32% 49% 64% 83%
NAV)

Source of data: published SEIT Annual Reports from years ended 31 March 2019 — 31 March 2026

1. Dividends per share paid in the period and NAV per share movement in the period, divided by opening NAV per share
2. Short period from IPO in December 2018 to March 2019
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Important notice

THIS PRESENTATION IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION.

THIS PRESENTATION IS NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN
WHOLE OR IN PART, INTO OR WITHIN CANADA, AUSTRALIA, JAPAN OR THE REPUBLIC OF SOUTH
AFRICA, the UNITED STATES OR ANY OTHER JURISDICTION WHERE TO DO SO MIGHT CONSTITUTE
A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION. ANY FAILURE TO
COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF APPLICABLE SECURITIES
LAWS.

This presentation, comprising certain written materials/slides and any accompanying oral
presentation (together, the “presentation”), is strictly private and confidential and has been
prepared by SDCL Efficiency Income Trust plc (the “Company”), with assistance from Sustainable
Development Capital LLP (the “Investment Manager”). The information contained in this
announcement is for background purposes only and does not purport to be full or complete.
This presentation is based on management beliefs and is subject to updating, revision and
amendment.

Jefferies International Limited (“Jefferies”), which is authorised and regulated in the United by the
Financial Conduct Authority (“FCA”), is acting exclusively for the Company and for no-one else

in connection in respect of the production, distribution or giving of this presentation and will not
regard any other person (whether or not a recipient of this Presentation) as a client in relation

to this presentation and will not be responsible to any other person for providing the protections
afforded to their respective clients, or for advising any such person on the contents of this
Presentation or in connection with any transaction referred to in this Presentation. Jefferies has
not verified the contents of this presentation.

This presentation is an advertisement and is not a prospectus for the purposes of the Prospectus
Regulation Rules of the FCA and has not been approved by the FCA. Investors should not
subscribe for any of the Company’s shares (the “Shares”) on the basis of this presentation.

This Presentation is not intended to provide, and should not be construed as or relied upon

for legal, tax, financial, business, regulatory or investment advice, nor does it contain a
recommendation regarding the purchase of any Shares. You should conduct your own
independent analysis of all relevant data provided in this presentation and you are advised to
seek expert advice before making any investment decision.

In this notice, “affiliates” includes, in relation to each of the Company, Investment Manager,
Jefferies their respective holding companies, companies under control of such holding
companies, and subsidiaries and their respective directors, officers, employees, sub-contractors,
agents and representatives.

The information and opinions contained in this presentation are provided as at the date of
this presentation (unless otherwise marked) and are subject to verification, change, material
updating and revision and no reliance may be placed for any purposes whatsoever on the
information contained in this presentation or on its accuracy, completeness or fairness. No
representation or warranty, express or implied, is given by or on behalf of the Company,
Investment Manager, Jefferies or any of their respective affiliates or partners with respect to
the accuracy or completeness of the information contained in this presentation or on which
this presentation is based or any other information or representations supplied or made in
connection with the presentation or as to the reasonableness of any projections which this
presentation contains.

The aforementioned persons disclaim any and all responsibility and liability whatsoever, whether
arising in tort, contract or otherwise, for any errors, omissions or inaccuracies in such information
or opinions or for any loss, cost or damage suffered or incurred howsoever arising, directly or
indirectly, from any use of this presentation or its contents or otherwise in connection with this
presentation. Persons reading this document must make all trading and investment decisions

in reliance on their own judgement. No statement in this presentation is intended to be nor may
be construed as a profit forecast. Certain of the industry and market data contained in this
document comes from third party sources. Third party industry publications, studies and surveys
generally state that the data contained therein have been obtained from sources believed to

be reliable, but that there is no guarantee of the accuracy or completeness of such data. This
presentation is given in connection with an oral presentation and should not be taken out of
context.

The information contained in this presentation is confidential and may not be reproduced,
redistributed, published or passed on, directly or indirectly, to any other person or published, in
whole or in part, for any purpose. In addition, certain information contained in this presentation
has been obtained from published and non-published sources prepared by other parties, which
in certain cases have not been updated to the date hereof. While such information is believed to
be reliable for the purpose used in this presentation, none of the Company, Investment Manager,
Jefferies or their respective affiliates assumes any responsibility for the accuracy, fairness or
completeness of such information and such information has not been independently verified by
the Company, Investment Manager, Jefferies or their respective dffiliates.

This presentation is only addressed to and directed at: (a) persons in member states of the
European Economic Area (“Member States”) who are “qualified investors” within the meaning

of Article 2(e) of the Prospectus Regulation, provided that the giving or disclosing of this
presentation to such person is lawful under the applicable securities laws (including any laws
implementing Directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011
on Alternative Investment Fund Managers (the “AIFM Directive”)) in the relevant Member State
(Qualified Investors”); (b) within the United Kingdom, to persons who qualified investors within
the meaning of Article 2(e) of the UK version of the Prospectus Regulation (which forms part of
UK law by virtue of the European Union (Withdrawal) Act 2018) and who: (i) have professional
experience in matters relating to investments and who fall within the definition of “investment
professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (as amended) (the “Order”), or (i) are persons who are high net worth
entities falling within Article 49(2)(a) to (d) of the Order, and/or (iii) persons to whom it may
otherwise be lawfully communicated and (iv) are “qualified investors” as defined in section 86
of the Financial Services and Markets Act 2000, as amended; (c) outside the United States to
persons that are not U.S. Persons (as defined in Regulation S (“Regulation S”) (“US Persons”) under
the US Securities Act of 1933, as amended (the “Securities Act”)) in reliance upon Regulation S;
(d) in the United States or to US Persons, only to persons that are both “qualified purchasers”
(QPs”) as defined in the US Investment Company Act of 1940, as amended (the “Investment
Company Act”) and “qualified institutional buyers” (“Qualified Institutional Buyers”) as defined in
Rule 144A under the Securities Act; (e) persons in Canada who are “permitted clients” as defined
in National Instrument 31-103 - Registration Requirements, Exemptions and Ongoing Registrant
Obligations; and (f) other persons to whom it may otherwise lawfully be communicated (all such
persons referred to in (a) to (f) above together being referred to as “Relevant Persons”).
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Important notice continuea

This presentation must not be made available to persons who are not Relevant Persons. No
person should act or rely on this presentation and persons distributing this presentation must
satisfy themselves that it is lawful to do so. The Shares have not been and will not be registered
under the Securities Act. Outside the United States, the Shares may be sold to persons who are
not US Persons pursuant to Regulation S under the Securities Act. Any sale of shares in the United
States or to US Persons may only be made to persons reasonably believed to be QIBs that are
also QPs. There will be no public offering of the Shares in the United States. This presentation is
not an offer of securities for sale in the United States. The Company will not be registered under
the Investment Company Act, and investors in the Shares will not be entitled to the benefits of
regulation under the Investment Company Act. Furthermore, the Investment Manager is not
registered under the U.S. Investment Advisers Act of 1940, as amended (the “Investment Advisers
Act”), and investors in the Shares and the Company will not be entitled to the benefits of the
requirements applicable to investment managers registered under the Investment Advisers Act.

This presentation does not constitute or form part of any offer for sale or subscription or any
solicitation of any offer to buy or subscribe for any securities and neither this document nor

any part of it forms the basis of or may be relied on in connection with or act as an inducement
to enter into any contract or commitment whatsoever. The distribution of this presentation

and the offering and sale of participation rights or other securities in certain jurisdictions may
be restricted by law and therefore persons into whose possession this presentation comes
should inform themselves and observe any applicable restrictions. This presentation is not for
transmission to, publication or distribution or release in Canada, Australia, Japan or the Republic
of South Africa, or to any other country where such distribution may lead to a breach of any law
or regulatory requirement, or to any national, resident or citizen of such jurisdiction.

Certain statements in this presentation constitute forward-looking statements. All statements
that address expectations or projections about the future, including statements about operating
performance, market position, industry trends, general economic conditions, expected
expenditures and financial results, are forward-looking statements. Some of the forward-looking
statements may be identified by words like “expects”, “anticipates”, “targets”, “continues”,
“estimates”, “plans”, “intends”, “projects”, “indicates”, “believes”, “may”, “will”, “should”, “would”,
“could”, “outlook”, “forecast”, “plan”, “goal” and similar expressions (or negatives and variations
thereof). Any statements contained herein that are not statements of historical fact are forward-
looking statements. These statements are not guarantees of future performance and involve a
number of risks, uncertainties and assumptions. Accordingly, actual results or the performance
of Investment Manager, the Company or their respective subsidiaries or affiliates may differ
significantly, positively or negatively, from forward-looking statements made herein. Due to
various risks and uncertainties, actual events or results or actual performance may differ
materially from those reflected or contemplated in such forward-looking statements. As a result,
you should not rely on such forward-looking statements in making any investment decision.

No representation or warranty is made as to the achievement or reasonableness of, and no
reliance should be placed on, such forward-looking statements. Nothing in this presentation
should be relied upon as a promise or representation as to the future. Certain figures contained
in this presentation have been subject to rounding adjustments. Accordingly, in certain instances,
the sum or percentage change of the numbers contained in this presentation may not conform
exactly to the total figure given. Nothing in this presentation is, or should be relied on as a
promise or representation as to the future. In furnishing this presentation, none of the Company,
Investment Manager, Jefferies nor any of their respective dffiliates undertakes to provide the
recipient with access to any additional information or to update this presentation or to correct
any inaccuracies therein which may become apparent.

By attending the meeting where this presentation is made and/or accepting or reading a copy
of this presentation, you agree to be bound by the foregoing limitations and conditions and, in
particular, will be taken to have represented, warranted and undertaken that: (i) you have read
and agree to comply with the contents of this notice including, without limitation, the obligation
to keep this presentation and its contents confidential, (i) you will not at any time have any
discussion, correspondence or contact concerning the information in this presentation or

any related presentation with any of the directors or employees of the Company, Investment
Manager, or their respective subsidiaries or affiliates nor with any of their respective suppliers,
customers, sub-contractors or any governmental or regulatory body without the prior written
consent of the Company or Investment Manager or, (iii) you have not received this presentation
on behalf of persons in the United States (other than QIBs who are also QPs) or persons in the
European Economic Area (other than Qualified Investors in eligible Member States) or persons
in the United Kingdom (other than Relevant Persons), for whom you have authority to make
decisions on a wholly discretionary basis, and that you understand the legal and regulatory
sanctions attached to the misuse, disclosure or improper circulation of this presentation.



