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1. Interpretation 
 

References to any statute or statutory provision, directive or regulation will include any subordinate 

legislation or regulatory technical standards made under it and will be construed as including 
references to such statute, statutory provision, directive, regulation and/or subordinate legislation. 

 

2. Purpose of this Document 
 

This Document, when read together with the Annual Report, is intended to satisfy the requirements 
to make certain particular information available to investors in the Company before they 
invest, in accordance with the requirements of ESG 5.3, FUND 3.2 and Article 23 of EU AIFMD 

in respect of the Company. It is not being issued for any other purpose and, to the fullest extent 

permitted under applicable law and regulation, the Company, the AIFM and their directors and 
members will not be responsible to persons other than the Shareholders for their use of this 
Document, nor will they be responsible to any person (including the Shareholders) for any use 
which they may make of this Document other than to provide information to invest in the Ordinary 
Shares. 

 

As such, the AIFM will make this Document available to each prospective investor in the UK and 
in each EEA member state where the Company is marketed before that investor invests in the 

Company. 
 
This Document does not purport to provide complete details of the Company and potential investors 
should not solely rely upon this Document when determining whether to make an investment.  
 
Furthermore, investors should refer to the risks and disclaimers contained within the Annual Report. 

 

Further information relating to the Company can be found on the Website.  
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ESG PRE-CONTRACTUAL DISCLOSURES 

 

Name: VH Global Energy Infrastructure plc  

Sustainability label: 

 

This product has a “Sustainability Impact” label: it invests mainly in solutions 
to sustainability problems, with an aim to achieve a positive impact for 
people or the planet 

Investment and 

sustainability 
objective: 

The Company’s investment objective is to realise all existing assets in the 

Portfolio in an orderly manner, to be effected in a manner that seeks to 
achieve a balance between returning cash to Shareholders promptly and 
maximising value, while managing the Portfolio so that the Company’s 
investments in sustainable energy infrastructure seek to make an impact by 
supporting the attainment and pursuit of key UN sustainable development 
goals (“SDGs”) where energy and energy infrastructure investments are a 
direct contributor to the acceleration of the energy transition (the 

“Sustainability Objective”). 
 

Potential material 
effect on financial 

risk and return 

arising from strategy 
to pursue the 
Sustainability 
Objective 

The Company’s investment objective is to realise all existing assets in the 
Portfolio in an orderly manner while meeting the “Sustainability Objective”. 

This approach may mean that certain realisation options are constrained by 

the need to remain consistent with the Sustainability Objective, which could, 
in some circumstances, affect the timing of asset disposals, limit financial 
returns, or increase financial risk. 

Positive outcomes By delivering on its Sustainability Objective, the Company aims to make a 
positive impact on combatting climate change and air pollution (the 

“Impact”).  

Potential material 
negative 
environmental 

and/or social 
outcomes 

The AIFM can’t guarantee that there will not be any negative impacts 
associated with the Company’s investments and there is therefore the 
possibility of ancillary unintended negative impacts resulting from pursuing 

the Sustainability Objective. However, as at the date of this document, the 
AIFM has not identified any material negative environmental and/or social 

outcomes that may arise when pursuing the Company’s Sustainability 
Objective. 

The AIFM periodically reviews certain pre-defined thresholds to measure and 
identify potential negative outcomes. The AIFM also conducts an ongoing 
review of whether pursuing the Sustainability Objective could result in, 
among other things, negative environmental outcomes. 

Investment policy 

and strategy: 

The Company is no longer making new investments. Instead, its strategy is 

to manage and realise its existing portfolio of sustainable energy 
infrastructure assets in line with the Sustainability Objective. This may 
involve timing disposals to maximise value while ensuring sales processes 

remain consistent with the Company’s sustainability commitments. The 
Company’s existing investments in sustainable energy infrastructure fall 
within:  
  

(i) investments in sustainable energy infrastructure that support 
the attainment and pursuit of the SDGs where energy and 
energy infrastructure investments are a direct contributor and 
contribute to the acceleration of the energy transition; and  
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(ii) investments that can be categorised into one or more of the four 

“Investment Pathways” that guide the Company’s investment 
strategy. These Investment Pathways are:  
1. Addressing Climate Change 
2. Energy Access 
3. Energy Efficiency  
4. Market Liberalisation. 

 
The Company investments include a mix of controlling and non-controlling 
interests in sustainable energy infrastructure investments that are held 
within Special Purpose Entities (each, an “SPE”) into which the Company 
invests through equity and/or shareholder loan instruments. In certain 
instances, the SPE holds one or more sustainable energy infrastructure 
investments of a similar type. The Company has also invested in SPEs 

structured as joint venture investments (“JVs”) or co-investments, including 
through minority stakes. Where the Company participates in a JV or a co-
investment, it has secured  rights through obtaining protective provisions in 
shareholders’ agreements, joint venture agreements, co-investment 
agreements or other transactional documents, as well as board 
representation for the AIFM, and with the aim of trying to ensure that the 
investment is managed in a manner that is consistent with the Company’s 

investment policy. 
 
The Company’s investments must fall into one or a combination of the 
following categories (the “Investment Universe”) that support the energy 
transition and combating climate change and air pollution:  
 

- power, heat and green gas producing assets reliant on, but not limited 

to, wind, solar, biomass, natural gas and hydropower technologies;   
 

- production and refinement of fuels derived from biomass sources if they 
meet the carbon intensity requirements;    
 

- energy storage infrastructure such as containment and non-processing 

facilities for liquid and gas fuel sources, power storage utilising battery 
or gravity-based technologies; energy transportation infrastructure such 
as pipelines, interconnectors and micro-distribution grids;   
 

- distributed energy sources (heat, power, gas & steam) which are 
produced close to where it will be used, rather than at a large, 
centralised plant elsewhere, delivered through a centralised grid 

infrastructure; and/or   

 
- equipment that is installed at the premises or on site, directly connected 

to the premises including but not limited to combined heat and power 
(“CHP”) units, combined cooling, heat, and power (“CCHP”) plant 
schemes, HVAC units, lighting equipment, biomass boilers and steam 

raising boilers (including IP steam processors), in each case, either 
already operating or in construction. 

 
The AIFM reviews the Company’s Investment Universe on a periodic basis to 
ensure the capture of new or emergent technologies fitting into one of the 
asset classes in the Investment Universe, once they have established a 
verifiable proven status. 

 
Further detail of the Company’s investment policy and strategy is set out in 

the Appendix. 

Assets’ alignment 
with Sustainability 

Objective 

The Company will not acquire new sustainable energy infrastructure 
investments which do not align with the Sustainability Objective, nor will it 

invest in extraction projects for fossil fuels or minerals. 
 
Whilst it is the intention of the Company to realise all existing assets in the 
Portfolio in an orderly manner and in line with the Sustainability Objective, 
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under normal market conditions, uninvested cash and cash proceeds from 

disposals of assets may be invested on a temporary basis for cash 
management purposes, which do not align with the Sustainability Objective. 
These assets cannot, however, conflict with the Sustainability Objective. If 
more than 30% of the Company’s assets invested for cash management 
purposes are no longer aligned with the Sustainability Objective, the AIFM 
will develop a plan to liquidate such temporary investments and return cash 

to shareholders promptly and within a target timeframe of 6 months. 
 

The AIFM’s Theory of 
Change 

Vision and Outcome 
Climate change and air pollution are the environmental issues the 
Company’s investments aim to impact. As the Company pursues the orderly 

realisation of its existing assets, it will continue to apply the Sustainability 
Objective so that these assets, up to and through their disposal, support th 
SDGs where energy and energy infrastructure investments are a direct 

contributor and contribute to the acceleration of the energy transition.  
 
Investment beliefs  
The global energy transition is underway, with supportive regulation and 
market demand driving continued reliance on clean, low-carbon and 
renewable energy. The Company believes that, by responsibly managing and 
realising its portfolio of sustainable energy infrastructure, it can deliver value 

for Shareholders while ensuring that assets continue to contribute positively 
to environmental issues during the Realisation Period. 
 
Impact 

The Impact is achieved by the Company’s management of sustainable 
energy infrastructure assets that support reduction or displacement of air 

emissions from conventional energy sources. 
 
The Portfolio was selected from an investment Universe that comprises asset 
categories that have been pre-identified as having a positive impact on 
combatting climate change and air pollution by directly contributing to the 
acceleration of the energy transition. Therefore, the management of these 
asset is expected to enable the Company to achieve its Sustainability 

Objective.  
 
The asset categories in the Investment Universe were chosen as they directly 
contribute to the acceleration of the energy transition, and therefore support 
the reduction or displacement of air emissions.  Taking each category in 

turn: 

 
Power, Heat, and Green Gas Producing Assets (Including Wind, 
Solar, Biomass, Natural Gas, and Hydropower) 

 

• Wind and Solar: Wind and solar energy contribute to the transition by 
generating electricity from renewable sources, significantly reducing 
greenhouse gas (“GHG”) emissions. These energy sources displace more 
expensive and polluting fossil-fuel-based electricity generation at the 
operating margin and reduce reliance on carbon-intensive energy 
production. 
 

• Biomass: When sustainably sourced, biomass has lower carbon 
intensity than conventional fuels, as it emits the same amount of carbon 

during combustion as it absorbs during its growth. Investment in 
biomass energy helps reduce net carbon emissions by displacing 

conventional fuels, provided the feedstock meets strict carbon intensity 
requirements. 

 

• Natural Gas: Natural gas serves as a lower-carbon alternative to 
coal and oil in power generation. It can act as a transitional 
technology, helping to stabilise energy systems and reduce 
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emissions. Since wind and solar power are intermittent (i.e., they 

only produce electricity when the wind is blowing or the sun is 
shining), they cannot always meet this steady demand. Natural gas 
plants can run continuously or be quickly ramped up and down to fill 
in the gaps, ensuring that there is electricity available to maintain 
grid stability. They can also provide peaking power which refers to 
electricity that is generated to meet peak demand, which usually 

happens at times when energy use spikes (e.g., during the evening). 
Since natural gas plants can be turned on quickly and adjusted to 
meet varying electricity demands, they are ideal for providing 
peaking power when renewable energy sources are not producing 
enough energy to meet sudden surges in demand. If the natural gas 
used to support intermittent renewables is abated with carbon 
capture and reuse (“CCR”) technologies, the overall environmental 

impact can be significantly reduced. This is achieved through 
capturing operational carbon dioxide emissions. By reusing the 
carbon dioxide for products such as in the food and beverage sector 
the waste emissions become a valuable resource.  
 

• Hydropower: As a mature, renewable energy source, hydropower 
provides a reliable and low-emission method of generating 
electricity. Investment in this technology supports a consistent base-
load power supply that helps balance intermittent renewable energy 
sources like wind and solar supporting further decarbonisation of the 
grid. 

 
Production and Refinement of Biomass-Derived Fuels 
 

• Biomass-Derived Fuels: These fuels can replace traditional fossil 
fuels in various sectors, such as heavy and long-distance 
transportation and industrial processes, reducing overall carbon 
intensity. By meeting carbon intensity requirements (as described 
above), these fuels provide a lower-emission alternative, 
contributing to reduced air pollution and GHG emissions. Investment 
in refining and producing these fuels accelerates their development 

and use, which supports the global transition toward decarbonising 
fuel-dependent sectors. 
 

Energy Storage Infrastructure (Battery, Gravity-Based, Liquid & Gas 
Containment) 
 

• Battery and Gravity-Based Energy Storage: These technologies 
store surplus renewable energy (like solar or wind) for use when 
generation is low, thereby increasing the reliability and stability of 
renewable power systems. Energy storage investments enable a 
higher penetration of renewables in the energy mix by addressing 

intermittency challenges, which is critical for reducing reliance on 
fossil fuels. 

• Liquid and Gas Containment: Containment facilities support the 
safe storage of cleaner (low pollutant e.g., sulfur) and low-carbon 

fuels and gases, such as hydrogen or biofuels. By facilitating the 
transportation and storage of these fuels, investment in this 
infrastructure is necessary to build a robust supply chain for low-
emission energy sources. 
 

Energy Transportation Infrastructure (Pipelines, Interconnectors, 
Micro-Distribution Grids) 

 

• Pipelines and interconnectors: This infrastructure facilitates the 
efficient transport of low-carbon energy sources, such as natural 
gas, hydrogen, or bio-methane. The infrastructure enables the 

large-scale adoption of low-carbon technologies by ensuring secure, 
reliable, and efficient delivery of energy globally supporting 
decarbonisation of the energy system. 
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• Micro-Distribution Grids: By decentralising energy distribution, 
micro-grids enable greater use of renewable and distributed energy 
sources. They reduce losses during transmission, increase energy 
efficiency, and enhance the resilience of energy supply, contributing 

to lower overall emissions. 
 

Distributed Energy Sources (Heat, Power, Gas & Steam) 
 

• Localised power generation: Distributed energy sources can be 
accelerate the energy transition by reducing reliance on centralised 
fossil-fuel-based generation. Localised generation, such as CHP 
plants or distributed or on-site renewable sources, leads to a more 

efficient use of energy, lower transmission losses, and a reduction in 
emissions from centralised power plants. 

 

• Distributed or on-site generation: Local generation can also 
enables greater flexibility in energy use, making it easier to integrate 
renewable energy sources into local grids, further driving down 
emissions. 

 
On-Site Equipment (CHP Units, HVAC Systems, Biomass Boilers, etc.) 
 

• CHP and CCHP systems, HVAC units, and biomass boilers: 
Investments in energy-efficient on-site equipment help reduce the 
energy demand of commercial and industrial buildings. These 
technologies enhance the efficient use of energy and reduce the 

need for grid-supplied power, which often comes from fossil-fuel-
based sources and at the same time reduce emissions. 
 

• CHP and CCHP systems provide a highly efficient way to generate 
both electricity and heat from the same energy source, lowering 
emissions when compared to separate production of heat and power. 
 

• Biomass boilers and steam-raising boilers that use renewable fuel 
sources further reduce dependence on fossil fuels, supporting the 
shift toward a low-carbon economy. 

 
The AIFM also manages the Company’s sustainable energy infrastructure 

assets through its engagement and stewardship activities with asset 
operators (see section “Stewardship Strategy” below). These engagement 

and stewardship activities enable the AIFM to support the Company’s 
achievement of the Sustainability Objective and delivery of the Impact.    
 
Impact measurement 

During the Realisation Period, the AIFM continues to manage assets actively 
through engagement with operators to maintain governance, operational 
performance, and environmental standards. Impact is tracked through 
regular monitoring of key performance indicators, and disclosed annually, 
ensuring alignment with the Sustainability Objective until the point of sale 
(see section “KPIs, Impact performance and reporting”). 

Example – Theory of 
Change 

The Company has made strategic investments across seven solar 
photovoltaic (“solar PV”) sites in Australia.  
 

Sustainability Objective 
These solar PV sites with battery energy storage system (“BESS”) fit directly 
within the Company’s Investment Universe, which includes: 
 

• Renewable power generation assets such as solar energy technologies. 

• Energy storage infrastructure such as battery storage systems, which 
support the integration of renewable energy by providing backup power 
and stabilising the grid. 
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• Distributed energy sources that generate power closer to where it is 
consumed, reducing the need for extensive grid infrastructure and 
improving overall energy efficiency. 

 
Sustainability Impact 

The Company’s investment in distributed solar PV with BESS contributes to 
reduced air emissions in several ways: 
 

• Solar PV  generates low emissions, electricity-reducing GHG emissions 
by displacing more expensive and polluting fossil-fuel-based electricity 
generation at the operating margin, reducing reliance on carbon-
intensive energy production. 

• Solar PV generates electricity during daylight hours, but power demand 

often peaks in the evening when the sun is not shining. By integrating 
battery storage, excess electricity generated during the day can be 
stored and released when demand is higher (typically during evening 
peak periods), addressing the intermittency challenge and displacing 
more emitting conventional power sources. 

• Batteries enable a temporal shift in electricity supply, allowing solar 
energy to meet peak demand that would otherwise be supplied by 
carbon-intensive sources like coal-fired power plants. This shift reduces 
the reliance on fossil fuels, particularly in coal-heavy states like 
Queensland and New South Wales. 

 

Investment stewardship 
Active management of investments is key to ensuring the operational 
efficiency and maximising the emissions reduction potential of the portfolio. 

The following strategies are implemented through the AIFM’s ongoing 
discussion and monitoring of contractual arrangements with the asset 
operators: 

 
Power Generation and Export Tracking: 
 

• Each solar PV site is equipped with monitoring systems that track power 
generation, battery storage levels, and the amount of electricity 

exported to the grid. This real-time data allows operators to ensure that 
solar energy is stored when generation exceeds local demand and 
released during periods of high demand. 

• By aligning electricity export with peak demand periods, the portfolio 
maximises the displacement of coal-based generation, thereby 
optimising emission reduction. 

 
Optimising Battery Usage: 
 

• Batteries are strategically charged during low-demand periods (midday 
when solar generation is high) and discharged during high-demand 
periods (evenings and early mornings). This maximises the economic 
and environmental benefits by reducing the reliance on fossil fuel 
generation at peak times. 

• Proper management of the battery systems extends their lifespan and 
ensures they contribute effectively to both grid stability and emissions 
reduction. 

 
Environmental management: 

 

• Operations and maintenance activities, for example routine equipment 
testing, predictive maintenance, vegetation control and landscaping, 
firebreaks, panel cleaning, flood management, weather monitoring and 

thermal management, operational planning and emergency response 
and preparedness, all contribute to protecting the portfolio and ensuring 
high availability and performance of the assets and therefore the 
contribution of the assets to optimal renewable generation and emission 
reduction.  
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Key Performance Indicators 

The MWh of renewable energy generated by the solar PV projects and 
exported to the grid displaces electricity generation from more pollutive 
sources. The emissions avoided by this displacement can be calculated at 
the operating margin, which reflects the emissions reduction achieved by 
replacing the marginal generation source—often coal—with cleaner solar and 
stored energy. The avoided emissions are quantified based on the amount 

of electricity exported to the grid and the carbon intensity of the coal-fired 
power plants that would otherwise be generating power at those times. 
 
By supplying clean, renewable energy combined with battery storage, the 
portfolio contributes to grid stability and increases the penetration of 
renewable energy in Australia’s energy mix. This investment supports 
Australia’s broader goals of reducing reliance on coal and lowering national 

GHG emissions. 

Escalation process The AIFM has established processes to monitor the performance of each 
asset and its operator to ensure alignment with strategic and operational 
objectives, as well as escalation procedures for assets that underperform 
during the Realisation Period.  

In cases where an asset or the Company’s performance deviates from the 
Sustainability Objective or the KPIs (defined in section entitled “KPIs, 
Impact Performance and Reporting”), the investment team of the AIFM 
takes the lead on investigating the cause of underperformance. This can lead 
to the development of a remediation plan for the asset by the AIFM, with 
escalating actions that can range from more frequent engagement and  
additional capital expenditure.  

Any such proposed interventions or additional capital expenditure will be 
reviewed by the board of directors of the Company, and approved by the 
investment committee of the AIFM. If after the implementation of a 
remediation plan, the KPIs in respect of an asset do not improve and monthly 
assessment of the performance of the asset identifies sustained 
underperformance against the Sustainability Objective over the financial 
year, the  AIFM may implement performance-related operator penalties, and 

in certain circumstances, termination of the operating agreement with such 
asset operator.  

A number of scenarios may occur that could require a divestment process of 
the asset itself to be initiated, including material risks crystallising in an 

investment (including environmental and social risks) that threatens the long 
term viability of the investment, or material breach of KPIs and Sustainability 

Objective. In such cases, a working group within the AIFM will be convened 
to prepare divestment proposals, and the investment committee of the AIFM 
will approve any decision to divest after considering whether the divestment 
proposal aligns with the financial objective and sustainability objectives of 
the Company (including the Sustainability Objective). 

Given the Company’s focus on asset realisation, interventions are designed 
to preserve value, maintain operational performance, and ensure that assets 

remain aligned with the Sustainability Objective up to and through the point 
of disposal. Where sustained underperformance cannot be resolved, or 
where material risks crystallise, the AIFM may accelerate the disposal of an 
asset. In such cases, the AIFM will prepare divestment proposals for review 

and approval by the Company’s board, balancing financial outcomes with the 
requirement to uphold the Sustainability Objective 

KPIs, Impact 
Performance and 
Reporting 

Asset performance against the Sustainability Objective is measured through 
monthly data collection directly from the asset operator and disclosed 
externally annually using the following key performance indicators (“KPIs”). 
All infrastructure assets have defined performance criteria, and these 
continue to be tracked during the Realisation Period to ensure that assets 
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remain aligned with the Sustainability Objective until disposal. 

 

KPI Description of how KPIs measure the 
Company’s progress towards achieving the 
Sustainability Objective, and/or the 
performance of individual assets towards 

achieving the Sustainability Objective 

Capital 
investment into 
Energy 
transition 
focussed assets 

(GBP) 

The Company intends that all investments are aligned 
with the Sustainability Objective, accordingly the 
measurement of capital invested in each asset can 
measure Impact. 

MWh of 

renewable and 
low carbon 
energy 

generated 

Renewable and low carbon electricity generation that 

displaces carbon intensive electricity generation is a 
means to measure the Impact. 
 

Carbon dioxide 
equivalent 
(tonnes CO2e) 
avoided 

Renewable energy generation or renewable fuel 
produced that demonstrably displaces fossil fuel 
generation is a means to measure Impact. Grid 
emission factors (location or power injection) or fuel 
specific emission factors are used to calculate avoided 

emissions. 
  

Tonnes of 
particulate 

matter 

(PM2.5/10) 
avoided 
 

Comparative assessments of cleaner/alternative fuels 
against conventional, higher-emission fuels quantify 

the specific reduction in air pollutant emissions. The 

avoided emissions are directly measured by the 
volume of cleaner fuel produced or the equivalent 
amount of conventional fuel displaced from the value 
chain. Tonnes of sulfur 

oxides (SOX) 
avoided 

 
Additionally, emissions impact of energy generation assets is calculated 
using life cycle assessment (“LCA”). This looks at all embodied emissions 
from raw material extraction, manufacturing and transportation, installation, 
operation and maintenance to end of life disposal and recycling. LCA 

provides a full picture of an asset’s environmental impact and enables 
quantification of how renewable assets reduce GHG emissions over their 

lifetime in comparison to conventional energy generation, demonstrating 
their net benefits. 
 
The life cycle-embodied-emissions are updated annually based on the asset’s 
performance data. Each asset has expected generation/fuel flow thresholds, 

and performance against this is part of the annual assessment of the 
operator’s and the asset’s performance, which demonstrates the Company’s 
and individual asset’s progress to achieving the Impact and therefore the 
Sustainability Objective.  
 
The Company publishes other metrics to assess the performance of the 
Portfolio beyond achieving the Sustainability Objective in the Annual Report, 

and such metrics are audited annually under a limited assurance 
engagement. 

Monitoring of the Company’s performance in achieving the Sustainability 
Objective 

The AIFM’s investment team typically hosts bi-weekly and periodic calls with 
operating partners of each asset to discuss performance, review KPIs, and 
assess performance data compared to the pre-determined baseline.  

KPIs such as energy production, financial returns and environmental, social 
and governance metrics are monitored for early warning signs of 
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underperformance. Any sign of underperformance received from operating 

partner reporting and third party technical advisor reports is discussed with 
operating partners through regular catch-up calls.  

Stewardship 
Strategy  

The phrase ‘Stewardship’ describes the responsible allocation, management 
and oversight of capital on behalf of investors.   

The AIFM is a signatory to the UK Stewardship Code 2020 and its approach 
to managing the Company’s sustainable energy infrastructure assets is 
focused on meeting the Sustainability Objective, driving continuous 

improvement and creating sustainable value and impact.  
 
With the Company focused on an orderly realisation of its Portfolio, 

stewardship activities are directed towards preserving value, maintaining 
alignment with the Sustainability Objective, and preparing assets for sale in 
a responsible manner. This includes ensuring that third-party operators 
continue to meet the Company’s sustainability criteria and that assets are 

managed to a high standard through to disposal. 
 
 
The Company’s asset programmes are managed by third party operators 
through operating agreements which include requirements for operators to 
meet the Company’s  sustainability criteria and drive impact. To support 
assets in delivering positive impact, the AIFM engages in stewardship by 

enhancing corporate governance and improving environmental performance 
of its operator partners through direct engagement, and, if required, 
implementing escalation measures. To achieve this, the AIFM incorporates 

international standards such as the UN principles of Responsible Investment, 
UN Global Compact Principles and the UK Stewardship Code 2020 in its 
investment management approach. The sustainability criteria for assets and 

their operators require alignment with universal principles of human rights, 
environment and anti-corruption.  
 
Performance data in relation to KPIs and other metrics is collected regularly 
from operators and monitored by the AIFM. Annual sustainability action 
plans and monthly KPI reporting remain in place to track progress and 
ensure continued alignment with the Sustainability Objective. These 

measures enable the AIFM to support the delivery of impact during the 
holding period and to ensure that assets are responsibly managed and 
positioned for exit. 
 

As part of the AIFM’s stewardship process in respect of the Company, two 
key actions undertaken by the AIFM are (i) the AIFM’s agreement of a 
sustainability action plan with operators annually, and (ii) monthly reporting 

of KPIs and certain other performance metrics, as well as monitoring 
implementation of the sustainability action plan, which enables the AIFM to 
track performance and progress, and take appropriate action in accordance 
with its escalation plan. For example, the AIFM monitors and evaluates asset 
operating partners’ performance through the metrics, which include the 
KPIs. This enables the AIFM to assess the appropriate stewardship action it 

should take to ensure that asset operating partners’ performance either 
improves or continues to be aligned with the Sustainability Objective. 
Stewardship actions enable the AIFM to provide operational sustainability 
impact, as well as assisting the Company in achieving the Sustainability 
Objective. 
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AIFMD AND EU AIFMD DISCLOSURES 
 

1. Material Changes 
 

The AIFM shall inform investors of any material changes to the information contained in this 

Document in accordance with AIFMD and EU AIFMD, as applicable.  
 
The latest version of this Document is available for inspection on the Website. 
 
Existing investors in the Company who make further investments in the Company should ensure 
that they obtain and review the latest version of this Document prior to making such further 
investments. 

 

2. Regulatory status of the Company and the AIFM 

 
The Company is an AIF for the purposes of and as defined in AIFMD and EU AIFMD and the Company 
has appointed the AIFM, to act as its alternative investment fund manager. The AIFM is authorised 
and regulated by the FCA as a “full scope UK AIFM” for the purposes of AIFMD.  
 

The Ordinary Shares are admitted to listing on the Official List and to trading on the Main Market 
of the London Stock Exchange. The Company is subject to the Articles, the UKLR, the Disclosure 
Guidance and Transparency Rules, the Market Abuse Regulation, the Act and FSMA. 
 
The provisions of the Articles are binding on the Company and Shareholders. The Articles set out 
the respective rights and restrictions attaching to the Ordinary Shares. These rights and restrictions 

apply equally to all Shareholders. All Shareholders are entitled to the benefit of, and are bound by 
and are deemed to have notice of, the Articles. The Articles are governed by English law. 
 

 

Regulatory Reference Disclosure Requirement Disclosure or Location of Relevant 
Disclosure 

EU AIFMD 
Article 
23 
 

FUND 
3.2.2R 

  

1(a) 1(a) A description of the 
investment strategy and 
objectives of the AIF 

The Company’s investment strategy and 
objectives are set out in the Appendixt. 
 

1(a) 1(b) If the AIF is a feeder AIF, 
information on where the 
master AIF is established 

 

N/A 

1(a) 1(c) If the AIF is a fund of 
funds, information on 
where the underlying 
funds are established 

 

N/A 

1(a) 1(d) A description of the types 
of assets in which the AIF 
may invest 

The types of assets in which the 
Company may invest is described in the 
Company’s investment policy, which is 
set out in the Appendix. 
 

1(a) 1(e) The investment techniques 
that the AIF, or the AIFM 
on behalf of the AIF, may 

employ and all associated 
risks 

The way in which the Company’s Portfolio 
of assets is managed by the AIFM is 
governed by its investment policy and 

other rules set from time to time by the 
Company’s board of directors (“the 
Board”). 

 
The principal risks currently facing the 
Company in this respect are set out 
under the heading “Principal Risks and 
Uncertainties” in the Annual Report. 
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1(a) 1(f) Any applicable investment 
restrictions 

The Company’s investment restrictions 
are described within its investment 
policy, which is set out in the Appendix. 
 

1(a) 1(g) 
 

 
 
1(h) 
 
 
 

1(I) 

The circumstances in 
which the AIF may use 

leverage 
 
The types and sources of 
leverage permitted and 
associated risks 
 

Any restrictions on the use 
of leverage and any 

collateral and asset 
reuse arrangements 
 

The circumstances in which the Company 
may use leverage as well as the types 

and sources of leverage permitted and 
the associated risks, and the restrictions 
on the use of leverage are described 
within its investment policy, which is set 
out in the Appendix. 
 

There are no collateral and asset reuse 
arrangements. 

1(a) 1(j) The maximum level of 

leverage which the AIFM is 
entitled to employ on 
behalf of the AIF 

1 Although the restrictions set forth in the 
Company’s investment policy (as set out 
within the Appendix) will be complied 
with, in accordance with AIFMD the AIFM 
has set maximum limits on the use of 

leverage of 275% under the gross 
method (representing the aggregate of all 
the Company’s exposures other than cash 
balances held in Sterling) and 275% 
under the commitment method (which 
takes into account the effect of different 

treatment of certain cash and cash 
equivalent items and of offsetting 
instruments between eligible assets to 
reflect netting and hedging arrangements 
in line with regulatory requirements). 
 

1(b) 2 A description of the 
procedures by which the 
AIF may change its 
investment strategy or 
investment policy, or both  

Material changes to the Company’s 
investment strategy and policy can only 
be made with the approval of 
Shareholders. In considering what is a 
material change, the Company must have 
regard to the cumulative effect of any 
changes since Shareholders last had the 

opportunity to vote. In certain 

circumstances FCA approval may also 
need to be obtained, where a change is 
considered to be material under AIFMD. 
 

1(c) 3 A description of the main 
legal implications of the 
contractual relationship 
entered into for the 
purpose of investment, 
including information on 
jurisdiction, the applicable 

law and the existence or 
absence of any legal 
instruments providing for 

the recognition and 
enforcement of judgements 
in the territory where the 
AIF is established 

The issue of new Ordinary Shares by the 
Company, either by way of a fresh issue 
of Ordinary Shares or by way of the sale 
of Ordinary Shares from treasury, is 
subject to the requisite Shareholder 
authorities being in place and all UKLR 
and Prospectus Regulation Rule 

requirements having been met. Ordinary 
Shares can also be bought in the open 
market through a stockbroker or other 

financial intermediary. 
 
The agreement between the Shareholders 
and the Company for the acquisition of 

Ordinary Shares is governed by English 
law and, by purchasing Ordinary Shares, 
Shareholders agree that the courts of 
England have exclusive jurisdiction to 
settle any disputes. Investors who 
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acquire Ordinary Shares will do so 
subject to the Articles. The liability of 
Shareholders for the debts and other 
obligations of the Company is limited to 
the amount unpaid, if any, on the 
Ordinary Shares held by them. All 
communications in connection with the 

purchase of Ordinary Shares will be in 
English.  
 
The UK has acceded to the Hague 
Convention on Choice of Courts 
Agreements 2005 (the “Hague 

Convention”) which applies between the 

EU member states, Montenegro, 
Denmark, Mexico, Singapore and the UK 
and provides for the recognition of 
foreign judgments in respect of contracts 
which contain an exclusive jurisdiction 
clause. The Hague Convention does not, 

however, extend to contracts containing 
non-exclusive jurisdiction clauses, which 
typically permit the more dominant party 
to the contract to sue in the court of their 
choice while restricting the right of the 
less dominant party to the courts of a 
single country. 

1(d) 4 The identity of the AIFM, 

the AIF's depositary, the 
auditor and any other 
service providers and a 
description of their duties 

and the investors' rights 

AIFM 

 
Victory Hill Capital Partners LLP 
 
The AIFM provides alternative investment 

fund management services to the 
Company. 
 
Depositary 
  
Ocorian Depositary (UK) LTD. 
 

The Depositary is responsible for 
safekeeping, cashflow monitoring and 
oversight services in accordance with 

AIFMD. 
 
The Depositary may not use or reuse the 
Company’s securities or other 

investments without the prior consent of 
the Company. 
 
Auditor 
 
BDO UK LLP. 

 
The auditor provides audit services to the 
Company and is responsible for auditing 
the Company’s annual financial 

statements and for providing its report to 
Shareholders in the Annual Report. 
 

Administrator 
 
Ocorian Administration (UK) Limited. 
 
The Administrator provides day to day 
administration of the Company and acts 
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as company-secretary and administrator 
to the Company including, maintaining 
accounts, preparing interim and annual 
accounts of the Company and calculating 
the Net Asset Value. 
 
Sponsor, Corporate Broker and 

Financial Adviser 
 
Deutsche Bank AG, London Branch 
(“Deutsche Numis”) 
 
Deutsche Numis provides sponsor, 

corporate broking and associated 

financial advisory services to the 
Company. 
 
Registrar 
 
Computershare Investor Services PLC. 

 
The Registrar maintains the Company’s 
register of members and undertakes 
related services. 
 
Absent a direct contractual relationship 
between a particular Shareholder and the 

Company and/or any of its service 

providers, including, without limitation, 
the AIFM, the Depositary and the 
Auditors, Shareholders will have no direct 
rights against such persons. 
 

1(e) 5 A description of how the 
AIFM complies with the 
requirements referred to in 
IPRU-INV 11.3.11G 
(professional negligence) 
relating to professional 

liability risk 

The AIFM covers potential professional 
liability risks resulting from its activities 
as AIFM by holding professional 
indemnity insurance against liability 
arising from professional negligence 
which is appropriate to the risks covered, 

in accordance with the AIFM Rules. 
 

1(f) 6 A description of:  

1(f) 6(a) Any AIFM management 

function delegated by the 
AIFM 
 

N/A 

1(f) 6(b) Any safe-keeping function 
delegated by the 
depositary 

 

N/A 

1(f) 6(c) The identity of each 
delegate appointed in 
accordance with FUND 
3.10 (Delegation) 

 

N/A 

1(f) 6(d) Any conflicts of interest 

that may arise from such 
delegations 
 

N/A 

1(g) 7 A description of the AIF's 
valuation procedure and of 
the pricing methodology for 
valuing assets, including 
the methods used in 
valuing any hard-to-value 

The Company’s approach to the valuation 
of its Portfolio of assets is set out in the 
Notes to the Financial Statements of the 
Annual Report. 
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assets, in line with FUND 
3.9 (Valuation) 

The Administrator is responsible for 
calculating the NAV which is presented to 
the AIFM and the Board for their approval 
and adoption.  
 
The calculations are carried out on a 
quarterly basis as at 31 March, 30 June, 

30 September and 31 December each 
year, based on valuations provided by the 
AIFM, or by an independent valuer if one 
is appointed by the Board. 
 
The Board reviews the operating and 

financial assumptions, including the 

discount rates, used in the valuation of the 
Company’s underlying Portfolio and 
approves them based on the 
recommendation of the AIFM.  
 
As part of the annual audit, the Auditor 

reviews the valuation model used by the 
AIFM, including the discount rate. 
 
The Board may determine that the 
Company shall temporarily suspend the 
determination of the Net Asset Value per 
Ordinary Share when the prices of any 

investments owned by the Company 

cannot be promptly or accurately 
ascertained. However, in view of the 
nature of the Company’s investments, the 
Board does not envisage any 
circumstances in which valuations will be 

suspended. 
 
Any suspension in the calculation of the 
Net Asset Value will be notified to 
Shareholders through a Regulatory 
Information Service as soon as practicable 
after such suspension occurs. The 

Company may delay public disclosure of 
the Net Asset Value to avoid prejudice to 

its legitimate interests, provided that such 
delay would not be likely to mislead the 
public and the Company has put in place 
appropriate measures to ensure 
confidentiality of that information. 

 

1(h) 8 A description of the AIF's 
liquidity risk management, 
including the redemption 
rights of investors in 

normal and exceptional 
circumstances, and the 
existing redemption 
arrangements with 

investors 

The AIFM maintains a risk management 
policy to monitor the liquidity risk of the 
Company. Shareholders have no right to 
redeem their Ordinary Shares from the 

Company as it is a closed-ended 
investment company, but may trade their 
Ordinary Shares on the secondary 
market. However, there is no guarantee 

that there will be a liquid market in the 
Ordinary Shares.  
 

Further details regarding liquidity risk 
management is available from the AIFM, 
on request. 
 

1(i) 9 A description of all fees, 

charges and expenses, and 

The AIFM Agreement provides that the 

AIFM is paid a fixed fee of £70,000 per 
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the maximum amounts 
directly or indirectly borne 
by investors 

annum, payable monthly in advance, the 
AIFM is also paid a fee of £18,000 per 
annum for preparing and maintaining the 
Company’s key information document.  
 
In addition, the AIFM Agreement also 
provides that the AIFM is paid a  base fee 

of £4.25m per annum, for the three years 
period running from the date of the 
Realisation Strategy GM (the 
“Realisation Period”).   

A performance fee will also be payable to 
the AIFM. The Performance Fee will be the 

Performance Percentage (defined below) 
of all Realisation Proceeds in respect of 
Portfolio assets, plus any dividends paid 

from the date of this document that are in 
excess of a hurdle (the “Hurdle”), which 
is calculated by reference to the 
proportion of the Company’s “Reference 
NAV”, being £408,507,000 (103.21 p per 
Ordinary Share) which is the latest audited 

NAV of the Company as at 31 December 
2024, applicable to the relevant Portfolio 
assets. The Hurdle shall apply during the 
Realisation Period, based on the year 
during the Realisation Period in which an 

asset is deemed sold and/or a dividend is 
paid (as applicable), as follows: 

• Year 1: 85% of Reference NAV 
• Year 2: 90% of Reference NAV 

• Year 3: 100% of Reference NAV. 

Performance against the Hurdle for a 

Portfolio asset sale will be assessed at the 
point at which a legally binding contract 
has been entered into by the relevant 
member of the Company’s group to 
dispose of the relevant Portfolio asset.  
Dividends paid in a relevant year are 
treated as a Portfolio distribution at 100% 

of Reference NAV at the date of payment. 
 
For the avoidance of doubt, the 
Performance Fee will only be applied and 
accrue to the extent that Realisation 
Proceeds and/or dividends paid exceed the 
relevant Hurdle.  

 
The Performance Fee will only become 
payable to the AIFM (i) if the entire 
Portfolio has been Realised (save for any 
reserved temporary investments 
permitted under the investment objective 

and investment policy for cash 

management purposes as set out at the 
Appendix; (ii) if the aggregate amount of 
Realisation Proceeds returnable to 
Shareholders, meaning all Realisation 
Proceeds relating to Portfolio assets, plus 
any dividends paid from the date of this 

document (“Total Returns”), are at least 
£347,230,950, being 85% of the 
Reference NAV; and (iii) once 
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Shareholders have received their full (net 
of fees, costs, expenses, taxes, other 
liabilities and any reserves needed in order 
to achieve an orderly winding-up of the 
Company) cash, or in the case of an 
Electing Shareholder, share returns.   
 

The “Performance Percentage” will be: 
 
• 0%, if the Portfolio is not Realised 

within the Realisation Period or Total 
Returns are less than £347,230,950, 
being 85% of the Reference NAV; 

• 15%, if Total Returns are equal to or 

exceed £347,230,950, being 85% of 
the Reference NAV; 

• 17.5%, if Total Returns are equal to 
or exceed £367,656,300, being 90% 
of the Reference NAV; or 

• 20%, if Total Returns are equal to or 

exceed £388,081,650, being 95% of 
the Reference NAV. 

The Performance Fee will be calculated 
and accrued on the earlier to occur of the 
(i) end of the Realisation Period; and (ii) 
point at which a legally binding contract 
has been entered into by either the 

relevant member of the Company’s group 
to dispose of, or otherwise Realise, the 

final unrealised asset forming part of the 
Portfolio.  
 

1(j) 10 A description of how the 
AIFM ensures a fair 

treatment of investors 

The AIFM has procedures, arrangements 
and policies in place to ensure compliance 

with the principles more particularly 
described in AIFM Rules relating to the 
fair treatment of investors. The principles 
of treating investors fairly include, but 
are not limited to: 
 
• acting in the best interests of the 

Company and of the Shareholders; 
 
• ensuring that the investment 

decisions taken for the account of the 
Company are executed in accordance 
with the Company’s investment policy 
and objective and risk profile; 

 
• ensuring that the interests of any 

group of Shareholders are not placed 
above the interests of any other 
group of Shareholders; 

 

• ensuring that fair, correct and 

transparent pricing models and 
valuation systems are used for the 
Company; 

 
• preventing undue costs being charged 

to the Company and Shareholders; 

 
• taking all reasonable steps to avoid 

conflicts of interests and, when they 
cannot be avoided, identifying, 
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managing, monitoring and, where 
applicable, disclosing those conflicts 
of interest to prevent them from 
adversely affecting the interests of 
Shareholders; and 

 
• recognising and dealing with 

complaints fairly. 
 
The AIFM maintains and operates 
organisational, procedural and 
administrative arrangements and 
implements policies and procedures 

designed to manage actual and potential 

conflicts of interest. 
 

1(j) 11(a - c) Preferential treatment or 
rights 

As at the date of this Document, no 
investor has obtained preferential 
treatment or has the right to obtain 

preferential treatment in relation to their 
investment in the Company. 
 

1(l) 12 The procedure and 
conditions for the issue and 

sale of units 

The issue of new Ordinary Shares by the 
Company, either by way of a fresh issue 

of Ordinary Shares or by way of the sale 
of Ordinary Shares from treasury, is 
subject to the requisite Shareholder 
authorities being in place and all UKLR 

and Prospectus Regulation Rule 
requirements having been met. Ordinary 
Shares can also be bought in the open 

market through a stockbroker or other 
financial intermediary. 
 

1(m) 13 the latest net asset value 
of the AIF or the latest 
market price of the unit or 

share of the AIF, in line 
with FUND 3.9 (Valuation) 
  

The Net Asset Value per Ordinary Share 
is published quarterly via an RIS 
announcement and can be found on the 

National Storage Mechanism at: 
 
https://www.fca.org.uk/markets/primary-
markets/regulatory-disclosures/national-
storage-mechanism. 

 

1(k) 14 The latest annual report, in 
line with FUND 3.3 (Annual 
report of an AIF) 
 

The Company’s latest Annual Report is 
available on the Website. 

1(n) 15 Where available, the 

historical performance of 
the AIF 
 

Details of the Company's historical 

financial performance are provided in the 
Annual Report and quarterly factsheets, 
which are available on the Website. 
 
Investors should note that past 
performance of the Company is not 

necessarily indicative of future 
performance. Investors may not get back 

the amount invested. 
 

1(o) 16a The identity of the prime 
brokerage firm 

 

N/A 

1(o) 16b A description of any 
material arrangements of 
the AIF with its prime 
brokerage firm and the 

N/A 

https://www.fca.org.uk/markets/primary-markets/regulatory-disclosures/national-storage-mechanism
https://www.fca.org.uk/markets/primary-markets/regulatory-disclosures/national-storage-mechanism
https://www.fca.org.uk/markets/primary-markets/regulatory-disclosures/national-storage-mechanism
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way any conflicts of 
interest are managed 
 

1(o) 16c The provision in the 
contract with the 
depositary on the 

possibility of transfer and 
reuse of AIF assets 
 

N/A 

1(o) 16d Information about any 
transfer of liability to the 

primer brokerage firm that 
may exist 
 

N/A 

1(p) 17 A description of how and 
when the information 
required under FUND 

3.2.5R and FUND 3.2.6R 
will be disclosed 

In accordance with AIFMD and under 
FUND 3.2.5R, the AIFM will ensure that 
the following information in relation to  

the Company is periodically disclosed:  
 
• the percentage of the Company’s 

assets which are subject to special 
arrangements arising from their 
illiquid nature; 

 
• any new arrangements for managing 

the liquidity of the Company; and 
 

• the current risk profile of the 

Company and the risk management 
systems employed by the AIFM to 

manage those risks. 
 
As at the date of this Document, the 
Company does not have any assets 
subject to special arrangements arising 
from their illiquid nature. 
 

The information shall be disclosed, at a 
minimum, at the same time as the 
Annual Report is made available. 
 
In accordance with AIFMD and under 

FUND 3.2.6R, the AIFM must disclose on 

a regular basis: 
 
(1) any change to: 
 
(a) the maximum level of leverage that 
the AIFM may employ on behalf of the 
Company; 

 
(b) any right of reuse of collateral or any 
guarantee granted under the leveraging 
arrangement; and 
 
(2) the total amount of leverage 

employed by the Company. 

 
The Company will notify Shareholders of 
any such changes, rights or guarantees 
without undue delay by issuing an 
announcement via an RIS. 
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Such information shall also be disclosed, 
at a minimum, at the same time as the 
Annual Report is made available. 
 
Without limitation to the generality of the 
foregoing, any information required 
under FUND 3.2.5R and FUND 3.2.6R 

may be disclosed: 
 
(a) in the Annual Report; 
 
(b) in factsheets that are made available 
on the Website; 

 

(c) by the Company issuing an 
announcement via a Regulatory 
Information Service; or 
 
(d) by the Company publishing the 
relevant information on the Website. 

 

EU AIFMD 
Article 23(2) 
 

Fund 3.2.3   

23(2) 1 An AIFM shall inform 
investors before they 
invest in the AIF of any 
arrangement made by the 

depositary to contractually 
discharge itself of liability, 
in accordance with 

regulation 30 of the 
Alternative Investment 
Fund Managers Regulations 
2013 (SI2013/1773) 
 

The Depositary has not contractually 
discharged itself of liability under 
Regulation 30 of The Alternative 
Investment Fund Managers Regulations 

(SI 2013/1773). 

23(2) 2 The AIFM must also 

inform investors without 
delay of any changes with 
respect to depositary 
liability. 

Without limitation, Shareholders may be 

informed in the Annual Report; by the 
Company issuing an announcement via a 
RIS, or by the Company publishing the 
relevant information on the Website. 
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APPENDIX 

 
Investment Objective 
 
The Company’s investment objective is to realise all existing assets in the Portfolio in an orderly manner, to 
be effected in a manner that seeks to achieve a balance between returning cash to Shareholders promptly 
and maximising value, while managing the Portfolio so that the Company’s investments in sustainable energy 
infrastructure seek to make an impact by supporting the attainment and pursuit of key UN sustainable 

development goals (“SDGs”) where energy and energy infrastructure investments are a direct contributor 
to the acceleration of the energy transition (the “Sustainability Objective”). 
 
Investment Policy 
 
The Company will pursue its investment objective by effecting an orderly realisation of the Portfolio while 

seeking to balance maximising returns for Shareholders and the time frame for disposal. 
 
The Company will cease to make any new investments (for these purposes and for the avoidance of doubt, 
further funding provided to existing investment programmes shall not be considered to be new 
investments), except in limited circumstances where, in the opinion of both the Board and the Investment 
Manager (or, where relevant, the Investment Manager’s successors): 
 

i. the investment is considered necessary or is beneficial to protect or enhance an existing asset’s 
realisable value; 
 

ii. where such acquisition is required by the terms of any existing contractual obligations; and 
 
iii. failure to make the follow-on investment may result in a breach of contract or applicable law or 

regulation by the Company. 

 
Cash Management 
 
Any cash held or received by the Company as part of the realisation process prior to its distribution to 
Shareholders will be held by the Company as: 
 

• cash or cash equivalents, namely money market funds (as defined in the ‘Guidelines on a Common 
Definition of European Money Market Funds’ published by the Committee of European Securities 
Regulators (CESR) and adopted by the European Securities and Markets Authority (ESMA)) and other 
money market instruments (including certificates of deposit, floating rate notes and fixed rate 
commercial paper of banks or other counterparties having a “single A” or higher credit rating as 
determined by any internationally recognised rating agency selected by the Board which, may or may 
not be registered in the EU); and 

 

• any “government and public securities” as defined for the purposes of the FCA Rules, 
 
Borrowing 
 
The Company may make use of limited recourse debt for Sustainable Energy Infrastructure Investments 
(defined below) to provide leverage with the aim of maintaining or enhancing the value of those specific 

investments and/or shareholder returns. Such long-term limited recourse debt will not, in aggregate, 
exceed 60% of the prevailing Gross Asset Value at the time of grant of the facility. 
 
Other than as described above, it is not proposed that the Company will take on any new borrowings. 
 
“Sustainable Energy Infrastructure Investments’’ means the Company’s  investments in global 

sustainable energy infrastructure, which must be: 
 

i. investments that support the pursuit and attainment of the SDGs where energy and energy 
infrastructure investments are a direct contributor to the acceleration of the energy transition towards 
a net zero carbon world; and 
 

ii. investments that can be categorised into one or more of the four investment pathways that guide the 

Company’s investment strategy. These investment pathways are (1) Addressing Climate Change, (2) 
Energy Access, (3) Energy Efficiency, and (4) Market Liberalisation, 

 
and must also fall into one or a combination of the following categories 
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i. power, heat and green gas producing assets reliant on, but not limited to, wind, solar, biomass, natural 
gas and hydropower technologies; 
 

ii. production and refinement of fuels derived from biomass sources; 
 
iii. energy storage infrastructure such as containment and non-processing facilities for liquid and gas fuel 

sources, power storage utilising battery or gravity-based technologies; 

 
iv. energy transportation infrastructure such as pipelines, interconnectors and micro-distribution grids; 

 
v. distributed energy sources (heat, power, gas and steam) which are produced close to where it will be 

used, rather than at a large centralised plant elsewhere, delivered through a centralised grid 
infrastructure; and/or 

 
vi. equipment that is installed at the premises or on site, directly connected to the premises including, but 

not limited to, CHP units, CCHP plant schemes, HVAC units, lighting equipment, biomass boilers and 
steam raising boilers (including intermediate pressure (IP) steam processors), 

 
in each case, either already operating, in construction or ready-to-build. 
 

Use of derivatives 
 

The Company may enter into hedging transactions for the purposes of efficient portfolio management, 
which may include (as relevant) short-term currency hedging (as described in the last published prospectus 
of the Company), interest rate hedging and power price hedging. The Company does not intend to use 
hedging or derivatives for investment purposes but may from time to time use risk management 
instruments such as forward contracts and swaps (collectively ‘‘Derivatives’’) to protect the Company 

from any fluctuations in the relative value of currencies against Pound Sterling, as well as to hedge against 
interest rates and power prices. The Derivatives must be traded by private agreements entered into with 
financial institutions or reputable entities specialising in this type of transaction and will be limited to 
maturities no longer than 12 months. The Company targets investments that provide sufficient asset-level 
returns to compensate for longer term fluctuations in exchange rates. Furthermore, asset level returns 
where possible will be linked to local inflation rates. 

 
Derivatives may be employed either at the level of the Company, at the level of the relevant SPE or at the 
level of any intermediate wholly owned subsidiary of the Company. 
 
All hedging policies of the Company will be reviewed by the Board and the Investment Manager on a 
regular basis to ensure that the risks associated with the Company’s investments are being appropriately 
managed. Any derivative transactions carried out will only be for the purpose of efficient portfolio 

management and will not be carried out for speculative purposes. 
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DEFINITIONS AND INTERPRETATION 

 

This section of the Document sets out the meaning of certain defined terms used in the Document and 

makes provisions regarding the interpretation of certain references in the Document. 

 

1. Definitions 
 

In this Document, the following capitalised terms shall have the following meanings: 

 

“AIF”  an alternative investment fund (or AIF) 
for the purposes of and as defined in 
AIFMD. 

 

“AIFM” or “Investment Manager” an alternative investment fund manager 
(or AIFM) for the purposes of and as 
defined in AIFMD or EU AIFMD (as the 
context requires) or Victory Hill Capital 
Partners LLP, as AIFM of the Company (as 
the context requires). 

 

“AIFM Delegated Regulation” the UK version of the Commission 
Delegated Regulation (EU) No 231/2013 of 
19 December 2012 supplementing the 
AIFMD, with regard to exemptions, general 
operating conditions, depositaries, 
leverage, transparency and supervision, as 

it forms part of the law of England and 

Wales by virtue of the EUWA, as amended 
by UK legislation from time to time. 

 

“AIFM Regulations” 

 

the Alternative Investment Fund Managers 
Regulations 2013 (SI) 2013/1773), as 
amended. 

 

“AIFM Agreement” alternative investment fund management 
agreement between the Company and 
Victory Hill dated 3 May 2023, as amended 
from time to time. 

 

“AIFM Rules” the AIFMD, the AIFM Delegated Regulation 

and all applicable rules and regulations 
implementing the AIFMD in the UK, 
including without prejudice to the generality 
of the foregoing the AIFM Regulations and 
all relevant provisions of the FCA Rules 

 

“AIFMD”  the UK version of Directive 2011/61/EU of 

the European Parliament and of the 
Council of 8 June 2011 on Alternative 
Investment Fund Managers as it forms part 
of the law of England and Wales by virtue 
of the EUWA, as amended by UK legislation 
from time to time. 

 

“Annual Report”  the Company’s latest annual report, which 
is available on the Website. 
 

“Board” 

 

has the meaning given to it at the section 

headed “AIFMD and EU AIFMD 
disclosures”. 
 

“Company” VH Global Energy Infrastructure plc. 
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“Company Acquisition” the sale of the entire issued share capital of 
the Company. 
 

“Company Reconstruction” a reconstruction of the Company under 
section 110 of the Insolvency Act 1986, as 
amended. 

 

“Document”  this Investor Disclosure Document. 
 

“Electing Shareholder” a Shareholder that elects to roll all or part 
of their investment in the Company into the 
surviving company as part of a Company 
Reconstruction. 
 

“EU”  
the European Union. 
 

“EU AIFMD”  Directive 2011/61/EU of the European 
Parliament and of the Council of 8 June 
2011 on Alternative Investment Fund 
Managers. 

 

“EUWA”  the European Union (Withdrawal) Act 2018. 

 

“ESG” the Environmental, Social and Governance 
Sourcebook of the FCA Rules, or 
environmental, social and governance, as 
the context requires.  

 

“FCA” the Financial Conduct Authority. 

“FUND” 

 

the Investment Funds Sourcebook of the 
FCA Rules. 

“Net Asset Value” or “NAV” in relation to an Ordinary Share, its net 
asset value; in relation to Ordinary Shares 
the net asset value per Ordinary Share 
multiplied by the number of shares of that 
class in issue (excluding, for the avoidance 
of doubt, any Ordinary Shares held in 

treasury); in relation to a C Share, its net 
asset value; in relation to C Shares the net 
asset value per C Share multiplied by the 
number of shares of that class in issue 

(excluding for the avoidance of doubt, any 
C Shares held in treasury) and in relation 
to the Company, the net asset value of the 

Company as a whole, in each case 
calculated in accordance with the 
Company’s normal reporting policies from 
time to time. 
 

“Ordinary Share” an ordinary share of £0.01 in the capital of 
the Company. 
 

“Performance Fee” 

 

has the meaning given to it at the section 
headed “AIFMD and EU AIFMD 
disclosures”. 

 

“Performance Percentage” 

 

has the meaning given to it at the section 
headed “AIFMD and EU AIFMD 
disclosures”. 
 

“Portfolio” the Company’s portfolio of assets from 
time to time. 
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“Realisation Period” 

 

has the meaning given to it at the section 
headed “AIFMD and EU AIFMD 
disclosures”. 
 

“Realisation Period End Date” the date upon which the Realisation 
Period ends. 

 

“Realisation Proceeds” the proceeds of a Realisation receivable 
by, in the case of (a) the sale of Portfolio 
asset(s), the Company, (b) a sale of 
Ordinary Shares pursuant to a Company 

Acquisition, the Shareholders, or (c) a 
Company Reconstruction, the 
Shareholders. In case of a Company 

Reconstruction, proceeds received by 
Electing Shareholders would include the 
subscription price deemed to have been 
paid by them for shares in the surviving 

company. 
 

“Realised” or “Realisation” realisation of value of one or more 
Portfolio asset(s) by way of a sale of (i) 
such Portfolio asset(s); or (ii) Ordinary 

Shares. For the avoidance of doubt, such 
Realisation may be effected, without 
limitation, by way of a Company 
Acquisition or a Company Reconstruction 
 

“Reference NAV” 

 

has the meaning given to it at the section 

headed “AIFMD and EU AIFMD 
disclosures”. 
 

“Total Returns” 

 

has the meaning given to it at the section 
headed “AIFMD and EU AIFMD 

disclosures”. 
 

“Shareholder” a holder of Ordinary Shares. 
 

“Website”  https:/ 

www.globalenergyinfrastructure.co.uk 

“UKLR” 

 

the UK Listing Rules 

 

 

Certain other terms are defined in this Document. 

http://www.globalenergyinfrastructure.co.uk/

