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Top down portfolio construction: Identification of  eligible investment universe

Bottom up investment selection: Identification of  the most promising projects within the eligible investment universe

Investment Objectives/  
Policy/Restrictions defined for 

ThomasLloyd SICAV-SIF-Cleantech 
Infrastructure Fund

Internal Due Diligence
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Origination 

1.	
  Sourcing	
  of	
  Poten0al	
  Infrastructure	
  Investments	
  (PII)	
  	
  

Industry	
  contacts,	
  industry	
  events	
  /	
  conferences,	
  introduc0on	
  through	
  e.g.	
  lawyers,	
  banks,	
  
investors,	
  EPC	
  and	
  other	
  industry	
  par0cipants	
  	
  

2.	
  Pre-­‐Screening	
  

Measure	
  PII	
  against	
  defined	
  investment	
  universe,	
  measure	
  commercial	
  viability	
  of	
  PII	
  	
  

3.	
  Confiden0ality	
  

Nego0tate	
  Non	
  Disclosure	
  Agreement	
  (“NDA”)	
  

Investment	
  Commi,ee	
  

•  Approve	
  and	
  execute	
  the	
  NDA	
  
•  Approval	
  by	
  Head	
  of	
  Project	
  Finance	
  and	
  Head	
  of	
  Legal	
  and	
  Compliance	
  

Approval	
  for	
  entry	
  to	
  Phase	
  2	
  



Internal Due Diligence1 

Overview	
  of	
  opportunity	
  

1.	
  Counterparty	
  and	
  
other	
  stakeholders	
  

KYC,	
  AML,	
  OFAC,	
  deal	
  
structure,	
  0melines	
  

Investment	
  Commi,ee	
  

•  Internal	
  investment	
  memorandum	
  
•  Approval	
  by	
  Head	
  of	
  Project	
  Finance,	
  Head	
  of	
  Legal	
  and	
  Compliance	
  and	
  Chairman	
  
•  Signing	
  an	
  exclusivity	
  agreement	
  with	
  relevant	
  project	
  stakeholders	
  

Approval	
  for	
  entry	
  to	
  Phase	
  3	
  

2.	
  Legal	
  	
  

Government	
  policy	
  and	
  
prevailing	
  law,	
  transac0on	
  	
  
framework,	
  company	
  law	
  
and	
  compliance	
  

3.	
  Financial	
  &	
  
Commercial	
   4.	
  Technical	
  	
  	
  

Commercial	
  contracts,	
  cost	
  	
  
and	
  revenue	
  inputs,	
  tax	
  
review,	
  financial	
  Model	
  

Commercial	
  proven	
  
technology,	
  bankability,	
  	
  
robustness	
  in	
  construc0on	
  
and	
  opera0ons	
  	
  

Returns	
  and	
  poten=al	
  exit	
  

Deal	
  structure	
  and	
  =meline	
  

1	
  by	
  Investment	
  Advisor	
  



External Due Diligence 

Appointment	
  of	
  external	
  advisors	
  incl.	
  but	
  not	
  limited	
  to	
  lawyers,	
  engineers	
  and	
  auditors	
  

Investment	
  Commi,ee	
  

•  Investment	
  CommiZee	
  Memorandum	
  
•  Approval	
  by	
  Investment	
  CommiZee	
  

Approval	
  for	
  entry	
  to	
  Phase	
  4	
  

1.	
  Counterparty	
  and	
  
other	
  stakeholders	
  

KYC,	
  AML,	
  OFAC,	
  deal	
  
structure,	
  0melines	
  

2.	
  Legal	
  	
  

Government	
  policy	
  and	
  
prevailing	
  law,	
  transac0on	
  	
  
framework,	
  company	
  law	
  
and	
  compliance	
  

3.	
  Financial	
  &	
  
Commercial	
   4.	
  Technical	
  	
  	
  

Commercial	
  contracts,	
  cost	
  	
  
and	
  revenue	
  inputs,	
  tax	
  
review,	
  financial	
  Model	
  

Commercial	
  proven	
  
technology,	
  bankability,	
  	
  
robustness	
  in	
  construc0on	
  
and	
  opera0ons	
  	
  



Negotiations & Documentation 

1.	
  Nego0a0ons	
  &	
  Documenta0on	
  

Nego0ate	
  the	
  transac0on	
  documents	
  in	
  compliance	
  with	
  the	
  approval	
  given	
  by	
  the	
  
Investment	
  CommiZee	
  	
  

2.	
  Documenta0on	
  

Finalizing	
  	
  the	
  transac0on	
  documents	
  in	
  compliance	
  with	
  the	
  approval	
  given	
  by	
  the	
  
Investment	
  CommiZee	
  	
  

Investment	
  Commi,ee	
  

•  Final	
  transac0on	
  documents	
  
•  Approval	
  by	
  Investment	
  CommiZee	
  

Investment	
  



Post Investment & Exit 

Project	
  	
  Compliance	
  /	
  Management	
  Repor=ng	
  

Legal	
  Monitoring	
  

Compliance	
  with	
  transac0on	
  
documenta0on,	
  compliance	
  with	
  
associated	
  commercial	
  documenta0on	
  	
  

Investment	
  Commi,ee	
  

•  Final	
  sale/refinancing	
  documents	
  
•  Approval	
  by	
  Investment	
  CommiZee	
  

Financial	
  &	
  Commercial	
  
Monitoring	
  	
  

Internal	
  monthly	
  budget	
  monitoring,	
  
annual	
  external	
  audit	
  

Technical	
  Monitoring	
  

Owner´s	
  Engineer,	
  where	
  appropriate,	
  
other	
  independent	
  reports	
  and	
  surveys	
  

Exit	
  

•  Sale	
  equity	
  	
  	
  
•  Refinance	
  debt	
  


