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Summary
SDCL Energy - Issue size increased to £105m
SDCL Energy - £100m Acquisition of Stockholm gas distribution network
The Schiehallion Fund - Potential issue of equity
Aberdeen New Thai - Interim results to 31/08/20, dividend unchanged
JZ Capital – Agrees to sell interests in certain US microcap portfolio companies
to a secondary fund
GCP Asset Backed Income – Unchanged quarterly dividend of 1.55p, aims to
increase for full year
Baring Emerging - Change of investment policy
JZ Capital – Sale of Greenpoint property
Yesterday's Key Movers. Risers: The Scottish Oriental Smaller Cos +3.7%; North
American Inc. Trust +3.6%; Gabelli Value Plus +3.3%; Scottish Mortgage +2.8%;
Aberdeen Diversified I&G +2.7%. Fallers: Montanaro UK Smaller Cos -4.5%; GCP
Infrastructure -2.9%; ICG Enterprise -2.8%; City Merchants High Yield -2.3%.

Key Points
SDCL Energy Efficiency Income - Issue size increased to £105m
Oversubscription: The placing of New Ordinary Shares pursuant to the existing Share
Issuance Programme announced on 13/10/20 has received a strong level of support from
investors and has been significantly oversubscribed.
Size increased: Taking into account the strength of the near-term acquisition pipeline,
as well as further positive progress with the negotiations to acquire an established,
operational and regulated energy network in a major Western European city, the Board
has determined to increase the size of the Placing from gross proceeds of £80m to £105m
by re-allocating New Ordinary Shares available under the Share Issuance Programme to
the Placing. Accordingly, the Placing will result in the issue of 100m New Ordinary Shares
at the Placing Price of 105p. As applications for the New Ordinary Shares have exceeded
the gross proceeds accepted, a scaling back exercise has taken place. (Analyst: Max
Haycock)
SDCL Energy Efficiency Income - £100m Acquisition of Stockholm gas distribution
network
Acquisition: The Trust has agreed to acquire a 100% interest in Värtan Gas Stockholm
AB ("VGSAB"), the ultimate owner of the established, operational and regulated gas
distribution network for Stockholm, Sweden, involving an equity investment of c.£100m.
Biogas: The VGSAB group (the "Group") owns and operates Stockholm's regulated gas
grid, the majority of which is sourced from locally produced biogas (c.70%). The Group
supplies and distributes to over 58,000 residential, commercial, industrial, transportation
and real estate customers in Stockholm. SEEIT intends to work towards increasing
the proportion of green gas in the network to 100% over time. The Group's revenues,
which are primarily regulated, are predominantly based on fixed tariffs with relatively low
sensitivity to customer demand or consumption.
Continued overleaf ...
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SDCL Energy Efficiency Income - £100m Acquisition of Stockholm gas
distribution network (Continued …)
Financing: The acquisition will be funded from existing cash reserves and debt facilities, which include
the capital raised in the recent equity fundraising and a £30m short term acquisition facility that has
been added to SEEIT's current £40 million revolving credit facility. VGSAB's existing project debt
finance facilities, which are equivalent to c.£26m, will remain in place. (Analyst: Max Haycock)

The Schiehallion Fund - Potential issue of equity
Issue: As at 30/09/20, c.74% of the Company's portfolio was invested in private companies.
Accordingly, the Company is exploring the possibility of raising additional capital in the first half of 2021,
which may be satisfied by the issue of ordinary shares, C shares or a combination of both. (Not
covered)

Aberdeen New Thai - Interim results to 31/08/20; dividend unchanged
Performance: The NAV TR fell -5.7% vs a -3.1% decline in The Stock Exchange of Thailand Index (£).
Exposure to the financial sector, energy, and resources stocks were significant detractors to
performance.
Dividend unchanged: The revenue EPS was 13.2p (2019 - 15.8p). The interim dividend is 8.0p (2019 8.00p), ex-dividend 29/10/20. (Not covered)

JZ Capital – Agrees to sell interests in certain US microcap portfolio
companies to a secondary fund
Disposal: The fund has agreed to sell its interests in certain US microcap portfolio companies to a
secondary fund led by Hamilton Lane Advisors. The Secondary Sale will be structured as a sale to a
newly formed fund, JZHL Secondary Fund LP managed by an affiliate of the Company's investment
manager, Jordan/Zalaznick Advisers.
Consideration: In return, the Company will receive aggregate consideration of: (i) US$90m in cash
(less any fees and expenses), subject to certain adjustments and (ii) a special limited partner interest in
the Secondary Fund entitling the Company to certain distributions and other rights and obligations from
the Secondary Fund.
Debt repayment: The Secondary Sale marks a significant milestone towards the delivery of the
Company's previously announced strategy of realising value from its investment portfolio and paying
down debt. Upon completion, the Secondary Sale will provide the Company with the needed liquidity to
repay a substantial portion of its senior debt. (Not covered)

JZ Capital – Sale of Greenpoint property
Write-down: The fund has completed the sale of its Greenpoint property located in Brooklyn, New York.
The Company received approximately US$13.6m all in cash for its interest in the site which corresponds
to a write down to the Company’s NAV of c.US$20m. The approximate write down has already been
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included in the updated valuations applied to the Company's real estate investments as earlier
announced in September and October 2020. (Not covered)

GCP Asset Backed Income – Unchanged quarterly dividend of 1.55p; aims to
increase for full year
Dividend. Quarterly dividend in respect of the period from 1 July 2020 to 30 September 2020 of 1.55p
(2019: 1.55p), ex-dividend 29/10/20.
Future dividends. As noted in the interim accounts, the Board continues to pursue an increase in the
dividend in accordance with the Company's investment objectives and, based on the performance of the
Company for the first nine months of the year, the Directors and the Investment Manager currently
believe this is likely to be achievable in the future. (Analyst: Anthony Stern)

Baring Emerging - Change of investment policy
Change in investment policy. The Trust proposes a change of investment policy which will diversify
the current mandate’s geographical scope to include the whole of Emerging Europe, the Middle East
and Africa (“EMEA”) including, as opportunities arise, investing in select frontier markets within the
EMEA region (the “New Investment Policy”). The proposed comparator benchmark for the new mandate
is the MSCI Emerging Markets EMEA Index (net). The New Investment Policy has been approved by
the Financial Conduct Authority, but remains subject to approval by the Company’s shareholders in an
extraordinary general meeting.
Change of Name. In order to recognise the expanded investment remit the Board intends to change the
name of the Company to “Barings EMEA Opportunities PLC”.
Discount control. As part of its ongoing discount control procedures, and subject to the adoption of the
New Investment Policy, the Board has decided to set new discount and performance based tender offer
trigger mechanisms for the five year period commencing 1 October 2020. When compared to the tender
offer trigger mechanisms calculated over the four year period to 30 September 2020, it is proposed to: i)
amend the performance criterion, from one which was calculated on the Company’s portfolio to one
which will be calculated on the Company’s net asset value per share, in order to compare performance
net of fees and costs, and ii) reset the calculation period for the discount and performance criteria to five
years, starting from 1 October 2020 and ending on 30 September 2025.
Reduced management fee. The Board and the AIFM have agreed to a reduction in the annual
investment management fee, from the previous level of 0.80% per annum of the net asset value of the
Company to 0.75% per annum of the net asset value of the Company.
Revised tender offer. The Board proposes to offer shareholders a tender offer for up to 25% of the
Company’s issued ordinary share capital if: the average daily discount of the Company’s market share
capital to its NAV (‘cum-income’) exceeds 12%, as calculated with reference to the trading of the
Company’s shares over the period between 1 October 2020 and 30 September 2025 (the “Calculation
Period”); or ii) the performance of the Company’s NAV per share on a total return basis does not exceed
the return on the MSCI Emerging Markets EMEA Index (net) by an average of 50 basis points per
annum over the Calculation Period. (Analyst: Anthony Stern)
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Important Disclosures and Certifications
We, Iain Scouller, Sachin Saggar, Anthony Stern and Max Haycock, certify that our respective views expressed
in this research report accurately reflect our respective personal views about the subject securities or issuers;
and we, Iain Scouller, Sachin Saggar, Anthony Stern and Max Haycock, certify that no part of our compensation
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this
research report. Our European Policy for Managing Research Conflicts of Interest is available at www.stifel.com/
institutional/ImportantDisclosures
SDCL Energy Efficiency Income Trust Plc (SEIT.LN) as of October 16, 2020 (in GBp)
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For a price chart with our ratings and any applicable target price changes for SEIT.LN go to
http://stifel2.bluematrix.com/sellside/Disclosures.action?ticker=SEIT.LN
GCP Asset Backed Income Fund (GABI.LN) as of October 16, 2020 (in GBP)
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*Represents the value(s) that changed.
Positive=P; Neutral=NTL; Negative=N; Discontinued=D; Suspended=SU; Discontinued=D; Initiation=I

For a price chart with our ratings and any applicable target price changes for GABI.LN go to
http://stifel2.bluematrix.com/sellside/Disclosures.action?ticker=GABI.LN
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Baring Emerging Europe plc (BEE.LN) as of October 16, 2020 (in GBp)
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*Represents the value(s) that changed.
Positive=P; Neutral=NTL; Negative=N; Discontinued=D; Suspended=SU; Discontinued=D; Initiation=I

For a price chart with our ratings and any applicable target price changes for BEE.LN go to
http://stifel2.bluematrix.com/sellside/Disclosures.action?ticker=BEE.LN
Stifel or an affiliate expects to receive or intends to seek compensation for investment banking services from SDCL Energy
Efficiency Income Trust Plc, GCP Asset Backed Income Fund and Baring Emerging Europe plc in the next 3 months.
Stifel or an affiliate is a market maker or liquidity provider in the securities of GCP Asset Backed Income Fund and Baring
Emerging Europe plc.
The equity research analyst(s) responsible for the preparation of this report receive(s) compensation based on various
factors, including Stifel's overall revenue, which includes investment banking revenue.
Our investment rating system is three tiered, defined as follows:
BUY -We expect a total return of greater than 10% over the next 12 months with total return equal to the percentage
price change plus dividend yield.
HOLD -We expect a total return between -5% and 10% over the next 12 months with total return equal to the percentage
price change plus dividend yield.
SELL -We expect a total return below -5% over the next 12 months with total return equal to the percentage price change
plus dividend yield.
Occasionally, we use the ancillary rating of SUSPENDED (SU) to indicate a long-term suspension in rating and/or target
price, and/or coverage due to applicable regulations or Stifel policies. Alternatively, SUSPENDED may indicate the analyst
is unable to determine a "reasonable basis" for rating/target price or estimates due to lack of publicly available information
or the inability to quantify the publicly available information provided by the company and it is unknown when the outlook
will be clarified. SUSPENDED may also be used when an analyst has left the firm.
Of the securities we rate, 52% are rated Buy, 31% are rated Hold, 2% are rated Sell and 15% are rated Suspended.
Within the last 12 months, Stifel or an affiliate has provided investment banking services for 21%, 5%, 5% and 7% of the
companies whose shares are rated Buy, Hold, Sell and Suspended, respectively.
Within the last 12 months, Stifel or an affiliate has provided material services for 37%, 17%, 35% and 14% of the
companies whose shares are rated Buy, Hold, Sell and Suspended, respectively.
In respect of Equity Investment Funds research, SNEL's investment recommendation structure is driven by the
assessment on a sector relative basis over the following 12 months:
POSITIVE: positive view based on key factors
NEUTRAL: neutral view based on key factors
NEGATIVE: negative view based on key factors
SNEL's assessment is based on such key factors as the quality of management, performance record, structure (including
leverage), portfolio diversification, dividend yield and discount / premium to net asset value.
Occasionally, we use the ancillary rating of SUSPENDED (SU) to indicate a long-term suspension in rating and/or target
price, and/or coverage due to applicable regulations or Stifel policies. Alternatively, SUSPENDED may indicate the analyst
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is unable to determine a "reasonable basis" for rating/target price or estimates due to lack of publicly available information
or the inability to quantify the publicly available information provided by the company and it is unknown when the outlook
will be clarified. SUSPENDED may also be used when an analyst has left the firm.
Of the securities we rate, 52% are rated Positive, 36% are rated Neutral, 12% are rated Negative and 0% are Suspended.
Within the last 12 months, Stifel, or an affiliate has provided investment banking services for 26%, 16%, 0% and 0% of
the companies whose shares are rated Positive, Neutral, Negative, and Suspended respectively.
Within the last 12 months, Stifel, or an affiliate has provided material services for 28%, 19%, 8% and 0% of the companies
whose shares are rated Positive, Neutral, Negative, and Suspended respectively.
Additional Disclosures
Please visit the Research Page at www.stifel.com for the current research disclosures and respective target price
methodology applicable to the companies mentioned in this publication that are within Stifel's coverage universe. For
a discussion of risks to target price including basis of valuation or methodology please see our stand-alone company
reports and notes for all stocks.
The information contained herein has been prepared from sources believed to be reliable but is not guaranteed by us
and is not a complete summary or statement of all available data, nor is it considered an offer to buy or sell any securities
referred to herein. Opinions expressed are subject to change without notice and do not take into account the particular
investment objectives, financial situation or needs of individual investors. Employees of Stifel, or its affiliates may, at
times, release written or oral commentary, technical analysis or trading strategies that differ from the opinions expressed
within. Stifel or any of its affiliates may have positions in the securities mentioned and may make purchases or sales of
such securities from time to time in the open market or otherwise and may sell to or buy from customers such securities
on a principal basis; such transactions may be contrary to recommendations in this report. Past performance should not
and cannot be viewed as an indicator of future performance.
As a multi-disciplined financial services firm, Stifel regularly seeks investment banking assignments and compensation
from issuers for services including, but not limited to, acting as an underwriter in an offering or financial advisor in a merger
or acquisition, or serving as a placement agent in private transactions.
Affiliate Disclosures
References to “Stifel” (collectively ”Stifel”) refer to SFC and other associated affiliated subsidiaries including (i) Stifel,
Nicolaus & Company, Incorporated (“SNC”); (ii) Keefe, Bruyette & Woods, Incorporated (“KBWI’’), which are both U.S.
broker-dealers registered with the United States Securities and Exchange Commission (“SEC”) and members of the
Financial Industry National Regulatory Authority (“FINRA”), respectively; (iii) Stifel Nicolaus Europe Limited (“SNEL”),
which is authorised and regulated by the United Kingdom Financial Conduct Authority (“FCA”) (FRN 190412) and is
a member of the London Stock Exchange and also trades under the name Keefe, Bruyette & Woods Europe (“KBW
Europe”); (iv) our MainFirst affiliates (collectively “MAINFIRST’’): MainFirst Bank AG, which is regulated by the German
Federal Financial Services Authority (Bundesanstalt für Finanzdienstleistungsaufsicht; “BaFin”), MainFirst Schweiz AG,
which is regulated by the Eidgenössische Finanzmarktaufsicht (“FINMA”), and MainFirst Securities US Inc. which is a
U.S. broker-dealer registered with the SEC and member of FINRA; and (v) Stifel Nicolaus Canada, Incorporated. (“Stifel
Canada”), which is authorised and regulated by Investment Industry Regulatory Organization of Canada (“IIROC”), and
also trades under the names “Stifel GMP” and/or “Stifel First Energy”.
Registration of non-US Analysts: Any non-US research analyst employed by SNEL contributing to this report is
not registered/qualified as a research analyst with FINRA and is not an associated person of the US broker-dealer
and therefore may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public
appearances, and trading securities held by a research analyst account.
Global Research Notes: Stifel Global Research (Cross-Border Research) notes are intended for use only by Institutional
or Professional Clients. Research analysts contributing content to these reports are subject to different regulatory
requirements based on the jurisdiction in which they operate. Clients seeking additional information should contact the
Stifel entity through which they conduct business.
MAINFIRST Sponsored research:
At MAINFIRST, analysts may produce issuer paid research ('sponsored research'). This research is produced by analysts
in accordance with local regulatory requirements relating to such research. In certain jurisdictions, this issuer paid
research may be deemed to be independent research albeit not produced to the same conflicts of interest standards
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required by all jurisdictions for independent research. Where research has been paid for by an issuer, this will be clearly
labelled. Please see our European Policy for Managing Research Conflicts of Interest for additional information.
Country Specific and Jurisdictional Disclosures
United States: Research produced and distributed by SNEL is distributed by SNEL to "Major US Institutional Investors"
as defined in Rule 15a-6 under the US Securities Exchange Act of 1934, as amended. SNC may also distribute research
prepared by SNEL directly to US clients, including US clients that are not Major US Institutional Investors. In these
instances, SNC accepts responsibility for the content. SNEL is a non-US broker-dealer and accordingly, any transaction
by a US client in the securities discussed in the document must be effected by SNC. US clients wishing to place an order
should contact their SNC representative.
UK and European Economic Area (EEA): This report is distributed in the EEA by SNEL, which is authorized and
regulated in the United Kingdom by the FCA. In these instances, SNEL accepts responsibility for the content. Research
produced by SNEL is not intended for use by and should not be made available to non-professional clients.
The complete preceding 12-month recommendations history related to recommendation(s) in this research report is
available at https://stifel2.bluematrix.com/sellside/MAR.action
Brunei: This document has not been delivered to, registered with or approved by the Brunei Darussalam Registrar of
Companies, Registrar of International Business Companies, the Brunei Darussalam Ministry of Finance or the Autoriti
Monetari Brunei Darussalam. This document and the information contained within will not be registered with any relevant
Brunei Authorities under the relevant securities laws of Brunei Darussalam. The interests in the document have not been
and will not be offered, transferred, delivered or sold in or from any part of Brunei Darussalam. This document and the
information contained within is strictly private and confidential and is being distributed to a limited number of accredited
investors, expert investors and institutional investors under the Securities Markets Order, 2013 ("Relevant Persons")
upon their request and confirmation that they fully understand that neither the document nor the information contained
within have been approved or licensed by or registered with the Brunei Darussalam Registrar of Companies, Registrar of
International Business Companies, the Brunei Darussalam Ministry of Finance, the Autoriti Monetari Brunei Darussalam
or any other relevant governmental agencies within Brunei Darussalam. This document and the information contained
within must not be acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity
to which the document or information contained within is only available to, and will be engaged in only with Relevant
Persons.
Canadian Distribution: Research produced by SNEL is distributed in Canada by SNC in reliance on the international
dealer exemption. This material is intended for use only by professional or institutional investors. None of the investments
or investment services mentioned or described herein is available to other persons or to anyone in Canada who is not a
"permitted client" as defined under applicable Canadian securities law.
Republic of South Africa: Research produced by SNEL is distributed by SNEL to "Clients" as defined in FSCA FAIS
Notice 20 of 2018 (the "FAIS Notice") issued by the Financial Services Conduct Authority. Research distributed by SNEL
is pursuant to an exemption from the licensing requirements under Section 7(1) of the Financial Advisory and Intermediary
Services Act, 2002.
In jurisdictions where Stifel is not already licensed or registered to trade securities, transactions will only be affected in
accordance with local securities legislation which will vary from jurisdiction to jurisdiction and may require that a transaction
is carried out in accordance with applicable exemptions from registration and licensing requirements. Non-US customers
wishing to effect transactions should contact a representative of the Stifel entity in their regional jurisdiction except where
governing law permits otherwise. US customers wishing to effect transactions should contact their US salesperson.
The recommendation contained in this report was produced at 19 October 2020 03:11EDT and disseminated at 19
October 2020 03:11EDT.
The securities discussed in this report may not be available for sale in all jurisdictions and may have adverse tax
implications for investors. Clients are advised to speak with their legal or tax advisor prior to making an investment
decision.
Additional Information is Available Upon Request
© 2020 Stifel. This report is produced for the use of Stifel customers and may not be reproduced, re-distributed or passed
to any other person or published in whole or in part for any purpose without the prior consent of Stifel. Stifel Nicolaus
Europe Ltd. 150 Cheapside, London, EC2V 6ET. Registered in England Number 03719559
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