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H1 2025 Summary

NAV impacted by below budget generation and softer power prices NAV of £3,182.7m / 143.4p

Pro forma gearing (post disposals) below 40%

Reinvestment further supports RPI linked 
dividend and real NAV preservation

Paid £1.3bn of dividends and reinvested £1.0bn since IPO
Illustrative 5-year forward div cover of 1.9x
Over £1bn of future capital allocation flexibility

Second £100m buyback programme in progress
Cumulative £132m of buybacks

Total NAV accretion of 1.5p

Attractive net return to shareholders of >10% at NAV 11% portfolio IRR at NAV

Positive developments in UK energy policy 2-3x growth in future investible market 

Sector rationalisation in process UKW is sector leader in target returns, 
scale and fee structure 

New investment opportunities to be benchmarked against buybacks

Low H1 wind speeds leading to generation 14% below budget
£163.3m / 1.4x

Net cash generation / dividend cover

H1 gross debt to GAV at 41.5% 
Proforma gearing at 39.5%

Financials

Capital 
Allocation

Strategic 
Delivery

Past performance is not a reliable indicator of future results.

£181m of further disposals announced
Total disposal proceeds of £222m

All disposals at NAV
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Simple Business Model

Reinvestment supports RPI linked dividend and real NAV preservation

UKW targets a net >10% return 
to investors at NAV

 Dividend increases with RPI

 12 consecutive annual 
increases of RPI or better 
since IPO

 Reinvestment helps to support 
a RPI linked dividend and real 
NAV preservation

 50/50 balance of fixed and 
merchant cash flows (on an 
NPV basis) 

 60% cash flows fixed, and 
linked to RPI or CPI, through to 
December 2029

6-49 wind 
farms

31.5TWh

£2.3bn

£1.3bn

Generating capacity 
increased from 127 to 
1,982MW since IPO

Total renewable 
electricity produced

Total cash generated

Total 
dividends 
paid

£1.0bn

Total reinvestm
ent

Debt

Equity

Past performance is not a reliable indicator of future results
Note: all figures from IPO to 30 June 2025
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Consistent delivery with 1.8x average dividend cover

Past performance is not a reliable indicator of future results
(1) From 27 March to 31 December 2013; (2) Adjusted to reflect 4 quarterly dividends vs 5 paid in 2015; (3) Adjusted for additional 1.24p per share / £28.6m paid in respect of 2023 dividend 

£1.3bn of dividends since IPO

Period Net Cash Generation Cash Dividend Reinvestment Dividend Cover

2013(1) £21.6m £3.9m £17.7m

2014 £32.4m £20.8m £11.6m 1.6x

2015 £48.3m £35.9m £12.4m 1.7x(2)

2016 £49.0m £35.1m £13.9m 1.4x

2017 £80.1m £52.3m £27.8m 1.5x

2018 £117.3m £72.3m £45.0m 1.6x

2019 £127.7m £93.2m £34.5m 1.4x

2020 £145.2m £112.6m £32.6m 1.3x

2021 £256.8m £138.8m £118.0m 1.9x

2022 £560.1m £175.8m £384.3m 3.2x

2023 £405.5m £197.0m £208.5m 2.1x

2024 £278.7m £249.8m £28.9m 1.3x(3)

H1 2025 £163.3m £114.0m £49.3m 1.4x

Total £2.3bn £1.3bn £1.0bn 1.8x



5

Investment Portfolio

Scaled portfolio representing c.6% UK wind market share
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Portfolio Overview

Balanced portfolio composition
Note: breakdown by value as at 30 June 2025



Financial Performance
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Financial Performance – Dividend Cover

Past performance is not a reliable indicator of future results
(1) 2024 dividend paid adjusted to exclude 1.24p per share / £28.6m paid in respect of 2023 dividend 

(1) 
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Financial Performance – Net Cash Generation

Past performance is not a reliable indicator of future results
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Net Asset Value

 Resilient cashflows sufficient to cover 
both dividends and depreciation

 H1 2025 cashflow was c.£50m 
below budget with c.75% related 
to low wind speeds

 1.4x dividend cover in H1

 +0.6p accretion from £40.5m buyback 
at weighted average 24% discount to 
NAV

 -7.3p impact from lower power price 
assumptions vs Dec-24

 2025-26 market forward curves 
10-15% lower

 Mid-term to 2035 only slightly 
down after factoring in delayed 
renewables deployment

 Long-term down 5-10%

Decrease in NAV largely driven by revised power price assumptions

Past performance is not a reliable indicator of future results
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Power Prices

 2025 and 2026 power prices updated to 
reflect futures curve

 Long-term power prices provided by a 
leading market consultant, adjusted to 
reflect capture price and PPA assumptions

 Consultant power curve assumes 1.65x 
increase in demand by 2050, materially 
lower than all demand scenarios modelled by 
NESO which range from 1.9-2.7x (2)

 Split discount rate methodology ensures 
merchant forecasts appropriately de-risked

 Portfolio cashflows split 50% fixed and 
50% merchant on NPV basis

 60% cash flows fixed, and linked to RPI 
or CPI, to Dec-29

 RPI linked dividend covered at c.£20/MWh 
power price over the next 5 years

Dividend cover robust in extreme downside power price scenarios

Modelled power price (1)

Illustrative dividend cover sensitivity to power prices (1)

Projections are based on certain assumptions and models which may not prove to be accurate
(1) Power prices and sensitivities are 2024 real, post capture discount and pre PPA discount
(2) Consultant demand forecast for UK of 479TWh in 2050. NESO range of 560-800TWh in 2050 across Falling Behind, Holistic Transition, Electric Engagement and Hydrogen Evolution scenarios 

TO UPDATE
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Sustainable debt structure

 H1 debt of £2.26bn, gearing 41.6%

 £1,490m term debt

 £270m RCF (£400m facility)

 £500m Hornsea 1 amortising debt 
(fully repaid by March 2036)

 Next maturities in November 2026 
for £200m across three tranches

 Announced disposals reduce proforma 
gearing to 39.5% assuming all 
proceeds applied to reducing debt

 Term debt allows maximum flexibility 
on capital allocation

 Common Terms platform in place for 
future debt placement

4.59% cost of debt significantly below the return; gearing accretive to value 

RCF

Term debt

Cost of debt 4.59%

18 tranches
£1.49bn

£400m facility, £270m drawn
1.50% margin

Years remaining 5.0 years until maturity

Note: chart does not include £500m Hornsea 1 amortising debt. This has a fixed coupon of 2.6%
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UK Wind Market Developments

 UK wind market growth
 Clean Power 2030 targets 3x offshore capacity by 

2030 (43-50GW) and 1.7x onshore (27-29GW)

 Based on current expectations of build-out, which 
fall short of Clean Power 2030 targets, the market 
is forecast to reach c.£170bn in 2030

 Clean Power 2030 targets could see the investible 
market growing to c.£225bn by 2030

 REMA and AR7
 Zonal pricing ruled out

 UKW and Schroders Greencoat will continue to 
engage with government on national market 
reforms

 c.15GW bottom fixed offshore wind needed in 
AR7 and AR8 to hit CP30 targets, with new 20-
year CfDs further de-risking investment

 Outcome expected between Dec-25 and Feb-26

Favourable developments in UK wind market reinforce stability

UK wind market to expand >2x under Clean Power 2030

Projections are based on certain assumptions and models which may not prove to be accurate
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Asset Management Optimisation

 Portfolio optimisation 

 Generation - increasing output

 Revenue - enhanced payment for output

 Opex - efficiency

 Continual process of hardware and software 
upgrades

 Physical upgrades including blade tip 
extensions, vortex generators and gurney 
flaps

 High wind run through software installed at 
various sites such as Hornsea 1

 Longer term optionality

 Extending useful life

 Generating low-cost optionality for 
repowering / extension

Optimising performance, creating long-term value for shareholders

Generation, 
£65.4m

Opex, £16.4m

Revenue, 
£33.2m

Other, £28.1m

Total optimisation value add since IPO

£143m 
value 
added

Aerodynamic enhancements at Clyde

Past performance is not a reliable indicator of future results
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Capital Allocation

A range of options to optimise shareholder returns from a market leading position
Projections are based on certain assumptions and models which may not prove to be accurate

>£1bn free cashflow over 5yrs after paying RPI linked dividends

£181m of further disposals 
announced, all at Q2 NAV

 Brings total disposal proceeds 
to £222m 

 Divested at NAV

Clear near-term capital allocation 
priorities

 Completed £132m of accretive 
buybacks adding 1.5p/sh

 Second £100m buyback tranche 
ongoing

Attractive longer-term 
opportunities

 Returns measured against 
buybacks

 Re-investing compounds NAV 
growth to further support RPI 
linked dividend

6%
7%
8%
9%

10%
11%
12%
13%
14%
15%
16%

35% 30% 25% 20% 15% 10% 5% 0%

IR
R

Share price discount to NAV

Buyback IRR - cash basis Buyback IRR - cash & debt blend Range of investment opportunities

Buybacks vs Investment
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Portfolio Returns

UKW continues to offer investors a >10% net return (assuming investment at NAV)

 UKW levered portfolio IRR unchanged 
at 11%

 The 11% levered portfolio IRR results 
in a >10% return to investors (net of 
all fees and costs), assuming 
investment at NAV

 IM fees rebased from 1 January 
2025, with UKW the only 
company in the sector to fully 
base fees on market 
capitalisation

 A >10% net return to investors 
compares to UK 10-year gilt yield of 
4.7%(1)

 Implied investor returns based on 
share price are at highest levels since 
IPO

Past performance is not a reliable indicator of future results
(1) As at 28 July 2025
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Implied risk premium (adjusted for NAV premium or discount)
UK 10yr nominal yield
UKW levered portfolio IRR
Levered shh return (adjusted for NAV premium or discount)
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ESG Report

Sustainability and long-term value creation are fundamentally aligned

 Greencoat UKW 2024 ESG 
Report published April 2025

 Reaffirms UKW’s 
commitment to being a 
catalyst for positive change 
in the global fight against 
climate change

Environment

• Our wind farms play a pivotal role contributing to climate change mitigation

• UKW is committed to environmental stewardship including carbon footprint 
management, waste management, end-of-life use and impact on local habitats 
and ecosystems

Social

• Committed to having a positive social impact on our communities either directly, 
through job creation and the provision of clean energy, or indirectly through our 
community fund investments(3) and responsible business conduct

• UKW invested £5.7m into community funds in 2025, and £23.6m since 2019

Governance

• Robust governance practices led by fully independent UK Board with deep 
expertise and experience in relevant fields

5,484 GWh
we operate 49 assets, generating 5,484 
GWh of renewable electricity in 2024

2m
homes powered (1)

2.2m
tonnes of CO2 avoided (2)

£5.7m
contributed to charities and community 

benefit organisations in 2025 alone

(1) Calculated based on average household consumption estimates. In the UK, this was 2.7MWh/annum
(2) Calculated based on the thermal generation displaced. In the UK, this assumes the displacement of CCGT generation at a carbon intensity factor of 0.4 kgCO2e/KWh
(3) These projects may have been put in place as part of a community benefit obligations or as part of voluntary initiatives

Past performance is not a reliable indicator of future results



Summary



20

H1 2025 Summary

NAV impacted by below budget generation and softer power prices NAV of £3,182.7m / 143.4p

Pro forma gearing (post disposals) below 40%

Reinvestment further supports RPI linked 
dividend and real NAV preservation

Paid £1.3bn of dividends and reinvested £1.0bn since IPO
Illustrative 5-year forward div cover of 1.9x
Over £1bn of future capital allocation flexibility

Second £100m buyback programme in progress
Cumulative £132m of buybacks

Total NAV accretion of 1.5p

Attractive net return to shareholders of >10% at NAV 11% portfolio IRR at NAV

Positive developments in UK energy policy 2-3x growth in future investible market 

Sector rationalisation in process UKW is sector leader in target returns, 
scale and fee structure 

New investment opportunities to be benchmarked against buybacks

Low H1 wind speeds leading to generation 14% below budget
£163.3m / 1.4x

Net cash generation / dividend cover

H1 gross debt to GAV at 41.5% 
Proforma gearing at 39.5%

Financials

Capital 
Allocation

Strategic 
Delivery

Past performance is not a reliable indicator of future results.

£181m of further disposals announced
Total disposal proceeds of £222m

All disposals at NAV



Appendix
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UKW – Addressing a Convergence of Needs

 Designed to deliver RPI linked 
dividend and real NAV growth

 Providing long-term growth and 
inflation protection

 Democratising wind farm 
ownership

Industry

Society

Investors 

 Essential component in the path to Net Zero

 Abating carbon emissions, and displacing fossil generation

 Providing clean, secure and affordable energy

 Addressing the growing need for 
asset recycling as market scaled

 Allowing utilities to free-up 
capital to build new projects

 Creating the market for long-term 
asset ownership, crowding in 
capital

Designed for investors, fit for industry and society



23

UKW Board and Management Team

Schroders Greencoat is a specialist renewable energy investment management firm, with 
£9.6bn(1) under management

Stephen Packwood
20 years of experience in the renewables sector 
across numerous technologies including UK wind

Matt Ridley
23 years of investment management experience, 
including 16 years focused on UK wind

Investment Managers

(1) As at 30 June 2025

Taraneh Azad – Director
Partner and CIO at Systemiq. Previously Goldman 
Sachs, Morgan Stanley and TXU Europe
Investments, energy risk management, sustainability

Caoimhe Giblin – Director, Audit Committee 
Chairman
Co-CEO at ElectroRoute, an energy trading company
Renewables Finance and M&A experience

Lucinda Riches – Chairman
Ex-Head of Equity Capital Markets at UBS
ECM and financial markets experience

Nick Winser – Senior Independent Director
Ex-CEO of National Grid UK
Policy and network operations experience

Jim Smith – Director
Ex-MD of SSE Renewables
Utility operations, wind farm development, 
construction and operations experience

Abigail Rotheroe – Director
Previously Schroders, HSBC AM and Columbia 
Threadneedle 
Investments, fund governance and sustainable 
investment experience

Independent UK Board
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Investment Performance

Outperformed sector since listing 
Past performance is not a reliable indicator of future results
Note: total return from IPO to 30 June 2025
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Disclaimer (1)

Important Information

This presentation and its contents are confidential. Past Performance is not a guide to future performance and may not be repeated.

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO, THE UNITED STATES (OR TO ANY US PERSON), AUSTRALIA, NEW ZEALAND, THE REPUBLIC OF SOUTH AFRICA, CANADA, 
JAPAN, ANY MEMBER STATE OF THE EUROPEAN ECONOMIC AREA AND THE UK (OTHER THAN TO PROFESSIONAL INVESTORS IN THE UK, AND TO PROFESSIONAL INVESTORS IN THE REPUBLIC OF IRELAND, 
FINLAND, GERMANY, SWEDEN AND THE NETHERLANDS) OR ANY OTHER JURISDICTION WHERE TO DO SO MIGHT CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION.

This presentation does not constitute an offer of securities in the United States or any other jurisdiction. Securities may not be offered or sold directly or indirectly in or into the United States or to, or for the 
account or benefit of, any US persons (within the meaning of Regulation S under the US Securities Act (“Regulation S”)) (a “US Person”), except pursuant to an exemption from the registration requirements of 
the US Securities Act of 1933, as amended (the “US Securities Act”) for offers and sales of securities that do not involve any public offering contained in Section 4(a)(2) of the US Securities Act and analogous 
exemptions under state securities laws. In particular investors should note that the new ordinary shares have not been and will not be registered under the US Securities Act or with any securities regulatory 
authority of any state or other jurisdiction of the United States and the Company has not registered, and does not intend to register, as an investment company under the US Investment Company Act of 1940, 
as amended (the “US Investment Company Act”). The new ordinary are being offered only to (i) US Persons who are qualified institutional buyers, as defined in Rule 144A under the US Securities Act, and 
qualified purchasers, as defined in Section 2(a)(51) of the US Investment Company Act and (ii) investors who are not US Persons outside of the United States in “offshore transactions” as defined in and 
pursuant to Regulation S under the US Securities Act. Neither Greencoat Capital nor UKW intend to register any portion of the offering in the United States or conduct a public offering of securities in the 
United States.

This document and any offer if made subsequently is subject to the Alternative Investment Fund Managers Directive ("AIFMD") as implemented by Member States of the European Economic Area. This 
presentation and any offer if made subsequently is directed only at professional investors in the Republic of Ireland, Finland, Germany and to qualified investors in Sweden and the Netherlands (as defined in 
article 1:1 of the Dutch Act of Financial Supervision) (the "Eligible Member States"). The Investment Manager has not been authorised or has notified of the intention to market under the national private 
placement regime (or equivalent) in any other member state (each an "Ineligible Member State"). This presentation may not be distributed in any Ineligible Member State and no offers subsequent to it may 
be made or accepted in any Ineligible Member State. The attention of all prospective investors is drawn to disclosures required to be made under the AIFMD which are set out on the Company's website 
(including as set out in its most recent prospectus and annual report and accounts), which will also set out (if applicable) any periodic updates required under the rules in the FCA's Handbook (FUND 3.2.5R and 
3.2.6R).

This document is intended for distribution only in the United Kingdom and only to (i) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “Order”); (ii) high net worth companies, unincorporated associations etc. falling within Article 49(2) of the Order; or (iii) 
persons to whom it can otherwise lawfully be distributed (persons meeting such criteria are referred to herein as “Relevant Persons”). It is not directed at and may not be acted or relied on by anyone other 
than a Relevant Person and such persons should return this document to Greencoat Capital. By accepting this document and not immediately returning it, you represent that: (i) you are a Relevant Person; and 
(ii) you have read, agreed to and will comply with the contents of this notice. The distribution of this document in certain jurisdictions may be restricted and accordingly it is the responsibility of any person 
into whose possession this document comes to inform themselves about and observe such restrictions.

This document has not been approved or authorised by the Guernsey Financial Services Commission (the “Commission”) or the States of Guernsey. This document may only be distributed or circulated directly 
or indirectly in or from within the Bailiwick of Guernsey, and is being distributed or circulated in or from within the Bailiwick of Guernsey only (i) by persons licensed to do so by the Commission under the 
Protection of Investors (Bailiwick of Guernsey) Law, 1987 (as amended) ("POI Law"); or (ii) by non-Guernsey bodies who (A) carry on such promotion in a manner in which they are permitted to carry on 
promotion in or from within, and under the law of certain designated countries or territories which, in the opinion of GFSC, afford adequate protection to investors and (B) meet the criteria specified in section 
29(c) of the POI Law; or (iii) to persons licensed under the POI Law, the Banking Supervision (Bailiwick of Guernsey) Law, 1994, the Insurance Business (Bailiwick of Guernsey) Law, 2002 or the Regulation of 
Fiduciaries, Administration Business and Company Directors etc. (Bailiwick of Guernsey) Law, 2000 by non-Guernsey bodies who (A) carry on such promotion in a manner in which they are permitted to carry 
on promotion in or from within, and under the law of certain designated countries or territories which, in the opinion of GFSC, afford adequate protection to investors and (B) meet the criteria specified in 
section 29(cc) of the POI Law; or, (iv) as otherwise permitted by the GFSC. This document is not available in or from within the Bailiwick of Guernsey other than in accordance with this paragraph and must not 
be relied upon by any person unless received in accordance with this paragraph.
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Disclaimer (2)

Any subsequent offer may only be made in Jersey where the offer is valid in the United Kingdom or Guernsey and is circulated in Jersey only to persons similar to those to whom, and in a manner similar to that 
in which, it is for the time being circulated in the United Kingdom or Guernsey as the case may be. Consent under the Control of Borrowing (Jersey) Order 1958 has not been obtained for the circulation of this 
document or any subsequent offer made under the presentation and it must be distinctly understood that the Jersey Financial Services Commission does not accept any responsibility for the financial 
soundness of or any representations made in connection with the Company. By accepting any subsequent offer (if made) each prospective investor in Jersey represents and warrants that he or she is in 
possession of sufficient information to be able to make a reasonable evaluation of the offer.

No action has been or will be taken in Israel that would permit an offering of this investment opportunity or a distribution of this document to the public in Israel and this document shall not be seen as a public 
offering as defined under the Israeli Securities Law, 1968 or the Joint Investment Trust Law, 1994. In particular, this document has not been reviewed or approved by the Israel Securities Authority. Accordingly, 
the investment opportunity shall only be sold in Israel to investors of the type listed in the First Schedule to the Israel’s Securities Law, 1968 (a "Sophisticated Investor").

Each investor shall be required to warrant, as a condition precedent to purchasing the investment opportunity, that it is a Sophisticated Investor, that it is aware of the implications of being treated as a 
Sophisticated Investor, and consents to such treatment. Further, each investor shall be required to warrant, as a condition precedent to purchasing the investment opportunity, that it is acquiring the 
investment for its own account and without intent to market, re-sell, or otherwise distribute the investment to any other person.

The Company is not licensed under the Israeli Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 1995, and this document shall not constitute Investment Advice or 
Investment Marketing as defined therein. In making an investment decision, investors must only rely on their own examination of the investment opportunity, including the merits and risks involved, and 
should seek advice from appropriate advisors with respect to the legal, accounting, tax and financial ramifications of purchasing the investment.

The offer and marketing of the ordinary shares of the Company in Switzerland will be exclusively made to, and directed at, qualified investors (the “Qualified Investors”), as defined in Article 10(3) of the Swiss 
Collective Investment Schemes Act (“CISA”) in conjunction with Article 4(4) of the Swiss Financial Services Act (“FinSA”), i.e. institutional clients, at the exclusion of professional clients with opting-out pursuant 
to Article 5(3) FinSA (“Excluded Qualified Investors”). Accordingly, the Company has not been and will not be registered with the Swiss Financial Market Supervisory Authority (“FINMA”) and no representative 
or paying agent have been or will be appointed in Switzerland. This document and/or any other offering or marketing materials relating to the Ordinary Shares of the Company may be made available in 
Switzerland solely to Qualified Investors, at the exclusion of Excluded Qualified Investors.

The Ordinary Shares may not be publicly offered, directly or indirectly, in Switzerland within the meaning of the FinSA and no application has or will be made to admit the Ordinary Shares to trading on any 
trading venue (exchange or multilateral trading facility) in Switzerland. Neither this document nor any other offering or marketing material relating to the Ordinary Shares constitutes a prospectus pursuant to 
the FinSA, and neither this document nor any other offering or marketing material relating to the Ordinary Shares may be publicly distributed or otherwise made publicly available in Switzerland.

This presentation and any information made available subsequent hereto is strictly confidential to the addressee(s) and it may not be copied, reproduced, disclosed, distributed or passed on, in whole or in 
part, to any other person. This document is supplied for information purposes of the addressee(s) only. This document does not constitute and may not be construed as, an offer to sell or an invitation to 
purchase, investments of any description nor the provision of investment advice by any party and no reliance may be placed for any purposes whatsoever on the information (including, without limitation, 
illustrative modelling information) contained in this document.

This presentation has been prepared by Schroders Greencoat LLP (“Schroders Greencoat”). Schroders Greencoat is the exclusive investment manager to Greencoat UK Wind PLC (“UKW”). Neither Schroders 
Greencoat nor UKW or any of their officers, partners, employees, agents, advisers or affiliates makes any express or implied representation, warranty or undertaking with respect to the information nor 
opinions contained in this presentation. No liability whatsoever (whether in negligence or otherwise) arising directly or indirectly from the use of this presentation is accepted and no representation, warranty 
or undertaking, express or implied, is or will be made by Schroders Greencoat or UKW or any of their respective directors, officers, employees, advisers, representatives or other agents for any information or 
any of the opinions contained herein or for any errors, omissions or misstatements.

Schroders Greencoat, which is authorised and regulated by the UK Financial Conduct Authority, is not acting as adviser to any recipient of this document and will not be responsible to any recipient of this 
document for providing the protections afforded to clients of Schroders Greencoat nor for providing advice in connection with this presentation or matters referred to herein. All investments are subject to risk, 
including the loss of the principal amount invested Past performance is no guarantee of future returns. The value of shares and the income from them is not guaranteed and can fall as well as rise due to stock 
market and currency movements. When you sell your investment you may get back less than you originally invested. You should always seek expert legal, financial, tax and other professional advice before 
making any investment decision.
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