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H1 2023 Headlines

UKW continues to deliver its simple, low risk and proven strategy

Continued 
value 

accretive 
investment

▪ UKW H1 2023 NAV resilient at 165.8p/share (vs 167.1p/share at Dec 2022)

▪ £204m net cash generation with elevated power prices helping offset low wind resource 

▪ H1 dividend cover of 2.1x

UKW well 
placed to 
deal with 

market 
uncertainty

H1 2023 
financial 

highlights

▪ £640m new term loan facilities

▪ £150m pre-payment of 2023 maturities

▪ RCF repaid (£600m available)

▪ Balance sheet well capitalised (34% debt/GAV) to complete on near term investments

▪ Conservative power price assumptions, with future RPI linked dividends well covered

▪ Inflation protection from cash flows: revenue and costs

▪ Further 1% increase in discount rates: the portfolio IRR is now 11% and net return to 
investors is 10%

▪ Recently completed transactions and near term investments will increase UK operating 
capacity to 2GW and generate over £170m of value for shareholders

▪ UKW should generate ~£200m of excess cash above its annual dividend, which could be 
used to reduce debt or to make further investments; this could be increased by further 
leverage, disposals or co-investment
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Simple Business Model

“Annual dividend increasing with RPI inflation and real NAV preservation’’

UKW generates a net 10% 
return to investors

▪ Dividend increases with RPI 
(10 consecutive annual 
increases since IPO)

▪ Reinvestment by design (real 
NAV preservation)

▪ Balance of fixed and merchant 
cash flows provides potential 
for power price upside

▪ Inflation linked return

6-46 wind 
farms

20.8TWh

£1,642m

£836m

Generating capacity 
increased from 127 to 
1,652MW(1) since IPO

Total renewable 
electricity produced

Total cash generated

Total 
dividends 
paid

£806m
To

tal re
in

ve
stm

en
t

Debt

Equity

Note: (1) from IPO to 30 June 2023. With near term investments included, capacity will increase to 2GW in the coming months
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Track Record of Consistent Delivery

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 1.3x

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

H1 2023 £204.0m £95.5m £108.5m 2.1x

Total £1,642.5m £836.2m £806.3m 2.0x

Notes: (1) from 27 March to 31 December 2013

Cash generation supports RPI inflating dividend and real NAV growth through reinvestment:   
10% return to investors



Financial Performance
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Cash Flow

Robust dividend cover of 2.1x in H1 2023
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Net Asset Value

▪ Cash generation in period of 8.8p/share covered dividend payments of 4.1p/share by 2.1x

▪ Power prices updated to reflect lower forward curves over 2023-2026 with a -6.8p/share impact on NAV

▪ Increase in 2023 RPI inflation assumptions, adding 8.1p/share to NAV

▪ 1% higher discount rate reduced NAV by 11.4p/share

▪ Committed investments as at 30 June 2023 increase NAV by 5.7p/share (£132.5m)

H1 2023 NAV resilient despite 1% increase in discount rate



Key Themes
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Stable Debt Structure

▪ £640m of new term loans drawn from 
existing and new lenders to:

▪ Prepay £150m term loans 
maturing in Nov and Dec 2023 

▪ Repay £200m drawn RCF

▪ No further refinancing requirements 
until late 2024, with maturities on 
corporate debt running to 2031

▪ Gearing was 34% of GAV

▪ 4% weighted average cost of debt 

▪ 1% increase in interest costs would 
equate to £20m (0.1x dividend cover)

▪ £499m cash on balance sheet to be 
deployed into NAV accretive 
investments

Leveraging balance sheet strength to grow the portfolio and increase NAV

Note: all numbers as at 30 June 2023; (1) facility pays SONIA as variable rate
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Conservative Power Prices Assumed

▪ Modelled conservative 20% discount(2) 

applied to all forecast periods (forward 
curve and long term forecasts)

▪ Short term power prices updated to reflect 
forward curve (as at 3 July) for 2023-26

▪ Long term power prices provided by 
leading market consultant

▪ 4% actual discount to £108.40/MWh 
average N2EX price in H1 2023

▪ A dividend that continues to increase with 
RPI is covered down to £10/MWh over the 
next 5 years

Dividend covered is robust in extreme downside power price scenarios

Modelled power price

Illustrative dividend cover sensitivity to power prices (1)

Note: (1) power prices are 2022 real, post 20% discount, pre PPA discount; (2) 10% for offshore, where relevant
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Inflation Protection

▪ Inflation feeds into the UKW revenues explicitly via ROCs and CFDs, and implicitly via power prices

▪ ROC price is inflated annually on 1 April based on the previous calendar year's average RPI

▪ 2023 ROC price was inflated by 11.6%

▪ UKW assumes 2024 ROC will increase by 10%

▪ CFD prices are inflated annually on 1 April based on January CPI

▪ UKW dividend increases annually by December RPI

▪ Strong link between inflation and return

Interest rate rises to tackle inflation are offset by higher inflation

UKW year end inflation assumptions

Discount RateInflation

Index 2023 2024-2030
2031 

onwards

RPI 7% 3.5% 2.5%

CPI 5% 2.5% 2.5%

Revenue 
stack

Inflation linkage
April 2023 

impact
April 2024 

assumption

Power price Implicit inflation link

ROC
Explicitly increases annually on 

1 April based on previous 
calendar year’s average RPI

11.6% 10%

CFD
Explicitly increases annually on 

1 April based on January CPI
10.1% 5%

Inflation impacts on UKW revenue
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Portfolio Returns

UKW now offers investors a 10% net return (assuming investment at NAV)

▪ Discount rates across the rest of the sector must increase materially for the higher UK interest rate environment 

▪ UKW discount rate has been increased by a further 1% in 30 June 2023 NAV assumptions

▪ UKW discount rates now up 2% in last 12 months and 1% above IPO levels

▪ The levered portfolio IRR now stands at 11%, resulting in a 10% return to investors (net of all fees and costs)

▪ The 10% net total return to investors is also inflation linked

▪ A 10% net return to investors compares to 10 year UK Gilt yield of 4.2%

▪ 10 year track record demonstrates relatively low volatility

▪ Robust historical and projected dividend cover

▪ A superior risk adjusted return

▪ The 10% net total return to investors is evenly balanced between dividend yield and NAV growth

▪ NAV growth comes from excess dividend cover reinvestment



Portfolio and 
Acquisitions
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Acquisitions Overview

Independence 
and Execution 

Credibility

▪ UKW not linked to a specific developer so can buy from the whole market

▪ Transacted with 21(1) sellers to date

▪ Repeat business without competition in a number of cases: 22 of 49(1) assets 
acquired/announced have been bilateral deals

Note: (1) includes London Array, South Kyle and Kype Muir Extension

Continued investment in high quality assets

Capital 
Stewardship

▪ All investments balanced against alternative use of funds

▪ Investments only transacted at NAV accretive valuations

▪ Recently completed and near term investments in 2023 will generate over £170m of value 
for shareholders

Self Funding

▪ Base case dividend cover of >2x over the next five years

▪ UKW should generate ~£200m of excess cash above its annual dividend, which could be 
used to reduce debt or to make further investments; this could be increased by further 
leverage, disposals or co-investment
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London Array

Large 2 ROC offshore wind farm investment

▪ Located in the Thames Estuary, 12 miles off the Kent and Essex coasts

▪ Bilateral transaction with Ørsted

▪ 25% stake acquired in conjunction with other Schroders Greencoat funds for £717m. UKW investment is equity of 
£394m (13.7% net stake) and a £50m loan investment

▪ Partners are RWE (30%), CDPQ  (25%) and Masdar (20%)

Seller ▪ Ørsted

Capacity ▪ 630MW

Turbines ▪ 175 x Siemens SWT 120 3.6MW

Commercial Operations Date ▪ May 2013

PPA ▪ Ørsted until Dec 2025

Turbine O&M ▪ RWE (10yr contract from Feb 2023)

O&M Management ▪ RWE (10yr contract from Feb 2023)
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Other Acquisitions and Commitments

Bilateral transactions driven by UKW's leading market position

▪ Dalquhandy - 6th asset acquired from BayWa. UKW acquired 100% for £51.5m

▪ South Kyle - UKW to acquire 100% for £320m under forward sale agreement signed April 2020

▪ KME - UKW agreed to acquire a 49.9% stake in December 2020 for £51.4m, with UKW providing construction finance

Seller ▪ BayWa

Capacity ▪ 42MW

Turbines ▪ Vestas V136 4.2MW

Commercial Operations 

Date
▪ March 2023

PPA ▪ BT (for 80% volume)

Turbine O&M ▪ Vestas

O&M Management ▪ BayWa

Dalquhandy

Seller ▪ Vattenfall

Capacity ▪ 235MW

Turbines ▪ Nordex N133 4.8MW

Commercial Operations 

Date
▪ Q3 2023

PPA ▪ Vattenfall

Turbine O&M ▪ Nordex

O&M Management ▪ Vattenfall

South Kyle

Seller ▪ Banks Renewables

Capacity ▪ 67MW

Turbines ▪ Nordex 3.6MW & 4.8MW

Commercial Operations 

Date
▪ Q3 2023

PPA ▪ SSE

Turbine O&M ▪ Nordex

O&M Management ▪ Banks Renewables

Kype Muir Extension
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Investment Portfolio(1)

Generating sufficient electricity to power 2.2(1) million homes

Note: (1) includes London Array, South Kyle and Kype Muir Extension



ESG
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Environmental, Social and Governance

Social

Governance

▪ £4.0m of local community funding in 2022

▪ Significant number of jobs in rural communities

▪ Local school and other educational visits

▪ Board reviews health and safety at each scheduled board meeting

▪ Independent health and safety consultant engaged

100% renewable generator

Environmental

▪ Portfolio produces enough renewable electricity to power 2.2 million(1) homes

▪ Recycling of capital enabling more renewable generation capacity to be built out

▪ 2.5 million(1) tonnes of CO2 per annum will be avoided vs thermal generation

▪ Co-existence of energy generation alongside livestock and arable farming

▪ Designed to minimise impact on local terrestrial, aquatic and aerial wildlife

▪ Article 9 qualified under the EU Sustainable Finance Disclosure Regulation (SFDR)

▪ Independent board approves all acquisitions

▪ UKW’s domicile enables UKW to appoint directors with expertise and 
experience covering all key UKW activities from unrestricted pool

▪ Gender diversity: 40% female representation on board (including 
chairman) and ~30% in Investment Manager

Note: (1) includes London Array, South Kyle and Kype Muir Extension



Summary
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H1 2023 Headlines

UKW continues to deliver its simple, low risk and proven strategy

Continued 
value 

accretive 
investment

▪ UKW H1 2023 NAV resilient at 165.8p/share (vs 167.1p/share at Dec 2022)

▪ £204m net cash generation with elevated power prices helping offset low wind resource 

▪ H1 dividend cover of 2.1x

UKW well 
placed to 
deal with 

market 
uncertainty

H1 2023 
financial 

highlights

▪ £640m new term loan facilities

▪ £150m pre-payment of 2023 maturities

▪ RCF repaid (£600m available)

▪ Balance sheet well capitalised (34% debt/GAV) to complete on near term investments

▪ Conservative power price assumptions, with future RPI linked dividends well covered

▪ Inflation protection from cash flows: revenue and costs

▪ Further 1% increase in discount rates: the portfolio IRR is now 11% and net return to 
investors is 10%

▪ Recently completed transactions and near term investments will increase UK operating 
capacity to 2GW and generate over £170m of value for shareholders

▪ UKW should generate ~£200m of excess cash above its annual dividend, which could be 
used to reduce debt or to make further investments; this could be increased by further 
leverage, disposals or co-investment



Appendix A

Introduction to UKW
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Greencoat UK Wind

Simple

Low Risk

▪ Greencoat UK Wind acquires and operates UK wind farms. The cash generated by these 
assets is used primarily to pay a robust, premium dividend to shareholders. The 
remainder is reinvested to ensure capital is preserved in real terms, providing a net 
return to investors of 10%

▪ Simple structure, UK domiciled with a strong independent board, wind only (the most 
mature renewable technology), sterling only

▪ UKW was designed to be structurally low risk: operating assets and low gearing for cash 
flow stability and tolerance to sensitivities including power price

▪ Wind and production variability is low, and within one standard deviation in all but one 
year since listing

▪ Greencoat UK Wind is over 10 years old, and over this period has delivered on its 
investment proposition: 6p dividend increasing with RPI inflation (8.76p target for 2023) 
and real NAV preservation (67% NAV growth vs RPI growth of 51%)

▪ Ability to acquire assets at value accretive prices, and then to operate with the knowledge 
and expertise of the most experienced team in the UK listed renewables sector

Proven

Designed for investors from first principles
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UKW – over 10 years of delivery

Continued delivery of simple, low risk and proven strategy

▪ 20.8TWh of renewable electricity generated

▪ 8.3m tonnes of CO2 avoided

▪ £1,642m of cash generated

▪ £836m of dividends paid or declared

▪ £806m of excess cash generation reinvested

▪ 10 successive years of RPI increasing dividends

▪ 49 investments made from over 400 considered (1/8)

▪ NAV increased by 67% v RPI inflation of 51%

▪ TSR of 148.0%

▪ Market cap grown from £260m to £3.3bn



25

Strategy and Ongoing Market Development

Balance between fixed and merchant cash flows across the portfolio

▪ UKW expects to continue to make 
ROC investments

▪ There will be further opportunities 
to invest in complementary CFD 
and subsidy free investments 
alongside

▪ In appropriate proportions, CFD 
and subsidy free investments 
should deliver a similar cash flow 
to a ROC investment

▪ ROCs are RPI-linked

▪ CFDs are CPI-linked

Merchant
power

price cash 
flow

Fixed and 
indexed 

cash flow

Merchant
power

price cash 
flow

ROC cash 
flow

CFD cash 
flow

CFD cash 
flow

Merchant  
power 

price cash 
flow

Merchant
power

price cash 
flow

ROC 
projects

UKW cash flows Subsidy free 
and CFD projects
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Secondary Market - Continued Opportunities to Grow

UKW has significant potential to expand within growing UK wind market

▪ Government policy has 
become increasingly 
supportive in a drive for 
energy security and low 
carbon power

▪ Offshore wind – further 
drive to accelerate 
utilisation of UK’s 
offshore wind resource

▪ Onshore wind – CFD 
inclusion and likely 
continued subsidy free 
build-out

▪ The market will grow 
further and faster than 
previously expected, 
and if UKW maintains 
its market share, it is a 
huge opportunity
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ESG Developments and Reporting

Net Zero 
Managers 
Initiative

UN PRI ▪ Schroders Greencoat signatory since 2016

▪ A score in Strategy and Governance and A+ in Infrastructure in 2020

Sustainability goals are of key importance to UKW

TCFD
▪ Scope 1-3 reporting

▪ Scenario analysis reporting for the second time

▪ Schroders Greencoat is one of 220 signatories

▪ Commitment to reduce air travel, the usage of single use plastics and 
energy consumption in its offices

UN Sustainable 
Development 
Goals

▪ UN SDGs important in addressing 2030 targets

▪ UKW primary SDGs are:

▪ SDG 7 – Ensuring access to affordable, reliable, sustainable and modern 
energy for all

▪ SDG 13 – Take urgent action to combat climate change and its impacts

▪ Broader SDGs through the projects UKW supports

SFDR
▪ Article 9 fund

▪ Annexes 1, 3 and 5 published 
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Stephen Lilley – 26 years of investment experience in 
the infrastructure, utility and renewables sectors in 
addition to 6 years in the nuclear industry

Laurence Fumagalli – 26 years of investment and 
financing experience, with a focus on UK wind

Faheem Sheikh – 15 years of audit and accounting 
experience

Natalia Avanesova – 13 years of accounting experience

Connie Lee – 18 years of investment and advisory 
experience in addition to 5 years in industry

Highly Experienced Investment Management Team

Michael Wu – 9 years of accounting experience

Javier Serrano – 17 years of experience in the wind 
industry in operational and technical roles

Pablo Hernandez – 11 years of experience in the wind 
industry in operational and technical roles

Sarah O’Neill – 9 years of audit and accounting 
experience

Sara Sancho Peris – 16 years of experience in the wind 
industry in operational and technical roles

Schroders Greencoat is one of the leading renewable energy investment management firms 
with £10bn under management

Dickson Leung – 10 years of experience in the wind 
industry in operational and technical roles

William May – 6 years finance and advisory experience 
in infrastructure and renewables

Valerio Scupola – 11 years of experience in the wind 
industry in operational and technical roles

Sanna Danielsson – 5 years of experience in the wind 
industry in operational and technical roles

Jason Crawford – 4 years of audit and accounting 
experience

Ramon Parra – 15 years of experience in the wind 
industry in operational and technical roles
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Independent UK Board

Deep expertise and experience in relevant fields adds value and provides strong governance

Martin McAdam – Director 
Ex-CEO of Aquamarine Power and Airtricity US
Utility operations and wind farm construction and operations experience

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

Lucinda Riches – Chairman
Ex-Head of Equity Capital Markets at UBS
ECM 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, on and offshore wind farm development, construction and operations experience
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Net Asset Value since IPO

Note: (1) per share and adjusted for accrued dividends

Annual dividend increasing with RPI inflation and real NAV preservation

67% growth(1) since listing
vs

RPI growth of 51%
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Investment Performance

Outperformed the FTSE 250 since listing

Note: (1) from IPO to 30 June 2023
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Investment Performance

Outperformed the sector

Note: (1) from IPO to 30 June 2023



Appendix B

Wind Farm Economics
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Wind Energy Value Chain

▪ Wind turbine 
converts mechanical 
energy of rotor into 
electrical energy

▪ On-site substation 
links wind farm to the 
distribution network

▪ Meter accounts for 
electricity exported 
to grid

▪ Electricity and green 
benefits are sold to 
an offtaker (most 
often a large utility) 
under a Power 
Purchase Agreement

▪ Offtaker delivers 
electricity to its 
household and 
business clients

Wind Farm Owner Offtaker
Cash paid for green benefits and power

Wind farm owners sell electricity and green benefits to offtakers under Power Purchase Agreements 
Offtakers supply electricity to end consumers 
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Power Curve
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Illustrative Onshore Wind Farm Economics (1)

Simple and Transparent

£/MWh

Revenue 100

Turbine O&M 10

Rent 5

Grid 5

Other 5

Total O&M 25

Free Cash Flow 75

High EBITDA margin means revenue drivers are key

Volume x Price

Notes: All numbers are purely illustrative and do not reflect the operation or performance of UKW. Representative of a typical onshore wind farm.
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Illustrative Onshore Wind Farm Economics (2)

Volume

▪ Operational history removes wind-to-energy conversion 
risk leaving wind speed as the key variable

▪ Standard deviation of wind speed (single year) = 6%(1) 

▪ Standard deviation of wind energy (single year) = 10%(1)

▪ Standard deviation of wind energy (25 years) = 2%(1)

Price

Wind farm economics are simple and transparent

Notes: (1) Representative figures, DNV-GL; (2) 1x ROC multiplier

Sources: DNV-GL; Ofgem

59

6

65

£
 /

 M
W

h

Renewable Obligation 
Certificate (“ROC”) Buy 

Out Price(2)

Indicative GB 
Wholesale Market 

Electricity Price

Green Benefits Price of conventional power

ROC Recycle Price(2)

Revenue Element
Indicative Price:

£130/MWh

V
ariab

le
“Fixe

d
” an

d
 In

d
exed



38

Stable RPI Linked Dividend with Real NAV Preservation

Individual Wind Farm – Dividend Cover Protects Against Downsides UKW – Reinvestment Preserves Real NAV

Notes: All charts are purely illustrative and do not reflect the operation or performance of UKW.  Chart assumptions: no further equity raise; incremental reinvestment 
equivalent to existing portfolio; 30% leverage at fund level; repowering benefit ignored
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Important Information

This presentation and its contents are confidential.

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.

Disclaimer (1)
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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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