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Greencoat UK Wind

 Operating UK wind farms only

 Wind is the most mature and largest scale renewable technology

 UK has established, stable regulatory framework and high wind resource

 Large asset pool mostly owned by utilities – Greencoat is “utility friendly”

 Active, UK-based, independent board with cross-functional expertise

 Highly skilled and experienced Investment Manager

 Independent to avoid conflicts of interest and to provide best value

 No construction risk

 Operational track record required

 Low leverage for cash flow stability and higher tolerance to downside sensitivities

 No currency risk – sterling assets for sterling investors

Simple, transparent and low risk

Stable and 
Sizeable 
Market

Strong 
Governance 
and 
Management

High Quality 
Assets with 
Low Risk
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 Strong operating and financial performance with overall performance in line with expectations

 Investments generated 250.7 GWh of electricity, in line with budget

 Net cash generation of £20.1m

 Interim dividend of £10.2m (3p per share) paid for H2 2013

 Interim dividend of £10.6m (3.08p per share) announced for H1 2014

 NAV increased to £363.4m (105.8p per share)

 Two acquisitions increased the portfolio to 12 wind farms, net generating capacity to 226.4MW 
and GAV to £498.4m

 Kildrummy was a repeat acquisition from BayWa

 Maerdy was the first acquisition from a fourth vendor

 Execution deliverability a key differentiator

 Total leverage of 27%

Interim results summary
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UKW portfolio – 226.4MW

Onshore / Offshore(1) Geography(1)

Asset Age(1) Assets(1)

Braes of Doune

Tappaghan

Bin Mountain Carcant

Little Cheyne Court

Rhyl Flats

Cotton Farm

Middlemoor

Lindhurst

Earl’s Hall Farm

Note: (1) Asset split by value as at 30 Jun 2014

High quality, well-balanced portfolio of assets

Maerdy

Kildrummy

New acquisitions in H1 2014
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Financial performance
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Net Asset Value
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Investment performance
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Sensitivity analysis

-20p -15p -10p -5p 0p 5p 10p 15p 20p

Inflation rate (-/+ 0.5%)

Power price (-/+ 10%)

Energy yield (10 year P90/P10)

Discount rate (+/- 0.5%)

pence per share

Impact on NAV

-£16.1m £17.1m

-£31.3m £31.3m

-£27.1m £27.1m

-£16.3m £17.2m
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2013 annualised 6p dividend paid; 2014 target of 6.16p announced
Underlying NAV growth in excess of RPI

Delivering on IPO promises

 Leading renewable infrastructure company

 Listed and raised £343m in 2013

 12 wind farm investments made

 GAV of £498.4m

 Market capitalisation of £365.0m

 Traded at premium since listing

 Power generation of 250.7GWh

 Net cash generation of £20.1m

 Dividend of £10.2m paid

 Dividend of £10.6m announced

 NAV growth to £363.4m (105.8p)

Mar 27 
Listing

Jun 30
NAV

Sep 20
Dividend

Sep 30
NAV

Oct 2
Acq’n

Nov 8 
Acq’n

Dec 31
NAV

Feb 21
Dividend

Equity
raise

153.1MW

GEN. CAPACITY 126.5MW

184.0MW

226.4MW

£351.1m

£254.8m

£262.4m £263.8m

£353.0m

98p

100.9p 101.4p

102.9p
102.8p

Mar 31 
NAV

Jun 30 
Acquisitions
and NAV

Note: All figures relating to either 30 June 2014 or for the period from 1 Jan to 30 June 2014

£363.4m

105.8p

2013 2014
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Wind Farm Country Turbines PPA Total MW
Group Ownership 

Stake
Net 

MW(1)

Commercial 
Operations Date

ROCs / 
MWh

Forecast Net 
Load Factor(2)

Braes of Doune Scotland Vestas Centrica 72.0 50% 36.0 Jun-07 1.0 26.0%

Tappaghan Northern Ireland GE SSE 28.5 100% 28.5 Jan-05(3) 1.0 30.6%

Bin Mountain Northern Ireland GE SSE 9.0 100% 9.0 Jul-07 1.0 33.3%

Carcant Scotland Siemens SSE 6.0 100% 6.0 Jun-07 1.0 33.0%

Little Cheyne Court England Nordex RWE 59.8 41% 24.5 Mar-09 1.0 27.8%

Rhyl Flats Wales Siemens RWE 90.0 24.95% 22.5 Jul-09 1.5 35.7%

Cotton Farm England REpower Sainsbury’s 16.4 100% 16.4 Mar-13 1.0 35.6%

Earl’s Hall Farm England REpower Sainsbury’s 10.3 100% 10.3 Mar-13 1.0 35.4%

Middlemoor England Vestas RWE 54.0 49% 26.5 Sep-13 1.0 28.6%

Lindhurst England Vestas RWE 9.0 49% 4.4 Oct-10 1.0 30.4%

Kildrummy Scotland Enercon Sainsbury’s 18.4 100% 18.4 May-13 1.0 35.7%

Maerdy Wales Siemens Statkraft 24 100% 24.0 Aug-13 1.0 32.2%

Total 226.4

Asset overview

(1) Net MW represents the Group ownership stake in the Total MW capacity of the underlying wind farm

(2) Forecast net load factor is the expected output of the wind farm divided by the theoretical maximum output over a calendar year (expressed as a percentage). Forecast net load factors are net of each 

wind farm’s availability assumption (95 to 98 per cent., depending on the wind farm). Forecast net load factors are P50 estimates (the probability of output exceeding the estimate being 50 per cent.) 

based on operational data (greater than one year of operations) or modelled assumptions (less than one year of operations)

(3) Tappaghan extension (9MW) commissioned in June 2009
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Investment Policy

Focus on financial investments in UK operating onshore and offshore wind farms 

(1) Investments in construction assets and assets outside the UK limited to 15% of GAV

Onshore and Offshore
 Fund to invest in operating wind farms, both onshore and offshore

 Offshore investments are limited at 40% of GAV and are subject to a strategic utility retaining an equity stake

Operating Assets  The focus of the fund is to invest in operating assets(1)

UK Focus  The fund aims to invest in UK wind farms1)

Gearing  Limited to less than 40% of GAV in total

Ownership Interests

 Portfolio approach to comprise 100% ownership and joint ventures (majority, minority or 50%)

 In the case of minority stakes, the fund will secure key rights

 All free cash distributed

 No leverage at asset level

 Agreed business plan

 Veto over key reserved matters

Single Investment 
Limit

 Intention that no single asset represents more than 25% of GAV on acquisition

 Hard limit of 30% of GAV on acquisition
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Gearing

Asset Level
 No debt at asset level in existing portfolio nor intention to have any asset level debt going forward

 Ideal buyer from, and partner for, utilities

Fund Level Short to 
Medium Term

 Acquisition debt facility used to acquire new assets

 Significant value opportunity for the fund: execution advantage without the carry cost of cash

 Acquisition debt will be refinanced via follow-on equity issuance, freeing up debt capacity for further 
acquisitions

 Proven model employed by the other listed infrastructure funds

 Average gearing 20-30% of GAV

Fund Level Long Term
 Acquisition debt could be refinanced in the investment grade capital markets given sufficient scale

 Size of acquisition facility (bank debt) should reduce as percentage of GAV as fund grows

Overall Gearing  Limited to less than 40% of GAV in total

400

GAV (£m)

Equity

600

800

Short / Medium 
Term Debt

Long Term 
Debt
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Disclaimer

Important Information

This document has been prepared by Greencoat Capital LLP (“Greencoat Capital”). Greencoat Capital is the exclusive investment manager to Greencoat UK Wind PLC (“UKW”).

This presentation is confidential to the addressee(s) and it may not be copied or passed on, in whole or in part, nor its contents discussed with 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.

Neither Greencoat Capital nor any if its officers, partners, employees, agents, advisers or affiliates makes any express or implied representation, warranty or undertaking with respect
to the information or opinions contained in this presentation and none of them accept any responsibility or liability as to its accuracy or completeness or as to the suitability of any
particular investment for any particular investor or for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in
connection therewith.

This document is intended for distribution in the United Kingdom 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, agree 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.

Greencoat Capital, 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 Greencoat Capital nor for providing advice in connection with this presentation or matters referred
to herein.

The information contained in this document or made available subsequent hereto is strictly confidential and is subject in all respects to this confidentiality undertaking. This
document must not be copied, reproduced, distributed in whole or in part, or disclosed, distributed or passed to any other person by the recipient to whom it was given by Greencoat
Capital other than as expressly permitted by Greencoat Capital.


