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Strong cash generation and high dividend cover

£560.1m / 3.2x
Net cash generation / dividend cover

Power generation 5% below budget

4,362GWh
Power generation

High power prices and capture

£203.79/MWh / 11% capture discount
Average day ahead power price, N2EX

RPI linked dividend

£178.9m / 7.72p per share
Dividends declared with respect to the period

£340m of reinvestment

1,610MW
Total generating capacity

Outstanding commitments (South Kyle and Kype Muir Extension)

269MW
Committed investment

NAV increased to 167.1p per share, an increase of 33.6p

£3,873.2m
Net Asset Value

NAV has increased on a real basis since listing

68.5% vs RPI of 44.9%
NAV growth vs RPl inflation

Total debt of £1,780m(!) with £600m RCF partially drawn (£200m)

31%
Gearing (percentage of GAV)

Market capitalisation

£3,523.5m
Market capitalisation

Continued delivery of simple, low risk and proven strategy

Note: all numbers to or at 31 December 2022; (1) sum of fixed rate term debt (£900m), drawn RCF (£200m) and UKW’s share of Hornsea 1 Holdco debt (£680m)



Generating capacity increased
from 127 to 1,610MW) since IPO
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“Annual dividend increasing with RPI inflation and real NAV preservation”

Note: from IPO to 31 December 2022 3



Cash Generation Dividend(®)

20136)

2014

2015

2016

2017

2018

2019

2020

2021

2022

292GWh
565GWh
799GWh
978GWh
1,457GWh
2,003GWh
2,385GWh
2,952GWh
2,933GWh

4,362GWh

£21.6m

£32.4m

£48.3m

£49.0m

£80.1m

£117.3m

£127.7m

£145.2m

£256.8m

£560.1m

£14.2m (4.50p)
£24.8m (6.16p)
£29.6m (6.26p)
£38.8m (6.34p)
£57.3m (6.49p)
£74.8m (6.76p)
£100.4m (6.94p)
£118.7m (7.10p)
£148.0m (7.18p)

£178.9m (7.72p)

Dividend
Cover(

1.6x

1.7x

1.4x

1.5x

1.6x

1.4x

1.3x

1.9x

3.2x

Dividend
growth

1.9%
1.6%
1.2%
2.5%
4.1%
2.7%
2.2%
1.2%

7.5%

1.9%

1.6%

1.2%

2.5%

4.1%

2.7%

2.2%

1.2%

7.5%

13.4%

RPI linked dividend, well covered by RPI linked cash flows

Notes: (1) dividends declared with respect to the period; (2) dividend cover as reported; (3) 27 March to 31 December 2013

2.5%

2.5%

0.5%

4.0%

2.4%

10.8%

-1.4%

0.6%

9.4%

25.4%



Operational and
Financial Performance




UK average wind speed (m/s)®)
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Wind Speed: 4+ 3% - 2% + 5% - 6% -1% -4% - 8% + 2% -12% -5%
Production:  + 8% -3% + 8% - 6% 0% - 6% -11% -3% -20% -5%

Notes: (1) source: www.gov.uk/government/statistics; (2) 27 March to 31 December 2013;



Wind Farm

Andershaw
Bicker Fen

Bin Mountain
Bishopthorpe
Braes of Doune
Brockaghboy
Burbo Bank Extension
Carcant

Church Hill
Clyde
Corriegarth
Cotton Farm
Crighshane
Deeping 5t. Nicholas
Douglas West
Drone Hill
Dunmaglass
Earl's Hall Farm
Glass Moor
Glen Kyllachy
Hornsea 1
Humber Gateway
Kildrummy
Langhope Rig
Lindhurst

Little Cheyne Court
Maerdy
Middlemoor
Morth Hoyle
Morth Rhins
Red House

Red Tile

Rhyl Flats
Screggagh
Sixpenny Wood
Slieve Divena
Slieve Divena 2
Stronelairg
Stroupster
Tappaghan
Torn nan Clach
Twentyshilling
Walney

Windy Rig
Yelvertoft

Total

Annual 2022 2022

Budget Budget Actual
(GWh) (GWh) (GWh) Variance
105.5 105.5 107.8" 2%
44.3 44.3 411 -7%
23.49 23.2 20.4 -12%
50.6 50.6 44.5 -12%
167.8 167.8 165411 -1%
156.0 156.0 143.5 -8%
155.0 150.2'% 133.2 -11%
17.1 17.1 18.0 5%
371 371 35.8 -4%
452.39 436.6% 427.8 -2%
216.2 216.2 P 1%
51.0 51.0 43.0 -16%
59.7 59.7 59.2 -1%
29.6 29.6 29.1 -2%
e Ve 127.4m -1%
30.3 30.3 30.1 -1%
129.9 129.9 120.91 7%
31.9 31.9 254 -20%
28.8 28.8 25.5 -12%
145.7 145.7 155.5 7%
657.5 241,62 24k 2%
320.4 320.4 307.7 -4%
55.6 55.6 49.6 -11%
47.1= 46.7 422 -9%
11.5 11.5 10.6 -8%
61.0 61.0 53.2 -13%
63.1 63.1 55.2 -12%
68.3 68.3 65.8 -4%
185.8 185.8 165.8 -11%
378 378 36.70 -3%
22,4 21.8 19.8 -9%
42.0 42.0 39.1 7%
703 70.3 &67.2 -4%
44,4 44.3 413 -7%
28.5 28.5 257 -10%
54.9 54.9 50.3 -8%
48.7 48.7 473 -3%
302.6 302.6 283.7" -6%
94.9 94.9 83.3 -12%
68.6% 68.0 60.7 1%
121.8 121.8 130.0m 7%
125.6 59. 7@ 56.6" -5%
355.6 355.6 A -8%
138.5 138.5 133.3m -4%
21.7 217 18.5 -15%
5,109.8 4,605.5 4,362.0 -5%

Notable issues affecting portfolio availability were:
= Windy Rig — blade failure

= Corriegarth - long duration outages due to generator issues and a

shortage of skilled technicians

= Burbo Bank Extension - various stops due to major component

replacements and delays in spares procurement
= Dunmaglass - various pitch motor exchanges and generator issues

= Cotton Farm, Earl’s Hall Farm and Yelvertoft - work scheduling

issues affecting availability of parts and technicians

* Includes curtailed generation.

Generation from September to December 2022,

Generation from July to December 2022

2022 budget reduced to reflect scheduled grid outages (Clyde), major compaonent replacements (Burbo Bank Extension) and grid load

management (Twentyshilling).

* Annual budget increased to reflect turbine upgrades (Bin Mountain, Clyde, Langhope Rig, Screggagh and Tappaghan) and reduced
electrical losses (Red House).

B8

B

Portfolio generation of 4,362GWh



For the year ended
31 December 2022

Group and wind farm SPV cash flows £'000
Net cash generation® 560,077

Dividends paid (175,800)
Acquisitions® (484,153)
Acquisition costs (4,667)
Equity issuance —
Equity issuance costs (42)
Net drawdown under debt facilities 150,000
Upfront finance costs (1,663)
Movement in cash (Group and wind farm SPVs) 43,752
Opening cash balance (Group and wind farm SPVs) 117,099
Closing cash balance (Group and wind farm SPVs) 160,851

Net cash generation 560,077

Dividends 175,800
Dividend cover 3.2x

M Alternative Performance Measure as defined on page 120.

@ Excludes £699,451k of limited recourse debt acquired in Hornsea 1.



Net Cash Generation - Breakdown

For the year ended
31 December 2022
£'000

Revenue

Operating expenses

Tax

SPV level debt interest
SPV level debt amortisation

Other

981,752
(234,439)
(122,910)

(9,848)
(19,947)
21,838

Wind farm cash flow

Management fee

Operating expenses
Ongoing finance costs

Other

616,446

(29,556)
(2,147)
(28,026)
2,507

Group cash flow

VAT (Group and wind farm SPVs)

(57,216)
847

Net cash generation

560,077

Net Cash Generation - Reconciliation to Net Cash Flows from Operating Activities

For the year ended
31 December 2022
£'000

Net cash flows from operating activities™
Movement in cash balances of wind farm SPVs®
Repayment of shareholder loan investment!”

Finance costs™

Upfront finance costs®

545,851
28,770
13,482

(29,689)
1,663

Net cash generation

560,077

M Consolidated Statement of Cash Flows.
2 Note 9 to the financial statements.
B £1,163k professional fees plus £500k facility arrangement fees per note 13 to the financial statements.



£'m

NAYV at 31 December 2021 3,093.7
Investment 1,183.6
Movement in portfolio valuation 383.9
Movement in cash (Group and wind farm SPVs) 43.8
Movement in other relevant liabilities (2.2)
Movement in Aggregate Group Debt (829.5)
NAYV at 31 December 2022 3,873.2
£'m pence/share
Increase in forecast power prices 766.0 33.0
Electricity Generator Levy (176.9) (7.6)
Increase in inflation assumptions 336.4 14.5
Increase in discount rate used in the DCF valuation (241.0) (10.4)
Depreciation and other assumption changes (300.6) (13.0)
Movement in portfolio valuation 383.9 16.6

£m

1,000

900

800

700

600

500

400

300

200

Power
prices

Electricity
Generator Levy

Increase in
discount
rate

Depreciation
and other

assumption
changes

Movement in
portfalio
valuation
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Power price drivers (illustrative)

Short term price set by marginal generator (gas)

Gas 150p/th £100/MWh
Carbon £100/t £40/MWh
Other £10/MWh
Total £150/MWh

Long term price will also be set by marginal buyer (electrolysis)

Potential for market redesign, away from marginal price

Capture discount (2019 - 2022)

2019 42.98 39.37 8%
2020 35.23 31.35 11%
2021 117.43 103.35 12%
2022 203.79 181.76 11%

30% discount assumed for 2023, 20% long term

Modelled power price(?) (2023 - 2060)

£/MWh (real 2023)

140

120

100

2

3

&

NAV increase primarily from
medium term power prices
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2023 forward price (Jan 2022 - Feb 2023)

£/MWh

600

Percentage discount applied to
forward curve to derive power
price assumed in quarterly NAV(Y

500

400

30%

‘i I I I I
ol

Jan22  Feb-22 Mar-22 Apr22 May-22 Jun-22 Jul22  Aug-22 Sep-22 Oct-22 Now-22 Dec-22 Jan-23 Feb-23

Continued prudence in discount applied to short term forward curve

Note: (1) before PPA discounts

11
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68.5% growth!Y since listing
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
NAYV per share (ex dividend) RPI (rebased to 98)

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

12

Note: (1) per share and adjusted for accrued dividends
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32190

170
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90

TSR since IPO

of 153.2%1)

and

13.5% in 2022

Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Greencoat UK Wind Bluefield Solar The Renewables
Income Fund Infrastructure Group
Foresight Solar Fund John Laing Environmental Next Energy
Assets Group Solar Fund

Strong, consistent return with correlation to inflation

13

Note: (1) from IPO to 31 December 2022
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Greencoat UK Wind PLC FTSE 250 Bloomberg Barclays Sterling

(rebased to 100) Corporate Bond Index
(rebased to 100)

Outperformed the FTSE 250 since listing

14

Note: (1) from IPO to 31 December 2022



Wind farm Wind farm , Wind farm ,¢
Merchant cash flow Merchant cash flow Merchant cash flow
for 30 yrs for 30 yrs for 30 yrs
DRy,

GAV, + GAV,q = UKW GAV
Blended portfolio discount rate - UKW corporate debt
= 8.0% - Hornsea 1 project

debt (pro rata)

-I_—WB V_VHXS_O f_C alcu_laﬂ n_g IEAL/ —————————————————————— UKW NAV

UKW equivalent discount rate
=10%

CDRyyw CDRykw CDRyw

UKW levered cash UKW levered cash UKW levered cash

flow 2023 flow 2024 flow 2053

DR, = Discount rate (merchant)
DR; = Discount rate (fixed)
CDRyyw = UKW equivalent discount rate

If the UKW discount rate (return) is 10%, and costs are 1%, then the return to investors is 9%

15



UK 10 Year Gilt Rate and UKW Portfolio Discount Rate
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UK 10 Year Gilts

UKW'’s portfolio discount rate should be consistent with CAPM
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Source: Bank of England



Portfolio and
Acquisitions




oNOOGh,WN =

N VMMV NN S & 3 3 3 3 A 3 3 a0
£2WN-_20VONOCARWNDaO

Andershaw
Bicker Fen

Bin Mountain
Bishopthorpe
Braes of Doune
Brockaghboy
Burbo Bank Extension
Carcant

Church Hill

Clyde
Corriegarth
Cotton Farm
Crighshane
Douglas West
Deeping St. Nicholas
Drone Hill
Dunmaglass
Earl’s Hall Farm
Glass Moor

Glen Kyllachy
Hornsea 1
Humber Gateway
Kildrummy
Langhope Rig

25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45

Lindhurst

Little Cheyne Court

Maerdy
Middlemoor
North Hoyle
North Rhins
Red House
Red Tile

Rhyl Flats
Screggagh
Sixpenny Wood
Slieve Divena
Slieve Divena 2
Stronelairg
Stroupster
Tappaghan
Tom nan Clach
Twentyshilling
Walney

Windy Rig
Yelvertoft

Generating sufficient electricity to power 1.8 million homes

18



Onshore/Offshore Geography

B England (48%)

B Scotland (39%)

"1 Northern Ireland (9%)
W Wales (4%)

B Onshore (56%)

B Offshore (44%)

Asset Age Turbine Manufacturer

M Siemens (38%)
M Vestas (36%)
B Enercon (9%)
M Nordex (7%)
I Senvion (5%)

B < 5 years (36%)
B 5-10 years (42%)
B > 10 years (22%)

I GE (5%)
Assets
M Hornsea 1 (19%) B Humber Gateway (10%)
W Clyde (8%) W Walney (8%)
1 Stronelairg (7%) W Corriegarth (4%)
Burbo Bank Extension (4%) 7 Brockaghboy (3%)
Dunmaglass (3%) Tom nan Clach (3%)
/ Other (31%)

Well diversified generating portfolio of 1,610MW — 6% market share

Note: breakdown by value as at 31 December 2022 19



Acquisition strategy delivers only high quality assets for investors
When these are not available or are over-priced, we don’t buy assets

= UKW not linked to a specific developer so can buy from the whole market
= Transacted with 20" sellers to date
= UKW is not an exit vehicle; we only buy when right for shareholders

= UKW has been out-bid in many competitive processes

= Repeat business without competition in a number of cases

= Team’s skill, experience and reputation has meant that assets have either been
bought outside of formal processes or not as the highest priced bidder

= Senior acquisition debt facility enhances deliverability further

Continued investment in high-quality assets

20
Note: (1) includes South Kyle and Kype Muir Extension



2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

a7 37 48 40 41 63 40 20 20 42

Board
involvement

10 6 1 2 11 6(23) 5(4) 50) 3 1

Independence, expertise and structured acquisition process lead to attractive investments

Notes: (1) number of wind farms; (2) includes further investment in Clyde; (3) includes Tom nan Clach and Douglas West; (4) includes Glen Kyllachy, Windy Rig and Twentyshilling; 21
(5) includes South Kyle and Kype Muir Extension



Investments

Twentyshilling Statkraft 37.8 £51.2m

£402.5m equity +

Hornsea 1 GIP 150.0 £699.4m debt

Commitments

Kype Muir Extension  Banks Renewables 33.5 £12.0m remaining)

South Kyle Vattenfall 235.0 £320.0m

Comment

Commitment made in 2019

12.5% stake in world’s largest wind farm
negotiated over a 6 month period

Using balance sheet to secure transaction —
with completion expected in Q2 2023

Completion expected in Q2 2023

£332m of committed investments by Q2 2023 adding 269MW of generating capacity

Note: (1) £39.4m loaned to Kype Muir Extension as at 31 December 2022

22



Capacity

Turbines

Commercial Operations Date

Turbine O&M

O&M Management

Statkraft

37.8MW

9 x Vestas V117 4.2MW

June 2022

Statkraft

Vestas

Statkraft

= Bilateral transaction for 100% ownership

= Near Sanquhar in Dumfries and Galloway

Fourth subsidy free project to enter UKW portfolio




Seller

Capacity

Turbines

Commercial Operations Date

Turbine O&M

O&M Management

GIP

1,200MW

174 x Siemens 7MW (direct drive)

December 2019

CFD

Orsted

Orsted

= Largest offshore wind farm in the world, located 80 miles from service hub at Grimsby

= High load factor site and high CFD price of £175.25/MWHh (real 2022), complementing subsidy free investments

= Acquisition completed in August 2022
= Co-owned by Orsted 50%, UKW 12.5% and other financial investors 37.5%

=  First UKW investment with limited recourse debt

Large offshore CFD investment

24



ROC
. . rojects
UKW expects to continue to make ROC investments proJ
There will be further opportunities to invest in
complementary CFD and subsidy free investments "":;;t‘:r“‘
alongside price cash

flow

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

UKW cash flows

Merchant
power
price cash
flow

wn ~ o o0 O
o™ m M M

(=N =]
o~ NN NN

2053

W rixed M Merchant

Balance between fixed and merchant cash flows across the portfolio

Subsidy free
and CFD projects

Merchant
power
price cash
flow

Merchant
power
price cash
flow

25
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UKW net generating capacity (MW)

1,610MW
127MW
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
£100bn market
UK offshore capacity (MW)

£20bn market

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

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
expected, and if UKW
maintains its market
share, it is a huge
opportunity

UKW has significant potential to expand within growing UK wind market

26



ESG




Portfolio produces enough renewable electricity to power 1.8 million homes

Recycling of third party capital enables more renewable generation capacity to
be built out

2.0m tonnes of CO, per annum will be avoided compared to thermal generation
Co-existence of energy generation alongside livestock and arable farming
Designed to minimise impact on local terrestrial, aquatic and aerial wildlife
TCFD reporting for 2022

=  Scope 1 emissions of 149 tonnes of CO,

=  Scope 2 emissions of 1,422 tonnes of CO,

=  Scope 3 emissions of 136,161 tonnes of CO,

=  Carbon payback of 5-6 months

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

= Annex 3 disclosures made on UKW website
= Annex 1 & PAlIs disclosures included in Annual Report and Accounts

*= Annex 5 disclosures made in Annual Report and Accounts

100% renewable electricity generator

28



Social

Health and Safety

The health and safety of all is of paramount importance to the board

£4.0m of local community funding in 2022
Significant number of jobs in rural communities
Local school and other educational visits

Require contractors to have appropriate workforce policies in place,
including equality, diversity and inclusion policies

Supporting foodbanks during cost of living crisis

Grant funding being made available to local students

and investment manager
Board reviews health and safety at each scheduled board meeting

Independent health and safety consultant engaged by investment
manager

The well being of local communities and contractors is a key consideration

29



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: 60% female representation on Board (including chairman) and ~30% in
Investment Manager

Chairman succession occurring at April’s Annual General Meeting

* Lucinda Riches becoming the new chairman following externally run selection process

= Retirement of Shonaid Jemmett-Page completes the succession of the board in place at IPO
Senior Independent Director succession occurring at April’s Annual General Meeting

= Nick Winser appointed

Recruitment process ongoing for a fifth Non-Executive Director

Significant advantage of UKW being a UK domiciled company

30



= Peatis the largest natural terrestrial carbon sink
= Damage is caused during wind farm construction

=  Peat restoration is hugely important

Dunmaglass
=  Monitoring surveys completed

= New phase of restoration of 10-12 hectares
started

Tappaghan
= Addressing grazing by installing fencing
= Qvergrazing can lead to peat erosion

= Undergrazing can lead to long grass and the
decline of peat plants

=  Drainage being improved - raising water levels by Dunmaglass
installing strip pile dams

Peatland protection plays a vital role in the transition to net zero

31



South Lanarkshire’s Green Skills Training Centre

= Funded the development of a state-of-the-art
training centre

=  Providing skills required in the green economy
=  Each student designated employment coach

=  Provide 250 jobs over the next 3 years

Training for communities once reliant on the mining industry

32



Turbine Recyclability Study

= UKW engaged DNV to carry out a study into the recyclability
of a Vestas V112-3.6 turbine (pictured at Tom nan Clach)

=  The study models and assesses the material composition
and weights of the major components of the turbine,
calculates the expected recyclability level and presents
appropriate recycling methods, facilities, providers and costs

=  The study also investigates technology readiness level for
non-recyclable materials, lubricants and oils and non-turbine
materials

Blade Recyclability

= UKW has identified the need and is starting to fund research
into blade recycling technologies shortly

33



= Scope 1-3 reporting
=  Scenario analysis reporting for the second time

= Article 9 fund
= Annexes 1, 3 and 5 published

= Schroders Greencoat signatory since 2016
= Ascore in Strategy and Governance and A+ in Infrastructure in 2020

Schroders Greencoat is one of 220 signatories

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

=  UNSDGs important in addressing 2030 targets
= UKW primary SDGs are:

energy for all
=  SDG 13 —Take urgent action to combat climate change and its impacts
=  Broader SDGs through the projects UKW supports

GOOD HEALTH QUALITY AFFORDABLE AND DECENT WORK AND INDUSTRY, INNOVATION 11 SUSTAINABLE CITIES 12 RESPONSIBLE ]3 CLIMATE
AND WELL-BEING EDUCATION CLEAN ENERGY ECONOMIC GROWTH AND INFRASTRUCTURE AND COMMUNITIES CONSUMPTION ACTION
AND PRODUCTION

|

Sustainability goals are of key importance to UKW

= SDG 7 — Ensuring access to affordable, reliable, sustainable and modern

Signatory of:
] Principles for
HE Responsible
mER Investment

NET ZERO

ASSET
MANAGERS
INITIATIVE

SUSTAINABLE
DEVELOPMENT

S,
- -
s,

14 lBI[FlEl]l'n’ WATER
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Summary




Strong cash generation and high dividend cover

£560.1m / 3.2x
Net cash generation / dividend cover

Power generation 5% below budget

4,362GWh
Power generation

High power prices and capture

£203.79/MWh / 11% capture discount
Average day ahead power price, N2EX

RPI linked dividend

£178.9m / 7.72p per share
Dividends declared with respect to the period

£340m of reinvestment

1,610MW
Total generating capacity

Outstanding commitments (South Kyle and Kype Muir Extension)

269MW
Committed investment

NAV increased to 167.1p per share, an increase of 33.6p

£3,873.2m
Net Asset Value

NAV has increased on a real basis since listing

68.5% vs RPI of 44.9%
NAV growth vs RPl inflation

Total debt of £1,780m(!) with £600m RCF partially drawn (£200m)

31%
Gearing (percentage of GAV)

Market capitalisation

£3,523.5m
Market capitalisation

The leading UK listed renewable infrastructure fund, invested in UK wind farms

36

Note: all numbers to or at 31 December 2022; (1) sum of fixed rate term debt (£900m), drawn RCF (£200m) and UKW’s share of Hornsea 1 Holdco debt (£680m)



18.8TWh of renewable electricity generated
7.5m tonnes of CO, avoided

£1,438m of cash generated

£785m of dividends paid or declared

10 successive years of RPI increasing dividends
45 investments made from 398 considered (1/9)
NAV increased by 68.5% v RPI inflation of 44.9%
TSR of 153.2%

Market cap grown from £260m to £3.5bn

Continued delivery of simple, low risk and proven strategy
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Appendix




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.

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 nearly 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 (68.5% NAV growth vs RPI growth of 44.9%).

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.

Designed for investors from first principles
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Group

Country | Turbines Ownership | Net MW@ O:eor?tri?:\;cli:a:te Acq;:i:ion Forec:as:tlc\:s:)Load
Stake

Andershaw Scotland Vestas Statkraft 35.0 100% 35.0 Feb-17 Sep-21 0.9 34.4%
Bicker Fen England Senvion EDF 26.7 80% 21.3 Sep-08 Oct-17 1.0 23.7%
Bin Mountain N Ireland GE SSE 9.0 100% 9.0 Jul-07 Mar-13 1.0 29.7%
Bishopthorpe England Senvion Axpo 16.4 100% 16.4 May-17 Jun-17 0.9 35.2%
Braes of Doune Scotland Vestas Erova 72.0 100% 72.0 Jun-07 Mar-13 1.0 26.6%
Brockaghboy N Ireland Nordex SSE 47.5 100% 47.5 Feb-18 Mar-18 0.9 37.5%
Burbo Bank Extn England Vestas CFD 258.0 15.7% 40.4 Jul-17 Nov-21 CFD 43.8%
Carcant Scotland Siemens Axpo 6.0 100% 6.0 Jun-10 Mar-13 1.0 32.5%
Church Hill N Ireland Enercon Energia 18.4 100% 18.4 Jul-12 Dec-18 1.0 23.0%
Clyde Scotland  Siemens SSE 522.4 28.2% 147.3 Oct-12/Aug-17 Mar-163) 1.003) 35.0%

Notes: (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 (as a %). Forecast net load factors are net of each wind farm’s availability assumption. Forecast net load factors
are P50 estimates (50% probability of output exceeding estimate) based on operational data (>1 year of operations) or modelled assumptions (<1 year of operations) 40



Group

i Acquisition
Country Turbines Ownership | Net MW@ Comr_nerual . FORSCasE Ne: fosd
Operations Date Date Factor(?
Stake

Corriegarth Scotland Enercon Centrica 69.5 100% 69.5 Apr-17 Aug-17 0.9 35.5%
Cotton Farm England Senvion Sainsbury’s  16.4 100% 16.4 Mar-13 Oct-13 1.0 35.5%
Crighshane N Ireland Enercon Energia 32.2 100% 32.2 Jul-12 Dec-18 1.0 21.2%

Deeping St .
. England Senvion EDF 16.4 80% 13.1 Jun-06 Oct-17 1.0 25.8%

Nicholas

Douglas West Scotland Vestas BT 45.0 100% 45.0 Sep-21 Q12019 - 32.8%
Drone Hill Scotland Nordex Statkraft 28.6 51.6% 14.8 Aug-12 Aug-14 1.0 23.5%
Dunmaglass Scotland GE SSE 94.0 35.5% 334 Dec-17 Mar-19 0.9 44.4%
Earl’s Hall Farm England Senvion Sainsbury’s  10.3 100% 10.3 Mar-13 Oct-13 1.0 35.5%
Glass Moor England Senvion EDF 16.4 80% 13.1 Jun-06 Oct-17 1.0 25.1%
Glen Kyllachy Scotland Nordex Tesco 48.5 100% 48.5 Dec-21 Dec-21 - 34.3%

Notes: (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 (as a %). Forecast net load factors are net of each wind farm’s availability assumption. Forecast net load factors
are P50 estimates (50% probability of output exceeding estimate) based on operational data (>1 year of operations) or modelled assumptions (<1 year of operations) a1



Group

Country | Turbines Ownership Comr.nercial Acquisition Forecast Net Load
Mw Stake Operations Date Date Factor®

Hornsea 1 England Siemens CFD 1200.0 12.5% 150.0 Dec-19 Aug-22 CFD 50.0%
Humber Gateway  England Vestas RWE 219.0 38% 82.8 Jun-15 Dec-20 2.0 44.2%
Kildrummy Scotland Enercon Sainsbury’s  18.4 100% 18.4 May-13 Jun-14 1.0 34.5%
Langhope Rig Scotland GE Centrica 16.0 100% 16.0 Dec-15 Mar-17 0.9 33.6%
Lindhurst England Vestas RWE 9.0 49% 4.4 Oct-10 Nov-13 1.0 29.8%
Litt'gfuhr‘:y“e England  Nordex RWE 59.8 41% 245 Mar-09 Mar-13 1.0 28.4%
Maerdy Wales Siemens Statkraft 24.0 100% 24.0 Aug-13 Jun-14 1.0 30.0%
Middlemoor England Vestas RWE 54.0 49% 26.5 Sep-13 Nov-13 1.0 29.4%
North Hoyle Wales Vestas Erova 60.0 100% 60.0 Jun-04 Sep-17 1.0 35.3%
North Rhins Scotland Vestas E.ON 22.0 51.6% 11.4 Dec-09 Aug-14 1.0 38.0%

Notes: (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 (as a %). Forecast net load factors are net of each wind farm’s availability assumption. Forecast net load factors
are P50 estimates (50% probability of output exceeding estimate) based on operational data (>1 year of operations) or modelled assumptions (<1 year of operations)
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Group

Country | Turbines Ownership Comr.nercial Acquisition Forecast Net Load
Stake Operations Date Date Factor®

Red House England Senvion EDF 12.3 80% 9.8 Jun-06 Oct-17 1.0 25.3%
Red Tile England Senvion EDF 24.6 80% 19.7 Apr-07 Oct-17 1.0 24.4%
Rhyl Flats Wales Siemens RWE 90.0 24.95% 22.5 Jul-09 Mar-13 1.5 35.7%
Screggagh N Ireland Nordex Energia 20.0 100% 20.0 May-11 Jun-16 1.0 25.4%
Sixpenny Wood England Senvion Statkraft 20.5 51.6% 10.6 Jul-13 Aug-14 1.0 30.8%
Slieve Divena N Ireland Nordex SSE 30.0 100% 30.0 Mar-09 Aug-17 1.0 20.9%
Slieve Divena 2 N Ireland Enercon SSE 18.8 100% 18.8 Jun-17 Feb-20 0.9 29.6%
Stronelairg Scotland Vestas SSE 227.7 35.5% 80.9 Dec-18 Mar-19 0.9 42.7%
Stroupster Scotland Enercon BT 29.9 100% 29.9 Oct-15 Nov-15 0.9 36.2%
Tappaghan N Ireland GE SSE 28.5 100% 28.5 Jan-05/Jun-09 Mar-13 1.0 27.5%

Notes: (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 (as a %). Forecast net load factors are net of each wind farm’s availability assumption. Forecast net load factors
are P50 estimates (50% probability of output exceeding estimate) based on operational data (>1 year of operations) or modelled assumptions (<1 year of operations)
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Group

. . Commercial Acquisition Forecast Net Load
Country Turbines Ownership : 2
Operations Date Date Factor®
Stake
0,
TomnanClach  Scotland  Vestas CFD w01 d/‘; Sl“s 30.0 May-19 Jun-19 CFD 46.3%
Twentyshilling Scotland Vestas Statkraft 37.8 100% 37.8 May-22 May-22 - 37.9%
Walney England Siemens Total 367.2 25.1% 92.2 Jul-11/Jun-12 Sep-20 2.0 44.0%
Windy Rig Scotland Vestas Statkraft 43.2 100% 43.2 Dec-21 Dec-21 - 36.6%
Yelvertoft England Senvion Statkraft 16.4 51.6% 8.5 Jul-13 Aug-14 1.0 29.3%
Total 1,609.8

Notes: (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 (as a %). Forecast net load factors are net of each wind farm’s availability assumption. Forecast net load factors
are P50 estimates (50% probability of output exceeding estimate) based on operational data (>1 year of operations) or modelled assumptions (<1 year of operations)
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Discount rate (+/- 0.5%)

Inflation rate (-/+ 0.5%)

Energy yield (10 year P90/P10)

Power price (-/+ 10%)

Asset life (-/+ 5 years)

-20p

Impact on NAV

-5p Op

pence per share

20p
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Disclaimer (1) OREECWing

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
(i) 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 (2) OREECwINg

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.



