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 Wind is the most mature renewable technology and the UK has an established regulatory framework 
and high wind resource

 UKW acquires assets with an operational track record to mitigate wind-to-energy conversion risk

 UKW has low gearing for cashflow stability and higher tolerance to downside sensitivities including 
power prices

 No material currency risk – sterling assets for sterling investors

 The UK wind market provides significantly the largest pool of renewable assets

 UKW is structured to be “utility friendly”, the owners of the majority of UK wind farms

 UKW is independent of all sellers and can be selective, buying “off market”

 6p dividend increasing with RPI inflation; 6.34p target for 2016

 Real NAV preservation

 8-9% IRR (assuming no repowering, life extension, scale efficiencies, power price forecast recovery or 
lowering of discount rate)

High quality assets, acquired and managed by the most experienced managers

High 
Quality 
Assets with 
Low Risk

Best Value 
Buyer

Simple, Transparent and Low Risk

Attractive 
Investment 
Product



5

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

Results Summary: A Strong Performance

 Power generation of 451.4GWh; 3% below budget owing to low wind resource

 Net cash generation of £30.9m

 Dividends of £17.6m (3.17p per share) declared with respect to the period

 Two additional wind farm investments made taking generating capacity to 420MW

 GAV increased to £874.4m

 £100m of equity raised

 NAV increased to £629.4 (104.5p per share)

 Market capitalisation of £689.9m

 Total gearing of £245m (28% of GAV) of which longer term debt increased to £100m 

Note: All numbers to or at 30 June 2016
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Simple Model

6-19 wind 
farms

2,106GWh

£133.2m

£86.1m

Generating capacity increased 
from 127 to 420MW since IPO

Total power produced(1)

Total cash generated(1)

Total dividends paid or declared

£47.1m
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Note: (1) From listing to 30 June 2016
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Portfolio Overview

Well-diversified portfolio generating sufficient electricity to power 375,000 homes

Note: All assets shown by value as at 30 June 2016
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Financial Performance
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Net Asset Value
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Investment Performance
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Listed UK Renewable Funds NAV Analysis

“6p dividend, increasing with RPI inflation and real NAV preservation”

Note: (1) Adjusted for accrued dividends
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Regulation and Outlook

Brexit?

 First international agreement relating to 
post 2012 emissions (end of Kyoto period)

 US and Chinese commitment
 Target temperature rise “well below” 2⁰C 

by the end of the century
 Significant investment required, including 

in renewable energy generation

Government commitment to 
long term targets

International commitments (COP21)

 Climate Change Act 2008: emission 
reductions of 80% of 1990 levels by 2050

 Approval of the fifth carbon budget: 
interim target of 57% reductions by 2032

 Integration of energy and climate change 
into new department of Business, Energy 
and Industrial Strategy

 Power price increases resulting from 
devaluation of sterling

 Inflation expectations increased
 Interest rates likely to be lower



Growth
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UKW well placed for continued value accretive acquisitions
More than 10GW to be built in the 

medium term (£27bn(1))

Secondary Market - Continued Opportunities to Grow

More than 14GW online
(£33bn(1))
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Onshore Wind Offshore Wind

Structured and financed like a utility + “cash buyer” status
UKW is a preferred buyer

Independence allows UKW to pursue the best available assets from 
across the market – not an exit vehicle

Wind - a huge secondary market UKW - structured to acquire the best assets

Note: (1) Based on representative UKW acquisition multiples

Source: Bloomberg New Energy Finance and RenewableUK UKWED as of March 2016

onshore 
offshore

5.2 GW

Big Six
Other 

Utilities

2.3GW 1.2 GW 5.8 GW

Major 
Independents Other
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Simple Capital Structure

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

Fund Level
Short Term Debt

 Revolving Credit Facility (“RCF”) used to acquire new assets

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

 RCF refinanced at appropriate time via follow-on equity issuance, allowing further acquisitions

Fund Level
Long Term Debt

 £100m 7-year fixed rate term loan (165bps margin, 3.59% all-in for £75m and 2.88% all-in for £25m)

 Future acquisition debt could be refinanced in the investment grade capital markets via institutional private 
placements

Overall Gearing
 Average gearing 20-30% of GAV in total

 Limited to less than 40% of GAV in total

Note: Historical to date, illustrative in the future



Summary
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Summary: Another Strong Performance

 Power generation of 451.4GWh; 3% below budget owing to low wind resource

 Net cash generation of £30.9m

 Dividends of £17.6m (3.17p per share) declared with respect to the period

 Two additional wind farm investments made taking generating capacity to 420MW

 GAV increased to £874.4m

 £100m of equity raised

 NAV increased to £629.4m (104.5p per share)

 Market capitalisation of £689.9m

 Total gearing of £245m (28% of GAV) of which longer term debt increased to £100m

Simple, Transparent and Low Risk

Note: All numbers to or at 30 June 2016
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Disclaimer

Important Information

This document has been prepared by Greencoat Capital LLP and Greencoat UK Wind PLC (“UKW”) solely for use at a presentation in
connection with UKW’s results in respect of the half year to 30 June 2016 (the “Presentation”). For the purposes of this notice, the
Presentation shall include these slides, the oral presentation of the slides including the answering of any questions following such
presentation, hard copies of this document and any other materials distributed at, or relating to, the Presentation.

The Presentation does not constitute or form part of and should not be construed as, an offer to sell or issue, or the solicitation of an
offer to buy or acquire, securities of UKW in any jurisdiction or an inducement to enter into any investment activity. No part of this
Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or
investment decision whatsoever.

Certain statements made in this Presentation may constitute forward-looking statements. By their nature, forward-looking statements
involve known and unknown risks, uncertainties and other factors which may cause actual results, performance or developments to
differ materially from those expressed or implied by such forward-looking statements. Accordingly, no assurance is given that such
forward-looking statements will prove to have been correct. They speak only as at the date of this Presentation and UKW undertakes no
obligation to update these forward-looking statements.

Past performance of UKW cannot be relied upon as a guide to its future performance.

The information and opinions contained in this Presentation do not purport to be comprehensive, are provided as at the date of this
Presentation and are subject to change. UKW is not under any obligation to update or keep current the information contained therein.


