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This information presentation document (“this document”) has been prepared and issued by Greencoat Renewables PLC ("GRP") for information purposes only in relation to the proposed placing of securities in the capital of GRP (the “Placing”) and admission to such shares to AIM, a
market operated by the London Stock Exchange plc and to Euronext Growth, a market operated by The Irish Stock Exchange plc (trading as Euronext Dublin) (together with the Placing, the “Transaction”).

This document is not a prospectus for the purposes of Article 3 of the European Parliament and Council Directive 2003/71/EC of 4 November 2013, as amended, or prospectus equivalent document. This Presentation has not been approved by the Central Bank of Ireland or the Financial
Conduct Authority of the United Kingdom.

The contents of this document and any related oral presentation are personal to the recipient, strictly private and confidential and may not be copied, distributed, published or reproduced in whole or in part, or otherwise disclosed. Failure to comply with these restrictions may constitute
a violation of applicable securities laws. The recipient agrees to return all documents and other materials held by it in relation to the project referred to in this document upon request. GRP has provided all the information in this document which does not purport to be comprehensive
and has not been verified by GRP or any of its respective partners, directors, advisers, agents or affiliates and contains an indicative summary of the terms and conditions of the Transaction. This document may be amended, superseded or replaced, or the Transaction may not proceed at
all (and the issue of this document shall not be taken as any form of commitment on the part of GRP to proceed with any transaction).

This document, any presentation made in conjunction with it (including any related question-and-answer session) and any accompanying materials (“‘this Presentation”) are preliminary and are made available for information purposes only and do not, and are not intended to, constitute an
offer to sell or issue or an offer, inducement, invitation or commitment to purchase or subscribe for any securities. The distribution of this Presentation may, in certain jurisdictions, be restricted by law and neither it nor any part of it nor the fact of its distribution shall form the basis of
or be relied upon in connection with any contract and it does not constitute a recommendation regarding any securities. Accordingly, by attending any presentation in which this document is made available or by receiving this document through any other means, you represent that you
are able to receive this document without contravention of any legal or regulatory restrictions applicable to you. This document is given in conjunction with this Presentation and should not be taken out of context.

Nothing contained in this Presentation shall form the basis of any contract or commitment whatsoever. No representation or warranty is given by or on behalf of GRP, Greencoat Capital LLP ("GC"), J&E Davy ("Davy"), RBC Capital Markets ("RBC") or Commerzbank AG and
Commerzbank AG, London Branch (together "Commerzbank") or any of such persons' respective directors, officers, employees, advisers or affiliates or any other person (their “Related Parties”) as to the fairness, accuracy or completeness of the contents of this Presentation or any other
statement made or purported to be made by any of them, or on their behalf, in connection with GRP or the Transaction. Nothing in this Presentation shall be relied upon as a promise or representation in this respect, whether as to the past or the future. There is no obligation on any
person to update this Presentation. No liability whatsoever is accepted by GRP, GC, Davy, RBC or any of their Related Parties for any loss howsoever arising, directly or indirectly, from any use of this Presentation, the information or opinions contained herein or otherwise arising in
connection herewith.

Certain information contained in this document has been obtained from published and non-published sources prepared by other parties, which in certain cases have not been updated to the date hereof. While such information is believed to be reliable for the purpose used in this
document, each of GRP, GC, Davy, RBC and Commerzbank do not assume any responsibility for the accuracy or completeness of such information and which has not been independently verified by GRP, GC, Davy, RBC or Commerzbank. Except where otherwise indicated herein, the
information provided in this document is based on matters as they exist as of the date of preparation and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after
the date hereof.

Certain information contained herein constitutes “forward-looking statements”, which can be identified by the use of terms such as “may”, “will”, “should”, “expect”, “anticipate”, “project”, “estimate”, “intend”, “continue”, “target” or “believe” (or the negatives thereof) or other
variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or actual performance of GRP and/or the GRP group may differ materially from those reflected or contemplated in such forward-looking statements. As a result, investors
should not reply on such forward-looking statements in making their investment decisions. No representation or warranty is made as to the achievement or reasonableness of and no reliance should be placed on such forward-looking statements. There is no guarantee that GRP will
generate a particular rate of return.

Potential investors should be aware that any investment in GRP is speculative, involves a high degree of risk and could result in the loss of all or substantially all of their investment, GRP’s securities are only suitable for investors (i) who understand the potential risk of capital loss and that
there may be limited liquidity in the underlying investments and securities of GRP, (ii) for whom an investment in the securities is part of a diversified investment programme and (iii) who fully understand and are willing to assume the risks involved in such an investment. This Presentation
does not constitute a recommendation concerning the Transaction. This Presentation should not form the basis of any investment decision and the contents do not constitute advice relating to legal, taxation or investment matters. Nothing in this Presentation constitutes investment
advice and any recommendations regarding the securities that may be contained herein have not been based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient. The information contained herein has been prepared for
discussion purposes only, does not purport to contain all of the information that may be required to evaluate an investment in GRP and/or its financial position. Any prospective investors must make their own investigation, analysis and assessments and consult with their own adviser
concerning the data referred to herein and any evaluation of GRP and its prospects. When considering what further action you should take, you are recommended to seek advice of an appropriately authorized professional adviser.

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 GRP, GC, Davy, RBC or Commerzbank or any of their
respective directors, officers, employees, advisers, representatives or agents ("Agents") for any information or any of the opinions contained herein or for any errors, omissions or misstatements. None of the Agents makes or has been authorised to make any representation or warranties
(express or implied) in relation to GRP or as to the truth, accuracy or completeness of this Presentation, or any other written or oral statement provided. In particular, no representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed
on any projections, targets, estimates or forecasts contained in this Presentation and nothing in this Presentation is or should be relied on as a promise or representation as to the future.

This Presentation is directed at and is only being distributed (A) within the EEA in Ireland, the United Kingdom, Belgium, France, Germany, the Netherlands, Spain and Sweden to ‘professional investors’ (as that term is used in the Alternative Investment Fund Managers Directive (Directive
2011/61/EU)) domiciled or incorporated in those jurisdictions; (B) additionally in the United Kingdom to persons (i) who have professional experience in matters relating to investments and who are "investment professionals” and investment personnel of the same each within the meaning
of Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “Order”); (i) who are high net worth bodies corporate, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) of the
Order; or (i) to whom *“non-mainstream investments” (as defined in the FCA handbook) may be promoted in the United Kingdom; and (C) in Switzerland to regulated qualified investors, as defined in Article 10(3)(a) and (b) of the Swiss Collective Investment Schemes Act of 23 June
2006, as amended (each of (A), (B) and (C) above being a "Relevant Person"). No other person should act or rely on this Presentation and persons distributing this Presentation must satisfy themselves that it is lawful to do so. The securities of GRP have not been and will not be registered
under the Securities Act or under any securities laws of any state of the United States and may not be offered or sold in or into the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in
accordance with any applicable securities laws of any state or other jurisdiction in the United States.

Davy, which is authorised and regulated in Ireland by the Central Bank of Ireland, is acting only for GRP in connection with the contents of this document and the Transaction and will not be responsible to anyone other than GRP for providing the protections afforded to clients of Davy or
for providing advice in relation to the Transaction or any other matter referred to in this document or this Presentation. RBC Capital Markets is the business name used by RBC Europe Limited, which is authorised in the United Kingdom by the Prudential Regulation Authority ("PRA") and
regulated by the Financial Conduct Authority (“FCA”) and the PRA and is a subsidiary of the Royal Bank of Canada. RBC has acted as financial adviser to GRP and will not be responsible to anyone other than GRP for providing the protections afforded to clients of RBC Capital Markets or
for providing advice in relation to the Transaction and/or any other matter referred to in this document or this Presentation. Commerzbank AG and Commerzbank AG, London Branch are authorised by the German Federal Financial Supervisory Authority and the European Central Bank.
Commerzbank AG, London Branch is authorised and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority (Financial Services Register number: 124920). Commerzbank is acting for the Company and for no one else in connection with the
Transaction and is not, and will not be, responsible to anyone other than the Company for providing the protections afforded to its clients nor for providing advice in relation to the Transaction and/or any other matter referred to in this document or this Presentation. NOT FOR
RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO, THE UNITED STATES, AUSTRALIA, SOUTH AFRICA, CANADA OR JAPAN OR ANY OTHER JURISDICTION WHERE TO DO SO MIGHT CONSTITUTE A VIOLATION OF THE RELEVANT
LAWS OR REGULATIONS OF SUCH JURISDICTION.

The Presentation is not for release, publication or distribution, directly or indirectly, in or into the United States, Australia, the Republic of South Africa, Canada, New Zealand or Japan or any other jurisdiction where to do so might constitute a violation of the relevant laws or regulations
of such jurisdiction.

Any interests in GRP referred to herein have not been and will not be registered under the relevant securities laws of any such excluded territory. The securities referred to herein may not be offered or sold in the United States, Australia, the Republic of South Africa, Canada, New
Zealand or Japan or to, or for the account or benefit of, any national, resident or citizen of the United States, Australia, New Zealand, Canada, Japan or the Republic of South Africa. There will be no offer of securities in the United States, Australia, Canada, the Republic of South Africa or
Japan or any other jurisdiction where to do so might constitute a violation of the relevant laws or regulations of such jurisdiction.

By attending any oral presentation of this Presentation or by accepting this Presentation you will be taken to have represented, warranted, undertaken and agreed that you are a “Relevant Person” and that you have read and agreed to comply with the contents of this disclaimer.



Investment manager — Key Personnel

Paul
O’Donnell

Bertrand
Gautier

26+ years operational, investment and
finance experience, of which
9 exclusively renewables

* |6+ years investment experience,
of which 12+ in renewables

* 10 years in the Irish energy sector

Member of Greencoat Capital Investment
Committee for Greencoat UK Wind PLC

* Joined Greencoat Capital in 2009

Joined Greencoat Capital in 2010
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KEY CHARACTERISTICS
Euro denominated, Strong Irish Seed portfolio of Strong Irish
target 6c regulatory regime 137MW and pipeline,
progressive guaranteeing 247TMW of underlined by
dividend policy, index linked acquisitions since REFIT2 build out
uncorrelated, power price floor IPO and RESS

target IRR 7-8% for REFIT period

Greencoat Capital
has a demonstrated
track record




FY 2018 Results summary and subsequent events

* Power generation of 440.5 GWh; 9% below budget primarily due to low wind speeds

* Net cash generation of €23.1m/

* Paid dividends of 6¢; Dividend cover for period was 1.3x!; 2019 Target dividend of 6.03c
* Net AssetValue at 31 December 2018 of €392.8 million or 103.4 cent per share

* 10 acquisitions in 2018, increasing the portfolio to 12 wind farms, net generating capacity increased to
384MW and GAV to €883.5m,as at 3| December 2018

e €490.7m outstanding borrowings as at 31 December 2018, including €28.7m of long term project
level debt. Total borrowings equivalent to 56% of GAV (2018 average gearing of 30%)

* Successful issuance of | |0m shares in July 2018, as part of a 250m [2-month share issuance

* Launch a c100m share placing under existing share issuance programme to fund
 Acquisition of a €76m asset under exclusivity

* Active pipeline in excess of 250MW

'Net cash generation and dividend cover includes €3.2m of REFIT revenue accrued in November that was received post Dec 31 2018 in early January 2019 5
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Greencoat Renewables - simple and robust business model

2018

Convert wind/solar to energy

Electricity sold to grid

€491 m®
Debt

Group net FCF

JUSWIISIAUI 80T [eIOL

(1) Net cash generation and dividend cover includes €3.2m of REFIT revenue accrued in November that was received post Dec 31 2018 in early January 2019
(2) €17.9m of paid dividend, relating to the period and normalised for 6.0c 2018 declared dividend
(3) Includes €128.7m of Project Finance debt



Portfolio overview

Assets by MW
capacity

. . REFIT % GRP Net

Knockacummer Nordex Dec 2027 100% 100.0

NORTHERN
|REL1@‘|’>

Glanaruddery Vestas Dec 2032 100%

Tullynamoyle I Enercon Dec 2032 100%

Ballybane Enercon 2023 - 2032 100%

Cloosh Valley Siemens Jul 2032 50%

Monaincha Nordex Sept 2029 100%

Total 384MW
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Operational performance REnewasLes 3, S
R P RERnE Key Comments
Ballybane Nov - Dec 24.7 27.0 9% * Acquisitions made in QI/ Q2
(Lisdowney, Glanaruddery,
Glanaruddery May - Dec 67.9 56.2 -17% Tullynamoyle 11) particularly
impacted by seasonality of below
Lisdowney Mar - Dec 25.0 225 -10% average wind in Q3
Killhills Jan - Dec 88.5 85.7 3% - One off grid outages in Q4 on
Glanaruddery
Knockacummer Jan - Dec 2539 2313 -9% (c 10 days outage) due to
transformer fault in nearby sub
Knocknalour Oct - Dec 6.3 5 4 -14% station, now resolved
Tullynamoyle Il Apr - Dec 16.6 12.4 -25% * Higher than budget local grid

constraints on Tullynamoyle 11

Operational availability on budget (97%)

Key Operational

Highlights electricity production down 9% primarily
due to low wind speeds

Planned grid upgrade at

Knockacummer completed




Financial performance (1/2)

For the year ended
31 December 2018 €000

Group and wind farm SPV cashflows

Net cash generation () 23,142
Dividends paid (20,847)
PSO working capital and other movements ) 31
Acquisitions @) (381,556)
Acquisition costs (1,933)
Equity issuance 111,100
Equity issuance costs (2,051)
Net drawdown under debt facilities 290,861
Upfront finance costs (612)
Movement in cash (Group and wind farm SPVs) () 18,073
Opening cash balance (Group and wind farm SPVs) 23,202
Closing cash balance (Group and wind farm SPVs) 41,275
Net cash generation (V) 23,142
Dividends () 17,850
Dividend cover [.3x

(I) Net cash generation has been adjusted to include €3.2m of REFIT revenue accrued in November that was received later than the contracted (i.e after the year end).

(2) Cashflows reflect residual capital expenditure from acquired SPVs (covered by the vendor of the SPVs) plus REFIT working capital movements with the PSO relating to wind farm SPVs less €3.2m of REFIT revenue outstanding at year end
(3) Acquisition consideration is not of the acquired cash.

(4) The February 2018 dividend had been adjusted for the dividend cover calculation as it related to a period longer than 3 months.



Financial performance (2/2)

For the year ended

Net Cash Generation — Breakdown 31 December 2018 €000

Revenue () 38,956
Operating expenses (8,902)
VAT and Tax (647)
Wind farm cashflow 29,407
Management Fee (2,766)
Operating expenses (1,095)
Ongoing finance costs (2,887)
VAT 484
Other (1
Group cashflow (6,265)
Net cash generation 23,142

'Net cash generation and dividend cover includes €3.2m of REFIT revenue accrued in November that was received post Dec 31 2018 in early January 2019

Net Cash Generation — Reconciliation to Net Cash Flows from For the year ended

Operating Activities 31 December 2018 €000

Net cash flows from operating activities (1) 3,298

Movement in cash balances of wind farm SPVs @ I

Repayment of shareholder loan investment (1) 22,624
Finance costs (1) (3,499)
Upfront finance costs (cash) @ 608
Net cash generation 23,142

(1) Consolidated Statement of Cash Flows.
(2) €(753k) movement in cash balance of wind farm SPVs plus €864k other working capital at wind farm SPV level.
(3) €656k professional fees plus €140k facility arrangement fees (note |3 to the Financial Statements) less €188k other finance costs payable (note |2 to the Financial Statements).



Net asset value

Operating 8 Acquired Movement in M i Movement in other Movement in 8

1 e t lovement in cash Cl [\V:\"2 ° =
NAV nvestmentsin L ject level DCF (Group and wind relevant aggregate Sl Considerations
31 DEC 2017 debt valuations farm SPVs) e s Group debt

€260.8m €389.2m €128.7m €31.0m €18.Im €(15.6)m €(419.5)m  €392.8m
* Discount rate methodology

900

o Applying a (lower) dlscc?unt rate
800 I to REFIT FCFs and a (higher)

discount rate to merchant FCFs

700

o No change to GAV (over 25
600

years), hence no change to NAV
500 and to blended discount rate
400 * Asset lifetime assumption increased
to 30 years, underpinned by

300

o Technical analysis from leading
200 industry consultancy firm
100 . .

o Commercial anlaysis (eg leases)

0 . . .

o Appropriate assumptions in
[Shares inissue 270,000,000 380,000,000 ] relation to the continued good
[NAV/share (cent) 96.6 103.4 ] management of the assets
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Secondary market overview and acquisitions

4| individual assets priced since IPO

* Highly active Irish secondary onshore 10 acquired assets
wind market since summer 2017

247TMW
acquired

uy

* Focussed on lower risk REFIT assets (over || years REFIT life remaining in portfolio)

* High quality of assets brought to market Coillte

® Local Developers

* Greencoat Renewables has been successful
in finding value across the market from
international infrastructure funds to local
developers

m BlackRock

® [mpax

® Bord na Mona

e Execution of a number of bilateral transactions

*  Sourced from 8 different sellers

Aggregation opportunity and Greencoat reputation as attractive counterparty building



Coillte portfolio — a landmark transaction closed in Dec 2018

A  Raheenleagh wind farm - 35.2MW (50%)

*  County Wicklow — | | Siemens 3.2MWV turbines
*  Co-owned with ESB

*  Project operational since November 2016

Q B Cloosh Valley wind farm - 108MW (50%)

*  County Galway — 36 Siemens 3.0MW turbines

° e Co-owned with SSE

*  Project operational since September 2017

C  Sliabh Bawn wind farm - 64MW (25%)

*  County Roscommon — 20 Siemens 3.2MW turbines A
*  Co-owned with Bord Na Mona (37.5%) and Coillte (37.5%) B@?M
High quality portfolio *  Project operational since March 2017

Strategic partnerships and long-term opportunity

Castlepook wind farm - 33.2MW (50%)

High load factors

Experienced operators *  ESB exercised first refusal rights on Coillte’s stake

Long-term O&M contracts




COAT
ABLES

Zm
EZ

E

SECTION 3




Continued renewables build out in Ireland

Irish wind generation remains a large market and continues to see strong growth

Republic of Ireland Cumulative Installed Wind Power 2014-2019 (MW)

1.3GW installed between 400/500MW additional capacity

4,500 2014 and 2018 anticipated in 2019
\

*  Substantial growth in

4,000 the past 5 years
c.4GW
* RESS announced with
3.500 6 13.5GWh (c4GW if all
’ on-shore wind) of
renewable energy
3,000 3.4 capacity expected to
’ be awarded by 2026
2.8
2,500
— 2.4
2.3 * Developers seeking to
2,000

recycle capital
2014 2015 2016 2017 2018 2019

(1) Republic of Ireland estimated asset base 17
Source: Eirgrid all Ireland generation capacity statement 2017-2026 and Greencoat Capital research



Robust and executable pipeline in Ireland

Under

Exclusivity
in Ireland

Active Pipeline
in Ireland

Examining
Europe
Potential

Exclusivity agreed to acquire operating wind farm (12 years + REFIT)
Headline Enterprise Value of €76m

Transaction expected to close end of March 2019

Continued high level of M&A activity
Currently involved in 6 Irish processes
« 250+ MW

* Both bilateral and competitive deals

Strategic approach to M&A, working with known partners

Currently exploring opportunities
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Capital structure S

GAYV (€m approximate)

€380m RCF with syndicate €129m long-term, Total Gearing 56%

1000

800

600

400

200

Jan b i ay Jun N £ Jan
2018 i : : : i 2019
1 1 1
| | | | |
i ! i : !
Lisdowney Tullynamoyle |l Glanaruddery €l1Im Knocknalour Ballybane Coillte Transaction
acquisition acquisition acquisition capital raise acquisition acquisition Blackrock Transaction

(AIB/ RBC/ Santander/ Finance debt RCF -41%

BNP/ Commerzbank) Project Finance — 15%

€883m

L iy
. Group level debt

. Long term, fixed rate Project Finance debt

Possibility of further
long-term debt to be

of 5 banks fixed rate Project
added in 2019
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Delivering on strategy — milestones since IPO
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ATTRACTIVE DIVIDEND:

¢ Total annual dividend of 6c paid for 2018 financial year

* Robust dividend cover of 1.3x in low wind year,
demonstrating resilient business model

ACQUISITION OF VALUE-ACCRETIVE ASSETS:

* Invested in ten wind farms, diversifying the portfolio
and increasing capacity from 137MW to 384MW

*  Demonstrated ability to transact across the market

DELIVER OPERATIONAL EXCELLENCE:

* Asset availability on budget at c. 97%

* Reorganisation and retendering of operational partners
and accelerated maintenance schedule delivered

STRUCTURED FOR GROWTH AND RETURNS:

*  Revolving Credit Facility with an increased €380m capacity

*  Gearing increased to target levels to maximise returns
*  Average gearing of 30% for FY 2018

N NN S

Assets:
2 wind farms

Capacity
137MW

NAV per share:
€98c

Dividends paid:
€0.0c

31 December 2018

Assets:
12 wind farms

Capacity
384MW

NAV per share:
€103.4c

Dividends paid':
€7.11c

I Includes 2.6 c paid in respect of Q4 2017

22




. GREENCOAT

Summary and Placing RENEWABLES
KEY CHARACTERISTICS
Euro denominated, target Strong Irish regulatory Seed portfolio of Strong Irish pipeline, Greencoat Capital has a
6c progressive dividend regime guaranteeing 137MW and 247TMW of underlined by REFIT2 demonstrated track record
policy, uncorrelated, index linked power acquisitions since IPO build out and RESS
target IRR 7-8% price floor for REFIT
period

PLACING OVERVIEW - APPROXIMATELY 100m SHARES

Dec 2018 NAV Issue price Closing Date Admission

23






Irish renewable energy policy underpinning FCFs

A

r \
40
c.100% REFIT NO EFFECT ON NAV

CASHFLOW INSULATED FROM POWER

REFIT/MERCHANT MIX

PARTIAL EFFECT MERCHANT PERIOD

30
2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

mes Wholesale Powerprice Curve

Long history of supportive regulatory regime, with RESS to follow REFIT

AER REFIT 2
(1995 - 2005) (2012 -2019)

25



Greencoat Renewables - uncorrelated returns

2.6lc 1.50c
March May

1.50c
August

Dividend Dividend Dividend Dividend Dividend

TSR of 18.2%
(1.09 share price)
since IPO

(11.5% annualised)

120
115

: 110
Share price

A nrc ~ A
broadly in the 105 W | .W W
106c — 109c range / s

Dividends Paid 100
of 8.61c .
March 2018
May 2018 %0
August 2018
Nov 2018 N
Feb 2019 80
Jul 17 Octl7 Jan18 Aprl8 Jull8 Oct18 Jan19
= Greencoat Share Price = ISEQ (TSR%) = Greencoat (TSR%)

26
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Robust dividend cover (illustrative)

X

1/50 YEAR
LOW WIND
(-20%)

GUARANTEED
MINIMUM PRICE

Dividend
cover /
reinvestment

c. €80 per MWh

v

No impact on revenue
for REFIT period

20% fall in revenue

v

Revenue 64

Operating Expenditure (20)

Free Cashflow 44

Cash Yield Dividend

Dividend is protected, even in very low wind conditions — excess cashflow reinvested to grow NAV

27



. GREENCOAT =
NAYV Underpinned By REFIT FCFs RENEWABLES 3 &
Windfarm valuation approach
REFIT Merchant

= NAV calculated by discounting projected cashflows to (up to 15 years) (15 - 30 yrs)
establish a present value

= Post REFIT methodology

— Post REFIT power price is determined using input from
independent economic consultant

Dividend cover/

1 .
ﬁﬂ'ze S-tn-'legt- - - b - o —

Limited sensitivity post year 15

= ¢.85% of GAV is related to REFIT period and c.15% post
REFIT

[ ——CashYield ==-Dividend |

c85% of GAV cl5% of GAV

= Limited downside impact on NAV where power prices below
central case

= Assets benefit from 30+ year leases (including renewal
options): upside beyond 25 years not factored into NAV

Source: Greencoat Capital LLP — illustrative for a new wind farm asset

28



Ireland wind vehicle economics (illustrative)

\{J/
GREENCOAT_.:“ //4
2 &~
RENEWABLES ’I"\\\\

7’
7’
'
”’
-
Dividend cover R
. -
Re-investment -
- - - -y - " - . .
rceaTecmmmm—--= \ - Dividend cover
- - - - = = - .
‘I — Re-investment
e Cash Yield = = =Dividend == =CashYield === Dividend \
N
—NAV \ —NAV \

Dividend cover protects against low-wind. Reinvestment grows NAV

Source: Greencoat Capital LLP — illustrative for a new wind farm asset

29



Datacentre growth in Ireland - corporate PPA opportunity

Strong power demand growth driven by a robust pipeline of new datacentre loads

Datacentre connections in Ireland

Figure 2-2 Total Electricity Requirement forecast for Ireland.

31% of electricity use in
Ireland expected to come
from data centers by 2027

Many datacenters are

Annual B Data Centres and other owned b)’ multinational
Demand Large Energy Users technology companies
(TWh) m Industrial (not Data
Centres) Evidence in Europe
of fast growing Corporate

B Commercial

PPA opportunity

M Residential

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Source: Eirgrid Ireland and Northern Ireland Generation Capacity Statement 30



Structure
*  Two way “CfD” type structure

* Expectation for |5 year contract

Technology

*  Will include a mix of technologies
— onshore wind, offshore wind and solar

Timing
* First auctions planned for 2019
(delivery by end of 2020)

* 4 follow on auctions out until 2025

Scale

e 13,500GWh planned under 5 auctions
— (representing c.4GWV of onshore wind)

RESS 5 (possible)

Source: www.dccae.gov.ie

Auction
Capacity
(GW/hrs)

1,000

3,000

3,000

4,000

2,500

2019

2020

2021

2023

2025

Delivery
Year

2020

2022

2025

2027

2030

Single

Technology

No

Yes

Tbc

Tbc

Tbc
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I-SEM goes live

Irish REFIT scheme I-SEM Background

* Fixed price REFIT
regime |5 years:

— REFIT | — €80/MWh
floor price (index
linked) with market
upside

— REFIT 2 — €79/MWh
floor price (of which
€70 index linked) with
market upside

Renewable Feed-in
Tariff (“REFIT”)

c€70
(2017)

paxid :Z 1143y

11434 30 %ST T 1143y

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Impact on GRP

I-SEM is the new market structure that was
introduced in October 2018

Allows Irish market to be integrated within
a pan-European electricity market

Requires all generators to be “balanced” and
to forecast accurately

Cost of balancing borne by generator

Fully anticipated by GRP and priced into
M&A valuation

Operationally, required updates to PPAs
and/or appointment of new PPA offtakers
— process now complete



European renewable potential opportunities O RENewasies 3, S
P P PP NS
* Consider enter European market
* Market entry to capitalise on:
. Leveragmg’exnstln.g - N Finland
Greenocat’s relationships Onshore Wind 3 GW Onshore Wind 2 GW
Offshore Wind I GW

* Strategic approach to M&A,
working with known partners

*  Currently exploring
opportunities, amongst
which France

Solar

-] France
| Onshore Wind 13 GW
Solar 8 GW

| Wind unlevered discount rates
c.6%-8%
| (Source: Grant Thornton 2018)

Germany
# Onshore Wind 50 GW
Offshore Wind 5 GW

Solar

Belgium
Onshore Wind 2 GW
Offshore Wind I GW
Solar

B, R A, L S | Source: IRENA 2017
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Investment Manager - Greencoat Capital

Acquisition Operational :
: . Irish presence
expertise experience

¢ Dublin office since 2009

* 45 wind farms and >1.2GW * 1.2GW capacity and 6 years
capacity acquired experience in wind +  Managed and operated wind
* 75+ solar farms and > 61 IMW *  Wide range of OEMs assets in Irish single electricity
market since 2013

f solar PV
of solar * Asset Management team of |10

i

Highly experienced investment manager in renewable infrastructure

Deep presence in the Irish market
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Source: Greencoat Capital LLP



