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This Presentation (the “Presentation”) has been prepared and issued by Greencoat Renewables PLC (the “Company” or “Greencoat Renewables”).  While this Presentation has been prepared in 
good faith, the information contained in it has not been independently verified and does not purport to be comprehensive. 
Subject to their legal and regulatory obligations, the Company and Greencoat Capital LLP (the “Investment Manager”) and each of their respective officers, employees, agents and representatives 
expressly disclaim any and all liability for the contents of, or omissions from, this Presentation, or any obligation to provide any additional information or to update this Presentation or to correct 
any inaccuracies that become apparent, and for any other written or oral communication transmitted or made available to the recipient or any of their officers, employees, agents or 
representatives. 
 
No representations or warranties are or will be expressed or are to be implied on the part of the Company or the Investment Manager, or any of their respective officers, employees, agents or 
representatives in or from this Presentation or any other written or oral communication from the Company or the Investment Manager, or any of their respective officers, employees, agents or 
representatives concerning the Company or the Investment Manager or any other factors relevant to any transaction involving the Company or the Investment Manager or as to the accuracy, 
completeness or fairness of this Presentation, the information or opinions on which it is based, or any other written or oral information made available in connection with the Company or the 
Investment Manager. 
 
This Presentation may include statements that are, or may be deemed to be, “forward-looking statements”. These forward-looking statements can be identified by the use of forward-looking 
terminology, including the terms “believes”, “estimates”, “anticipates”, “expects”, “intends”, “may”, “plans”, “projects”, “will”, “explore” or “should” or, in each case, their negative or other variations 
or comparable terminology or by discussions of strategy, plans, objectives, goals, future events or intentions. These forward-looking statements include all matters that are not historical facts. They 
may appear in a number of places throughout this Presentation and may include, but are not limited to, statements regarding the intentions, beliefs or current expectations of the Company, the 
Directors and/or the Investment Manager concerning, amongst other things, the investment objectives and investment policy, financing strategies, investment performance, results of operations, 
financial condition, liquidity, prospects, and distribution policy of the Company and the markets in which it invests. 
 
The Company’s actual investment performance, results of operations, financial condition, liquidity, distribution policy and the development of its financing strategies may differ materially from the 
impression created by, or described in or suggested by, the forward-looking statements contained in this Presentation. 
In addition, even if actual investment performance, results of operations, financial condition, liquidity, distribution policy and the development of its financing strategies, are consistent with the 
forward looking statements contained in this Presentation, those results or developments may not be indicative of results or developments in subsequent periods.  A number of factors could cause 
results and developments of the Company to differ materially from those expressed or implied by the forward looking statements including, without limitation, general economic and business 
conditions, global renewable energy market conditions, industry trends, competition, changes in law or regulation, changes in taxation regimes, the availability and cost of capital, currency 
fluctuations, changes in its business strategy, political and economic uncertainty. Any forward-looking statements herein speak only at the date of this Presentation. As a result, you are cautioned 
not to place any reliance on any such forward-looking statements and neither the Company nor any other person accepts responsibility for the accuracy of such statements.   
In addition, this Presentation may include target figures for future financial periods. Any such figures are targets only and are not forecasts. Nothing in this Presentation should be construed as a 
profit forecast or a profit estimate. 
 
This Presentation does not constitute or form part of, and should not be construed as, an offer, invitation or inducement to purchase or subscribe for any securities of the Company nor shall it or 
any part of it form the basis of, or be relied upon in connection with, any contract or investment decision relating to such securities, nor does it constitute a recommendation regarding the 
securities of the Company  



§  Capital Raising of €270m in oversubscribed IPO 

§  Acquisition of a high quality seed portfolio of 2 windfarms with a capacity of 136.7MW 

§  €90m from the IPO proceeds used to prepay the Project Finance facility, leaving outstanding borrowings 
equivalent to 21% of GAV 

§  Power generation of 107.7 GWh; 3% above budget 

§  Portfolio net operating cashflow of €8.9m 

§  GAV increased to €332.4m 

§  NAV per share decreased from 98.0c to 96.9c, due to decline in mid/long term power forecast 

§  Expected dividend of 2.61c per share due in March 2018, for period of IPO to 31 December 2017 

Results Summary 
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 Investment Case 

5 

Euro denominated, target 6c progressive dividend, uncorrelated, target IRR 7-8% 

Strong Irish regulatory regime guaranteeing index linked power price floor for REFIT period 

137MW operating portfolio in Ireland acquired from Brookfield 

Strong Irish pipeline, underlined by REFIT2 build out plus selected Eurozone countries over time 

Greencoat Capital has demonstrated track record and sector outperformance 
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Operational and Financial 
Performance 



Portfolio performance in line with expectations 

Knockacummer 
100MW 

Killhills 
37MW 
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Portfolio overview 
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§  8% above budget (P50) 

§  Outage work completed on schedule 

§  Significant upgrade programme 
implemented during the planned 
outage to wind farm 

107. 7GWh output from 1 March 2017 to 31 September 2017  

§  4% below budget (P50) 

§  No failures or unexpected outages.  

 

Knockacummer 
Killhills 



Completed on schedule with significant asset maintenance programme implemented 

Knockacummer maintenance programme 
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Knockacummer planned outage 
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Substation upgrade / outage Transmission line upgrade 

§  Turbine HV maintenance   – Complete 

§  Turbine NEMO software upgrade  – Complete 

§  Blade repairs   – Complete 

§  Gearbox inspections   – Complete 

§  Statutory Inspections   – Complete  

§  Substation HV Maintenance  – Complete  

 

 

§  Glenlara substation and associated Knockacummer upgrades completed 
on schedule and back operational 

§  Re-energisation on 27 October 

§  Significant asset maintenance programme implemented during the 
outage 

§  Distribution substation upgrade complete with Knockacummer 
reconnected  to distribution line on 27 Oct 

§  Transmission upgrade to Glenlara – Ballynahulla scheduled for 
completion H1 2018.  

 

 

Ballynahulla 
(Transmission Line) 

Knockacummer 

Glenlara 

Charleville 
(Distribution Line) 
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Financial Performance 
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To Sept 30, 2017  €m 

Net cash flow from operating activities 5.0 

Cash flow from in investing  

Acquisition of investments (147.4) 

Investment acquisition costs (2.5) 

Repayment of shareholder loan investments 4.1  

Net cash flows from investing  (145.8) 

Cash flow from financing activities 

Issue of share capital 270.0 

Amounts drawn down on loan instruments 152.0 

Amounts repaid on loan instruments (152.0) 

Payment of share issue costs (4.8) 

Repayment of project finance loan (96.3) 

Finance costs (10.3) 

Net cash flows from financing activities 158.6 

Net increase in cash and cash equivalents during the period  17.8 
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NAV 
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2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 

Old forecast New forecast Greencoat Renewables forecast 

REFIT protects Greencoat Renewables from power price forecasts during REFIT period 
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NAV and the REFIT 
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NO EFFECT ON NAV 
PARTIAL 
EFFECT 
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Outlook 



Irish Renewable Energy Policy 

13 

Ireland: track record of policy stability 

AER  
(1995 – 2005) 

REFIT I 
(2006 – 2009) 

REFIT 2 
(2012 – 2019) 
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§  Expected to provide further 
support for Irish onshore wind 
after 2019 

§  Underlining Irish Government 
support for the sector, and should 
provide additional pipeline supply in 
long term 

Government Consultation 



Compelling Growth Opportunity 
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Source: Eirgrid all Ireland generation capacity statement 2017-2026 

c. €8bn1 Operational Assets by 2020  

Irish Wind: A Large and Growing Market 

1): Eirgrid all Ireland generation capacity statement 2017-2026, Greencoat Capital data 

§  Strong pipeline of opportunity in the 
secondary wind market in Ireland 

 

§  Continue to see benefit of long 
relationships and experience in Ireland, 
and recognised expertise in the 
renewable infrastructure market  

Near Term Growth 

Predicted Irish operational wind capacity 2019 – >4GW 

Bord Na Mona Brookfield 

Coilte 

EcoPower 

Energia 

ESB 
HG/ Murnane/ 

Sojitz 

SSE 

Other 
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Investment Manager – Team 
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Bertrand Gautier 

§  25 years operational, 
investment and finance 
experience, of which 7 
exclusively renewables 

§  Member of Greencoat Capital 
UK Wind (“UKW”) Investment 
Committee 

§  Joined Greencoat Capital in 
2010 

Paul O’Donnell 

§  15 years investment and  
renewables experience,  of 
which 7 years wind and solar 
asset development  

§  9 years in the Irish energy 
sector 

§  Joined Greencoat Capital in 
2009 



Acquisition 
expertise 

§  31 wind farms and >800MW 
capacity acquired 

§  27 solar farms and > 255MW of 
solar PV 

Operational 
experience 

§  800MW capacity and 4 
years experience 

§  Wide range of turbine 
manufacturers/panels 

§  Existing team of 6 engineers 

Irish presence 

§  Dublin office since 2009 

§  Long-term advisory relationship 
with ESB, Irish State utility 

§  Managed and operated wind 
assets in Irish single electricity 
market since 2013 

Investment Manager – Greencoat Capital 
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c. €2.5bn  AUM and multiple fund strategies (listed wind, unlisted solar, PE) 

Highly experienced investment manager in listed renewable infrastructure 

Deep presence in the Irish market 


