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Chairman introduction

Á NESF in 2020/21 - demonstrating resilience in face of global pandemic

Á The need to act now to tackle climate change

Á Corporate governance structure and processes working well

Á Solar investment opportunity in UK and internationally is very large

Á NESF well-positioned and focused on growth

Solar is integral to the solutionClimate change effects are being felt around the world



Positioned to generate income, grow and tackle climate change

NAV

£581m

GAV

£1,025m

NAV/share

98.9p



Key highlights

Stalbridge solar farm: 5MW

Dorset
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Value Add of NextEnergy Capital Group
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Key highlights

£101m £78m

195,000 317,600 

£59.5m

+5.2% +4 +£7m

738 GWh 

7.16p



New acquisitions in year

+2 100MW 15-year

Asset Location Installed Capacity Site size Status Acquisition cost

Grange Yorkshire, UK 50MW 214-acres Energised £33.4m

South Lowfield Nottinghamshire, UK 50 MW 200-acres Expected Q3 2021 £30.9m

Å

Å

Å

+3



Track record of operating outperformance
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+6.2% +5.5% +0.7% £4.8m



Strategy Update
Bay Farm: 8.1MW

Suffolk



Strategic focus 2021/22
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Manage risk - Continue to hedge further forward and enhance our electricity sales strategy2

Unlock growth - Expand NESF portfolio into international assets, battery storage and solar PE structures1
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Asset performance - Continue NESF operational outperformance  3



Strategic focus 2021/22

Unlock growth - Expand NESF portfolio into international solar assets, in-line with investment policy1
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Investment policy:

Up to 30% GAV in 

international 

OECD countries
North America Portugal Spain Italy

400MW



Strategic focus 2021/22

Unlock growth - Introduce energy storage assets to NESF portfolio, in-line with investment policy1
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Investment policy:

Up to 10% GAV in 

energy storage

500MW



Strategic focus 2021/22

Unlock value - Invest into private equity structures to complement NESF portfolio, in-line with investment policy1
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Investment policy:

Up to 15% GAV in 

solar private 

equity structures
Revenue 

diversification

Co-investment 

opportunities 
Access to new 

assets

Geographical 

diversification

Higher 
returns



Strategic focus 2021/22

Manage risk - Focus on progressing our electricity sales strategy2
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+£7m

87% 63%

2021/22 2022/23

29%

2023/24



Strategic focus 2021/22

Maximise income generation - Continue NESF operational outperformance 3
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+6.2%
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Strategic focus end goals
7.16p

Increase Net Asset Value 

Achieve target dividend of 7.16p

Maintain positive dividend cover 

Maximise income generation

Increase portfolio diversification



Financial highlights 

Bowden: 5MW

Somerset



Financial highlights
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24%

7.05p 1.1x

43%

7.0% 6.1%

98.9p

£581m

5.1%



Summary statement of comprehensive income 

Income Statement for the Year Ended 31 March 2021
2021

£m

2020

£m

Income 59.9 61.2

Movement in Investment Portfolio value (3.4) (75.7)

Total netIncome 56.6 (14.5)

Totalexpenses (16.4) (15.1)

Profit/(loss)and comprehensive income/(loss) 40.2 (29.7)

Earningsper ordinary share - basic 6.87p (5.09p)

£59.9m 6.87p



Revenue generation

+6.6% 

(6.2%)

+10.5%



Ordinary share dividends

7.05p

1.1x

7 years 5.25 (3)

6.25 6.31 6.42
6.65

6.87 7.05 7.16 (4)
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Valuation of investment portfolio

Discount rates (as at 31 March 2021)
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Valuation movements were driven by the following factors:
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98.9p

£581m

£1,025 m



NAV Bridge



Portfolio Bridge



NAV sensitivities (31 March 2021)
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Optimised capital structure
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£246m

£192m

£54m



Long term debt repayment profile
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Operating Update

Forest Farm: 3MW

Hampshire


