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11 October 2019 to 30 June 2020

Important information

This document is issued by Octopus Investments Limited (“Octopus”) in
connection with Octopus Renewables Infrastructure Trust plc (the “Company”)
for information purposes only for the confidential use of only those persons to
whom it is distributed and is not to be reproduced, distributed or used for any
other purpose. By accepting delivery of this document, each recipient agrees to
treat this document as strictly confidential and not to reproduce, distribute or
otherwise use this document or any of its contents without the prior written
consent of Octopus.
Neither past performance nor any forecast should be considered a reliable
indicator of future results. This document is for information purposes only. It
contains information that is based on unverified and unaudited information. The
information and opinions contained in this document are for background
purposes only and do not purport to be full or complete. No reliance may be
placed for any purpose on the information or opinions contained in this
document or their accuracy or completeness. This document contains
information from third party sources.
All information contained herein is subject to updating, revision and/or
amendment (although there shall be no obligation to do so). No representation
is made, assurance is given, or reliance may be placed, in any respect, that
such information is correct and no responsibility is accepted by the Company or
Octopus or any of their respective officers, agents or advisers as to the
accuracy, sufficiency or completeness of any of the information or opinions, or
for any errors, omissions or misstatements, negligent or otherwise, contained in
or excluded from this document or for any direct, indirect or consequential loss
or damage suffered or incurred by any person in connection with the
information contained herein (except to the extent that such liability arises out of
fraud or fraudulent misrepresentation).

This document contains certain forward-looking statements. In some cases
forward looking statements can be identified by the use of terms such as
"believes", "estimates", "anticipates", "projects", "expects", "intends", "may",
"will", "seeks" or "should" or variations thereof, or by discussions of strategy,
plans, objectives, goals, future events or intentions. By their nature, forwardlooking statements involve risk and uncertainty because they relate to future
events and circumstances. Actual outcomes and results may differ materially
from any outcomes or results expressed or implied by such forward-looking
statements.
The Company’s investment strategy may see investment risk concentrated in
specific assets, geographies, and technologies or to specific counterparties.
This means that the overall performance of the Company may be more
sensitive to the returns in respect to those assets, geographies, types of assets,
and / or counterparty.
No advice has been sought on any legal or taxation matters relating to the
information set out in this document and recipients should seek their own legal,
tax and financial advice in connection with the information contained herein.
Nothing contained herein constitutes either an offer to sell or an invitation to
purchase any assets, shares or other securities or capital or to enter into any
agreement or arrangement in relation to matters discussed in this document.
Nothing herein should be taken as a recommendation to enter into any
transaction.

Important information

This document is not for release, publication or distribution, directly or indirectly,
in whole or in part in any jurisdiction where such release, publication or
distribution would be unlawful or would impose any unfulfilled registration,
qualification, publication or approval requirements on the Company or Octopus.
In particular, it should not be distributed or made available to persons with
addresses in or who are resident in the United States, Australia, Canada, South
Africa, New Zealand or Japan. Persons into whose possession this document
comes must inform themselves about, and observe, any such restrictions as
any failure to comply with such restrictions may constitute a violation of the
securities law of any such jurisdiction.
This document has been prepared by Octopus for information purposes only
and does not constitute an offer to sell, or the solicitation of an offer to acquire
or subscribe for, securities issued by the Company in any jurisdiction.
The offer and sale of securities in the Company have not been and will not be
registered under the applicable securities laws of the United States, Australia,
Canada, South Africa, New Zealand or Japan. This document does not
constitute any form of financial opinion or recommendation on the part of the
Company or Octopus and is not intended to be an offer, or the solicitation of
any offer, to buy or sell any securities in any jurisdiction.
This document does not constitute a part of the prospectus and recipients
should not construe the contents of this document as financial, legal,
accounting, tax or investment advice.

The securities in the Company have not been nor will be registered under the
U.S. Securities Act of 1933, as amended (the "U.S. Securities Act") or with any
securities regulatory authority of any state or other jurisdiction of the United
States and such securities may not be offered, sold, exercised, resold,
transferred or delivered, directly or indirectly, within the United States or to, or
for the account or benefit of, U.S. Persons (as defined in Regulation S under
the U.S. Securities Act), except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the U.S. Securities
Act and in compliance with any applicable securities laws of any state or other
jurisdiction in the United States. The Company has not been and will not be
registered under the U.S. Investment Company Act of 1940, as amended (the
"U.S. Investment Company Act") and investors in the Company are not entitled
to the benefits of the U.S. Investment Company Act.
This document is provided by Octopus Renewables, which is a trading name of
Octopus Investments Limited, authorised and regulated by the UK Financial
Conduct Authority (FCA reference number 194779), registered address 33
Holborn, London EC1N 2HT, United Kingdom. This document is approved by
Octopus Investments Limited as a financial promotion for distribution in the UK.
This document is only intended for, and may only be distributed to, investors
who qualify as a Professional Client as defined under the EEA’s Markets in
Financial Instruments Directive, as implemented in the relevant EEA
jurisdiction/the UK.

Notes: 1. The dividend and return targets stated are targets only and not profit forecasts. There can be no assurance that these targets will be met, or that the Company will make any distributions at all
and they should not be taken as an indication of the Company's expected future results. The Company's actual returns will depend upon a number of factors, including but not limited to the Company's
net income and level of ongoing charges. Accordingly, potential investors should not place any reliance on these targets and should decide for themselves whether or not the target dividend and target
net total shareholder return are reasonable or achievable. Investors should note that references to "dividends" and "distributions" are intended to cover both dividend income and income which is
designated as an interest distribution for UK tax purposes and therefore subject to the interest streaming regime applicable to investment trusts.
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Key Investor Risks

1.

An investment in the Company will place capital at risk.
The value of investments can go down as well as up, so
investors could get back less than the amount invested.

2.

Neither past performance nor any forecasts should be
considered a reliable indicator of future results.

3.

The Company’s investment strategy will see investment
risk concentrated in specific assets, geographies and
technologies or to specific counterparties. This means
that the overall performance of the Company will be
more sensitive to the returns in respect of those assets,
geographies, types of asset and/or counterparties.

4.

The Company will invest in renewable energy assets
which are under construction and, therefore will be
exposed to certain risks, such as cost overruns,
construction delay and construction defects, which may
be outside the Company's control.

5.

Renewable energy assets are illiquid and may prove
difficult to sell. The price achieved on any realisation may
be at a discount to the prevailing valuation of the relevant
renewable energy asset(s). This may have an adverse
effect on the Company's profitability, the net asset value,
and/or the price of the Company's shares.

6.

The Company will make investments which are based in
countries whose local currency may not be Sterling, and
will make and/or receive payments that are denominated
in currencies other than Sterling. Changes in exchange
rates will, therefore, affect the net income and net asset
value of the Company.

Note: Please refer to the Interim Report and the Prospectus for further risk factors.
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ORIT Strategy Overview
Investment Objective: Provide investors with an attractive and sustainable level of
income returns, with an element of capital growth, by investing in a diversified
portfolio of renewable energy assets in UK, Europe and Australia.
Diversified Asset Allocation

Active Construction
& Asset Management

Driving Improved
Returns & Growth

Technology
40%-60%
Onshore
Wind

40%-60%
Solar

0%-20%
Other

1. Construction Management

• In-house expert team of construction
engineers
Region

• Construction process risk reduction
to completion on budget and time

Up to
50%
UK

50-70%
Europe &
Australia

Asset Development Lifecycle

Operational

Year 1: 3% (3.18p)
Year 2: 5%
Progressive
thereafter

2. Operational Asset Management

• Proven in-house management team
• Asset operational performance
optimisation

• Risk mitigation through commercial
Construction

Annualised Target
Dividend
Yield: 1

contracts

Net Total Target
Return: 1

Opportunistic
Disposals

Asset
optimisation

7% - 8% p.a. over
the medium to longterm

Notes: 1. The dividend and total return are targets only and not profit forecasts. There can be no assurance that they will be met or that the Company will make
any distributions at all and they should not be taken as an indication of the Company’s expected future results. Accordingly, potential investors should not place
any reliance on these targets in deciding whether or not to invest in the Company and should decide for themselves whether or not the target dividend and total
6
target net shareholder return are reasonable or achievable. Returns are by reference
to the IPO issue price of £1.00 per share.

Investing for a positive impact
Our aim is to accelerate the transition to net zero through our investments,
building and operating a diversified portfolio of renewable energy assets

• Aim to enhance impact where possible through initiatives aligned with three responsible
investment lenses:

Performance

Planet

People

Financial returns and
ultimate investment
success

Environmental
considerations

Social
considerations

Impact and Investment Performance

• No trade-off with investment performance associated with impact strategy
• Embedding ESG and Impact throughout investment process
improves the financial performance of the Company whilst reducing risks
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H1 2020 Highlights
Following a successful fundraise, fund has delivered a solid performance
despite a challenging market

• On 10 December 2019 ORIT listed on the
main market of the London Stock
Exchange

Raised in oversubscribed IPO

£350m

Ordinary share price

112.2p

Market capitalisation

£393m

Committed to renewable
energy assets

£203m

• Extraordinary demand and strong support
for the initial capital raise from a broad
range of investors

• Renewables asset class has been
resilient to market conditions and COVID
crisis

• Continued ability to deploy into attractive
opportunities

• Refer to the Interim Report for further
information on return for the period
Data from Interim Report as at 30 June 2020
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H1 2020 Highlights
NAV has remained stable and cash generated from operational portfolio
supported dividend per share declared in the period

• To date NAV has largely been protected
from power price falls through timing and
terms of acquisitions

• Small negative impact of cash drag as
COVID slowed deployment in Q2

• Revenues of £7.7m and EBITDA of £6.2m
generated by the portfolio assets at the
SPV level

Net Asset Value (“NAV”)1
NAV per ordinary share
Premium to NAV
Dividend per ordinary share
declared relating to the period

£341.5m
97.58p
15%
1.06p

• Board reconfirmed target year 1 dividend
• Dividend of 1.06p per share paid in
August was fully covered by operational
cashflows within the UK solar SPVs in the
period
9
Data from Interim Report as at 30 June 2020
Note 1: Further information on the target dividends and valuation movement since incorporation to 30 June 2020 can be found in the Interim Report

Investments and Portfolio

Acquisitions
Solid progress has been made deploying the proceeds of the IPO in line with
the diversified investment strategy
30 June

15 Sept

Number of
acquisitions made

2

3

Number of assets

9

23

171MW

291MW

£203m

£257m

59%

75%

Capacity
Total committed
capital
IPO Proceeds

1. First investment of £59m was made into a
48MW construction-ready onshore wind
3.
farm project in Sweden
2. Second investment of £144m into a
portfolio of 8 fully operational ROC
subsidised solar PV assets with a capacity
11

of 123MW located throughout the UK
Post period end made third investment of
£53m into a portfolio of 14 fully operational
FiT subsidised solar PV assets with a
capacity of 119.5MW located throughout
France

Portfolio – Swedish Wind
First investment of €68m was made into Ljungbyholm Wind Farm,
a construction-ready onshore wind farm project in Sweden
• ORIT acquired this project from OX2, a

Acquisition Highlights

leading renewable energy developer based in
Sweden which has developed and built over
2GW of onshore wind in the 15 years since it
was founded

• The project was included in the additional
pipeline of £1.8bn outlined in the prospectus.
Exclusivity was secured post IPO
Why we liked it

✓ Alignment to strategy. The Swedish market
offers diversity to much of the rest of Europe

✓ Preferred pricing region in Sweden
✓ OX2 is one of Scandinavia's leading wind
farm developers and constructors and
Nordex is a leading turbine manufacturer

12

Technology

Wind

Acquisition Status

Construction Ready

Current Status

In Construction

Location

Sweden

Assets in Portfolio

1

Number of Turbines

12

Turbine Manufacturer

Nordex

Construction Manager

OX2

Total Capacity

48MW

Expected Operational Date

H2 2021

Expected Asset Life

30 years

Ownership

100%

Equity Investment (£)

£59m

Debt (£)

Nil

Date Acquired

10/03/2020

Portfolio – UK Solar
Second investment of £144m into a portfolio of 8 fully operational ROC
subsidised solar PV assets with a capacity of 123MW located throughout the UK
• ORIT acquired this project from an Octopus

Acquisition Highlights

managed entity, Fern Trading

Technology

Solar

Status

Operational

Location

UK

• In line with our conflict processes, an external

Assets in Portfolio

8

fairness opinion on the value of the portfolio
was commissioned from an independent
expert

Average Asset Age

5.9 years

Average Remaining Asset Life

23.0 years

Total Capacity

122.8MW

Why we liked it

Subsidy Programme

ROC

✓ Alignment to strategy, looking to have up to

Ownership

100%

Equity Investment (£)

£144m

Debt (£)

Nil

Date Acquired

20/03/2020

• Project was included in the exclusive pipeline
outlined in the prospectus at the time of IPO

50% UK assets

✓ Operational assets that benefit from ROCs
✓ Immediate cash yield

✓ Familiarity with the assets
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Portfolio – French Solar (post period completion)
Third investment of £53m into a portfolio of 14 fully operational FiT subsidised
solar PV assets with a capacity of 119.5MW located throughout France
• ORIT acquired this project in an off-market

Acquisition Highlights

transaction from a subsidiary of
Samsung Securities and a minority investor

Technology

Solar

Status

Operational

Location

France

Assets in Portfolio

14

Average Asset Age

6.6 years

Why we liked it

Average Remaining Asset Life

27.2 years

✓ Alignment to strategy with good geographic

Total Capacity

119.5MW

Subsidy Programme

FiT

Ownership

100%

Equity Investment (£)

£53m

Debt (£)

£90m

Date Acquired

31/07/2020

• These assets benefit from feed-in-tariffs (“FiT”)
under the French 2011 Tariff Order and 2011
Call for Tenders regimes for 100% of their output

diversity of sites in France

✓ Benefits from established subsidy regime fixing
100% of revenues for the next 12.7 years

✓ Operational providing strong yield for investors
underpinning dividend targets

✓ Octopus Renewables already has a strong
presence in the French market
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Portfolio Breakdown as at 30 June 2020
Building a diversified portfolio to accelerate the transition to net zero

• Average remaining asset life

Impact KPIs
from £203m
committed into
renewables

across the portfolio is 25 years

• 8 operational assets, 1 asset in
construction

Potential production from fully
constructed portfolio

• 171 MW capacity once fully constructed

15

262GWh

Equivalent homes powered

59,000

Estimated tonnes of carbon
avoided

49,000

Equivalent new trees to avoid
same carbon

243,000

Equivalent cars off the road to
avoid same carbon

18,000

Revenue breakdown as at 30 June 2020
Over the next two years, 64% of revenues1 are forecast from fixed prices

• Proportion of fixed revenues has increased following the French transaction, from 64% to
82%1 over the next two years

• Substantial levels of fixed-price revenues for the next 15 years, primarily
from ROCs as at 30 June and now supplemented by French Feed-in-Tariff revenues

• PPA tender process underway to increase proportion of fixed power
prices on the UK solar assets, including those with long-term variable-priced contracts

Notes: 1. Refers to revenues received by Portfolio Assets at the SPV
level
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Current Portfolio as at 15 September 2020
Continue to achieve further diversification of invested capital through our
acquisitions

Operational
UK Solar

Operational
French Solar

Total
invested capital
Percentage
fixed revenues1

21%

£256m

82%
56%

Total
capacity2
Average
asset life3

23%

291MW

26 years
Number
of
assets

Construction
Swedish Wind

23
Notes: 1. Refers to revenues forecast to be received by Portfolio Assets at the SPV level in the two years from 30 June 2020; 2. Once fully constructed;
3. Remaining operational asset life from 30 June 2020
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Portfolio Performance

Portfolio Performance
Since acquisition the Company’s operational solar portfolio in the UK has
performed well. Construction of Ljungbyholm Wind Farm remains on track.

• UK experienced the ‘sunniest’ month on

Asset performance at SPV level

record in May 2020

Total production in the
period

• Significant downwards pressure on
wholesale power prices more than offset
by higher irradiation

• Performance initiatives as part of active

63,906MWh

Actual production vs.
forecast

+7.4%

Revenues generated

£7.7m

asset management approach included:
OPEX

• Participating in National Grid

•

Optional Downward Flexibility
Management initiative
Improved service terms, spares
availability and retrofits with key
solar equipment provider

EBITDA
Ljungbyholm Wind Farm
forecast start of
commercial operations

• Construction on schedule at Ljungbyholm
Data from Interim Report as at 30 June 2020
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(£1.5m)
£6.2m

H2 2021

Financial Highlights and Valuations

Financial Results
For the period from incorporation to 30 June 2020

£731k

£1,465k

(0.54p)

1.24%

Total income

Loss for the
period

Earnings per
share

Ongoing charges
ratio

£341.5m

£6.2m

+6.23%

NAV

Operational asset
EBITDA

Operational asset
performance

Interim dividend
fully covered by
the net cashflows
generated by the
operational assets
at SPV level

Data from Interim Report as at 30 June 2020
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Power Prices
Limited impact on 30 June NAV as conservative forecasts used for acquisitions

• Power price forecasts used based on market
forwards in the near term and blend of advisor
forecasts thereafter

• Forecasts have fallen dramatically across the full
time horizon in the last 12 months

Average power only
prices

Per
MWh

• Most of those falls in prices were captured in the

2020-2024

£34.45

prices paid for the assets, however some further
reductions in price forecasts, especially for
Sweden, have affected valuations

2025-2050

£45.38
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Outlook

Market Outlook
Renewables have demonstrated resilience and set to benefit from
green-led recovery

• Reduction in economic demand

• Size of opportunity expected to grow

impacts renewables much less than
many other infrastructure investments

• Zero marginal cost generators,

as governments promote green led
recoveries

• Wider de-carbonisation including
hydrogen strategies present possibility
of massive increase in generation
requirement

especially those with fixed revenues,
increasingly attractive to investors

• Investor demand driving up
valuations, but pipeline remains
strong at £3.8bn with £1.4bn under offer
or in exclusivity
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Concluding remarks
Strong performance to date, ever-growing opportunity

• COVID has been disruptive to all our
lives, but renewables as an asset class
has demonstrated its value

• Construction on track
• Ever-growing opportunity as political
and social momentum behind net-zero
increases

• ORIT has been able to invest in line
with its investment objective despite
heightened competition for assets

• Focus on deployment of remaining
IPO proceeds and optimising capital
structure

• Strong performance from the
operational portfolio in the period

25

Appendix

Octopus Renewables Infrastructure Trust plc
To provide investors with an attractive and sustainable level of income returns, with an element of capital
growth, by investing in a diversified portfolio of Renewable Energy Assets in Europe and Australia
Investment Highlights

Description

Manager

• Octopus Renewables, part of Octopus Investments Limited
• Deliver an attractive and sustainable level of income returns with an element of capital growth through acquiring operational &
• Invest in diversified portfolio across Europe and Australia
• Focus on solar PV and onshore wind with no more than 20% of GAV allowed in other renewable assets

Target Net Total Return

• 7-8% p.a. over the medium to long-term1

Dividend

• First dividend of 1.06p per ordinary share paid in August 2020. Subsequently announced and paid quarterly.
• Target is 3% annualised in Year 1 (3.18p per ordinary share), 5% in Year 2 and progressive thereafter1

Typical Asset Return
Leverage

Exchange

Currency
Shares in Issue
Financial Year End
Management Fee
Board
Website

1.

2.
3.

construction ready renewable assets

Key Investment Policy

• Operational assets: 5.5-8.0%2, construction assets: 8-10%2
• Maximum 40% long-term structural debt & 25% short-term RCF
•
•
•
•

Offical List, Premium listing segment of the Main Market of the London Stock Exchange
Awarded LSE Green Economy Mark
ISIN: GB00BJM02935, SEDOL: BJM0293
Ticker: ORIT

•
•
•
•
•
•

GBP
350m
31 December
95bps on NAV, reducing to 85bps on NAV above £500m. No performance or asset level fees
Independent board of non-executive directors, paid in locked-in shares3
www.octopusrenewablesinfrastructure.com

The dividend and total return are targets only and not profit forecasts. There can be no assurance that they will be met or that the Company will make any
distributions at all and they should not be taken as an indication of the Company’s expected future results. Accordingly, potential investors should not place any
reliance on these targets in deciding whether or not to invest in the Company and should decide for themselves whether or not the target dividend and total
target net total shareholder return are reasonable or achievable. Returns are by reference to the issue price of £1.00 per share.
Typical returns based on the manager’s experience and not profit forecasts. There can be no assurance that actual asset returns will be consistent with the
above and they should not be taken as an indication of the Company’s future results.
Except Elaina Elzinga, a US person.
27
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Financial Performance (1)
Summary financial statements

Statement of Comprehensive Income

Statement of Financial Position

For the period from incorporation to 30 June 2020

As at 30 June 2020

£’000
Total income
Fund expenses
Tax

£’000

731
(2,196)
-

Portfolio value

163,019

Working capital

(1,704)

Cash

180,220
341,535

Loss for the period

(1,465)

Net assets

Earnings per share

(0.54p)

NAV per share

Data from Interim Report as at 30 June 2020
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97.58p

Financial Performance (2)
Summary financial statements

Statement of Cash Flows
For the period from incorporation to 30 June 2020

£’000
Net cash flow from operations

(464)

Purchase of investments

(162,742)¹

Interest received

426

Net proceeds from issue of share capital

343,000

Net cash flow

180,220

Opening cash balance

-

Closing cash balance

180,220

¹Includes acquisition costs of £775k expensed in the intermediate holding companies
Data from Interim Report as at 30 June 2020
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Table of all assets
Portfolio breakdown as at 30 June 2020

30

Valuation Sensitivities

NAV sensitivities are based on the existing portfolio of assets as at 30 June 2020 and
as such may not be representative of the sensitivities once the Company is fully invested.
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Impact Initiatives
Beyond accelerating the transition to net zero, ORIT seeks to generate additional
impact and contribution to a broader set of SDGs through impact initiatives.
Carbon measurement: ORIT intends to develop a deeper understanding of both
negative and positive impacts by measuring and reporting on its carbon footprint.
• E.g. 4,510m3 of carbon intensive concrete avoided at windfarm under
construction.
Biodiversity: Working with Wychwood and The Good Bee Company, innovative
and sustainable biodiversity strategies for the solar sites are being developed.
• These strategies include the sowing of wildflowers, the installation of bird/bat
boxes and beehives and pesticide-free weed management.
Community Engagement: Alongside keeping people safe, ORIT seeks
initiatives that contribute to solutions to engage communities and promote a “Just
Transition” to clean energy.
• This includes potential partnerships on education initiatives with local schools,
promoting social mobility and considerations to the community during
construction.
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Board of Directors

Phil Austin, MBE, Chair of the Board
Spent most of career in banking with HSBC in London and, latterly, in Jersey as Deputy CEO of the Bank’’s Offshore business. Founding
CEO of Jersey Finance Ltd, the body that represents and promotes the Island’s finance industry, both at home, and internationally. Nonexecutive director of portfolio containing both private and publicly owned businesses. Chairman of Jersey Electricity plc. Fellow of the
Chartered Institute of Bankers and a Fellow of the Chartered Management Institute. Awarded an honorary doctorate in business from the
University of Plymouth (October 2015) and an MBE in the Queen’s New Year’s honours list (January 2016).

Audrey McNair, Chair of Audit and Risk Committee
Non-executive director of Jupiter Emerging and Frontier Income Trust plc and the British Friendly Society. Executive career across buy and
sell side in City of London, gaining extensive knowledge of regulatory, governance and investment management processes and products.
Worked at Aberdeen Asset Management plc from May 2008 to March 2016, starting as Head of Internal Audit (EMEA) and becoming
Global Head of Business Risk and responsible for the group’s risk management framework and internal capital adequacy assessment.

James Cameron
An award-winning authority in the global climate change movement and a qualified Barrister with 30+ years’ experience, James serves on a
number of boards and advisory committees across business, finance, legal, academic and government organisations. James is an
Executive Fellow at Yale University, associated with the Yale Centre of Environmental Law and Policy and holds advisory positions at the
University of Oxford’s Environmental Change Institute, Oxford Martin School, and the Smith School of Enterprise and the Environment.
James co-founded and chaired investment bank Climate Change Capital in 2003 and is on the board of the Overseas Development
Institute (ODI) serving 8 years as Chairman. He is a London Sustainable Development Commissioner and a friend of COP26.

Elaina Elzinga, CFA
Currently a Principal in Investments at the Wellcome Trust, a global charity committed to improving human health and funded from a
diverse, unconstrained portfolio of over US$35 billion. Previously investment banker and investment manager at Goldman Sachs. Lead of
the Absolute Return and Agriculture team, focusing on uncorrelated investments including hedge funds, credit
and strategic landholdings. Covers the natural resources sector, with a strong interest in the energy transition. Director of Farmcare,
Wellcome’s wholly owned UK agriculture company. CFA Charterholder and read History at the University of Cambridge.
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Octopus Renewables – Fund Management Team

Matt Setchell

Chris Gaydon

David Bird

Matt is Co-head of Octopus Renewables, a
team that he started nine years ago and has
built to over 70 people with over £3 billion of
energy assets under management. During this
time, Matt led Octopus’s investment into
Lightsource Renewable Energy (now
Lightsource BP) and oversaw the growth of that
business from start up to exit. He also led the
team’s expansion strategy from an initial focus
on UK solar PV into on-shore wind and other
renewable energy assets across Europe and
Australia.

Chris joined Octopus Renewables as an
investment director in 2015, is a long-standing
member of the Octopus Renewables investment
committee and a director on several of the
company’s wind and solar special purpose
vehicles. Chris originated and led one of the
largest wind farm portfolio acquisitions in the UK
(valued at c.£320m). He also led the transaction
team that delivered over £1 billion of debt and
equity transactions. Chris now focuses on
origination, fundraising, and strategic
investments in related sectors.

David is an investment director who joined the
Octopus Renewables team in 2014 and works
full-time on fund management for ORIT. As well
as working in the transaction team leading
acquisitions and project finance debt raising in
the UK, France and Ireland, David has
previously led the team responsible for the
management of Octopus Renewables’
bioenergy investments and has represented
Octopus Renewables on a number of industry
panels convened by Ofgem, the GB energy
regulator.

Matt is Chairman of Octopus Renewables
investment committee and member of Octopus
Investment’s Executive Committee. Prior to
Octopus, Matt was an investment manager at
Shore Capital and a manager at PwC. He has
an MBA from Cambridge University and an
Economics degree from
Bristol University.

Prior to joining Octopus, Chris was a business
development director at Falck Renewables
where he had a range of roles, including in M&A
and leading greenfield development in
France and Poland. Chris holds a Bachelor of
Commerce (Finance) degree and a Bachelor of
Engineering (Chemical) degree from the
University of Sydney.

Prior to joining Octopus, David was a director at
Walbrook Capital, a boutique investment
manager with a particular focus on renewables.
He is a chartered accountant having qualified at
EY, and holds a Masters in Mathematics from
Oxford University.
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About Octopus Renewables
One of the largest renewable energy investment managers in Europe and manage on behalf of
clients the largest portfolio of investor owned solar PV in Europe

Investor owners of European large scale solar PV1
1,200

Octopus Renewables’
managed portfolio (EV2)

1,071

1,000

MW

800
600

>70
Renewable
Energy
Professionals

11%
8%
48%

8%

£3.4 bn

400
200

£1.8bn4
Solar & wind
enterprise value at
construction stage

25%

0

7 countries
Solar
Reserve Power
Committed

Onshore Wind
Biomass & Other

Invested internationally
since 2012

Notes: 1.Source: www.solarassetmanagementeu.com, June 2019, only investor owners included. 2. EV= Deployed Enterprise Value; Octopus Investments, 31
March 2020; Includes committed capital not yet deployed. 3. As at 30 June 2020.
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Chris Gaydon
Octopus Renewables
Chris.Gaydon@octopusrenewables.com

Matt Setchell
Octopus Renewables
Matt.Setchell@octopusrenewables.com

David Bird
Octopus Renewables
David.Bird@octopusrenewables.com

Octopus Investor Enquiries

Media and Analyst Enquiries

+44 (0)800 316 2295

+44 (0)207 466 5000

octopus@buchanan.uk.com
Buchanan

investorsupport@octopusinvestments.com
octopusinvestments.com
Telephone calls are recorded
Issued: September, 2020
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