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Disclaimer: This Report (the “Report”) has been prepared and issued by Greencoat Capital LLP (“Greencoat”). Whilst this Report has been prepared in good faith, the information contained 
in it has not been independently verified and does not purport to be comprehensive. This Report has been prepared solely for purposes of illustration and discussion and accordingly the 
projections, forecasts and estimates of Greencoat contained herein are for illustrative purposes only and are based on Greencoat’s current views and assumptions, which are subject to 
change at any time. Such projections, forecasts and estimates involve known and unknown risks and uncertainties that may cause actual results, performance or events to differ materially 
from those anticipated in the summary information. Subject to their legal and regulatory obligations, Greencoat, its affiliates and each of their respective officers, employees, agents and 
representatives expressly disclaim any and all liability (i) for the contents of, or omissions from, this Report, or any obligation to provide any additional information or to update or revise this 
Report (or any of the projections, forecasts or estimates contained herein) or to correct any inaccuracies that become apparent or reflect any change in events, conditions, assumptions or 
circumstances on which any information contained herein is based, and (ii) for any other written or oral communication transmitted or made available to the recipient or any of their officers, 
employees, agents or representatives. The Report is proprietary and may not be reproduced or circulated in whole or in part. The information set forth in the Report was gathered from 
various sources which Greencoat believes, but does not guarantee, to be reliable.

This Report 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 Report and may include, but are not limited to, statements regarding the intentions, beliefs or current expectations of 
Greencoat or its affiliates concerning, amongst other things, the investment objectives and investment policy, environmental, social and governance issues, financing strategies, investment 
performance, results of operations, financial condition, liquidity, prospects, and distribution policy of Greencoat and the markets in which it or its funds invest.

This Report 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 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 securities, nor does it constitute a recommendation regarding securities. It is not marketing 
material. Past results are not indicative of future performance, and performance may be volatile.

For use with institutional investors only. Not for use with retail investors. Products or funds mentioned in this publication are not available to U.S. based investors.

Visit www.greencoat-capital.com or call +44 (0)20 7832 9400 for more information. The Financial Conduct Authority (FCA) is the competent authority of Greencoat.
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1 Foreword

Greencoat Capital LLP is a specialist investment manager working 
in the renewable energy sector. The businesses we manage have a 
diverse range of investors from both the public and private markets 
who have in common the desire for stable, long term returns. 
In the public markets Greencoat Capital is the investment manager 
to FTSE250 Greencoat UK Wind PLC, and to the London and Dublin 
listed Greencoat Renewables PLC. In the private market we are the 
investment manager to a number of funds and businesses investing 
in the solar, wind, bioenergy, and renewable heat sectors. 
2019 marked ten years since Greencoat Capital was founded. 
We are immensely proud of our investment track record, 
and our success in growing our business and fund portfolio 
in that time. 

Perhaps more importantly, we are excited about the future. 
Over the last ten years we have been at the confluence of 
three accelerating trends. Firstly, we have seen a greater 
external impetus and sense of urgency to act on climate 
change. Secondly, renewable technologies have developed 
and matured to the point that they can play a reliable and 
substantial role in national infrastructure. Thirdly, we have 
seen investors grow comfortable with renewable energy 
assets, understanding the stable returns they can provide. 
Greencoat Capital is well positioned to meet the growing 
demand from investors. 

We aim to provide stable, real returns over a long term horizon 
for investors, and over the last decade we have continuously 
delivered on that goal. Our success to date has enabled us 
to grow and become one of the UK’s largest investors in the 
renewable energy market, with approximately £5 billion under 
management. Therefore, we believe we are well placed to 
continue playing a central role in the transition towards a 
net zero economy through the responsible generation of 
sustainable energy. We can only fulfil our role by exercising 
robust governance, as well as care and respect for the 
environment and the people we employ to look after the 
assets we manage and the communities nearby. These, we 
believe, are fundamental principles of investing responsibly.

Looking back, we are also proud of the progress we have made 
in formalising our approach to incorporating environmental, 
social and governance (ESG) considerations in our investment 
processes and the way the firm operates. 

Our progress is reflected in our ‘A’ scores for the 2019 Principles 
for Responsible Investment assessment.

In 2019, the businesses we manage made a significant 
number of acquisitions, all in accordance with Greencoat 
Capital’s updated ESG Framework and related policies.  
We completed the first investment in bioenergy assets, thereby 
providing new attractive opportunities for investors, including 
the world’s first sustainable greenhouses. 

Over the past year, our asset management teams have 
maintained a strong focus on Health and Safety, and have 
also increased efforts to protect and restore wildlife habitats 
and to support local communities.

As a firm we have now formed a dedicated committee that 
will drive further our ESG objectives and ensure effective 
sharing of best practices among our businesses and with 
coinvestors. We have also introduced several initiatives with 
a focus on promoting diversity and inclusion among our 
colleagues, for example through listening to our employees 
and updating our maternity, paternity, shared parental and 
adoption leave policies. 

Our job is, however, never done. As we approach the next ten 
years, we will continue to look for and implement ambitious, 
yet pragmatic improvements in how we invest and operate 
to enhance returns to investors and create long term value 
for our stakeholders. 

Our achievements are a result of the hard work and ingenuity 
of the entire team. On behalf of all of us at Greencoat Capital 
we invite you to read our ESG Report and journey of investing 
responsibly. 

Laurence Fumagalli Bertrand Gautier Stephen Lilley Richard Nourse

Our Management  
Committee
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S A N D H U T T O N

2 2019 Highlights*

Approximately 

£5 billion 
under management across 
147 renewable energy assets

93% 
of the assets we manage 
are required to – and have 
implemented – a tailored 
habitat management plan

3

p.4

 1/3 
of assets received an independent 
Health and Safety audit

p.15

£3.3 million
invested in community funds 
or social projects

p.17

Responsible 
investment 
Formalised our approach to 
responsible investment in a 
firm wide ESG Framework policy

p. 8

Track record 
Greencoat Capital 
completed 12 new 
transactions in 2019

p.9

 1.7 million tonnes
of CO2 savings in 2019  
(1.2 million tonnes in 2018)

p.10

p.13

Innovation
Completed the first two 
investments in bioenergy 
projects 

p.11

2,260MW 
installed capacity of assets 
managed on behalf of investors, 
including 763MW of newly 
acquired installed capacity in 2019

p.6

4,259GWh
(2,947GWh in 2018) of renewable 
energy generated in 2019, sufficient 
to power nearly 1.3 million homes 
for a year (0.9 million in 2018)

p.10

* All figures above relate to businesses managed by Greencoat Capital.

K I L L  H I L LS T R O U P S T E R



3 About Greencoat Capital

Greencoat Capital – the business of renewable energy

Who we are
Since it was founded in 2009, Greencoat Capital has 
established itself as one of the Europe's largest investors in 
the renewable energy market, with approximately £5 billion 
under management, and 2.26GW installed capacity across 
147 renewable energy assets in construction and operation. 

We have a team of about 50 investment, technical and 
support professionals, based in London and Dublin, giving 
us unmatched experience in renewable energy infrastructure. 
The skills, expertise and reputation of the team also means 
that we have an in-depth understanding of markets and 
investment opportunities in them.

Investment philosophy
Greencoat Capital aims to generate stable, long term returns 
for investors through investments that help accelerate the 
transition to a net zero carbon economy. 

We do this across multiple businesses focused on investing in 
renewable energy assets in operation or late stage construction. 

C LY D E
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Businesses we manage

Greencoat Capital is the investment manager to four businesses investing in three mature 
technologies: wind, solar and bioenergy. Together the businesses generated 4,259GWh of 
renewable energy in 2019, enough to power nearly 1.3 million homes for a year.

Greencoat Capital is the investment manager to Greencoat 
UK Wind PLC, the leading listed renewable infrastructure 
company, invested in operating wind farms in the UK.

• The Company’s aim is to provide investors with an annual 
dividend that increases in line with RPI inflation while preserving 
the capital value of its investment portfolio on a real basis over 
the long term through reinvestment of excess cashflow and 
the prudent use of gearing.

• With 979MW of installed capacity across 35 onshore and 
offshore wind farms a market capitalisation of over £2.2 billion, 
it is the largest renewable infrastructure fund and one of the 
UK’s largest owners of wind farms. 

• The Company is a constituent of the FTSE250, and was the 
first renewable infrastructure fund to list on the London Stock 
Exchange main market in March 2013, pioneering the listed 
vehicle model and proving the viability of renewable infrastructure 
as a robust sector for private investment.

• Greencoat UK Wind PLC is classified as a Green Economy 
Issuer by the London Stock Exchange.

Greencoat Capital is the investment manager to Greencoat 
Renewables PLC, an owner and operator of euro-denominated 
renewable energy assets.

• Greencoat Renewables PLC’s aim is to provide attractive  
risk adjusted euro returns to shareholders through an annual 
dividend per ordinary share that increases progressively while 
growing the capital value of its investment portfolio. 

• The Company’s portfolio currently consists of 15 wind farms in 
the Republic of Ireland, with a combined capacity of 462MW. 
Over time, the company aims to achieve diversification principally 
through investing in a growing portfolio of assets in other 
Eurozone countries in wind and/or solar PV. 

• Greencoat Renewables PLC is listed on the Euronext Growth 
Market of Euronext Dublin and the AIM market of the London 
Stock Exchange, since 2017.

• The Company is classified as a Green Economy Issuer by the 
London Stock Exchange.

Greencoat UK Wind PLC Greencoat Renewables PLC

Greencoat Capital is one of the UK’s largest independent 
managers of unlisted institutional capital in solar with over 
£1.3 billion committed to its funds.

• Greencoat Solar is a platform that focuses on acquiring UK 
ground mount solar photovoltaic farms to provide a robust, 
inflation-linked yield with long term investment horizons.

• Across its vehicles, the platform currently manages 719MW 
of generation capacity across 93 solar farms around the UK.

Greencoat Capital’s newest business was launched in 2019 to 
provide institutional investors with the opportunity to invest 
in bioenergy assets in the UK and Europe.

• Greencoat Bioenergy plans to acquire biomass, energy from 
waste and anaerobic digestion assets in the UK and Europe, 
to provide robust, inflation-linked cash flows with long term 
investment horizons.

• In 2019, Greencoat Bioenergy has invested over £400 million in 
power and heat generating assets, with net electrical capacity 
of 43MW and renewable heat production of 74GWh/year.

Greencoat Solar Greencoat Bioenergy

All figures on this page are as at 31 December 2019.
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Assets under management

UNITED
KINGDOM

IRELAND

2,260MW
Installed capacity under management
(As of end of 2019)

Greencoat Bioenergy

Greencoat Renewables PLC

Greencoat UK Wind PLC979MW

462MW

100MW

 147
Renewable energy assets 
under management

Greencoat Bioenergy

Greencoat Renewables PLC

Greencoat UK Wind PLC36

Greencoat Solar719MWGreencoat Solar93

15

3 

The map represents assets owned by the businesses managed by Greencoat Capital.
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Governance and risk management
Our approach to governance at Greencoat Capital is aimed 
at minimising investment and operational risk and ensuring 
best practices are in place to support our growing businesses.

The main governance body for Greencoat Capital is its 
Management Committee (ManCo), comprised of the four 
partners. ManCo is supported by a framework of delegated 
specialist committees, consisting of members of the wider 
senior management team.

Greencoat Capital’s governance framework consists of key 
committees and forums that include the Risk Management 
Committee, the Policy and Procedures Committee, the IT 
Steering Committee, the HR Committee, the ESG & CSR 
Committee (see section 5), and the Health and Safety Forum.

Compliance oversight
Greencoat Capital operates a robust and dedicated compliance 
function. In addition, the Chief Operating Officer forms part of 
the second line of defence by overseeing reviews of internal 
processes and interactions with service providers. 

We seek to ensure full compliance, reduce risk and safeguard 
investors’ confidence, not only with relevant laws and 
regulations, but with our own internal commitments and 
policies. 

We review our policies and business processes regularly, 
and we produce management accounts, undertake periodic 
independent compliance monitoring, and maintain a procedure 
for immediate escalation of incidents or breaches to the  
Risk Management Committee and ManCo meetings. Finally, 
we work with an external regulatory compliance consultant 
to carry out quarterly monitoring of the competence and 
efficacy of the compliance function.

K N O C K A C U M M E R
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4  Our approach to responsible investment

Delivering long term returns for investors while creating value for all stakeholders

At Greencoat Capital, we are proud to manage assets that generate 
renewable energy and help decarbonise the economy.
These assets usually have a lifespan of 25 to 30 years, and 
likewise, our investment approach is underpinned by a 
commitment to long term responsible value. As such we 
understand that our responsibility as a manager stretches 
beyond buying green assets. Responsible investment practices 
are built into our investment decision making processes as well 
as our operational practices. We believe that a clear focus on 
best practice management of ESG issues across all aspects 
of our businesses will enhance returns for our investors and 
create long term value for all our stakeholders.

As one of the largest specialist infrastructure investment 
managers in Europe, we also believe we can make an impact 

beyond our immediate investments, by promoting effective 
operation, good governance, and ethical business conduct 
throughout the renewable energy industry in the UK, Republic 
of Ireland and the EU more broadly. We principally do this 
by actively participating in and contributing to the work of 
industry associations. 

Greencoat Capital has been a signatory to the United Nations 
backed Principles for Responsible Investment (PRI) since 2016. 
In our 2019 PRI assessment, Greencoat Capital achieved 'A' 
scores in both the Strategy and Governance and Infrastructure 
reporting modules.

Our approach to ESG integration
At Greencoat Capital, ESG refers to a broad range of issues that may affect the risk-return characteristics of investments 
across the businesses we manage. As an investment manager, we consider relevant ESG issues and opportunities as part  
of both the investment decision making processes and the ongoing operation of our assets.

Our ESG focus areas

Minimising our impact  
on the enviroment

Producing 
renewable 

energy

Promoting, wellbeing, 
safe and decent work

Enhancing local 
communities

Exercising robust 
governance
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Our ESG Framework policy
Our ESG approach was formalised in 2019 and applies across 
the businesses we manage. It commits Greencoat Capital to 
implement responsible investment objectives in the day-to-day 
running of the business. The framework also sets out how we 
incorporate material ESG factors into our investment decision 
making processes, and ongoing asset management in the 
same balanced way we do with other key risks which affect 
investment performance.

In a rapidly changing world and as our business evolves,  
we believe it is important to maintain a structured, yet nimble 
approach to responsible investment and the integration of 
material ESG factors. To that end, each business has its own 
ESG policy that takes into account our key ESG focus areas 
and tailors these to its specific circumstances along with its 
procedures to assess, monitor and manage ESG factors.  
In 2019, all 12 completed transactions across our businesses 
were executed in accordance with applicable ESG polices.

From deal screening, through due diligence and investment decisions to asset management, our ESG famework outlines 
how ESG factors are incorporated:

• Rigorously assess ESG 
risks 

• Identify mitigation 
plans

Due  
diligence

Investment  
decision

• Identify and address 
ESG issues in 
investment papers 
that inform Investment 
Committee decisions

• Determine and cost 
plans to address ESG 
issues, and price into 
investment decision 
processes

Asset  
management

• Establish appropriate 
governance structures

• Comply with all 
relevant laws and 
regulations

• Ensure ongoing 
monitoring and 
management of 
ESG issues through 
active engagement 
with operations 
managers and 
relevant third parties, 
including receiving 
monthly reporting 
on Health and Safety 
and environmental 
incidents from 
contractors

• Manage impacts on 
the natural habitat 
surrounding the assets 
we oversee

• Engage with and 
support the local 
community

• Perform due diligence 
on third parties

• Ensure business 
integrity to avoid 
money laundering, 
and negligent or 
corrupt practices

• Share best practice 
with our teams

• Identify low carbon 
opportunities that 
materially benefit the 
transition to a net zero 
carbon economy

• Screen against 
investment restrictions

Screening

A I N D E R B Y
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Greencoat Capital was founded in 2009, at the beginning  
of the UK low carbon energy transition marked by the adoption 
of the UK Climate Change Act in 2008. This pioneering 
legislation that continues to enjoy overwhelming political 
support and international recognition, has set the country 
on a strong path to reduce its greenhouse gas emissions 
by at least 80% compared to 1990 levels, thus creating 
long term opportunities and support for renewable energy  
in the UK and beyond.

A decade later, the IPCC2 Special Report published in October 
2018, further highlighted the importance and urgency of 
limiting global warming to 1.5 degrees Celsius above pre-
industrial levels to avoid potentially catastrophic climate 
change impacts. In line with the urgency called for by the 
IPCC, the UK Government was again among the first of 
the major economies to pass legislation, in May 2019, for a 
legally binding target of net zero carbon emissions by 2050.  
This significantly enhanced the prospects for further deployment 
of renewable infrastructure in supporting the transition to a 
net zero carbon economy. 

It is clear to us that urgent decarbonisation and extensive 
electrification of the economy is necessary, requiring major 
expansion of renewable and low carbon power generation.  
In support, the Bloomberg New Energy Outlook 20193 predicts 
that by 2050 the world’s energy needs will require 12TW of 
new generating capacity and renewable energy will provide 
two thirds of total energy production. The world is quickly 
moving towards renewable energy, and over the past decade, 
increased deployment has led to substantially falling costs for 
key technologies, such as wind and solar PV. Renewables are 
now at price parity with fossil fuel alternatives, transforming 
the investment landscape, and reducing the likely cost of the 
energy transition for consumers. 

At Greencoat Capital, given our size and track record, we 
recognise that we play a role in accelerating the low carbon 
transition. To date the businesses we manage have made 
investments in renewable energy and heat generating assets. 
The installed capacity of the portfolio under management 
increased by 50% from 2018, to 2.26GW. We achieved that 
through the investment in 12 solar, 13 wind, and 3 bioenergy 
assets in construction or operational stage in 2019.

1  The Committee on Climate Change www.theccc.org.uk/2019/05/02/
phase-out-greenhouse-gas-emissions-by-2050-to-end-uk-contribution-to-global-warming/

2  Global Warming of 1.5 ºC, 2018, Special Report by the Intergovernmental Panel on 
Climate Change – www.ipcc.ch/sr15/

3  Bloomberg New Energy Outlook 2019 https://about.bnef.com/new-energy-outlook/

4  Throughout this document, CO2 savings are calculated based on a factor of 0.4 tonnes 
of CO2/MWh to reflect displaced thermal generation. On the basis of electricity carbon 
intensity factors published by the UK Department for Business, Energy & Industrial 
Strategy (BEIS) and the Sustainability Energy Authority of Ireland, the total CO2 savings are 
1,220,097 tonnes in 2019 and 896,555 tonnes in 2018.

5  Throughout this document, the equivalent number of homes powered is calculated based 
on an estimated Typical Domestic Consumption data provided by OFGEM in the UK, and 
CER in the Republic of Ireland.

4a  Producing renewable energy
“  This is a crucial time 

in the global effort to 
tackle climate change.”

The UK Committee 
on Climate Change1

Produced sustainable energy (MWh)

4,258,924
2019

2,003,030

2,384,771

503,578

712,841

440,500

1,154,000

2018

4,258,924

2,947,108

7,312

2,925

2,359

CO2 savings (tonnes)4

 1,703,570
2019

801,212 201,431 176,2002018

1,703,570

1,178,843

Equivalent number of homes powered5

 1,276,350
2019

646,139 110,940 104,8812018

1,276,350

913,464

Greencoat UK 
Wind PLC

Greencoat 
Solar

Greencoat 
Renewables PLC

Greencoat 
Bioenergy

953,908

769,281

285,136

229,949

461,600

274,762
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New opportunities through investment in bioenergy assets

Over the course of 2018, Greencoat Capital started exploring 
a broad range of renewable energy technologies in response 
to investors’ desires to diversify their renewables mandates. 
Staying true to our investment philosophy of generating 
stable, long term returns, Greencoat Capital decided 
to provide institutional investors with the opportunity 
to invest in bioenergy assets in the UK and Europe. In 
2019, Greencoat Capital’s dedicated bioenergy team 
successfully completed its first two transactions. Over £400 
million was invested on behalf of institutional investors 
in the acquisition of the 40MW Templeborough biomass 
plant and in the construction of two of the UK’s largest 

greenhouses, making a significant contribution to the 
country’s growing sustainable agriculture sector.

Bioenergy technologies such as biomass, energy from 
waste and anaerobic digestion have sufficiently matured 
to provide attractive secondary market opportunities as 
well as numerous benefits to the environment, society 
and the economy. Bioenergy provides cost effective 
generation of heat and electricity with low net carbon 
emissions, increased security of energy supply, job creation, 
reduction in waste sent to landfill and pressure on finite 
natural resources, among others. 

C A S E  S T U D Y: 
World-first low carbon greenhouses in boost for UK Agriculture 

In October 2019, Greencoat Capital invested £120 million in a project, on behalf of major UK pension funds, to 
construct two state-of-the-art sustainable greenhouses that will be warmed by waste heat from nearby Anglian 
Water treatment facilities in Norfolk and Suffolk. We are working with multiple parties, Oasthouse Ventures, Anglian 
Water, ESB and BOM Group N.V, to ensure the successful delivery of this project.

The investment, benefiting from the UK Government’s Renewable Heat Incentive scheme, will deploy the largest 
heat pumps in the UK. Once completed the projects will be capable of supporting the production of 12% of all 
tomatoes grown in the UK and 360 permanent jobs and an additional 120 seasonal jobs in the local area, at only 
a quarter of the carbon footprint of produce grown in conventional greenhouses. 

Innovative renewable heating solution solving a number of environmental challenges
Each greenhouse will be warmed via heat pumps using waste heat from a nearby water recycling centre (sewage 
works), displacing the need for gas heating. Treated water outflows will be cooled to the benefit of the nearby river 
ecosystem. By taking a small amount of heat from large amounts of treated waste water, the heat pump can deliver 
warm water to heat the greenhouse. A new Combined Heat and Power (CHP) plant will be built to power the heat 
pumps. The CO2 generated by the CHP plant will be transferred to the greenhouse to be captured by plants and 
accelerating their growth.

Greenhouse

River

3 Combined Heat and Power (”CHP”) powers heat 
pumps CO2 generated by CHP transferred to 
greenhouse to be recaptured by plants.

1
Greenhouse warmed 
via heat pumps using 
waste heat from water 
recycling centre.

2
Water outflows from 
water recycling centres 
cooled to the benefit 
of river ecosystem.

CO2

CHP

Cool

Heat Pump Heat 

Heat Exchanger

Water
Recycling

Centre
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C A S E  S T U D Y: 
Relationships and Scale – a real impact on renewables build-out

In March 2019, SSE sold a 49.9% stake in two Scottish wind 
farms to Greencoat UK Wind PLC and a fund managed 
by Greencoat Capital on behalf of the HSBC Bank (UK) 
Pension Scheme. Greencoat UK Wind PLC acquired an 
effective 35.5% stake in each wind farm whilst the HSBC 
Bank (UK) Pension Scheme acquired 14.4%. 

The £635 million transaction was one of the largest in 
the UK’s secondary market, with its scale made possible 
through a combination of funds from the publicly listed 
company and the private pension fund. Both investments 
are managed by Greencoat Capital. 

The two sites, Stronelairg and Dunmaglass, are situated 
in the Highlands on the eastern side of Loch Ness.  
In aggregate they have an installed capacity of 322MW 
and operate at an unusually high load factor of 43-44%, 
generating enough electricity across the year to supply 
all of the homes in Glasgow. Stronelairg consists of 66 
Vestas 3.45MW turbines, whilst Dunmaglass comprises 
33 GE 2.85MW turbines. 

SSE was able to achieve its goal of selling a 49.9% stake to 
an expert partner, recycling its capital in order to develop 
further wind farms thereby accelerating the deployment 
of clean generation in the UK. 

S T R O N E L A I R G

D U N M A G L A S S

12Greencoat Capital LLP ESG Report 2019



We believe that investing responsibly entails much more than 
simply buying and operating green assets. We recognise the need 
to consider and appropriately manage the local environmental 
impacts of the operation and maintenance of assets, and our own 
operations as a firm. 

Ensuring compliance and monitoring impacts on the environment

Before we decide to invest in a specific asset, we conduct 
an in-depth assessment of compliance with environmental 
regulations and the status of meeting any planning permission 
environmental obligations. We also engage with local 
stakeholders, often in the early stages of opportunities 
screening, to determine any legacy or current environmental 
concerns which depending on the technology may include 
excess noise, flicker or other nuisances. 

Post investment, we ensure that there are adequate procedures 
and management systems in place to deliver on our obligations, 
often as part of regulatory or planning requirements, to 
evaluate potential risks and impacts and prevent or mitigate 
these with focus on biodiversity, air quality, noise and waste 
management. 

Compliance with environmental regulation is monitored 
by the Board of each operating asset, and periodic on-site 
inspections are carried out by our teams of asset managers, and 
experienced operations and maintenance service providers. 
Checks include specific items such as noise levels, progress 
against habitat management plans, presence of oil and dust 
pollution, and an overall assessment of the effectiveness of 
management processes.

We expect major contractors and operators to apply good 
industry standards and where feasible we also expect them 
to comply with the requirements of ISO 14001:2015 for 
environmental management systems.

4b.  Minimising our impact on the environment

Assets required – and have implemented –  
a tailored habitat management plan in 2019138

C L O O S H  V A L L E Y
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C O C K E T  V A L L E Y

Protecting natural habitat and biodiversity 

A key consideration across all investment decisions is the unique ecosystems upon which each asset is situated. Greencoat Capital 
is fully committed to conserving the vegetation and wildlife, at and surrounding our assets on land or at sea. We have put in 
place a habitat management plan for each asset where this is needed in accordance with its specific ecological circumstances, 
planning requirements and environmental obligations. As of the end of 2019, 93% of the assets we manage are required to – and 
have implemented – such a tailored habitat management plan. Often, our efforts also extend to promote the regeneration of 
biodiversity and ecosystem services and to prevent land degradation. 

Examples of our activities include:

At some of the wind farms located in 
Wales and Scotland, we have partnered 
with specialist consultants to restore 
their native bog habitats. Whilst the full 
restoration takes a long time, during our 
regular surveying we have already seen 
encouraging improvements and spread 
of plant species such as cottongrass and 
sphagnum mosses.

In Ireland, we have piloted industry best 
practice in habitat management developed 
in consultation with key stakeholders such 
as the National Parks and Wildlife service, 
to perform ongoing monitoring, habitat 
management and reporting of birds, bats 
and mammals.

Planted over 50,000 trees, plants and 
hedges across 15 solar farms, with the 
aim to better understand their growing 
conditions, improve the biodiversity and 
variety of natural habitats on site, and to 
implement effective landscaping on future 
solar projects.

Greencoat UK Wind PLC Greencoat Renewables PLC Greencoat Solar

Corporate environmental initiatives 

Whilst environmental management is focused on the assets 
the businesses that we manage own, we also see opportunities 
to reduce risks and improve our positive impacts through 
responsible day-to-day operations of our business. Where 
practical, staff are able to work from home and use video 
and tele-conference facilities to avoid unnecessary travel. 
In 2019, our London office relocated to a new building with 
a BREEAM rating of ‘very good’. This ensures efficient use 
of energy and water, strong waste management practices 

and focuses on features that support health and wellbeing. 
Our offices recycle all relevant materials, including dry 
recyclables, such as paper, cardboard, plastics and metals, 
and separate food waste to minimise waste to landfill. In 
2019, we also reduced the usage of single use plastics in 
our offices. To encourage our employees to stay hydrated 
in a more sustainable way, we have provided all staff with 
reusable stainless steel bottles. 
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4c.  Promoting wellbeing, safe and decent work

Promoting wellbeing and ensuring safe, rewarding employment is 
important to Greencoat Capital across all of our businesses and is 
closely aligned with our philosophy of generating stable, long term 
returns for investors.

Championing Health and Safety

Health and Safety is a top priority for Greencoat Capital and 
principally the Boards of the operating asset companies. In 
the context of the Health and Safety framework developed 
by Greencoat Capital, it is regularly discussed by ManCo, the 
Boards of the listed businesses we manage and equivalent 
Steering Committees of the private ones. 

The physical location and operation and maintenance of our 
assets may, if inappropriately assessed and managed, pose 
Health and Safety risks that may result in physical injury or 
industrial accidents. We take our duty of care to our employees 
and those operating and maintaining our assets extremely 
seriously. 

Prior to investment, we assess the Health and Safety track 
record of the asset and if required introduce modifications 
and safety precautions, ensuring compliance with applicable 
laws, regulations and widely accepted industry standards. 

Post acquisition, we ensure strong measures and controls are 
in place to understand, monitor and manage risks related 
to the Health and Safety of all workers. Clear direction is 
provided in our Health and Safety policies and standards, 
which are implemented by the Boards of all the assets we 
manage. Health and Safety compliance is monitored by our 
asset management teams with monthly on-site inspections 
carried by third party service providers. Independent audits 
take place as a minimum every three years at each asset. In 
2019, about a third of all assets underwent an independent 
Health and Safety audit.

We are also determined that those charged with the safe 
operation of our assets should have our continuous support. 
Our teams of asset managers work closely with third party 
service providers throughout the year to ensure that the 
highest standards are continually adhered to and any risk, 
no matter how minor, is reported and discussed. We aim to 
foster a safety-aware culture which actively encourages the 
reporting of all potential risks.

We monitor a common set of KPIs across all businesses in order 
to continuously improve on our Health and Safety management 
and performance, identify and share good practices.

  We operate under the principles of 
genuine care for the Health and Safety 
of everyone working at or visiting the 
assets we invest in, and respect for 
relevant laws and regulations

  Principle responsibility for Health and 
Safety resides with the Boards of the 
operating asset companies

  Health and Safety management and 
performance track record is part of 
our deal due diligence

  Our Health and Safety policies and 
standards provide direction and 
guidance

  Health and Safety is assessed and 
monitored regularly on each asset, 
including independent audits by 
accredited professional at least every 
3 years

  We work closely with service providers 
to foster a culture of safety and 
transparency

  We share knowledge and best 
practices among our teams, with our 
coinvestors and the wider renewable 
energy industry

Our Health and Safety  
principles and practices: 
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Preventing modern slavery

Greencoat Capital recognises that in rare instances the 
operation and maintenance of renewable energy assets as 
well as the supply chains on which service providers rely may 
be exposed to human rights and modern slavery risks. 

To strengthen our approach to tackling any such potential 
risks, we have begun rolling out specific requirements on 
the service providers to all operating asset companies. This 
is due to be completed in 2020. Where practical, we include 
clauses related to modern slavery and human trafficking and 
ensuring compliance with the UK Modern Slavery Act 2015.

Workplace diversity at Greencoat Capital

Greencoat Capital recognises the importance of diversity and 
inclusion for the success of our business. We are committed 
to fostering a culture that is inclusive of diverse backgrounds 
and cultures and which values the contribution of varied 
views and thoughts. 

Over the past year, we have strengthened our focus in this 
area and have set out our commitment to encouraging 
equality and diversity at work and to eliminating any form 
of discrimination. To help embed a supportive and positive 
culture, and assess whether we are meeting our commitments, 
we hold firm wide ‘huddle’ meetings every six to eight 
weeks, at which all partners are present and contribute. 
These meetings serve as a useful tool for management to 
receive feedback from employees.

We have made specific efforts to strengthen opportunities for 
women in the company. We recently updated our maternity 
policy to provide increased benefits, incentives and flexibility 
to encourage female employees to stay with Greencoat 
Capital for the long term and to support mothers returning 
to work. Greencoat Capital recognises the importance of all 
employees being able to benefit from leave that fits with their 
own family life and priorities, such as maternity, paternity, 
shared parental and adoption leave. Our employees tell us 
that our flexible working policy is instrumental in allowing 
them to balance family and personal priorities within their 
work life. We have ensured employees have access to the 
necessary technology to support them to work flexibly.

In the second half of 2019, we held our first internal women’s 
event, providing a platform for women in the organisation to 
network with each other and improve the working environment, 
by having a safe place to raise awareness of issues to women 
in leadership positions. 

In the recent move to our new office we paid attention to 
the requirements of all of our staff, and included a private 
space to be used for a range of functions, including private 
prayer and breastfeeding.

Senior Management All Staff

8 Male

 14 Female

35 Male

3 Female

4911

Gender diversity
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Real assets such as wind and solar farms play an important role 
in the communities in which they operate and which they serve.  
We focus on making a positive contribution to these communities 
as we believe it drives better outcomes for all. 

Benefiting local communities

We actively engage with neighbours and support community activities as an integral part of our investment mandate. While each 
business takes a tailored approach to community engagement, common activities across all funds include a shared understanding 
of the importance of renewable energy, and financial investment in community benefit funds and/or local projects. In 2019, the 
businesses we manage invested or donated over £3.3 million across more than 110 social projects to improve local amenities 
and infrastructure, supply technology to schools and healthcare facilities, support cultural, sport and leisure initiatives and local 
charities, and aid educational activities on the importance of renewable energy and energy efficiency. 

Some examples from 2019 include: 

4d.  Enhancing local communities

Kildrummy windfarm has helped fund 
the improvement of the green spaces 
of Lumsden village in Scotland resulting 
in a new play park for local children, 
community garden using native pollinator 
friendly species, aimed at supporting 
biodiversity, and an improved sports 
pitch.

The Galway Wind Park Community Fund 
helped 47 homes near to the wind farm 
improve their energy efficiency through 
measures such as insulation, solar PV 
panels, replacement of windows and 
doors and heating controls. Conducted 
in partnership with SSE Renewables, 
the initiative won Chambers Ireland 
Corporate Social Responsibility Award 
in 2019 in the Community Programme 
category.

Over the year, we facilitated visits to 
the Eveley, Bedborough, Merston and 
Ashby solar farms for 15 local schools 
so that pupils could learn about the 
importance of renewable energy and 
solar technologies.

Greencoat UK Wind PLC Greencoat Renewables PLC Greencoat Solar
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What was the best part of your internship experience?

What knowledge or skills have you gained during the internship?

“  Learning about how the actual 
solar and wind farms work 
and how they’re managed.”

“  Learning about the office experience 
and speaking with others about how 
they got into this industry, especially 
since many come from my area of 
interest, which is engineering.”

“  I learned to be more confident and 
outgoing, how to multitask, became 
more flexible carrying out tasks 
and gained insight into how the 
renewable energy sector is doing.”

“  I developed my presentation 
skills, and the CV and LinkedIn 
workshop was very helpful.”

Greencoat Capital student intern, 2019

Greencoat Capital student intern, 2019

Supporting local employment

Renewable energy assets are often located in rural areas where communities may face limited job prospects. Where practical, 
we use our purchasing power to support local businesses that supply products and services to renewable energy assets.  
In some instances, the operation of our assets creates jobs for individuals from the neighbouring communities. 

Giving back to society at Greencoat Capital

At Greencoat Capital, we regularly seek opportunities to 
give back to society and share the expertise and skills of our 
employees with the wider community.

For the second year running, our firm participated in the 
Mayor’s Fund for London Access Aspiration Programme, 
offering a work experience placement for two students from 
local schools in London. The students completed a diverse 
programme of activities that provided an insight into the work 
of Greencoat and a broader introduction to renewable energy. 

In another initiative, two of our employees took part in a 
program for students at Lambeth College designed to help 
prepare young people to enter the world of work. 

This initiative involved a mock interview carousel in which 
they each interviewed nine students and gave feedback to 
help them improve. 

We actively support our employees to volunteer their time 
and passion to pursue charitable endeavours throughout the 
year. We currently have a keen running community that often 
undertakes joint sporting challenges in support of different 
charities. This year, we are proud to support one colleague 
on a mission to complete six marathons across Europe,  
Asia and the US to raise money for Get Kids Going.
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C LY D E

We believe that we should embed strong governance practices and 
oversight of ESG matters across our businesses and at each asset. 
This is the only way we can maintain the confidence of investors and 
continue delivering on our promise of long term returns.

Governance arrangements of the businesses we manage

Our approach to governance is aimed at managing risk through 
robust governance processes and controls and ensuring best 
practices are in place to support our growing businesses. 

The listed funds that we manage, Greencoat UK Wind PLC 
and Greencoat Renewables PLC, both have independent and 
diverse Boards of Directors, bringing significant experience 
in the renewable energy sector and a wide range of relevant 
skills and expertise. 

Oversight of the private funds and businesses, Greencoat 
Solar and Greencoat Bioenergy, and their investments is 
provided by dedicated Steering Committees comprising 
members of the wider Greencoat Capital team with diverse 
expertise and a wealth of experience in the energy sector.

Appropriate governance structures at asset companies

A Greencoat Capital representative sits on the Board of each 
operating asset company, which allows us to play a direct 
and active role in monitoring, assessing and influencing the 
financial, operational and ESG performance of the investments 
we manage and ensuring strong governance. 

Board members are responsible for ensuring ESG issues are 
considered in the context of the operational performance, 
corporate strategy and broader stakeholder relationships. 
Board representation also ensures enforcement of legislative 
compliance and strong risk management frameworks across 
the businesses we manage.

4e.  Exercising robust governance
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Business ethics and conduct

We adopt a zero tolerance approach to bribery and corruption 
and ensure that the businesses we manage adhere to rigorous 
policies and procedures. All employees are required to 
complete bribery and corruption and anti-money laundering 
training when they work at Greencoat Capital. 

In addition, employees must attend annual compliance 
refresher training which incorporates all aspects of compliance 
law, Greencoat Capital’s policies and procedures; including 
market abuse, financial promotions, client money and assets, 
conflicts of interest, and GDPR.

Expectations and requirements of third parties

Service providers to the assets we manage are expected 
to adhere to Greencoat Capital’s compliance requirements 
through contractual agreements. In 2019, as part of a broader 
review of our procurement procedures, we also began 
formalising our ESG related requirements of service provider 
by rolling out a ‘Code of Conduct Side Letter’ as part of 
contract renewals or engaging new service providers. 

The Side Letter specifically includes clauses related to bribery 
and corruption, data protection and privacy, governance, 
business ethics and integrity, environmental management, 
workers’ Health and Safety, community engagement, and 
modern slavery, including demonstration of compliance with 
the UK Modern Slavery Act 2015.

Cyber security

In 2019, we strengthened our cyber security approach across 
the businesses we manage to respond to the growing risk 
that cyber attacks pose on the effective operation of assets, 
and any internal and investment sensitive data. 

Key aspects of the undertaken activities include raising 
awareness and providing guidance to employees, vulnerability 
and penetration testing, ongoing monitoring and enhancing 
incidence response procedures. 

L I S D O W N E Y
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Oversight

Greencoat Capital manages an extensive number of assets 
on behalf of investors. To be rigorous in our approach, 
we set out our overall ESG objectives at a manager level, 
and facilitate each of the businesses to manage their own 
technology specific matters and where necessary implement 
their own ESG related policies and procedures.

Our ESG Framework policy is reviewed annually and approved 
by the Greencoat Capital Risk Management Committee. 
Each policy is individually reviewed on an annual basis and 
approved by the relevant Board or Steering Committee.

In 2019, we set up the Greencoat Capital ESG & CSR 
Committee to support our ESG activities across the business 
on a day-to-day basis. Membership includes representation 
from each business. The Committee’s main objective is to 
ensure smooth coordination and implementation of ESG 
related policies and initiatives, raise awareness on ESG 
matters and share relevant resources and materials across 
the businesses we manage. 

ESG oversight of individual assets is exercised through the 
Board positions we hold and the expectations we set with 
third party service providers and operation managers.

Industry and regulatory engagement 

We are committed to actively engaging with all stakeholders, from local communities to investors to regulatory bodies 
and industry experts. We also engage with public policymakers, industry representatives and stakeholders to share our 
perspective on developments in the renewable energy space.

Greencoat Capital and the businesses we manage belong to the following industry associations:

5.  ESG governance and engagement
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For further information or feedback,  
please get in touch:

Greencoat Capital LLP 
The Peak 
5 Wilton Road 
London SW1V 1AN 
United Kingdom 
 
wwww.greencoat-capital.com

L I S D O W N E Y


