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COMPANY INFORMATION

Ticker Listing Index Inclusion SEDOL ISIN Financial Website Registered Address
Year End
NESF.L London Stock FTSE All-Share Index BJOJVYO GGO00BJOJVYO1 31 March nextenergysolarfund.com 1 Royal Plaza, Royal Avenue
Exchange FTSE Small Cap Index St Peter Port, Guernsey, GY1
Premium Listing FTSE-250 Index (in April) 2HL

Introduction Share price movement

NextEnergy Solar Fund Limited (“NESF” or the "Company”) is a
specialist investment company focused on operating solar
photovoltaic assets located in the UK and Italy. ;=

Pursuant to its IPO on 25 April 2014 and subsequent Placing &'
Programs, the Company has issued a total of 581,730,541 ‘ -
ordinary shares as at 31 March 2019, and a total of 100,000,000 & ®
preference shares as at 31 March 2019. | ; N 4 '

At the year end, the Company’s subsidiaries had financial debt P G- 1k i) B
outstanding of £269m, on a look-through basis including project BRAYAT AW

level debt. Of the financial debt £199m was long-term fully v LY |
amortising debt, and £70m was drawn under a short-term credit |
facility. The total financial debt, together with the preference

shares, represented a gearing level of 36%, which is below the

stated maximum debt-to-GAV level of 50%. During the financial

year ended 31 March 2019 a total of £130m long-term debt was iy
fully repaid.

Performance, portfolio highlights
and dividend

As at 31 March 2019 the Company has completed and
announced 87 separate acquisitions of solar projects with total
capacity installed of 691TMW and total invested capital of £896m.

Full year Total Annualised
2018/19 since IPO since IPO
Ordinary shareholder total return 11.8% 46.7% 9.5%

11.8% 40.1% 8.1%

NAV total return per ordinary share

During the quarter ended 31 March 2019 the Company’s NAV to
ordinary shareholders moved to £645m resulting in a NAV per
ordinary share of 110.9p. The share price in the same period
closed at 117.5p per share. Over the twelve-month period,
ordinary shareholder total return was +11.8% and ordinary NAV
total return was +11.8%.

The Company is on track to pay a dividend of 6.65p for the year
ended March 2019. The fourth interim dividend of 1.6625p is to
be paid on 28 June 2019. For the year 2019/20, the dividend is
expected to grow to 6.87p per share, payable in quarterly interim
amounts of 1.7175p in September 2019, December 2019, March
2020 and June 2020.
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Investment strategy

The Company seeks to provide investors with a sustainable and
attractive dividend that increases in line with RPI over the long
term by investing in a diversified portfolio of solar PV assets
located primarily in the UK and up to 15% of the GAV outside the
UK in OECD countries. Currently, the overseas investment
represents 12% of the GAV.

The Company seeks to provide investors with an element of
capital growth through re-investment of net cash generated in
excess of the target dividend in accordance with the Company's
Investment policy.
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Investment Portfolio — Diversification

By Revenue Type By Regulatory Regime
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By Solar Module Manufacturer
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Investment manager and adviser

NextEnergy Capital IM Limited and NextEnergy Capital Limited, both members of the NextEnergy Capital Group (‘NEC Group'), act
as Investment Manager to the Company and Investment Adviser to the Investment Manager, respectively. The NEC Group is a

specialist asset manager focused on the solar energy sector.

WiseEnergy is NEC Group's specialist operating asset management division and over the course of its activities has managed and
monitored over 1,300 utility-scale solar power plants with installed capacity in excess of 1.9GW, for a client base which includes
leading European banks and equity investors (including private equity funds, publicly listed funds and institutional investors).

Contacts

NextEnergy Solar Fund Ltd NextEnergy Capital Ltd

Michael Bonte-Friedheim
(Founding Partner & CEO)

Registered address
1 Royal Plaza, Royal Avenue
St Peter Port

Aldo Beolchini
Guernsey, GY1T 2HL (Managing Partner & CIO)
Email ir@nextenergysolarfund.com Abid Kazim
Website nextenergysolarfund.com (CEO WiseEnergy)

BOARD OF DIRECTORS
Chairman Chair of Audit Senior Independent Directors
Committee
Kevin Lyon Patrick Firth Vic Holmes
Sharon Parr
Sue Inglis

Secretary and
Administrator

Registrar

Media and
Public Relations

Lead Bookrunner
and Financial
Adviser

Joint Lead
Bookrunner

Joint Lead
Bookrunner

Sponsor and
Joint Bookrunner

Address

20 Savile Row

London W1S 3PR

T: +44 (0) 20 3746 0700

Website nextenergycapital.com

OTHER

Independent Auditor Legal Advisers

PwC CI LLP Simmons & Simmons

LLP

Apex Fund and Corporate Services (Guernsey) Ltd
1 Royal Plaza, Royal Avenue
St Peter Port, Guernsey, GY1 2HL
Link Market Services (Guernsey) Ltd
Longue Hougue House
St Sampson, Guernsey, GY1 3US

MHP Communications Ltd
6 Agar Street
London WC2N 4HN
Cantor Fitzgerald Europe
One Churchill Place - Canary Wharf
London E14 5RB
Macquarie Capital (Europe) Ltd
Ropemaker Place, 28 Ropemaker street
London EC2Y 9HD
Fidante Partners Europe Ltd
1 Tudor Street
London EC4Y 0AH
Shore Capital and Corporate Ltd
Bond Street House, 14 Clifford Street
London W1S 4JU

Contact:

Oliver Hughes / Luke Briggs
T: +44 (0) 20 3128 8100
Contact:

Robert Peel
T: +44 (0) 20 7894 7667
Contact:

Nick Stamp
T: +44 (0) 20 3037 2000
Contact:

John Armstrong-Denby
T: +44 (0) 20 7832 0900
Contact:

Anita Ghanekar
T: +44 (0) 20 7408 4090

Corporate calendar

18 June 2019

Audited Results for
full year to 31 March

2019

Fourth quarterly dividend
payment for the period Meeting
January to March 2019

28 June 2019 August 2019

Annual General

September 2019 November 2019

Results for the half-year
to 30 September 2019

First quarterly dividend
payment for the period
April to June 2019
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