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Promotional Restrictions

This presentation is only addressed to and directed at: (a) persons in member states of the European Economic Area ("Member States") who are "qualified investors" within the 
meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC, as amended (including amendments by Directive 2010/73/EU to the extent implemented in the relevant 
Member State)) provided that the giving or disclosing of this presentation to such person is lawful under the applicable securities laws (including any laws implementing Directive 
2011/61/EU of the European Parliament and of the Council of 8 June 2011 on Alternative Investment Fund Managers (the "AIFM Directive")) in the relevant Member State 
("Qualified Investors"); (b) within the United Kingdom, to persons who (i) have professional experience in matters relating to investments and who fall within the definition of 
"investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the "Order"); or (ii) are persons who are 
high net worth entities falling within Article 49(2)(a) to (d) of the Order, and/or (iii) persons to whom it may otherwise be lawfully communicated and (iv) are "qualified investors" as 
defined in section 86 of the Financial Services and Markets Act 2000, as amended; (c) (i) outside the United States to persons who are not "U.S. persons" ("US Persons") as defined 
in Regulation S under the US Securities Act of 1933 (the "Securities Act") in reliance upon Regulation S; and (d) other persons to whom it may otherwise lawfully be communicated 
(all such persons referred to in (a) to (d) above together being referred to as "Relevant Persons"). This presentation must not be made available to persons who are not Relevant 
Persons. No person should act or rely on this presentation and persons distributing this presentation must satisfy themselves that it is lawful to do so. No steps have been taken by 
any person in respect of any Member State to allow the Shares to be marketed (as such term is defined in the relevant legislation implementing the AIFM Directive) lawfully in that 
Member State. By accepting this presentation you represent, warrant and agree that you are a Relevant Person.

No distribution in certain jurisdictions

These Materials are not for release, publication or distribution (directly or indirectly) in or into the United States, Canada, Australia, Japan or the Republic of South Africa or to any US 
Persons or any other jurisdiction where applicable laws prohibit its release, distribution or publication. Recipients of these Materials in jurisdictions outside the United Kingdom should 
inform themselves about and observe any applicable legal requirements in their jurisdictions. In particular, the distribution of these Materials may in certain jurisdictions be restricted 
by law. Accordingly, recipients represent that they are able to receive these Materials without contravention of any applicable legal or regulatory restrictions in the jurisdiction in which 
they reside or conduct business.

United States

The Company is not and will not be registered under the United States Investment Company Act of 1940, as amended (the "Investment Company Act") and investors are not and 
will not be entitled to the benefits of that Act. The securities described in these Materials, if and when issued, will not be registered under the Securities Act, or the laws of any state of 
the United States. Consequently, such securities may not be offered, sold or otherwise transferred within the United States or to or for the account or benefit of U.S. persons except 
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act, applicable state laws and under circumstances which will not 
require the Company to register under the Investment Company Act. No public offering of the securities is being made in the United States.

Disclaimer
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Highlights from the Period

✓ Completed sixth acquisition since IPO, bringing total portfolio to 42 projects and 493 MWDC

✓ First six-month period during which the portfolio was fully operating with generation within 0.9% of budget

✓ Declared Q1 2021 dividend of 1.25 cents, in line with the target annual dividend of 5.5 cents which is expected to be covered from

operating cashflows

✓ Q2 2021 dividend announced also in line with annual target, with Q3 and Q4 2021 dividends expected to be higher reflecting

seasonality of cashflows. Dividend cash cover remains strong at 4.61x for the six months ended 30 June 2021

✓ Completed first post-IPO capital raise, exceeding target of $105 million, raising $132 million with strong support from existing and

new shareholders

✓ $92 million of capital raise proceeds used to pay down debt, including refinancing of Heelstone portfolio, bringing fund gearing

to approximately 40%, below USF’s long-term target gearing of 50%

✓ At 30 June, all projects have PPAs with a variety of investment grade offtakers, S&P rated A to BBB. Portfolio revenues are 100%

contracted at fixed or escalating prices for a weighted average of 14.9 years

✓ NAV was $313.3 million or $0.943 per share, a 2.8% decrease from the 31 December 2020 and a 2.2% decrease to June 2020. Key

drivers were a decrease in merchant electricity price forecasts during the period, partially offset by reductions in discount rates

✓ US market opportunity continues to be attractive with support from the Biden administration and more than 110 GWDC of utility-scale

PV is expected to be added between 2021 and 20261

USF met significant key targets during the period

Source: Wood Mackenzie, Q2 2021 US Solar Market Insight, June 2021. 
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USF Portfolio Today

USF has invested $283 million into 42 projects totaling 493 MWDC
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1H 2021 Generation
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USF’s portfolio performed close to expectations with generation of 449GWh, 
0.9% below budget

Operating Portfolio Performance H1 2021 – By Quarter Operating Portfolio Performance H1 2021 – By State

State
Actual MWh / 

Budget MWh

MWh weighted 

performance vs budget

North Carolina (7.6%) (2.1%)

Oregon 4.5% 1.2%

Utah 3.6% 1.1%

California (7.8%) (1.1%)

Total (0.9%) (0.9%)
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USF Performance

Performance Summary

30 June

2021

31 December

2020

30 June 

2020

Number of projects1 42 41 41

Capacity of projects 493MWDC 443MWDC 443MWDC

Net Asset Value $313.3m $194.2m $192.9m

NAV per share $0.943 $0.970 $0.964

Ordinary shares issued 332m 200m 200m

Closing share price (USF) $1.015 $1.075 $0.940

Market capitalisation (based on closing price) $337m $215m $188m

Dividends paid2 $2.00m 

(half year)

$4.00m 

(full year)

$2.00m 

(half year)

Share price total return performance 4.93% 10.13% (4.67%)

At 30 June 2021, the Company’s shares were trading at $1.015 per share. This 
represents a 7.6% premium to the NAV of $313.3 million or $0.943 per share 

Notes: 1. Represents projects that had reached financial close on the valuation date.2. Dividends paid does not include the 1.25 US cents per share dividend 

declared by the company for 1Q 2021 on 20 May 2021, paid to shareholders on 2 July 2021.
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USF NAV Progression

NAV Bridge 31 December 2020 to 30 June 2021
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USF Fair Value Progression

Fair Value Bridge of FV Gain on Solar Investments from 31 December 2020 

to 30 June 2021
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USF NAV Sensitivity

Sensitivities have decreased post Heelstone refinancing (change in cents per share)
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Portfolio Merchant Curve Forecast

Long-term electricity price forecasts have improved since 30 June 2021

Notes: 1. Excludes Acquisition Six. 

Prices during the PPA tenor (weighted 

average 14.9 years) are not impacted 

by fluctuations in these forecasts

One of the two forecasts USF will use in the December 2021 valuations 

(released in July) has increased portfolio weighted average pricing for 2036-

2055 by approximately 3%. The other forecast will be released in October

Portfolio weighted average merchant pricing for 

2036-2055 declined approximately 10% from 31 

December 2020 to 30 June 2021

1

2

3

-12

-10

-8

-6

-4

-2

0

2

4

6

8

10

12

U
S

D
/M

W
h
 N

o
m

in
a
l

Movement In Portfolio Weighted Average Merchant Pricing1

Movement: 31 Dec 2020 to 30 Jun 2021 Movement: 30 June 2021 plus July 2021



For institutional and wholesale investors only. Not for distribution to retail investors.

15

Electricity Capacity Additions

Solar continues to gain market share
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US Solar Market Summary and Outlook
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US Utility-Scale PV Capacity Installed by QuarterThe 3.6GWDC of US utility-scale PV installed over Q1 

2021 represents:

• a 68% increase compared to Q1 2020;

• a 238% increase compared to Q1 five years prior; and

• the largest first quarter for US utility-scale PV ever recorded.

Throughout the course of 2021, a record breaking 17.9GWDC of 

US utility-scale PV is expected to come online, with 17GWDC of 

projects currently under construction. 

Strongest first quarter on record with 3.6GWDC of capacity installed in the first 
quarter of 2021

Source: Wood Mackenzie, Q2 2021 US Solar Market Insight, June 2021. 
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Policy Support

• Once in office, President Biden turned his attention to climate change, signing a series of orders and encouraging federal agencies to 

speed up the transition to clean energy generation:

– The Bipartisan Infrastructure Investment and Jobs Act, passed through the Senate in August, allocates over $60 billion to power 

infrastructure – with a focus on new, resilient transmission lines to facilitate the expansion of renewable energy. 

– A second related package includes an extension and expansion of investment and production tax credits for clean energy 

generation and storage – giving the option of ‘direct pay’, or cash payments, for taxpayers. 

– If passed, solar is likely to be a major beneficiary of the initiatives.

• Biden’s goal is for this to increase solar tenfold to 30% by 2030. Already, the first quarter of 2021 set a record in terms of deployment 

and instalment – up 68% on the same period in 2020. 

The current administration is focused on climate change and the role renewables 
will play going forward

Source: Wood Mackenzie, Q2 2021 US Solar Market Insight, June 2021. 



For institutional and wholesale investors only. Not for distribution to retail investors.

18

Conclusion

✓ Completed sixth acquisition since IPO, bringing total portfolio to 42 projects and 493 MWDC

✓ First six-month period during which the portfolio was fully operating with generation within 0.9% of budget

✓ Declared Q1 2021 dividend of 1.25 cents, in line with the target annual dividend of 5.5 cents which is expected to be covered from

operating cashflows

✓ Q2 2021 dividend announced also in line with annual target, with Q3 and Q4 2021 dividends expected to be higher reflecting

seasonality of cashflows. Dividend cash cover remains strong at 4.61x for the six months ended 30 June 2021

✓ Completed first post-IPO capital raise, exceeding target of $105 million, raising $132 million with strong support from existing and

new shareholders

✓ $92 million of capital raise proceeds used to pay down debt, including refinancing of Heelstone portfolio, bringing fund gearing

to approximately 40%, below USF’s long-term target gearing of 50%

✓ At 30 June, all projects have PPAs with a variety of investment grade offtakers, S&P rated A to BBB. Portfolio revenues are 100%

contracted at fixed or escalating prices for a weighted average of 14.9 years

✓ NAV was $313.3 million or $0.943 per share, a 2.8% decrease from the 31 December 2020 and a 2.2% decrease to June 2020. Key

drivers were a decrease in merchant electricity price forecasts during the period, partially offset by reductions in discount rates

✓ US market opportunity continues to be attractive with support from the Biden administration and more than 110 GWDC of utility-scale

PV is expected to be added between 2021 and 20261

1H 2021 was an important period for USF’s growth

Source: Wood Mackenzie, Q2 2021 US Solar Market Insight, June 2021. 


