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Richard Lum
Co-chief Investment Officer

Skills and experience
Over 28 years in natural resource 
structured finance and banking. 
Worked at Mizuho Financial Group, 
Standard Chartered Bank, West LB 
Markets and Bayern LB.

Gregory Scopelitis
Principal

Skills and experience
Over 16 years in project financing 
across conventional and renewable 
energy. Worked for International 
Finance Corporation (IFC), Mizuho, 
World Bank (Washington), European 
Investment Bank (EIB), Proparco
(Bangkok) and EBRD.

Michael Egan, CA, CFA
Chief Financial Officer

Skills and experience
Over 22 years of principal M&A, 
investment banking, restructuring and 
structured finance. Worked for 
Steinhoff International, Lehman 
Brothers and KPMG.

Eleanor Fraser -smith
Head of Sustainability

Skills and experience
Over 16 years working in Corporate 
Responsibility and Sustainability in the 
Energy and Defence sectors. Worked at 
Cobham Plc, Global Collaborations Inc., 
Marathon Oil Company and IEPIECA.

Navin Chauhan
Head of Business Development

Skills and experience
Over 16 years in the fund management 
industry working across both the buy 
and sell -side. Previously at Cantor 
Fitzgerald, Quilter Cheviot, Bank of 
America Merrill Lynch and Russell 
Investments.

Highly experienced and
multi -disciplinary team having

worked together for over 5 years

Experienced investment principals 
with an average of over 22 years energy experience 

completing over 94 energy deals across 33 
jurisdictions

Established team track record 
across M&A and capital markets

in the energy sector 
20 members of staff based in London
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Overview 
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Why invest in VH Global 
Sustainable Energy Opportunities?
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Access

Å Access to global private markets energy investments

Å A geographically and technologically diversified portfolio of 
actively managed, high -impact investments

Return

Å Targeting attractive risk -adjusted returns from around the world 
whilst ensuring an effective and just climate transition

Å A highly diversified mix of assets driving both long -term capital 
growth and income

Å High degree of inflation linkage with over 90% of revenues that 
are inflation -linked

Impact

Å Creating environmental and social impact transforming lives and 
communities without compromising on returns

Å Transparent impact reporting

Å SFDR Article 9 fund

A vehicle presenting a distinctive combination 
of access, return and impact.
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VH Global Sustainable Energy 
°ɞɞɃɡɲɻȹȖɲȖǵɨ ὥύZÕG°ὼὦ ɃʓǵɡʓȖǵʔ

Note:
Å This is a target and is based on current market conditions as at the date of this presentation only and not a profit forecast . There can be no assurance that this target will be met or that VH 

Global Sustainable Energy Opportunities plc ("GSEO" or the "Fund") will make any distributions at all. This target return sho uld not be taken as an indication of the Fund's expected or actual 
current or future return. 

Å ** 5.13p declared for 2022 ahead of the 5p target and 1.4x covered on a normalised basis. Source: Annual Report and dividend declaration announcement.
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ÅTarget total return of 10%*, net of fees 
and unlevered

ÅProgressive annual dividend per share 
ɀcovered by net income from 
deployed capital, paid quarterly

ÅGlobally diversified, high impact, 
actively managed portfolio investing 
beyond just renewables

ÅMinimal exposure to power price 
movements

ÅLong-term, inflation -linked price 
contracts with investment grade 
counterparties around the world

ÅCreating environmental and social 
impact without compromising on 
returns

ÅSFDR Article 9 fund

Building a portfolio of sustainable energy infrastructure assets that support the UN 
Sustainable Development Goals ("SDGs") and are essential for the global transition 
towards net zero

Net Asset Value per share 
as of 31 December 2022

108.2p
Portfolio valuation as
of 31 December 2022

ᾬếỀỂὅẽȶ

Total NAV return since 
IPO (February 2021)

15.5%

Clean energy generated

35,117 MWh

1.4X 5.13p
Dividend coverage

Total dividend for 2022, 
exceeding target of 5p

Total NAV return for the 
year

7.6%

14,349t
Tonnes of carbon 

avoided
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Market outlook

ÅPositive energy outlook creating strong investment 
opportunities

ÅSignificant energy demand growth and shift in energy 
consumption towards electricity, estimated to grow to 
c.50%* of the worldɅs final energy consumption by 2050 
(currently at 20% ** )

ÅEU natural gas and oil demand is expected to reduce by 20% 
this decade, and coal demand by 50%

ÅAnnual clean energy investments expected to double to 
US$2tn*** by 2030

ÅIn the short to medium term, political and economic instability 
is expected to persist. However, investing in sustainable energy 
infrastructure will play a great part in bringing stability back to 
the global economy

ÅGSEOis at the forefront of the energy transition and has access 
to private market energy investments through its unique 
operating partner relationships and global connectivity

ÅPortfolio well -positioned in current macro environment

ÅLimited interest rate risk ɀno fund -level leverage and 
minimal portfolio project -level debt

ÅInflation ɀmajority of cash flows are inflation -linked

ÅPower prices ɀminimal exposure to power price volatility

6

*   Source: International Energy Agency, Net Zero Emissions by 2050 Scenario.
** Source: World Energy Outlook 2021 published by the International Energy Agency.
***   Source: International Energy Outlook 2022 published by the US Energy Information Administration
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Investment decision process

GSEO ɀ
SPECIFIC UN SDGS
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GSEO ɀ
INVESTMENT PATHWAYS

INVESTMENT 
DECISION GATES

Climate change

Energy access

Energy efficiency

Market liberalisation

Gate 1
Assessment of opportunity and 
relevance to the CompanyɅs 

Investment Pathways

Gate 2
Assessment of whether there 

is any material breach of 
non -core UN SDGs

Gate 3
Assessment of the 
investment itself

We do not aim to tie investments to sustainability rather we start 
with sustainability and look for investments

PR IV A TE &  C ON FIDEN T IA L
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Financial
highlights
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Financial highlights 
For year ended 31 December 2022

Dividend

ÅTotal dividend for FY 2022 is 5.13p per share, exceeding the 5p target

ÅDividend coverage of 1.4x for 2022

ÅTarget for 2023 is 5.52p representing a 10.4% increase from the FY 2022 dividend target

9

Net Asset Value (ɈNAVɉ) & NAV return

ÅNAV increased from £323.9m in FY 2021 to £457.2m as at the year end

ÅNAV return for FY 2022 : 7.6%*

ÅNAV return since IPO: 15.5%

Fair Value of assets

ÅNet Increase of £16.2m:

ÅStrong cash flows from underlying operational assets in Brazil, the US and Australia

ÅFair value uplift from assets moving from construction to operational, increase in 
inflation volatility and operational improvements resulting in enhanced 
performance from underlying assets

ÅAt the end of the year, 53.5% of the portfolio is in operation, 16.5% in construction, 
23.9% is committed not deployed, and 6.1% is in cash

Foreign exchange 

ÅGBP weakened against the underlying basket of currencies, including USD, AUD and 
BRL. This resulted in an FX gain of £16.8m in during the year

Investment activity

ÅCompletion of nine Brazilian solar PV assets generating 24.5MWp

ÅIncreased total commitment to the UK flexible power with CCR assets from £78m to 
£106m

ÅCompletion of the acquisition of three Australian solar PV sites of 5MW each in 
September and October, for a total invested cost of £21.2m

ÅCompletion of the acquisition of the 198MWH Brazilian hydro facility in December for a 
total consideration of £110.8m

PR IV A TE &  C ON FIDEN T IA L

Capital raising

Å £122m raised on 1 July 2022

*includes reinvestment of dividends
Source: 31 December 2022 Annual Report
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Financial highlights 
For year ended 31 December 2022
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NAV Bridge for the year -ended 2022 (£Ʌm)

(4.7)

Increase Decrease Total

Source: 31 December 2022 Annual Report
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GSEO performance

Chart source: Bloomberg and Administrator as at 30 December 2022
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Total NAV return as at 31 December 2022 
since IPO in Feb 2021

15.5% 

Total NAV return for the year

7.6%

Dividend per share for FY 2022 increasing 
to 5.52 for FY 2023 

5.13p

Cash dividend cover 
as at 31 December 2022

1.4x

NAV vs. share price in pence

95.0

100.0

105.0

110.0

115.0

120.0

125.0

Feb 2021 May 2021 Aug 2021 Nov 2021 Feb 2022 May 2022 Aug 2022 Nov 2022 Feb 2023

Last price NAV
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NAV sensitivity analysis
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This chart displays the movements in the fair value of the Companyôs operational assets as at the year end

Source: 31 December 2022 Annual Report

Å Discount rates for operational assets: 8.4% 
in the US, 8.6% in Australia, 10.5% for the 
Brazilian hydro facility and 13.1% for the 
Brazilian solar PV assets

Å The Inflation base case: 2.0% for the US, 
2.5% for Australia and 3.0% for Brazil

Å Foreign exchange volatility has increased 
due to the investment in the Brazilian 
hydro facility

Å Asset life: 30 years for the US terminal 
storage assets, 25 years for the Australian 
solar PV with battery storage assets, 
Brazilian solar PV assets and Brazilian 
hydro facility.

Å Low resource risk sensitivity
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Portfolio 
update
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Fund portfolio

Source: GSEO Interim Report 2022. Portfolio composition as at end of December 2022
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Portfolio composition
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Portfolio by geography and technology Portfolio status by deployment and currencyPortfolio by geography and deployment

Portfolio as at 31 December 2022

US terminal storage assets and Brazilian hydro asset represented at fair value. All other assets represented at cost. Cash ad justed for last FY 2022interim dividend and committed not deployed funds. 
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Brazilian hydro facility
Sustaining renewable power generation 
in the Brazilian energy mix

16
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Brazilian hydro facility

Project details

ÅAcquisition of an operating 198MW hydro power plant in Brazil which went 
through a major repowering in 2011

ÅPlant ownership is awarded under a concession framework with five years 
remaining from previous cycle and automatic renewal for another 20 years 
thereafter

ÅAsset has been highly ranked by the regulator in terms of quality of 
operations

ÅThe hydropower sector in Brazil is underpinned by a unique regulatory 
framework which seeks to mitigate hydrological resource risk for 
individual hydropower generators

ÅThe operating partner is Paraty Energia Ltda, which combines strong 
power trading skills with solid operational capabilities

Sustaining renewable power generation 
in the Brazilian energy mix

17
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Asset overview

Asset description

Country Brazil

Technology Hydro power generation

Capacity 198 MW

Revenue type(s) Fixed Price PPA / Merchant

Revenue currency BRL

Investment summary

Committed capital 2 BRL 708mn / GBP 110mn 1, 2

Leverage (D/E) 0%

Expected IRR3 10%

Impact

Renewable energy generated 944,472 MWh a year based on past performance

Avoided emissions 91,578 t CO2 per year on average 5

Pay back Lifetime embodied emissions were paid back within the first 2 years 
of operations.

Note 1 and 2. As of December 2022. Note 3. Includes transaction costs and working capital. Note 2: unlevered net IRR to GSEO. There can be no 
assurance that this target will be met. This target return should not be taken as an indication of the Fund's expected or act ual current or future 
return.
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UK flexible power with CCR 
assets
Sustainable solution for problems in 
intermittency and stabilisation of the grid

18
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UK flexible power with CCR 
assets

Project details

ÅThe construction of two flexible power projects that are uniquely 
combined with carbon capture and re -use technology (Project I) 10 MW & 
(Project II) 35 MW

ÅThe programme involves global industrial groups participating in its 
development, such as Rolls Royce MTU, Climeon , Mitsubishi Turboden and 
ASCO Carbon Dioxide Ltd.

ÅThe operating partner is Landmark Power Holdings Ltd, which is led by a 
group of UK energy specialists

Sustainable solution for problems in intermittency 
and stabilisation of the grid

19
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Asset overview

Asset description

Country United Kingdom

Technology Flexible Power with carbon capture and reuse

Capacity 45 MW (Project I: 10 MW, Project II: 35 MW)

Revenue type(s) Long term PPA and fixed -price CPI-linked CO2 offtake agreement

Revenue currency GBP

Investment summary

Committed capital GBP 106mn (Phases I and Phase II)

Invested amount to date GBP 27mn (Phase I)

Leverage (D/E) 0%

Expected net IRR2 >7%

Impact

Renewable energy generated 80,000 MWh a year once fully operational

Avoided emissions 9,862 t CO2 per year on average once operational

Pay back 9.6 years on embodied emissions (LCA)

Note 1: This is an estimate and is based on current market conditions as at the date of this presentation only and is not a profit fo recast. There can be 
no assurance that this target will be met. This target return should not be taken as an indication of the Fund's expected or actual current or future 
return.
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Australian solar PV with battery 
storage assets
Enhancing AustraliaɅs grid system by addressing 
market shortfalls

20
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Australian solar PV with battery 
storage assets

Project details

ÅCommitment of GBP 50mn in Australia to implement solar PV and battery 
energy storage system (BESS) hybrid projects with the 
Company's operating partner, Birdwood Energy, a team of energy 
specialists with an experienced track record of power generation 
and battery projects globally.

Project pipeline

ÅProjects I and II ɀacquisition of two operating solar PV generation assets 
totalling 17 MW

ÅAcquired three solar PV ready -to -build sites of 5 MW each and 
started construction of the solar farms. The intention is to add 5MW/10 
MWh BESS on each site

Enhancing AustraliaɅs grid system by addressing 
market shortfalls

21
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Asset overview

Note: 1. Investment amount includes installation of BESS for Phase II, using a FX rate GBP/AUD @ 1.7750 at 31/12/2022. Note 2: unlevered net IRR to 
GSEO. Therecan be no assurance that this target will be met. There can be no assurance that this target will be met. This target return should not be 
taken as an indication of the Fund's expected or actual current or future return.

Asset description

Country Australia

Technology Solar PV & battery

Capacity 42 MW / 60 Megawatts hour (MWh)

Revenue type(s) Fixed Price Corporate PPA (50%) + Merchant (50%)

Revenue currency AUD

Investment summary

Committed capital 1 GBP1 50mn

Invested amount to date GBP1 35.8mn (Phases I + II + III)

Leverage (D/E) 0%

Expected net IRR2 10%

Impact

Renewable energy generated 30,050 MWh a year once fully operational

Avoided emissions 12,880 t CO2 per year on average once operational

Pay back 4.2 years remaining payback on embodied emissions (LCA)
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Brazilian solar PV assets
18 distributed generation solar plants offering clean 
and affordable electricity

22
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Brazilian solar PV assets

Project details

ÅThe operating partner is Energea, an experienced distributed energy 
developer with a strong track record in the United States and an 
established presence in Brazilian ɈGeracao Distribuida ɉ over the last 5 
years

Project timeline

ÅNine of the 18 sites are operational as of December 2022 while an 
additional site has reached operational phase in early 2023.

ÅGlobal supply chain disruption has resulted in delays to the construction 
of the remaining eight sites, which are now expected to be completed in 
Q3 2023. Furthermore, two of these sites are being relocated in Brazil to 
improve operational performance.

18 distributed generation solar plants offering clean 
and affordable electricity
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Asset overview

Asset description

Country Brazil

Technology Solar PV

Capacity 75 Megawatts (MW)

Revenue type(s) Fixed Price Corporate PPA

Revenue currency BRL

Investment summary

Committed capital 1 GBP1 52mn

Invested amount to date GBP1 38mn

Leverage  (D/EV) 0%

Expected net IRR2 13%

Impact

Renewable energy generated 110,000 MWh a year once fully operational

Avoided emissions 69,905 t CO2 per year on average once operational

Pay back 16 years on embodied emissions (LCA)

Note 1. Committed Capital of USD 63 million, using a FX rate of GBP/ USD @ 1.21 at 31/12/22 . Note 2: unlevered net IRR to GSEO. There can be no 
assurance that this target will be met. This target return should not be taken as an indication of the Fund's expected or act ual current or future 
return.
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US terminal storage assets
Reducing the sulfur content of MexicoɅs fuel 
supply chain

24
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US terminal storage assets

Project details

ÅTwo terminal sites with a useful life of 30 years

ÅThe operating partner is Motus Energy LLC, which combines the team that 
built and operated the assets for the previous owner and an established 
cross-border fuel exporter

Project implementation

ÅAcquisition ɀAcquisition of Motus T1 and Motus T2 - completed

ÅT1 expansion Phase I for additional 30,000 bbls was completed Q3 2022

ÅT2 expansion was completed Q4 2022

Project pipeline

ÅT1 expansion Phase II is under development by Motus Energy for an 
additional 300,000 bbls (Phase II)

Reducing the sulfur content of MexicoɅs fuel 
supply chain

25
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Note 1. As of December 2022. Note 2: levered net IRR to GSEO. There can be no assurance that this target will be met. This target return should not be 
taken as an indication of the Fund's expected or actual current or future return.

Asset overview

Asset description

Country United States

Technology Liquid fuel storage

Capacity
Acquisition: 525,000 Barrels (bbls);  post Motus T2 Expansion: 865,000 
bbls;  post Motus T1 Expansion I & II: 1,195,000 bbls

Revenue type(s) Availability ɀbased

Revenue currency USD

Investment summary

Invested amount to date USD 106mn

Leverage1 (D/E) 14%

Expected net IRR2 10% >> 13% >>> 15%

Impact

PM10 1,049 t

Nitrous Oxides 2,048 t

Sulfur Oxides 20,613 t
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Investment timeline

26COD: Commercial Operation Date

Placing
£122m

Placing
£70m

IPO
£243m

Agreement 
Signed

Contract 
Optimisation

Motus T2 Expansion 
(+£29m)1

COD T1 Phase 1 Expansion 
(Q3 -22)

Motus T1 Phase 2 Expansion 
(Q2-23)(c.£31m)1

Estimate COD: T1 
Expansion (Q2 -24)

COD: T2 Expansion 
(Q4 -22)

Project Leverage 
(14%)

Acquisition Completed
(£50m)1: Motus T1 & T2

Agreement signed 
(£52m)1: 18x assets COD: 6x assets

COD:
3x assets

Estimate COD: 
8x assets (Q3 -23)

Agreement signed 
(£50m)

Phase 1/2 (£7.3m) : 
1x asset (operational)

Phase 1/2 (£5m): 
1x asset 

Phase 3
(£15.7m): 3x assets

Estimate COD:
Phase 1/2 BESS (Q2-23)

Estimate COD: 
Phase 3 (Q3-23)

Phase 4-8

Agreement signed 
(£106m): 2x assets

Phase 1: 
1x 10MW asset

Phase 2 (£78m): 
1x 35MW asset 

First Power:
Phase 1 (Q2-23)

Estimate COD: 
Phase 1 (Q4-23)

Estimate COD: 
Phase 2 (Q3 - 24)

Agreement
signed

Regulatory approvals

Transaction
completion
(£110.8m)2

Concession renewal 
(H1-27)

COD:
1x assets
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Section 4
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ESG

PR IV A TE &  C ON FIDEN T IA L


