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F&C’s history financing long term projects 

 Early investor in North Sea oil exploration companies in 1970s 

 Early investor in Eurotunnel in 1980s 

 Recent investments in oil and gas exploration companies and renewables funds and 
related businesses 



Who are the major investors 

 Pension funds  

 Insurance companies 

Wealth managers 

 Individuals 

Domestic 

 Sovereign wealth funds 

 Hedge funds 

 Global fund managers 

 

Global 



Pension fund trends 

 In 2012 only 13% of defined benefit schemes were open to new joiners compared with 43% in 2005 

 In 2012 only 9.9% of assets were invested in UK shares 

 Continuing switch from defined benefit to defined contribution 



Risk versus reward 

 Limited appetite for high risk and high reward investments 

 Reducing appetite for large companies operating across the value chain 

 Increasing appetite for income producing inflation-linked assets  



What is an ideal investment 

 Income producing 

 Inflation linked 

 Long term contracts 

 Low correlation to equity and bond markets 

 Low visibility 



What is selling now 

 Onshore and offshore wind 

 Solar 

 Up and running assets 

 Long lives  



What happens next 

 Supply rises to meet demand 

 Projected returns fall 

 Inflation and interest rates go up 

 Customer resistance? 

 Government changes the rules? 

 



Conclusions 

 Huge market for perceived secure income producing assets will only increase 

 Small market for high risk high reward investments will not increase 

 Great opportunities for those who can create attractive structures 

 



Contact 

United Kingdom 
F&C Management Limited 
Exchange House 
Primrose Street 
London EC2A 2NY 
Tel: +44 (0) 20 7628 8000 
Fax: +44 (0) 20 7770 5487 
Website: www.fandc.com 
Authorised and regulated in the UK  
by the Financial Conduct Authority. 

United Kingdom 
F&C Management Limited 
80 George Street 
Edinburgh EH2 3BU 
Scotland 
Tel: +44 (0) 20 7628 8000 
 
 
Authorised and regulated in the UK by the 
Financial Conduct Authority. 
 

United Kingdom 
Thames River Capital LLP 
Exchange House 
Primrose Street 
London EC2A 2NY 
Tel: +44 (0) 20 7628 8000 
Fax: +44 (0) 20 7770 5487 
 
Authorised and regulated in the UK by the 
Financial Conduct Authority. 

United Kingdom 
F&C REIT Property Asset 
Management Plc 
5 Wigmore Street 
London 
W1U 1PB 
Tel: +44 (0) 20 7499 2244 
 
F&C REIT Property Asset Management Plc 
is a wholly owned subsidiary of F&C REIT 
Asset Management LLP and is Authorised 
and regulated by the Financial Conduct 
Authority. 

Ireland  
F&C Ireland Limited 
Block 5 
Harcourt Centre 
Harcourt Road 
Dublin 2 
Tel: +353 (0) 1 436 4000 
 
F&C Ireland is regulated by the Central 
Bank of Ireland. 

 
Germany 
F&C Management Limited 
Oeder Weg 113 
60318 Frankfurt 
Germany 
Tel: +49 (0) 69 597 99 080 
 
 
Authorised and regulated in the UK  
by the Financial Conduct Authority 
 

Germany  
F&C REIT Property Asset 
Management 
GmbH & Co. KG 
Oberanger 34-36 
80331 München 
Germany 
Tel: +49 (0) 89 61 46 51 0 
F&C REIT Property Asset Management Plc 
is a wholly owned subsidiary of F&C REIT 
Asset Management LLP and is Authorised 
and regulated by the Financial Conduct 
Authority. 
 

Netherlands 
F&C Netherlands B.V. 
Jachthavenweg 109 e 
1081 KM Amsterdam 
Netherlands 
Tel: +31 (0) 20 582 3000 
 
 
Regulated in the Netherlands by the 
Autoriteit-FM. 

Portugal 
F&C Portugal, Gestão de 
Patrimónios, S.A. 
Rua de Campolide,372 
1st floor 
1070-040 Lisboa 
Portugal 
Tel: +351 (0) 21 003 3200 
Regulated in Portugal by the CMVM and the 
Bank of Portugal. 

Switzerland 
F&C Management Ltd 
Rigistrasse 3 
6300 Zug 
Switzerland 
Tel: +41 (0) 41 711 6262 
 
 
Authorised and regulated in the UK by the 
Financial Conduct Authority. 
 

Hong Kong 
F&C Management Limited 
66th Floor, Suite 01 
The Center 
99 Queen’s Road Central 
Hong Kong 
Tel: +852 3965 3160 
 
 
Authorised and regulated in the UK 
by the Financial Conduct Authority. 
 
 

India  
Indiareit Fund Advisors       
Pvt. Limited  
Piramal Tower, Ground Floor 
Peninsula Corporate Park 
G.K. Marg, Lower Parel 
Mumbai 400 013 
India 
Tel: +91 (0) 22 61513440 
Indiareit Fund Adivsors Pvt. Limited is a 
strategic partner to F&C REIT Property 
Asset Management LLP. Part of the F&C 
Asset Management Plc Group. 
 

United States 
F&C Management Limited 
1 Broadway, 4th Floor 
Cambridge 
MA 02142 
USA 
Tel: +1 (0) 617 401 2521 
 
 
Authorised and regulated in the UK  
by the Financial Conduct Authority. 

Past performance should not be seen as an indication of future performance. The value of investments and income derived from them can go down as well as up as a result of market or currency movements and investors may not get back the 
original amount invested.  The information, opinions estimates or forecasts contained in this document were obtained from sources reasonably believed to be reliable and are subject to change at any time.  F&C Group Companies may from time 
to time deal in investments mentioned herein on behalf of their clients.  The source of information in all graphs is F&C unless otherwise stated. F&C Management Limited is Authorised and regulated by the Financial Conduct Authority 
FRN:119230. Limited by shares.  Registered in England and Wales, No. 517895. Registered address and Head Office: Exchange House, Primrose Street, London, EC2A 2NY, United Kingdom. F&C Asset Management plc is the listed holding 
company of the F&C group.  F&C Management Limited is a member of the F&C Group of companies and a subsidiary of F&C Asset Management plc. F&C, the F&C logo, REO and the ‘reo’ logo are registered trade marks of F&C Asset 
Management plc. F&C INVESTMENTS and the F&C INVESTMENTS logo are trade marks of F&C Management Limited. © Copyright F&C Management Limited 2013. All Rights Reserved. Neither this document nor any part of it may be 
reproduced by any party whether by photocopying or storing in any medium by electronic means or otherwise without the prior approval of F&C Management Limited.  
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