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€16.8 trillion of investment by 2025 is needed to achieve global net zero emissions1 
and we see European clean energy infrastructure as an essential investment. 
Delivered in partnership with sector specialist NTR, the L&G NTR Clean Power 
(Europe) Fund aims to offer exposure to a diversified portfolio of clean power assets, 
with attractive risk-adjusted returns and positive environmental and social impact. 

Reasons to invest:

High growth 
opportunities from 
Europe’s energy 
transition

The European energy 
transition represents a 
€840 billion opportunity2 
for investors looking to 
deploy capital into 
sustainable infrastructure 
that will drive Europe’s 
decarbonisation. 
Supported by Europe’s 
Green Deal, we believe the 
region provides a rich 
arena of diversified 
opportunities across an 
integrated clean power 
system. 

Stable cashflows from a 
mix of clean power 
projects

We believe investing in this 
opportunity requires 
striking the right balance 
between attractive 
long-term returns and 
immediately available cash 
yields by mixing 
development, construction 
and operational clean 
power assets.

Delivered in partnership 
with an experienced and 
highly respected clean 
power specialist

LGIM and NTR are joining 
forces to tackle the climate 
emergency by accelerating 
the deployment of 
institutional capital into the 
European energy 
transition. The Fund 
provides a combination of 
portfolio-management 
rigour with expertise 
across the full lifecycle of 
clean power projects and 
an extensive pipeline of 
real assets. 

L&G NTR Clean 
Power (Europe) Fund
Taking action to tackle the 
climate emergency together.

Any projections, estimates or forecasts included in the 
Information (a) shall not constitute a guarantee of future 
events, (b) may not consider or reflect all possible future 
events or conditions relevant to you (for example, market 
disruption events); and (c) may be based on assumptions 
or simplifications that may not be relevant to you.

Trattberget wind farm (NTR), Örnsköldsvik, Sweden 

SFDR categorisation: Article 9

Fund facts:

Investment objective
The strategy aims to deliver risk-adjusted 
returns underpinned by a stable cash 
yield from a portfolio of diversified clean 
power assets in Europe.

Target IRR (net) 
7-8%

Target average running cash yield 
(net)
c. 6%

Target size and currency
€800m, Euro denominated. Co-
investment opportunities available 

Target investment geography
Europe 

Fund life
10 years 

Leverage
Target 50%

Target investment period
4 years

Fees
0.5% on committed equity

1.25% on deployed capital in investment 
period; 1% on deployed capital thereafter

Carry 
15% share over 6% hurdle

Launch date 
Initial close achieved Q4 2022

Fund structure
Luxembourg special limited partnership 
qualifying as a RAIF

Fund 
manager 
LGIM

Asset 
manager
NTR



2023  |  L&G NTR Clean Power (Europe) Fund

Illustrative fund breakdown:

Benefits of the LGIM-NTR partnership

Investment approach grounded in our shared commitment to ESG

Source: LGIM and NTR, as of September 2022. For illustrative purposes only and may be subject to change.

Technology Lifecycle Revenue mix

Onshore wind Operational

Solar

Repowered OperationalOffshore wind

Ready to build Contracted

Energy storage Development Merchant

Bringing together the 
trusted stewardship of 
LGIM with the specialist 
expertise of NTR to 
access the €840 billion2 

European energy 
transition.

Ranked 4th out of 77 asset 
managers, receiving an A grade, 
for our approach to responsible 
investment by NGO ShareAction3 

A recognised leader in 
responsible investing with  
€1.195 trillion of external assets 
under management4, LGIM has 
been selected as part of the UN 
PRI’s leaders group on climate 
change

Ambitious targets to embed 
sustainability – both L&G Group 
and LGIM have committed to net 
zero emissions by 2050

Ranked as A+ ESG performer in UN 
warded a five star rating in 
Investment and Stewardship Policy 
in UNPRI 2021 Assessment Report 
and is a signatory to the UN 
Principles for Responsible 
Investment (PRI)

Over 20 years’ experience of 
investing in and operating clean 
power assets, managing projects in 
over 45 locations across the UK and 
Europe, with approximately €1bn of 
total capital deployed

Developed, constructed and 
operated close to 3GW of wind, 
solar and energy storage projects 
across Europe and the US

The opportunity to invest 
alongside L&G’s balance 
sheet which was the 
cornerstone investor in 
NTR’s first two clean 
power funds.

NTR’s specialist in-house 
engineering team with 
pan-European experience, 
adds value across 
acquisition and 
construction through to 
asset management.

Two unique companies combining to tackle the climate emergency together

At the forefront of the battle against climate change, both LGIM and NTR are experts in 
responsible investing and are aligned in taking investment stewardship seriously. 
These commitments are embedded in both our approaches to investing in, building 
and financing real assets, whilst delivering a measurable impact. 

LGIM NTR

Hale Solar Farm (NTR), Dorset, England
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UK Disclaimer and important legal notice

The information contained in this document (the ‘Information’) has 
been prepared by Legal & General Investment Management Limited, 
Legal and General Assurance (Pensions Management) Limited, LGIM 
Real Assets (Operator) Limited, Legal & General (Unit Trust Managers) 
Limited and/or their affiliates (‘Legal & General’, ‘we’ or ‘us’). Such 
Information is the property and/or confidential information of Legal & 
General and may not be disclosed by you to any other person without 
the prior written consent of Legal & General.

No party shall have any right of action against Legal & General in 
relation to the accuracy or completeness of the Information, or any 
other written or oral information made available in connection with this 
publication. Any investment advice that we provide to you is based 
solely on the limited initial information which you have provided to us. 
No part of this or any other document or presentation provided by us 
shall be deemed to constitute ‘proper advice’ for the purposes of the 
Pensions Act 1995 (as amended). Any limited initial advice given 
relating to professional services will be further discussed and 
negotiated in order to agree formal investment guidelines which will 
form part of written contractual terms between the parties.

Past performance is no guarantee of future results. The value of an 
investment and any income taken from it is not guaranteed and can go 
down as well as up, you may not get back the amount you originally 
invested.

The Information has been produced for use by a professional investor 
and their advisors only. It should not be distributed without our 
permission.

The risks associated with each fund or investment strategy are set out 
in this publication, the relevant prospectus or investment management 
agreement (as applicable) and these should be read and understood 
before making any investment decisions. A copy of the relevant 
documentation can be obtained from your Client Relationship Manager.

Sources

All sources are LGIM and NTR unless otherwise stated, correct as at December 2021. Note that all targets are indicative and may be subject to change.

1. Source: Legal & General, 2021 (https://www.legalandgeneralgroup.com/media/18405/lg-ar-2020_web-final.pdf). Converted from $20 trillion to 
€16.8 trillion assuming an average 2021 USD to EUR exchange rate of 0.84. 
2. Source: Bloomberg NEF (2021) The EU Fit For 55 Plan Unpacked. Converted from $20 trillion to €16.8 trillion assuming an average 2021 USD to EUR 
exchange rate of 0.84.
3. Source: ShareAction, Point of No Returns (2023)
4. Source: LGIM AUM as at 31 December 2022. External AUM represents 89% of total LGIM AUM (€1,350bn)

Confidentiality and limitations:

Unless otherwise agreed by Legal & General in writing, the Information 
in this document (a) is for information purposes only and we are not 
soliciting any action based on it, and (b) is not a recommendation to 
buy or sell securities or pursue a particular investment strategy; and 
(c) is not investment, legal, regulatory or tax advice. Any trading or 
investment decisions taken by you should be based on your own 
analysis and judgment (and/or that of your professional advisors) and 
not in reliance on us or the Information. To the fullest extent permitted 
by law, we exclude all representations, warranties, conditions, 
undertakings and all other terms of any kind, implied by statute or 
common law, with respect to the Information including (without 
limitation) any representations as to the quality, suitability, accuracy or 
completeness of the Information.

Any projections, estimates or forecasts included in the Information (a) 
shall not constitute a guarantee of future events, (b) may not consider 
or reflect all possible future events or conditions relevant to you (for 
example, market disruption events); and (c) may be based on 
assumptions or simplifications that may not be relevant to you.

The Information is provided ‘as is' and 'as available’. To the fullest 
extent permitted by law, Legal & General accepts no liability to you or 
any other recipient of the Information for any loss, damage or cost 
arising from, or in connection with, any use or reliance on the 
Information. Without limiting the generality of the foregoing, Legal & 
General does not accept any liability for any indirect, special or 
consequential loss howsoever caused and on any theory or liability, 
whether in contract or tort (including negligence) or otherwise, even if 
Legal & General has been advised of the possibility of such loss.

Contact us
For further information about LGIM, please visit www.lgim.com

Katherine Laurenson 
Head of Alternatives Distribution EMEA 
katherine.laurenson@lgim.com 

Asher Garnett 
Head of Real Estate and Infrastructure Distribution 
asher.garnett@lgim.com 

For further information about NTR, please visit www.ntrplc.com

http://www.ntrplc.com
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Third party data:

Where this document contains third party data, including third party 
data relating to or provided by NTR Asset Management Europe DAC 
(“NTR”)  ('Third Party Data’), we cannot guarantee the accuracy, 
completeness or reliability of such Third-Party Data and accept no 
responsibility or liability whatsoever in respect of such Third-Party 
Data.  To the fullest extent permitted by law, NTR accepts no liability to 
you or any other recipient of its Third Party Data for any loss, damage 
or cost arising from, or in connection with, any use or reliance on such 
Third Party Data. Without limiting the generality of the foregoing, NTR 
does not accept any liability for any indirect, special or consequential 
loss howsoever caused and, on any theory, or liability, whether in 
contract or tort (including negligence) or otherwise, even if NTR has 
been advised of the possibility of such loss. 

Publication, amendments and updates:

We are under no obligation to update or amend the Information or 
correct any errors in the Information following the date it was delivered 
to you. Legal & General reserves the right to update this document 
and/or the Information at any time and without notice.

Although the Information contained in this document is believed to be 
correct as at the time of printing or publication, no assurance can be 
given to you that this document is complete or accurate in the light of 
information that may become available after its publication. The 
Information may not take into account any relevant events, facts or 
conditions that have occurred after the publication or printing of this 
document.

Telephone recording:

As required under applicable laws Legal & General will record all 
telephone and electronic communications and conversations with you 
that result or may result in the undertaking of transactions in financial 
instruments on your behalf.  Such records will be kept for a period of 
five years (or up to seven years upon request from the Financial 
Conduct Authority (or such successor from time to time)) and will be 
provided to you upon request.

Legal & General Investment Management Limited. Registered in 
England and Wales No. 02091894. Registered Office: One Coleman 
Street, London, EC2R 5AA. Authorised and regulated by the Financial 
Conduct Authority, No. 119272.

Legal and General Assurance (Pensions Management) Limited. 
Registered in England and Wales No. 01006112. Registered Office: One 
Coleman Street, London, EC2R 5AA. Authorised by the Prudential 
Regulation Authority and regulated by the Financial Conduct Authority 
and the Prudential Regulation Authority, No. 202202.

LGIM Real Assets (Operator) Limited. Registered in England and 
Wales, No. 05522016. Registered Office: One Coleman Street, London, 
EC2R 5AA. Authorised and regulated by the Financial Conduct 
Authority, No. 447041.Please note that while LGIM Real Assets 
(Operator) Limited is regulated by the Financial Conduct Authority, we 
may conduct certain activities that are unregulated.

© 2023 Legal & General (Unit Trust Managers) Limited. Registered in 
England and Wales No. 01009418. Registered Office: One Coleman 
Street, London, EC2R 5AA. Authorised and regulated by the Financial 
Conduct Authority, No. 119273. D005491


