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ABOUT WINCH

Winch Energy Limited

A Winch Energy is a off-grid solar developer and
operator . Winch aims to become the largest off-

grid utility in key African countries .

A Wi F L Uexdqutive management team has
extensive experience in the energy, engineering
and financial industry. C (i F L. Whareholding is
comprised of Total EREN, Winch Partners,

Itochu Corporation and Al-Gihaz.

A As of 2022, Winch is one of the largest solar
mini-grid developers globally and is the largest

developer and operator in Uganda.




MINI-GRID FINANCING

N

Typical Mini -Grid Financing WINCH ENERGY

Mini -Grids began to

be funded in

portfolios rather than
single sites. Larger

ticket sizes.

Early stage pilot Mini -
Grid projects were
often single sites and
were typically
financed on balance
sheet

Sometimes, Mini -Grid
portfolios will be re -
financed post construction.
Developers may try to get
debt into the project at this
stage.

Today, Mini -Grid
projects tend to be

The ambition is to have
at least 50% debt into the

portfolios funded via project pre -construction.

equity. This is due to the Atthe moment , this 1 snAt
level of risk associated feasible for Mini -Grid

and therefore difficult to projects.

attract debt at pre -

construction stage.



CASE STUDY

Winch Case Study
A portfolio financing
approach

project
countries
locations
connections
people

cost project
debt providers
equity providers
contractors




LOCATIONS

Winch Mini -Grid Project
49 Mini-Grids in Uganda and Sierra Leone,
providing 50,000 people with electricity




DEAL STRUCTURE

Deal Structure

‘ Equity Agreements
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Debt Facilities Agreement

<
<«

WINCH ENERGY HOLDINGS

UK Level

Local Level

O&M Agreement WINCH SIERRA LEONE

Subsidy
Agreement

Concession
Agreement

WINCH
Sierra Leone OpCo

Debt Grant Bridge
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WINCH UGANDA O&M Agreement

Concession
Agreement

Subsidy
Agreement

WINCH
Uganda OpCo



