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5Source: W. Michael Cox, Southern Methodist University, O’Neil Center for Global Markets Annual Report 2015-16, Nanuk extrapolation post 2015

Industrial Revolution

Digital Revolution

Sustainability Revolution

• Renewable energy
• Energy efficiency
• Industrial efficiency
• Automation
• Collaborative robotics
• Electric vehicles
• Autonomous driving
• Precision agriculture
• Water treatment
• ….

2010 2015 2020

Solar Generation Capacity

Wind Generation Capacity

EV % of Global PV fleet

LED % of Global Lamp Sockets

EAB ADAS % of Global Auto Sales

Fiber Lasers % of machine tools
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Experience Curve - GNSS / GPS chips

Source: U-Blox, Nanuk
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Experience Curve – Laser Diode Package

Source: IPG Photonics, Nanuk



11Source: Bloomberg New Energy Finance
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Solar Electricity Cost (India)

Source: Bloomberg New Energy Finance



13Source: Bloomberg New Energy Finance
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16Source: Bloomberg New Energy Finance
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Factory Automation Collaborative Robotics Additive Manufacturing

Industrial Lasers CAE and PLM software
Internet of Things and 

“Smart Factories”
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Source:  Intuitive Surgical
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32Source: Bloomberg New Energy Finance



33Source: Bloomberg New Energy Finance



34Source: Bloomberg New Energy Finance
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Cost of New-build Generation in China (USD 2017 real)

Source: Bloomberg New Energy Finance
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Cost of new Solar and Wind generation vs existing Coal and Gas Generation in China

Source: Bloomberg New Energy Finance



37Source: Bloomberg New Energy Finance 2018
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39Source: Bloomberg New Energy Finance



40Source: Bloomberg New Energy Finance, based on schedule expiry of existing subsidies



41Source: Bloomberg New Energy Finance 2018
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Equity Market Performance – Solar sector

Source: FactSet, Bloomberg New Energy Finance
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Financial Metrics (Consensus)

Market Cap 
(USDm)

1425

P/E (NTM) 13.4

P/B (NTM) 1.1

ROE (NTM) 8.2

Source: Bloomberg New Energy Finance
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Equity Market Performance – Wind sector

Source: FactSet, Bloomberg New Energy Finance
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Wind Turbine Sector Historically Today

Barriers to Entry Moderate Increasing

Capital Intensity
Low -

Moderate
Low

Price Stability Slow decline Slow decline

Industry Structure
Moderately 
fragmented

Increasingly 
concentrated

Commoditization Moderate
Increasing 

differentiation

Demand Stability
Historically 

Low
Improving
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• Global leader in Wind Turbine 
Generators

• Leading technology with high 
R&D investment

• High return on capital
• Strong balance sheet
• Attractive high margin 

service business
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• Increasing industry 
consolidation

• Accelerating global wind farm 
development

• Accelerating order flow
• Attractive valuation after 

significant fall in 2017
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Forecast Global Wind Installations (GW)

Financial Metrics (Consensus)

Market Cap (EURb) 11.0

Net Cash (EURb) 3.3

ROE (NTM) 22%

PE (NTM) 14.2x

EV/EBIT (NTM) 7.6x

Div Yield 2.2%

Vestas share price (DKK)

Source: FactSet, Bloomberg New Energy Finance
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Sources: Nanuk, Bloomberg, FTSE Russell, $A, annualised returns. The Nanuk “Strategy” performance constitutes the following:  (1) Nanuk New World Fund since launch 
on 2 Nov 2015 , and (2) gross / pre-fee performance of the long book of the Nanuk Global Alpha Fund less an annualized expense ratio of 2.9% (from 31 Jul 2012 to 1 Nov 
2015) .  NB: Past performance is not an indicator of future performance.    
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Sector Fund weight Stock examples

Energy Efficiency 25%

Clean Energy 20%

Industrial Efficiency 22%

Waste, Recycling, Pollution Control 11%

Advanced & Sustainable Materials 9%

Food & Agriculture 8%

Healthcare Technology 3%

Water 2%



Sector Fund holdings 

Advanced materials #1 and #2 carbon fibre manufacturers

Advanced 
Manufacturing

#1 industrial laser manufacturer

Electric vehicles
#1 supplier of EV drivetrains and mild hybrid systems
#1 EV manufacturer in China

Energy storage #1 and #2 battery separator manufacturers

Internet of Things
#1 manufacturer of 3D sensors
#1 manufacturer of passive components

Renewable energy
#1 and #2 Wind turbine manufacturers
#1 Solar inverter manufacturer

Robotics
#1 medical robot manufacturer
#1 collaborative robot manufacturer

Sustainable Materials
#1 in sustainable textiles
#1 in bioplastic precursor
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10 years ago there was no iPhone
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The world is 

changing.                  

Don’t get 

stranded.

Nanuk Asset Management Pty Ltd

Level 8, Kyle House

27-31 Macquarie Place

Sydney NSW 2000

Australia

Tel   +61 2 9258 1600

Fax  +61 2 9258 1699

Dan Powell Head of Distribution

Tel +61 2 9258 1612

Mob  +61 419 914 212

Email  dan.powell@nanukasset.com

Eric Siegloff CEO 

Tel +61 2 9258 1606

Mob  +61 481 751 615

Email  eric.siegloff@nanukasset.com



This presentation is prepared by Nanuk Asset Management Pty Ltd (‘Nanuk’) (AFS Licence no. 432119) for
wholesale clients only. The information contained in this presentation is of a general nature only, does not
take into account the objectives, financial situation or needs of any particular person and is not to be taken
into account as containing any personal investment advice or recommendation. Before making an investment
decision, you should consider whether the investment is appropriate in light of those matters. While this
presentation has been prepared with all reasonable care, no responsibility or liability is accepted for any
errors, omissions or misstatements however caused. No warranty is provided as to the accuracy, reliability and
completeness of the information in this presentation and you rely on this information at your own risk. Any
prospective yields or forecasts referred to in this presentation constitute estimates which have been
calculated by Nanuk’s investment team based on Nanuk’s investment processes and research. To the extent
permitted by law, all liability to any person relying on the information contained in this presentation is
disclaimed in respect of any loss or damage (including consequential loss or damage) however caused, which
may be suffered or arise directly or indirectly in respect of such information. Any past performance
information in the presentation is not a reliable indicator of future performance. This presentation should not
be construed as an offer to sell or the solicitation of an offer to buy any financial services or financial
products. This document is confidential, is intended only for the person to whom it has been delivered and
under no circumstance may a copy be shown, copied, transmitted or otherwise given to any person other than
the authorised recipient. Performance results are shown for illustration and discussion purposes only.

Cover image: NASA Earth Observatory image by Robert Simmon, using Suomi NPP VIIRS data provided
courtesy of Chris Elvidge (NOAA National Geophysical Data Center). Suomi NPP is the result of a partnership
between NASA, NOAA, and the Department of Defense.
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