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DISCLAIMER
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By attending this presentation and/or by accepting this presentation you will be 
taken to have represented, warranted and undertaken that you have read and 
agree to comply with the contents of this disclaimer.
The information contained in this presentation (“Presentation”) has been prepared by 
Grenergy Renovables S.A. (the “Company”) and has not been independently verified and 
will not be updated. No representation, warranty or undertaking, express or implied, is 
made as to, and no reliance should be placed on, the fairness, accuracy, completeness or 
correctness of the information or opinions contained herein and nothing in this Presenta-
tion is, or shall be relied upon as, a promise or representation. Neither the the Company 
nor any of its employees, officers, directors, advisers, representatives, agents or affiliates 
shall have any liability whatsoever (in negligence or otherwise, whether direct or indirect, 
under contract, tort or otherwise) for any loss howsoever arising from any use of this 
Presentation or its contents or otherwise arising in connection with this Presentation. 

This Presentation is for information purposes only and is incomplete without reference 
to, and should be viewed solely in conjunction with, the Company’s publicly available 
information and, if applicable, the oral briefing provided by the Company. The informa-
tion and opinions in this presentation are provided as at the date hereof and subject to 
change without notice. It is not the intention to provide, and you may not rely on these 
materials as providing, a complete or comprehensive analysis of the Company’s finan-
cial or trading position or prospects. 

This Presentation does not constitute investment, legal, accounting, regulatory, taxation or 
other advice and does not take into account your investment objectives or legal, accoun-
ting, regulatory, taxation or financial situation or particular needs. You are solely responsi-
ble for forming your own opinions and conclusions on such matters and for making your 
own independent assessment of the Company. You are solely responsible for seeking 
independent professional advice in relation to the Company. No responsibility or liability is 
accepted by any person for any of the information or for any action taken by you or any 
of your officers, employees, agents or associates on the basis of such information.

This Presentation contains financial information regarding the businesses and assets of 
the Company. Such financial information may not have been audited, reviewed or 
verified by any independent accounting firm. The inclusion of such financial information 
in this Presentation or any related presentation should not be regarded as a representa-
tion or warranty by the Company, its affiliates, advisors or representatives or any other 
person as to the accuracy or completeness of such information’s portrayal of the finan-

cial condition or results of operations by the Company and should not be relied upon 
when making an investment decision. Certain financial and statistical information in this 
document has been subject to rounding off adjustments. Accordingly, the sum of 
certain data may not conform to the expressed total.

Certain statements in this Presentation may be forward-looking. By their nature, 
forward-looking statements involve a number of risks, uncertainties and assumptions 
which could cause actual results or events to differ materially from those expressed or 
implied by the forward-looking statements. These include, among other factors, chan-
ging economic, business or other market conditions, changing political conditions and 
the prospects for growth anticipated by the Company’s management. These and other 
factors could adversely affect the outcome and financial effects of the plans and events 
described herein. Any forward-looking statements contained in this Presentation and 
based upon past trends or activities should not be taken as a representation that such 
trends or activities will continue in the future. The Company does not undertake any 
obligation to update or revise any forward-looking statements, whether as a result of 
new information, future events or otherwise. 

The market and industry data and forecasts that may be included in this Presentation 
were obtained from internal surveys, estimates, experts and studies, where appropriate 
as well as external market research, publicly available information and industry publica-
tions. The Company, it affiliates, directors, officers, advisors and employees have not 
independently verified the accuracy of any such market and industry data and forecasts 
and make no representations or warranties in relation thereto. Such data and forecasts 
are included herein for information purposes only. Accordingly, undue reliance should 
not be placed on any of the industry or market data contained in this Presentation.

The distribution of this Presentation in other jurisdictions may be restricted by law and 
persons into whose possession this presentation comes should inform themselves about 
and observe any such restrictions.

NEITHER THIS PRESENTATION NOR ANY OF THE INFORMATION CONTAINED HEREIN 
CONSTITUTES AN OFFER OF PURCHASE, SALE OR EXCHANGE, NOR A REQUEST FOR 
AN OFFER OF PURCHASE, SALE OR EXCHANGE OF SECURITIES, OR ANY ADVICE OR 
RECOMMENDATION WITH RESPECT TO SUCH SECURITIES.
The securities of the Company may not be offered or sold in the United States of Ameri-
ca except pursuant to an effective registration statement under the Securities Act of 

1933 or pursuant to a valid exemption from registration



FINANCIAL
PERFORMANCE

Revenue of 150.4M€

Energy sales of 12.8 M

Leverage1 of 7.6 x

KEY HIGHLIGHTS
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1 Leverage calculated as Net debt divided by last 12m EBITDA (18.2 M€ for 9M21)

9M21 Net Profit of 6.9 M€
EBITDA of 18.2 M€

Total pipeline of 6.3GW
420MW In operation

267MWs Under Construction

765MWs Backlog

2.6GWs Advanced Development

12yrs PPA signed for Belinchon 150MWs

Tabernas 300MWs PPA to be 
announced soon

ESG Action Plan 2021 on track

ESG Rating - MSCI Corporate 
Governance 8.5 score obtained

ESG coverage by CDP,  S&P Global 

Increased Sustainability disclosure 
at website.

OPERATIONAL
EXECUTION ESG
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REVENUE 9M21
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Total Revenue +150.4 M€ (+82% YoY) 

SOURCE: Company  ı  * Development and Construction   ı   ** Services includes O&M (Operation and Maintenance) and AM (Asset Management)  

9M20 Revenue

TotalEnergy ServicesD&C

1.40.0

81.3 82.7

9M21 Revenue

TotalEnergy ServicesD&C

12.8
1.8

135.8
150.4

+ 12.8M€
Energy division sales in 9M21

+67% YoY
increase in revenues in D&C* 

division

+36% YoY
increase in revenues in 

Services** division

9M21 vs 9M20; €M

Escuderos 200MW project will produce energy sales in Q4 2021



TotalEnergy Services CorporateD&C

-3.7

12.6

0.3

9.0

18.2

36%1 71% 19% 37%146%1 17% 39%1
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Total EBITDA +18.2 M€

SOURCE: Company  ı  *D&C = Development & Construction  ı  1 Ebitda margin just considering revenues from sales to third parties.

Energy division is increasingly becoming the main EBITDA source

9M20 EBITDA

0.0 0.2

TotalEnergy Services CorporateD&C

-3.0

18.0
20.8

9M21 EBITDA

EBITDA 9M21

9M21 vs 9M20; €M

+9M€
Energy division EBITDA in 9M21

Services division EBITDA 
increased by
53% YoY



€M 

Escuderos Distribution
Projects1

Wind Project:
Kosten

Wind Project:
Duna Huambos

QuillaguaDevelopment
Capex

Total Capex

14.7
4.1

10.0
1.8

33.5

18.8

90.3
139.7

CAPEX 9M21
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Grenergy invested 139.7 M€ in Solar PV and Wind projects under construction

Capex expected to grow with Escuderos & rest of distribution
projects to be connected in Q4 2021

1 Includes PMGD projects in Chile and distribution projects in Colombia



FREE CASH FLOW AT GROUP LEVEL 9M21
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SOURCE: Company  ı  1 : Funds from Cash and Equivalents allocated in liquid financial products less than 48 hours from the order of liquidation in order to avoid financial expenses. 

Cash 9M21Cash
FY20

EBITDA Growth
Capex

Non Cash
Exchange

differences

Share
Capital

Increase

Financial
debt

OtherChange in
operating

WK

 Taxes and
Financial

Exp. Cash out

€M 

21.0

18.2 -9.4

73.9

-6.2
-6.9

Short
term-Liquid1

-19.1

Buy-back
Shares

programme1

-3.5

105.0

28.4

-139.7

-4.9

Lorem ipsum



CHANGE IN NET DEBT AND LEVERAGE
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Overall leverage 7.6X

SOURCE: Company  ı  1 Leverage calculated as Net debt divided by last 12m EBITDA (5.7M€ for 4Q20 and 18.2M€ for 9M21)

Grenergy successfully secured its capital needs with an accelerated book-building

ND/EBITDA

4,4x

9M20
FY20
1H21
9M21

5,4x
5,0x

7,6x

Change in net debt Leverage1

€M 

1H21
Net Debt

Share
Capital

Increase

IFRS16 OtherNon Cash
Exchange

differences

Buy-Back
Shares

Programme

DerivativesFunds
from

Operations

Growth
Capex

2020
Net Debt

-128.4

2.6

-139.7 105.0

-7.1 -3.5-6.9 -3.7 -0.3

-181.4
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PIPELINE &2
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PIPELINE UPDATE
Project portfolio

< 50% 
Success Rate

> 50% 
Success Rate

> 80% 
Success Rate

> 100% 
Success Rate

2023

2024

2025

2022

2021

Estimated COD2

Highly visible 6.3 GW pipeline, 420 MW in operation

1 This classification of the pipeline phases has been made by the company itself on the basis of its previous experience in projects carried out, using its own internal criteria and procedures.
2 Commercial Operation Date 

Project Classification1 9M21 

Early Stage
2,582MW

Advanced Development
2,645MW

Backlog
765MW

Ready to Build

Under Construction
267MW

In operation
420MW

2,647MW

772MW

245MW

398MW

1H21
6.3GW

2,630MW

-65MW

+15MW

-7MW

+22MW

+21.6MW



SOLAR PV

Chile

Colombia

Mexico

Peru

Total LatAm

Spain

Italy

UK

Total Europe

Total

#Projects

Under
Const BacklogMW Advanced

Dev
Early
Stage

Total
pipeline

100% 80%Probability
of execution >50% <50%

195

72

267

214
25

169

96

265

500

500

828
18

1.217

144

230

1.583

747

95

842

2.418
29

780

336

1.116

365

391

651

1.697
53

2.361

648

-

230

3.239
1.247

365

486

2.098
5.337

125

In
Operation

125

35

160

200

200

369
5

PIPELINE UPDATE
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Total pipeline of 6.3 GWs (increased by 1.2 GW YoY) 

>1,8 GW of projects either in operation, construction or backlog

SOURCE: Company  ı  * Solar PV and Wind Project portfolio as of 24th November 2021

Portfolio of 922MW

60MWs wind projects in operation.25 projects under construction (267MW) and
Escuderos (200MW) producing energy sales in Q4 2021.

    Portfolio of 5.2 GW for a total of 132 projects

Argentina

Peru

Chile

Total LatAm

#Projects

Under
Const BacklogMW Advanced

Dev
Early
Stage

Total
pipeline

100% 80%Probability
of execution >50% <50%

112

100

212

4

360

350

710

3

472

450

922

7

In
Operation

24

36

60

3

WIND



PIPELINE UPDATE
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SOURCE: Company  ı  COD: Commercial Operation Date 19

Projects Under Construction & Backlog

687MWs in operation and under construction. 765MWs in final development phase

TypeCountry Project MW B20 Resource
(Hours) COD

Chile
Peru
Peru
Mexico
Argentina
Spain
Chile

Total in Operation
Chile
Chile
Colombia 

Total UC
Spain
Spain
Spain
Colombia
Chile
Chile

Total Backlog

Quillagua
Duna
Huambos
San Miguel de Allende
Kosten
Los Escuderos
PMGDs

PMGDs (11 projects)
PMGDs (8 projects)
Distribution projects

Belinchon
Tabernas
José cabrera
Distribution Projects
Quillagua2
PMGDs (6 projects)

Solar
Wind
Wind
Solar
Wind
Solar
Solar

Solar
Solar
Solar

Solar
Solar
Solar
Solar
Solar
Solar

103
18
18
35
24

200
22

420
108
87
72

267
150
300
50
96
111
58

765

2,950
4,900
4,900
2,300
5,033
2,128
2,109

2,300-2,700
2,700

1,957-1,990

2,150
2,358
2,156

1,915-1,990
2,950

2,300-2,732

4Q20
4Q20
4Q20
1Q21
1Q21
4Q21
4Q21

1Q22-4Q22
2Q22

2Q22-4Q22

3Q22
4Q22
4Q22

2Q22-4Q22
4Q22

1Q22-4Q22

(Vs. 245 previous report)

(Vs. 398 previous report)

(Vs. 772 previous report)

Yes
Yes
Yes
Yes
Yes
Yes
Yes

Yes
No

Yes

Yes
Yes
No

Yes
Yes
Yes



PIPELINE UPDATE
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Projects in Advanced Development

On track to deliver solid growth with 2.6 GW of projects in advanced development
with a geographical and technological diversification

SOURCE: Company  ı  COD: Commercial Operation Date

TypeCountry Project MW Resource
(Hours) COD Negotiation

Spain
Spain
Colombia
Colombia
Chile
Chile
Chile
Chile
Chile
Chile
Chile
Chile
Peru
Peru
Peru
Peru
UK

Total

Ayora
Clara Campoamor
Distribution ( 2 projects)
Compostela
Teno
Tamango middle size
Victor Jara
Gabriela
Amanita middle size
PMGD (15 projects)
Algarrobal
Lawal
Lupi
Matarani
Emma_Bayovar
Nairas
Pack 2 PYs middle size

Solar
Solar
Solar
Solar
Solar
Solar
Solar
Solar
Solar
Solar
Solar
Wind
Solar
Solar
Wind
Wind
Solar

172
575
24
120
240
45

240
264
35

152,8
240
100
150
80
72
40
95

2,645

2,212
2,000

1,990-2,079
2,079
2,186
2,200
2,800
2,800
2,200

2,200-2700
2,300
4,000
2,900
2,750
4,000
5,100
2,079

1Q23
3Q23
4Q22
1Q23
4Q22
1Q23
2Q23
2Q23
3Q23

4Q22-2Q23
1Q24
1Q24
1Q23
1Q23
2Q23
2Q23
4Q23

Advanced
Initial

Advanced
Initial
Initial
Initial
Initial
Initial
Initial

Completed
Initial
Initial

In pogress
In pogress
In pogress
In pogress

Initial 

Offtaker

PPA 60-70%
PPA 60-70%

PPA 100%
PPA 100%

PPA 60-70%
PPA 60-70%
PPA 60-70%
PPA 60-70%
PPA 60-70%

PMGD regime
PPA 60-70%
PPA 60-70%

PPA 100%
PPA 100%
PPA 100%
PPA 100%

PPA 70-80%



PLAN UPDATE 
STRATEGIC3



BUILD TO OWN: OPERATIONAL TARGETS UPDATE
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Grenergy target up to 3,5GW in 2024

Diversifying to European markets to feed our future growth

660163 1,460 2,460

3,500600198 1,400 2,400

2023

1,200

1,200

+1,100

2024

1,900

1,600

54%

46%

2021

200

400

600

700
+400

2022

+800

2020
198

LATAM

Europe

Previous target MW

New target MW

GW

+1,000



650MW - Belinchón, Tabernas
and Ayora Solar PV Projects securing environmental permits before april 2021 

BUILD TO OWN: OPERATIONAL TARGETS FOR 2022

17COD: Commercial Operation Date
SOURCE: Company

More than 1GW of RTB projects in coming quarters

100MW - Distribution projectsCreating a solid plataform in Colombia

450MW - Utility Scale and PMGD projects

Solid pipeline with RTB during 2022



ENERGY STORAGE: CAPEX
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Battery Storage as key driver in transition to
a new era of decarbonization

• The value of battery storage is directly correlated with the penetration of 
renewable energy

• Battery manufacturers consulted get CAPEX range 170 k€ - 225 k€/MW 
for large scale 4h system

• Expected drops 15% annually and Next Generation Subsidies will reduce 
CAPEX significatively

• LCOS reduction in range of 40% will imply 35 – 45 € / MWh in 2025

Levelized Cost of Storage Large Scale System Q3 2021 (€/MWh)

Rapid cost reductions improving the economics of
battery storage solutions

Energy Storage Annual Capacity Additions, GWh

Source: BNEF, Wood Mackenzie.

Base source: BNEF, Wood Mackenzie.
Capital cost estimation extrapolation (€/kWh). Large scale storage system up to 50 MW and 1,5 cycles/day with 4h capacity in AC coupling

 Base Source: Lazard LCOS V7 2021.

Energy storage entering exponential market growth phase

800

700

600

500

400

300

200

100

0

C
ap

ac
ity

 G
W

h

CAGR 31%

CAGR 66%

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20 20

21
20
22

20
23

20
24

20
25

20
26

20
27

20
28

20
29

20
30

LCOS
Components 50 12 5 3 70€

Capital Charging Other O&M Taxes

2021 2022E 2024E 2026E 2028E 2030E

250k€

220k€

150k€
140k€

130k€
125k€

Indicative price range offer received in Q3 2021: 225k€/MW – 175k€/MW



PV + WIND + Storage, Chile

ENERGY STORAGE: MAIN MARKETS

19

Grenergy main markets early position and core business

Pros and Cons scenario for a PV + Storage  50 MW / 200 MWh system in Spain , 50 MW / 250 MWh system un Chile and  PV + Storage up to 50 MW / 100 MWh in the UK or Stand – alone system with 
Export/Import up to 50 MW. 1,5 cycles / day, and time life 15Y for a BOL system. Electrochemical BESS systems Lithium ion LFP.

PV +  Storage,  Spain

CONS: 
• Capacity market regulation in process

• Stand Alone regulation in process

PROS: 
• At least 5 GW Storage Objective 2030

• Lowest LCOS in Europe

New Capacity market regulation 

CONS: 
• Marginal cost and Nodal prices

• Energy market complexity

PROS: 
• At least 4 GW Storage Objective 2030

• Lowest LCOS worldwide

Defining new Energy storage needs

PV + Storage,  UK 

CONS: 
• Mature energy market & Complexity

PROS: 
• High potential of minimum 9 GW storage 

market on track

• Most Advanced regulation in Europe

Mature Energy storage markets 

1. Curtailment avoidance

2. RES Penetration enabler

3. Plant capacity factor up to 50% additional

4. Electrical grid balance element

5. Smart Grids enabler

6. New long term Energy PPA

Energy Storage key points and future servicesGrenergy Forecast of 5 - 10% Revenue in 2025

CAPEX
FOM

Energy
Markets

Missing
money



ENERGY STORAGE: COMPANY PIPELINE
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Energy Storage PIPELINE MW/MWh

Chile
Spain
UK

TOTAL

Project Number

-
50
-

50

1

-
-
-

-

-

-
-
-

-

-

518
377
148

1043

27

2590
1530
148

4268

518
327
148

993

26

Advanded
development

MW´s

Backlog
MW´s

Under
construction

MW´s

Total
MW´s

Total
MWh´s

Early stage
MW´s

Building a leadership position in battery storage

• On track coupling 50 MW / 200 MWh Storage system with recent COD Escuderos 200 MWp plant

• Business Unit reinforcement with full time senior Storage team in Q3 2021

• New state-of-art Modelling and methodology initiated for Project assessing

• Currently working with KPMG monitoring Next Generation funds and subsidies to get up to 30% CAPEX

Portfolio of 1.04 GW/4.26 GWh for a total of 27 Projects



ESG 
COMMITMENTS4
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ESG ACTION PLAN 2021 – UPDATE ON PROGRESS

CREATION OF THE SUSTAINABILITY COMMITTEE

HARASSMENT GLOBAL POLICY

PROCUREMENT POLICY Q3

HUMAN RIGHTS POLICY

SUSTAINABILITY REPORT 2020 PUBLISHED

SDG CONTRIBUTION MEASURED

ESG RATING OBTAINED

ESG RISKS RE-EVALUATED

MITIGATION MEASURES AND PLANS RE-ASSESED

GENDER EQUALITY ROADMAP Q2-Q4

SOCIAL ACTION PLAN Q2-Q4

CARBON FOOTPRINT AND REDUCTION TARGETS DISCLOSED

SUSTAINABILITY TRAINING

PROCEDURES FOR INTERNAL ESG REPORTING

GOBAL COMPACT SIGNED

ESG COMMUNICATION PLAN Q2-Q4

ESG 
COMMUNICATION

GOVERNANCE

ESG IN OUR 
STRATEGY

ESG RISK 
MANAGEMENT

ESG IMPACTS

PROCUREMENT POLICY APPROVED BY SUSTAINABILITY 
COMMITTEE AND UNDER REVIEW BY THE BOARD

• Fair competition and increased transparency addressed.

• Alignment with the Business Ethics Codes and the Crime 
Prevention Protocol.

• Ethics, environmental and social aspects formally included in 
the decisión making process.

ESG COMMUNICATION PLAN DESIGNED

Communication strategy for each stakeholder group, including 
appropriate communication channels and relevant ESG aspects. 

• Disclosure of Sustainability information at the corporate website.

• Local media strategy to communicate social impact initiatives.

• Social networks increasingly convering ESG achievements.



✔ Unsolicited ESG Rating

✔ Based on publicly available information

✔ Some areas of recognition:
• Diverse and engaged board gender balanced
• Requisite experience: financial, industry and risk management 

expertise
• Pay Commitee independent of management
• Board executive pay practices well aligned with sustainable 

shareholder interests
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ESG RATINGS - MSCI GOVERNANCE REPORT

GRENERGY´S  CORPORATE GOVERNANCE ASSESSED BY MSCI

Board

Accounting

Ownership
& Control

Pay

GOVERNANCE
SCORE

8.5/10

According to MSCI report:
Corporate governance practices are “well aligned with shareholder interests”.
GRENERGY falls into the “highest scoring range for all the companies assessed relative to global peers”. 



SOCIAL DEVELOPMENT
Local Communities 

• Related procedures, key figures, showcase 
of main local impact initiatives

Human Capital 
• External recognition, gender equality, 

business ethics resources, human rights

CLIMATE CHANGE
• Strategy, carbon footprint calculations, 

verification, emissions reduction targets, EU 
taxonomy alignment

BIODIVERSITY
• Strategy, key figures, showcase of main 

initiatives

24

INCREASED SUSTAINABILITY DISCLOSURE AT WEBSITE

SUSTAINABILITY STRATEGY
• ESG Roadmap
• ESG Ratings coverage
• Sustainability report 2020
• Contribution to the SDGs
• Corporate governance resources



APPENDICES



PLATFORM WITH RELEVANT GROWTH POTENTIAL
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1 This classification of the pipeline phases has been made by the company itself on the basis of its previous experience in projects carried out, using its own infernal criteria and procedures.

Project Portfolio

Projects with technical and financial feasibility:
• Possibilities to secure land and grid; and/or
• Possibilities to sell it to third parties

Projects in a final phase before construction:
• Secured land and grid access; and/or
• +90% Probability to obtain environmental permits
• Off-take agreements, PPA, or bankable scheme of stabilized 
prices secured / ready to be signed

Ready to Build: Financing close, PPA in place or negotiation of EPC 

Under Construction: EPC provider has been mandated to start 
construction works

In Operation: Project responsibility transferred from the EPC 
provider to the project operator

Projects with an advanced technical and financial stage:
• +50% Probability to secure land; and/or
• +90% Probability to get grid access; and/or
• Environmental permits requested

Project Classification1

> 50% 
Success Rate

> 100% 
Success Rate

Early Stage
2,582MW

Advanced Development
2,645MW

Backlog
765MW

Ready to Build

Under Construction
267MW

In operation
420MW

< 50% 
Success Rate

> 80% 
Success Rate



9M21 RESULTS
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Profit and Losses

Solar and Wind projects producing EBITDA in the energy division

Profit and Losses

(€k)
Revenue
 Income from customer sales
 Income from related from third party sales
Procurement
 Procurement from third parties
 Activated cost

Gross Margin
Personnel expenses
Other incomes
Other operating expenses
Other results

EBITDA
Depreciation and amortization

EBIT
Financial incomes
Financial expenses
Exchange rate differences
Financial result
Result before taxes
Income tax
Net Income

9M21
150.439
49.542
100.897
(119.304)
(20.979)
(98.325)

31.135
(6.575)

584
(6.962)

12

18.194
(4.852)

13.342
74

(6.984)
2.117

(4.793)
8.549
(1.655)
6.894

9M20
82.682
46.116
36.566
(55.762)
(19.196)

(36.566)

26.920
(4.139)

52
(4.680)

(175)

17.978
126

18.104
144

(1.882)
(3.564)
(5.302)
12.802
(3.835)
8.967

Delta
82%
0%
0%

114%
0%
0%

16% 
59%

1.023%
49%

(107%)

1% 
(3.951%)

26%
n.m
271%

(159%)
(10%)
(33%)
(57%)
(23%)
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Balance Sheet
9M21 RESULTS

Balance Sheet
(€k)

Non-current assets
Intangible assets
Fixed asset
Assets with right of use
Deferred tax assets
Other fix assets
Current assets
Inventories
Trade and other accounts receivable
Current financial investments
Other current financial assets
Cash and cash equivalents
TOTAL ASSETS

(€k)
Equity
Non-current liabilities
Deferred tax liabilities 
Non-current provisions 
Financial debt

Bonds

Debt with financial entities

Finance lease

Other debts

Current liabilities 
Current provisions 
Trade and other accounts payable 
Financial debt

Bonds

Debt with financial entities

Finance lease

Other debts

TOTAL LIABILITIES AND EQUITY

30/9/21

333,645
9,099

150,439
11,834
10,509
3,760

149,144
27,637
63,644
26,696
2,758

28,409
482,789

30/9/21
162,451
215,742

6,939
10,777

198,026
21,450

167,011

9,565

104,596
3,510
66,159
34,927
1,050

32,590

1,131

156

482,789

31/12/20

169,499
9,143

144,768
5,284
10,217

87
88,699
18,169
42,755
6,461
745

20,569
258,198

31/12/20
48,835
143,518

5,591
3,421

134,506
21,497

108,653

4,200

156

65,845
839

44,049
20,957

152

17,069

682

3,054

258,198

Var.

164,146
(44)

153,675
6,550
292

3,673
60,445
9,468

20,889
20,235
2,013
7,840

224,591

Var.
113,616
72,224
1,348
7,356

63,520
(47)

58,358

5,365

-156

38,751
2,671
22,110
13,970

898

15,521

449

(2,898)

224,591
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Net Debt 

1 IFRS audited figures

Total leverage 7.6x

(€k)
Long-term financial debt
Short-term financial debt
Other long term debt
Other short term debt
Other current financial assets
Cash & cash equivalents

Corporate Net Debt with recourse
Project Finance debt with recourse
Project Finance cash with recourse

Project Finance Net Debt with recourse
Project Finance debt without recourse
Project Finance cash without recourse

Net Debt without recourse

Total Net Debt 

9M21
29.085.818
11.923.144

-
156.159

(21.831.237)
(22.158.049)

7.541.884
32.511.917
(734.630)

31.777.287
147.571.552
(5.516.654)

142.054.898

181.374.069

FY20
35.026.283
4.832.787

156.189
3.054.370
(6.460.724)
(12.492.510)

24.116.395
50.382.935
(5.631.607)

44.751.328
62.009.987
(2.445.133)

59.564.854

128.432.577

9M21-FY20
(5.940.465)
7.090.357
(156.189)

(2.898.211)
(15.370.513)
(9.665.539)

(16.574.511)
(17.871.018)
4.896.977

(12.974.041)
85.561.565
(3.071.521)

82.490.044

52.941.492

Net Debt

9M21 RESULTS



Developers and IPP of SOLAR PV & WIND projects

Chile - Spain - Peru - Colombia - Italy - Mexico - Argentina - UK


