


Disclaimer

This document and the conference-call webcast (including the Q&A session) may contain forward-looking statements and information
(hereinafter, the “Statements”) relating to Grenergy Renovables SA. (hereinafter indistinctly, "GRENERGY"”, the "Company" or the “Group") or
otherwise. These Statements may include financial forecasts and estimates based on assumptions or statements regarding plans, objectives
and expectations that make reference to different matters, such as the customer base and its evolution, growth of the different business
lines and of the global business, market share, possible acquisitions, divestitures or other transactions, Company’s results and other aspects
related to the activity and situation of the Company.

The Statements can be identified, in certain cases, through the use of words such as “forecast”, "expectation", "anticipation", “aspiration”,
"purpose"”, “estimates", “plan” or similar expressions or variations of such expressions. These Statements reflect the current views of
GRENERGY with respect to future events, do not represent, by their own nature, any guarantee of future fulfilment, and are subject to risks
and uncertainties that could cause the final developments and results to materially differ from those expressed or implied by such
Statements. These risks and uncertainties include those identified in the documents containing more comprehensive information filed by
GRENERGY before the different supervisory authorities of the securities markets in which its shares are listed and, in particular, the

Alternative Market Exchange (MAB)

Except as required by applicable law, GRENERGY does not assume any obligation to publicly update the Statements to adapt them to events
or circumstances taking place after the date hereof, including changes in the Company's business or business development strategy or any
other unexpected circumstance.

This document and the conference-call (including the Q&A session) may contain summarized, non-audited or non-GAAP financial
information. The information contained herein and therein should therefore be considered as a whole and in conjunction with all the public
information regarding the Company available, including any other documents released by the Company that may contain
more detailed information.

Neither this document nor the conference-call (including the Q&A session) nor any of their contents constitute an offer to
purchase, sale or exchange any security, a solicitation of any offer to purchase, sale or exchange of any security, or a recommendation or
advice regarding any security.
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‘ Grenergy

IPP with strong control along the value chain
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Grenergy’s Strategy is based in a vertical integration
flourishing Greenfield over Brownfield

* EPC: Engineering, Procurement and Construction
** Services such as O&M (Operation and Maintenance) and AM (Asset Management)
SOURCE: Company




GRENERGY is evolving into a multitech & @ Grenergy

multicountry independent power producer (IPP)
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[ Business Plan target of 350 MW as IPP in 2020 ]
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More than 2.5 GW of Pipeline under development @ Greneray
in stable and attractive markets
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[ Business Plan target of 5,000 MW under development in 2020 ]

SOURCE: Company
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.
JKey Features

Driving
sucessfully
Business Plan

2018-2020

Impressive
sectorial
growth ahead

SOURCE: Company

EPS of 0.54€ ; +274% YoY

EBITDA of 22.0M€ ; +216% YoY

Leverage of 0.2x (Vs 3.1x in 2017)

Achieved all operational targets for 2018

Keeping a strong pipeline of 2.5 GW

Advancing towards IPP model

Wind and Solar PV as the most cost efficient technologies

Leading to a subsidies-free market based on PPAs

Worldwide policy support — Repowering coal and nuclear




‘ Grenergy
Business plan review

GRENERGY beats its 2018 business plan targets

Business Plan Business Plan
2019 2020

€70.7M €146.0 M

Business Plan
2018

Achieved?

Revenue €520M

Energy Sales €25M
& Services

€4.7M €144 M

€220M’ €241 M €32.7M

EBITDA €105 M

Net Profit €65M €12.0 M €16.0 M

MW IPP 12 MW 24 MW 350 MW

*MWs sold the 31/12/18
SOURCE: Company




Revenue FY18

Total Revenue +16% YoY/; strong financial results across all business segments
FY17 vs FY18; €M

+ 19% Revenue increase in D&C* division 2018 Revenue
+ 103% Revenue increase in Services™* division

2017 Revenue

D&C Energy Services Total D&C Energy Services Total

Business plan for 2019
SOURCE: Company Revenue expected to be above € 70 M

* Development and Construction
** Services include O&M (Operation and Maintenance) and AM (Asset Management)




EBITDA tripled in FY18

EBITDA continues to accelerate and grew +216% vs FY17
FY17 vs FY18; €M

+ 243% EBITDA increase in D&C division
+ 28% EBITDA increase in Services division 2018 EBITDA

"« EBITDA Margin up to @

2017 EBITDA

D&C Energy Services Corporate Total D& Energ Services Corporate
Casw) (1) (a1

O EBITDA Margin Business plan for 2019
SOURCE: Company EBITDA expected to be above € 24 M

*D&C = Development & Construction




.‘G.r.en,ergv
Change in Net Debt and Leverage

Overall leverage low at 0.2x Net Debt/EBITDA, ample capacity for future investments
€M

Change in net debt Leverage
ND/EBITDA

// '81% ) 3.1x

v
........ 3.9
......... 2 l 0.2x
2017 Net Debt Funds from Growth Capex Divestment Other FY18 Net Debt FY 2017 FY 2018

Operations

Strong balance sheet to finance growth

SOURCE: Company



Cash Flow FY18

Free Cash Flow reached 19.5M€ after CAPEX

€M
EBITDA Change in WK Taxes and Funds from Growth Capex Divestment Free cash flow
FinanCiaI operations
Exp. Cash
FY17 (€M) 7.0 (14.2) (0.5) (7.8) (39.3) 32.9 (14.1)

Free Cash Flow increases heavily

SOURCE: Company







Pipeline stages

:’ro:]ec_:t “I"th:r;_ adva_n Te(: _ The Notice to Proceed has been given to
echnical and financial stage: the relevant EPC

- +50% Prob. to secure land. /
- +90% Prob. to get grid access. IPP

- Environmental permits requested.

In Operation

Under

Construction
Backlog

Advanced

Development
Early Stage

Project in a final phase just before
construction :

Secured land and grid access.

Project with technical and financial +90% Prob. to obtain environmental permits.

feasibility: - There is either:

- PPA
- Possibilities to secure land and grid. - Term sheet with an Offtaker or Bank
- Possibilities to sell it to third parties. - Scheme of Stabilized Prices.

SOURCE: Company



Operations Update — Solar PV

Increasing pipeline with strong conversion rate from Early Stage to Backlog
Solar PV Project portfolio*

Recently signed different agreements to build and sell >250 MW Solar PV facilities.

Portfolio of >2 GW in various staaes of develooment Solar Proiects with a strona focus in Spain and Chile.

ey
r £ 4

SOLAR PV

[ |
Under Advanced
Probability of execution 100% 80% >50% <50%
Chile 76 184 374 227 855
Spain 200 50 790 1,040
Colombia 10 130 140
Mexico 30 30
Peru 230 230
Total 76 414 434 1,372 2,295
Number of projects 9 14 11 25 59

Over 150MW already built by GRENERGY

*Solar PV Project portfolio as of April 8th, 2019.
SOURCE: Company




Operations Update — Wind

Increasing pipeline with strong conversion rate from Early Stage to Backlog

Wind Project portfolio*

Achieving the financial closing and the start of construction of a 2 Wind farm Project of 36 MW awarded
with a PPA in Peru.

Portfolio of 192 MW of wind projects, with 60 MW under construction.

Under Advanced
m

Probability of execution 100% >50% <50%
Argentina 24 24
Peru 36 116 152
Chile 16 16
Total 60 - - 132 192
Number of projects 3 0 0 5 8

Recently upgraded Duna-Huambos project to Under ]

* Wind Project portfolio as of April 8th, 2019. [ Con S tr UCti on p h ase

SOURCE: Company




Operations Update

Grenergy as a diversified company with important growth ahead

Pipeline by status Pipeline by technology Pipeline by geography

8% 6%

1%

42%
B Under Construction | Advance Development B wind | Solar PV Bl Argentina | Peru
Backlog | Early Stage ~_ Chile B Colombia

Espafa [ Mexico
[ Diversified technologically and geographically ]

*Project portfolio as of April 8th, 2019
SOURCE: Company




Since 2015 Chile has been the cornerstone in & Greneray
GRENERGY’s internationalization strategy...

Impressive role in the Chilean market:

* GRENERGY is the company with more PV plants
connected to the grid in Chile up to date with 20 plants
built and 9 under construction.

« GRENERGY has performed the EPC' of all its
projects.

 Largest pipeline in Chile of PMGD? projects, over
400 MW in 50 projects

* Pioneers in financing PMGD PV packages at
stabilized price under Project Finance with 4
closings with International Development and Local
Chilean Banks.

* Medium term strategy focused on PV and Wind large
scale projects.

1 EPC o Engineering, Procurement and Construction
2 PGMD o Pequerios Medios de Generacion Distribuida. Projects in Chile with less Advance Development Project
than 9MW that can apply to a scheme of stabilized price. Built Project

SOURCE: Company




Extraordinary track record in BUILD & SALE

‘ Grenergy
agreements in CHILE with worldwide investors
270 M.W - $ 300 Ml ﬁ)ecember 2018 \
6 deals in 16 months Sale of 2 solar plants (18 MWs)
to Sonnedix from USA
(April 2018 ) e
Sale of 11 solar p|ant3 (45 MWS) cg;!s(g)uccmélhd;a dos nuevas plantas sulares
to InterEnergy from USA \ ST

Qrenmm PV plants in Chile

{." REUTERS ‘
BRIEF-Grenergy Renovables To Sell 11 Solar
/September 2017 \_ Plants In Chile For $65.3 Min
Sale of 2 PV plants (20,7 MWp) to
Eurus Energy from JAPAN
Eurus buys 20.7 MW of ?

fDecember 2018 )
Sale of 4 solar plants (30 MWs)
to CarbonFree from CANADA
(November 2018 EE-"JE—"@ W ——
renergy acuerda la venta y construccion de
(Aprll 2018 Sale Of_1 2 solar plants (125 MWs) cuatro plantas solares en Chile para CarbonFree
to Daelim from KOREA \__ /
Sale of 10 solar plants (60
MWs) to AD Capital from CHILE | | ESANSHIERY = = =
europa press ::cl::“ D[::mm?a?ﬁvgn%nmuﬁﬁn de doce
n e
Grenergy acuerda la construccion y venta de 10 Q )
plantas fotovoltaicas en Chile por 63,5 miliums)

SOURCE: Company




Complemented by important accomplishments in @ Greneray
other Latin American countries (I/11)

Peru

* Achieving the financial closing and the start of construction of a 2 Wind Parks
Project of 36 MW awarded with a 20 years PPA.

* Portfolio of 382 MW in various stages of development of wind and solar projects
in the best resource areas of the country.

Expansion A
Grenergy se adjudica dos parques |1 :
eolicos en Peru con 36 MW Grenergy planea proyecto FV de 300 MW

ken el desierto costero de Peru

Colombia
* A solar RTB project of 9,9 MWn in the Northern - Caribbean cost.

* 60 MW with secured grid connection.
*90 MW under development both in solar and wind projects.

* Negotiating several Term Sheet for PPA contracts with Colombian and
International offtakers.

SOURCE: Company




Important accomplishments in other Latin

American countries (11/11)

MeXxico

*30 MW awarded in the 2017 auction in San Miguel de Allende, currently
under financial structuring.

* Redefining strategy of the company in Mexico from Auctions to private PPAs
due to the sector evolution.

el conomista.es ,
Las empresas espanolas montaran

850 MW fotovoltaicos en México

Argentina

* With a 24 MW Wind Project awarded with a PPA, financed and currently under
construction, it will be held by Grenergy and operated under the IPP model.

HAGIA UN CAPITALISMO NACIONAL Grenergy Closes flnancj'ng for
AENEGOCIOS 24-MW wind project in
Grenergy entra en Argentina con un Argentina

proyecto para producir energia eolica J
en la Patagonia

SOURCE: Company




Spain will become again GRENERGY’s main market Sy

going forward...

The best conditions European irradiation level
* Top irradiation geography in Europe.
* Closing of coal and nuclear plants.

o . > 1750 kwh/m?
» Market no longer based on subsidies or feed-in

) 1600 - 1750

tarlﬁS. 1400 - 1600

1200 - 1400

* 50-70 GW of PV projects will be developed either I 1050 - 1200
under pure merchant, public auctions or PPA. 5 B <1050

* Expected Government support to renewable

energy including improved taxation. Power production evolution by technology

H Other non renewable
. . 201 8 w*i“wz',r;‘d 20408 Other reneffgfz- :‘?ﬁ’yuﬂfar
‘__ Hydro s Ga.s
Spain is expected to be in the . - -q% Y \12"
as enewable ~  Non 3
next few years one of the top 23% 295% 7 solar Solar [ renewable ©
. . Non ! 6% 36% Vo
countries in the world for the renewable ..-.-.-\m  re—
development of renewable Coa / At e,
- 21% . i omerrmewable ‘nu‘"“'u-. -
energy, specially Solar PV. = 2% '
\_ ) Nuclear Hydro

25% 16%
SOURCE: Company Source: REE / BNEF E



"'With C pipeline Of more than 1 GWS in prOjECtS ‘Grenergy
under development

Outstanding locations

Advanced development R2B Q4°19:

Project Los Escuderos

(O 200 MWs cluster located in Cuenca, Castilla La Mancha _
Madrid Y

Expected COD: Q3 2020 Yearly yield: 400 GWh/afio

Advanced negotiations for PPA offtake

More projects under development R2B
2020/2021:

v » 150 MWs Project located in the Comunidad Valenciana

e’

*"o
L}

400 MWs Project located in Almeria, Andalucia

n

LAY

"o
|

n

150 MWs cluster located in Castilla La Mancha

LAY

*
]
*

a
‘0

" 50 MWs project located in Castilla La Mancha

SOURCE: Company
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2018 Consolidated Result

Solid increase in Net Income.

€K

Consolidated Profit and Loss Statement

(€K) 2018 2017 Delta
Revenue 55,475 47,944 16%
Procurement (26,672) (36,441) (27%)
Gross Margin 28,803 11,503 150%
Personnel expenses (3,152) (1,890) 67%
Other incomes 69 L, (40%)
Other operating expenses (3,618) (2,436) 49%
Other results (84) (334) n.m
EBITDA 22,017 6.957 216%
Depreciation and amortization (3,056) (1,338) 128%
EBIT 18,961 5,619 237%
Financial expenses (1,682) (1,973) (15%)
Exchange rate differences (2,798) 1,245 n.m
Financial result (a,480) (728) n.m
Result before taxes 14,481 4,892 196%‘
Income tax (1,395) (1,389) 0%
Net Income 13.086 3,503 274%
External partners (194) (10) n.m

Net Income atributable to Parent Company 13,280 3,513 278%




Balance Sheet

Solid balance position to finance growth
€K

i

(€K) 31/12/18 (1.257)
Non-current assets 18,715 19,973 (153)
Intangible assets 2,697 2,850 [1,672]
Fix asset 14,957 16,629 554
Deferred tax assets 957 403 13
Other fix assets 104 o1 2,046
Current assets 39,570 37,524 (7,417)
Inventories 6,004 13,421 (2,048)
Trade and other accounts receivable 17,931 20,879 2,245
Other current financial assets 2,516 2l 10,166
Cash and cash equivalents 13,119 2,953 -
TOTAL ASSETS 58,285 57,497 787




Balance Sheet

Solid balance position to finance growth

€K
Liabilities and Equity ___

- (€K) 31/12/18 Var.
Equity 28,864 16,043 12,821
Non-current liabilities 9,734 17,713 (7,979)
Deferred tax liabilities - 463 (463)
Non-current provisions - - -
Financial debt 9,734 17,249 (7,515)
Non-current financial liabilities 9,734 17,249 (_7.515)
Debt with associated companies - - -
Current liabilities 19,687 23.742 (4,055)
Trade and other accounts payable 12,019 16,303 (11,28—'1]
Financial debt 7,668 7,439 229
Current financial liabilities 6,090 4,759 330
Short term bebt with associated companies 334 419 (85)
Other current liabilities 1,244 2,261 (1,017)

TOTAL LIABILITIES AND EQUITY




In spite of important investment activity the company has been able to reduce it debt.

€K

e | aois | 2017 | sz

Long-term financial debt
Short-term financial debt
Other debts

Cash & cash equivalents

Net Debt with resource
Project Finance debt

Project Finance cash
Net Debt without resource

Total Net Debt

3,383
6,090
1,244

(5,762)

4,955
6,351
(7,357)

(1,006)

3,949

2,093
4,071
2,261
(930)

7,495
15,844
(2,023)

13,821

21,316

1,290

2,019
(1,017)
(4,832)

(2,540)
(9,493)
(5,334)

(14,827)

(17,367)




€K

Revenues and EBITDA by division

Increase of EBITDA Margin up to 40%.

(€k) 2018 2017 Var. Delta
Development & Construction 52,443 44,111 8,332 19%
Eneray 2,022 3335 (1,313) (39%)
Services 1,010 4908 512 103%
Total Revenue 55,475 47,944 7,531 16%

EBITDA

(€k) 2018 2017 Var. Delta
Development & Construction 23,389 6,813 16,576 243%
Energy 1,454 2,503 (1,049) (42%)
Services 213 167 46 28%
Corporate (3,039) (2.527) (513) 20%
TOTAL 22,017 6,957 15,061 216%




‘Grenergy

Cash Flow

Strong cash flow generation due to EBITDA increase and non-strategic project rotation

policy.
€K

EBITDA __ 22,017 6,957
+ Change in WK 2923 (14,185)
+ Taxes and Financial Exp. Cash out (4,057) (595)
Funds from operations 20,883 (7,823)
+ Growth capex (26,926) (39,272)
+ Divestment 25,543 32,980
Free cash flow 19,500 (14,115)




