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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.

Disclaimer
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Key Highlights

Strong
Financial

Performance

1H19 Net Profit of 8.8M€ ; +192% YoY ~ PER1 9.8x 

1H19 EBITDA of 12.1M€, +134%YoY. Income of 55.5M€,+126% YoY

Leverage2 of 0.5x (Vs 0.2x in 1H18)

Fortifying our team & structure to manage exponential growth 

Improving our ESG3 policies 

Ready to step up in the Stock Exchange – Main Market

Strengthening our
Corporate
Structure

+138 MWs under construction; + 450 MWs Backlog

Impressive
Operational
Execution

All 2019 operational targets on track and above forecast

Increasing our pipeline by more than +1,6GW QoQ to 4,1GW

1 PER calculated as Mark Cap 270919 by last 12 month net profit
2 Leverage calculated as Net debt divided by annualized EBITDA (1H19x2 for FY19 or 24M€)       3 ESG: Environmental Social & Governance



Business plan review

GRENERGY keeps on track…

4
SOURCE: Company

Business Plan

12 MW

€ 2.5 M

€ 52.0 M 

Energy Sales   
& Services

Revenue

EBITDA

Net Profit

MW IPP

€ 55.5 M

€ 3.0 M

€ 13.1 M

€ 10.5 M

€ 6.5 M

€ 22.0 M

12 MW 

Real
Business Plan 

FY 2019

€ 4.7 M

€ 70.7 M 

€ 24.1 M

€ 12.0 M

24 MW 

107%

1H 2019
Real

0 MW 

€ 0.6 M

€ 12.1 M

€ 8.8 M

€ 55.5 M

108%

210%

201%

100%

FY 2018 2019
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+126%1H18 Revenue

77

1.3

D&C Services

22.9

0.3

Energy

24.6

Total

1H19 Revenue

0.0

D&C

54.9

0.6

Energy Services

55.5

Total

+ 139% Revenue increase in D&C* division

+ 82% Revenue increase in Services** division

• Energy division will add sales in Q4 2019

Revenue 1H19

Total Revenue +126% YoY; D&C and Services division keep growing exponentially
1H18 vs 1H19; €M 

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

Outperforming execution in a unique growing sector 



24% 25%

1H18 EBITDA

88

D&C ServicesEnergy

5.5

1.0

-0.1

-1.3

Corporate

5.1

Total

1H19 EBITDA

EnergyD&C

13.9

0.0 0.1

Services

-1.9

Corporate

12.1

Total

79% -20% 21% 20% 22%

EBITDA Margin

+ 153% EBITDA increase in D&C division

+ EBITDA turns positive in Services division

EBITDA Margin up to 22%

EBITDA 1H19

EBITDA continues to accelerate and grew +134% vs 1H18
1H18 vs 1H19; €M  

SOURCE: Company
*D&C = Development & Construction

+134%

Ebitda margin will grow with Energy division sales
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Grenergy invested 27M€, mainly Wind projects under construction.
€ M 

SOURCE: Company

Capex 1H19

Development Capex Wind Project: 
Duna Huambos

0,2

Other

8,1

Wind Project: 
Kosten

18,3

Total Capex

27,2

0,6

Financial close and beginning construction phase of Duna Huambos Wind Project
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12.1

EBITDA Change 
in WK

9.0

Taxes and 
Financial 
Exp. Cash

-2.0

19.1

Funds from 
operations

-3.2

Change in 
Investing 

WK

-27.2

Growth 
Capex

-11.3

Free cash 
flow

Financing CF

21.8

Var Cash.

10.5

5.1 6.9 (0.6) 11.3 (0.1) (23.7) (12.4)1H18 (€M)

Positive Funds from operations increases +67% YoY
SOURCE: Company

Cash Flow 1H19

Growth capex impacted Free Cash Flow in 1H19
€ M 
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Overall leverage still low at 0.5x Net Debt/EBITDA 
€ M 

Ample capacity for future investments

Change in net debt Leverage

SOURCE: Company

Change in Net Debt and Leverage

3,8

11,3

-19,1

IFRS16 debt2018 Net 
Debt

27,2

Funds from 
Operations

1H19 
Net Debt

3,2
Change in 

investing WK
Growth 
Capex

1,8

ST Finance 
Investment

-5,3
-0,3

Other

0.2x

ND/EBITDA

0.2x

3.1x

0.5x

2017 Full year

2018 Full year
1H18

1H19

1 Leverage calculated as Net debt divided by annualized EBITDA (1H19x2 for FY19 or 24M€)
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*Solar PV Project portfolio as of October 1st, 2019.

More than 25 Solar PV plants connected by GRENERGY in Chile

• Great addition in Chile with more than 1,082 MWs in new large Scale Projects including COSMOS 600 MWs hybrid
WIND + PV.

• Improvement in Spanish Solar PV projects, moving 660 MWs from E.S to A.D.
• Important new entries in Colombia with an addition of +318 MWs in E.S.

Total Solar PV pipeline increased by 1,339MW from previous update (+57% QoQ) 

Pipeline Update – Solar PV

SOURCE: Company

+1,339MW



1414* Wind Project portfolio as of October 1st, 2019.

Including new wind Chilean project COSMOS of 300MW as Early Stage 

Pipeline Update – Wind

• 24MWs Kosten Wind project expected C.O.D in Q4 2019.

• 36MWs Duna Huambos project construction on track, with unchanged expected C.O.D in Q2 2020.

• NEW addition Flagship project in Chile – COSMOS Hybrid 300 MWs Wind + 300 MWs Solar PV

Total Wind pipeline increased by 300MW from previous update (+156% QoQ) 

SOURCE: Company

+300MW
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Pipeline by status Pipeline by technology Pipeline by geography

12%

88%

Wind Solar PV

54%

24%

9%

11%
1%

1%

Argentina

Colombia

Spain

Chile

Peru

Mexico

Grenergy as a diversified company with important growth ahead 

Diversified technologically and geographically  
*Project portfolio as of October 1st, 2019

Pipeline Update  

SOURCE: Company

11%

22%

64%

3%

Under Construction
Backlog Early Stage

Advance Development



Secured Pipeline Update: Under Construction
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Over 130MW in the final construction phase in two different technologies 

COD: Commercial Operation Date
SOURCE: Company



Secure Pipeline Update: Backlog 450 MW

17

Los Escuderos (200MW) and Quillagua (100MW) are our next key 
projects to step up to U.C.

COD: Commercial Operation Date
SOURCE: Company



Secured Pipeline Update: Advanced 
Development 895 MW

18COD: Commercial Operation Date
SOURCE: Company

Proven track record and important conversion rate from Advance 
Development to Backlog 



Build and Own
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SOURCE: Company

24 103
203 203

200
200 200

100 100

150 150

560

1H19

3636

20222H19

763

2020
24 3624

50

2021
24

50

363

1,323

PMGD Chile

AD ES Projects

Belinchon
Jose Cabrera

Escuderos
Quillagua I & II
Duna Huambos
Kosten

>300 MWs

>500 MWs

Grenergy will exponentially increase its MW in operation in the next years.
MW

>400 MWs



Use of Proceeds
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SOURCE: Company

Fully financed 2020 Business Plan
M€

2019 2020

Development Capex
Wind Capex

Others
Solar PV Capex

Capex FinanceCapex Plan

60-75M€

200-230M€

 Project debt (70/30 structure)

 Strong cash position (29.3M€, June 2019)

 Funds from Operation from:

 Service and Energy div. recurrent cash in

 Build and Sale secure income

 Low leverage ratio (Net debt/EBITDA: 0.5x)

 Corporate debt and Capital Markets

 Strong shareholder commitment with the project

Sound financial structure

Capex plan ~ 300 M€ Project Debt ~ 210 M€
Equity ~ 90 M€



Build and Sale
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SOURCE: Company

6 8 8
22

57

2210

23

13

13

9

36

13

18

21

2017 2019
4

2

1

20162015 2018 2020 2021

4

17

44
52

90AD Capital

Eurus

Daelim

Interenergy

Sonnedix JP Morgan
Carbonfree

Grenergy has secured income and cash for the next couple of years
€ M 

+4x

+3x

+18%

+72%

 Over 300MUSD.

 Strong FCF generation.

 Buy and Sale as a key 
strategy for our shareholders.
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A success story since 2015 IPO into MAB

23

Strong track record of profitable Growth

24
43

63

108
126

1H192015 20182016 2017

x4

10
17

48
55 56

2016 20172015 2018 1H19

x5

4

-2

7

22

12

2015 2016 20182017 1H19

x5

Income (M€)

Headcount

Ebitda (M€)

12 13 16

29

39

1H19201820172015 2016

X3

Equity (M€)

300 626

2017 20182015 2016 1H19

1,038

2,487

4,126
x14

2016

34

20172015 2018 1H19

30 40

142

187
x6

Pipeline (MW)

Mkt Cap (M€)

1 Calculated on 24.3 million shares outstanding. Market data as of 27th September 2019 
SOURCE: Company
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Ready for another step in the Stock 
Exchange

241 Calculated on 24.3 million shares outstanding. Market data as of 27th September 2019 
SOURCE: Company

Highly experience management team with a combined experience of over 150 years 

Strengthening our 
corporate team 

Adapting our BoD to the 
Stock Exchange

Recent top management 
hires in business 

development positions

 Admission to trading in June 2015
 Spanish MaB’s 2nd largest company 
 Market capitalization1: 187M€
 Plans to float in the first market during 2019
 Liquidity on exchange avg. +70k€ 
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Continued ESG focus

25

Adapting our governance standards to the evolving regulatory landscape

Sustainability 
policy

Social Corporate 
policy

Director selection 
policy

Communication 
policy

Remuneration 
policy

APPROVED

Bylaws Regulation 
AGM

Regulation 
BoD

AMENDED
SDGs SELECTED

1 SDGs: Sustainable Development Goals
SOURCE: Company
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Platform for Growth
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SOURCE: Company

New LATAM Regional Office in 
Titanium building in Santiago 

(Chile) 

New Corporate Offices in Madrid 
(Spain) New Corporate 

Website
www.grenergy.eu

Strengthening our corporate structure to a global organization.





Pipeline stages
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SOURCE: Company

Early Stage

Advanced
Development

Backlog

Under
Construction

In Operation

Project with technical and financial 
feasibility:

- Possibilities to secure land and grid.
- Possibilities to sell it to third parties.

Project with an advanced 
technical and financial stage:

- +50% Prob. to secure land. 
- +90% Prob. to get grid access. 
- Environmental permits requested. 

Project in a final phase just before 
construction :

- Secured land and grid access.
- +90% Prob. to obtain environmental permits.
- There is either:

- PPA
- Term sheet with an Offtaker or Bank
- Stabilized Price Scheme

<50%

>50%

>80%

100%

The Notice to Proceed has been given to 
the relevant EPC

IPP



2929

Leverage4

Debt/Annualized EBITDA

Leverage4

Debt/Annualized EBITDA

1H19 Consolidated Result

Solid increase in Net Income (+192% YoY).
€ K
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Balance Sheet

Solid balance position to finance growth 
€ K 



313131

Balance Sheet

Solid balance position to finance growth 
€ K 
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Net Debt 

In spite of important investment activity the company has a very low leverage at 0.5x.
€ K 
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EBITDA Margin up to 22%.
€ K 

Revenues and EBITDA by division
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Cash Flow

Growth capex impacted Free Cash Flow in 1H19
€ K 


