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IN REVIEWING THE INFORMATION CONTAINED IN THIS PRESENTATION, YOU ARE AGREEING TO ABIDE BY THE TERMS OF THIS DISCLAIMER. THIS INFORMATION IS BEING MADE AVAILABLE TO EACH RECIPIENT SOLELY FOR ITS INFORMATION AND IS SUBJECT

TO AMENDMENT.

This document has been prepared by Greenvolt – Energias Renováveis, S.A. (the "Company") solely for informational purposes and use at the presentation to be made on this date and, together with any other materials, documents and information used or

distributed to investors in the context of this presentation, does not constitute or form part of and should not be construed as, an offer (public or private) to sell or issue or the solicitation of an offer (public or private) to buy or acquire securities of the

Company or any of its affiliates or subsidiaries in any jurisdiction or an inducement to enter into investment activity in any jurisdiction and you should not rely upon it or use it to form the basis for any decision, contract, commitment or action whatsoever,

with respect to any proposed transaction or otherwise.

By attending the meeting where this presentation is made, or by reading the presentation slides, you acknowledge and agree to be bound by the limitations and restrictions herein set forth.

This presentation may not be distributed to the press or to any other person in any jurisdiction, and may not be reproduced in any form, in whole or in part for any other purpose without the express and prior consent in writing of the Company.

Any decision to invest in any securities of the Company or any of its affiliates or subsidiaries in any offering (public or private) should be made solely on the basis of the information to be contained in the relevant prospectus, key investor information or final

offering memorandum provided to the investors and to be published in due course in relation to any such offering and/or public information on the Company or any of its affiliates or subsidiaries available in the market.

Matters discussed in this presentation may constitute forward-looking statements. Forward-looking statements are statements other than in respect of historical facts. The words “believe,” “expect,” “anticipate,” “intends,” “estimate,” “will,” “may”, "continue,"

“should” and similar expressions usually identify forward-looking statements. Forward-looking statements include statements regarding: objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future

growth; liquidity, capital resources and capital expenditures; economic outlook and industry trends; energy demand and supply; developments of the Company’s markets; the impact of legal and regulatory initiatives; and the strength of the Company’s

competitors. The forward-looking statements in this presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, management’s examination of historical operating trends, data

contained in the Company’s records and other data available from third parties. Although the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks,

uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. Important factors that may lead to significant differences between the actual results and the statements of expectations about

future events or results include the company’s business strategy, financial strategy, national and international economic conditions, technology, legal and regulatory conditions, public service industry developments, cost of raw materials, financial market

conditions, uncertainty of the results of future operations, plans, objectives, expectations and intentions, among others. Such risks, uncertainties, contingencies and other important factors could cause the actual results, performance or achievements of the

Company or industry results to differ materially from those results expressed or implied in this presentation by such forward-looking statements. The information, opinions and forward-looking statements contained in this presentation speak only as at the

date of this presentation and are subject to change without notice unless required by applicable law.

The Company and its respective directors, representatives, employees and/or advisors do not intend to, and expressly disclaim any duty, undertaking or obligation to, make or disseminate any supplement, amendment, update or revision to any of the

information, opinions or forward-looking statements contained in this presentation to reflect any change in events, conditions or circumstances.

The financial information contained in this presentation is unaudited. The presentation may contain “rounding differences”.
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G R E E N V O L T
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O V E R V I E W

Fight against climate change

Guarantee energy independence

Cheapest source of energy

Safeguard a fair energetic transition 
through solar PV distributed 
generation sources

Permitting is the 
bottleneck, 
including access to 
Grid connection

Reinforces the value-added of early-stage development 
capabilities and the potential of DG as the differentiating 
strategy to overcome licencing and grid connection 
restrictions

Renewables push

DG push

Price uncertainty Drives demand for renewable energy / energy 
independence and increases demand for PPAs

Emergency 
Measures

Long-term energy prices remain high as current measures 
only affect the short term
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EBITDA 1 of the quarter totalled 22.0 €m in line with the 1st quarter of 2022, supported by the Utility-Scale 
sector which compensated the lower results of the Biomass segment

Strong liquidity position, with more than 800 €m in available funds, guaranteeing an efficient execution of the 
business plan, and average cost of debt remained below 4%

EBITDA from Biomass decreased 41% versus 1Q22, mostly driven by lower electricity prices in the UK, but also 
impacted by higher structure costs in Portugal, that better support the execution of the business plan and 

ensures the sustainability of the operations

EBITDA of 8.2 €m, a significant improvement from 1Q22, mostly driven by sales of energy from 119 MW 
operating assets, mark-to-market changes in Poland and fair value gains in the United States

Revenues increased by 131% versus the 1Q22, driven by the acceleration of installations, totalling 16.0 MWp in 
1Q23 which amounts to 40% of the installed capacity in 2022. The speed of the business will continue to 

improve in 2023, in order to reach positive EBITDA during 2023

1 EBITDA excluding non-recurring transaction costs; 

R E S U L T S  1 Q 2 3
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R E S U L T S  1 Q 2 3

Results were mostly driven by Utility-Scale operating 

assets positive performance but impacted by lower 

electricity prices in the UK 

DG activities continued to accelerate during the quarter 

with installed capacity more than duplicating versus 

1Q22

Revenues
+20% 

Comparing with the 1st quarter of 2022
1 EBITDA excluding non-recurring transaction costs; 2 Net Income attributable to Greenvolt; 3 From Biomass and Utility-Scale operating assets; 4 Probability-weighted pipeline capacity of the Wind and Solar Utility-Scale business unit; 

Recurring EBITDA 1 Net Income 2
-74% 

Energy Exported 3
+6% 

Wind & Solar Pipeline 4
+5% 

DG Installed Capacity
+146%

= 
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Revenues increased by 11.1€m versus 1Q22, mostly driven 

by a c.130% acceleration in DG sales and the contribution 

from operating assets in utility-scale. The lower electricity 

price in the United Kingdom hurt sales

(Data in €m)

R E S U L T S  1 Q 2 3
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EBITDA remained in line with the 1Q22, mostly supported by 

a positive contribution from Utility Scale, through operating 

assets, PPAs mark-to-market appreciation in Poland and fair 

value gains in the United States.

Greenvolt is currently implementing multiple initiatives in the 

DG segment to further accelerate its installation capacity, 

expecting EBITDA contribution to be positive during 2023

(Data in €m)

R E S U L T S  1 Q 2 3
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B U S I N E S S  E V O L U T I O N  –  B I O M A S S  &  S T R U C T U R E  

Biomass & Structure business unit is composed of 6 biomass 

plants in two geographies (Portugal and UK) and holding structure

Tilbury Green Power – 41.6 MW

Mortágua – 10.0 MW

Ródão – 13.0 MW

Constância – 13.0 MW

Figueira da Foz I – 30.0 MW

Figueira da Foz II (SBM) – 34.5 MW

1 Capacity as per respective licenses; 2 Availability = Operational Hours / Total available hours in the period, weighted per license capacity of each plant; 3 Load factor = Energy Exported / Maximum production possible (as per license); 

Energy Exported 1Q23 -3%

GWh

Capacity 1Q23

Energy Exported

Availability 2 Load Factor 3

The operational performance of TGP was lower than in 1Q22 mainly due to short 
periods of downtime, which are expected before a significant stoppage as the one 

scheduled for 2Q23.
This is partially offset by the improvement in Portuguese power plant’s operations.



1 3

B U S I N E S S  E V O L U T I O N  –  B I O M A S S  &  S T R U C T U R E  

The first quarter was marked by a decrease in UK electricity prices, which led revenues to come down by 

12% when compared with the first quarter of last year, notwithstanding prices are still significantly above 

the initial business plan

Recurring EBITDA 1
-41%

During the 2Q23, in accordance with the investment plan already announced, TGP will have an outage of 

approximately one month to improve the operational efficiency of the plant

1 EBITDA excluding non-recurring transaction costs;

Portuguese biomass saw an improvement in the availability and load factor indicators versus the 1st

quarter of 2022, and the inflation adjusted tariff continues to guarantee a stable business model

Revenues
-12% 

The segment’s performance was also affected by an increase in structure costs, which reflects the increase 

in the number of employees to meet the growth needs of the group to carry-out the business plan
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B U S I N E S S  E V O L U T I O N  –  U T I L I T Y - S C A L E

+ 8 MWp in Construction in the United States

RTB
Under 

Construction COD

136 MW
20% 80%

18 MW
100%

106 MW
53% 47%

215 MW 12 MW
100% 100%

109 MW
100%

44 MW
100%

51 MW
100%

Value creation through enhanced development of pipeline, PPAs 

origination and asset rotation at RtB or COD
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0.7 GW1.7 GW 0.5 GW

B U S I N E S S  E V O L U T I O N  –  U T I L I T Y - S C A L E

Including capacity at end 2022

RTB
Under 

Construction COD

110 MW
22% 78%

1,680 MW 160 MW
52% 48%

170 MW 170 MW
100% 100%

14% 2% 84%

10 MW
100%

310 MW
41% 56% 3%

200 MW
71% 29%

50 MW
100%

Including capacity at end 2022 and 2023

RTB
Under 

Construction COD

220 MW
69% 31%

840 MW 1,180 MW

350 MW
100%

16% 84%

400 MW 360 MW
49% 51%

500 MW

27% 13% 60%

87% 11% 2%80% 20%

Of which our capacity net of minorities is 1.9 GW Of which our capacity net of minorities is 2.9 GW

0.8 GW 0.4 GW 0.7 GW

Numbers are rounded
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B U S I N E S S  E V O L U T I O N  –  U T I L I T Y - S C A L E

Two projects in development in Poland and Portugal, with a total of 20 MW, reached COD bringing 

operating capacity of Greenvolt, at the end of the quarter, to 119 MW. Total operating assets injected 22.6 

GWh of electricity in the grid, generating an EBITDA2 of 4.2 €m

Revenues

Recurring EBITDA 1

EBITDA of the segment was also impacted by (1) 5.4 €m increase from the mark-to-market related to the 

PPAs with T-Mobile of the 3 solar assets (48MW); (2) 3.4 €m resulting from the fair value assessment of 

Actualize, a company in the United States owned (51%) and now consolidated by Greenvolt; (3) 1.5 €m from 

the margin associated to the first 50MW wind asset sale process and (4) negative 1.3 €m from the impact of 

MaxSolar

Asset rotation continues to be core to the segment’s strategy. Greenvolt expects to sell at least 200 MW 

until the end of 2023, and having already signed an MOU during the 2Q23 for the sale of 8 MW of wind 

assets in Poland

1 EBITDA excluding non-recurring transaction costs; 2 Considers 100% of the EBITDA generated by the assets
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B U S I N E S S  E V O L U T I O N  –  D I S T R I B U T E D  G E N E R A T I O N

Backlog at Mar23

Capacity Installed 1Q23 +146% Signed Capacity 1Q23 -35% 

Designed to capture the exponential growth opportunity, 

combining local expertise with the benefits of scaling operations

Boost PPA 
Portfolio

Maximize 
procurement 

synergies

Leverage on 
in-house 

installation 
capabilities

Expand to 
other 

geographies

Reinforce 
market share 

in existing 
locations

One stop 
shop to 

multinational 
clients
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B U S I N E S S  E V O L U T I O N  –  D I S T R I B U T E D  G E N E R A T I O N

Revenues

Recurring EBITDA 1

1 EBITDA excluding non-recurring transaction costs; 

During the 1Q23 Greenvolt entered the Greek market with a partnership with Globalsat, creating 

Greenvolt Next Greece. In the beginning of 2Q23, it further expanded its presence by acquiring 37.3% 

of Solarelit, an Italian DG company

Installations in 1Q23 accelerated c.145% versus the 1Q22 to 16.0 MWp, of which 4MWp in Poland, that amounts 

to 40% of the total installed capacity in 2022. The backlog at the end of the quarter reached 150.8 MWp

EBITDA contribution was negative, but considering current backlog capacity together with the measures 

in place to further accelerate installation capacity, we estimate EBITDA of the segment to be positive 

during 2023

Greenvolt Comunidades consolidated its business model in Portugal, with c. 80 collective self-

consumption projects already signed, aiming to export the model to other European geographies
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Net Debt 1

Green Bonds

▪ Cash and unused credit lines amounting to 803.6 €m

▪ 315 €m raised during the first quarter, of which 240 €m medium to 

long-term:

▪ Issuance of a 200 €m convertible bond to KKR:

o 7Y maturity with a coupon of 4.75%

o Conversion premium of 25%, implying a conversion price of 10€/sh

o Ability to convert after year 3

▪ Issuance of a 25 €m 7-year bond

▪ Three new commercial paper programs totalling 75 €m

▪ MLT bank loan in the amount of 15 €m

1 Net Debt = Bonds (nominal value) + Bank Loans (nominal value) + Other Loans (nominal value) – Cash and Equivalents; 2 Weighted average cost of debt excluding fees;

B U S I N E S S  E V O L U T I O N  –  F I N A N C I A L  P O L I C Y

as of Mar23

Net Debt/LTM EBITDA

Average Life Cash and unused credit lines

Cost of Debt 2

A Resilient and well-balanced financial structure with low liquidity 

risk and a strong cash position supporting future growth



2 0

516

91 82 86

159
192

144
167

17

Cash 2023 2024 2025 2026 2027 2028 2029 2030

Available cash Comercial Paper Bonds Bank Loans Project Finance

78%

22%

Fixed Rate Variable Rate

Loans and Other
5%

Bonds
65%

Commercial paper 
10%

Project finance
20%

as of Mar23

Cash available 
for debt 
repayment

100% 100% 100% 100% 51.2% 0% 0% 0%

as of Mar23

B U S I N E S S  E V O L U T I O N  –  F I N A N C I A L  P O L I C Y

Liquidity defined as cash and available/unused credit lines
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K E Y  T A K E A W A Y S

The beginning of 2023 witnessed a decrease in short-term electricity prices across Europe, but long-term prospects continue above the 
levels of 2021. Inflationary pressures have also started to ease but interest rates are expected to continue elevated in the short term.

In 1Q23 Greenvolt presented solid results, with a recurring EBITDA of 22.0 €m and attributable net income of 0.3 €m (-74%), based upon:

Biomass positive results, but below the 1Q22, due to the lower electricity prices in the UK and structure costs;

Utility scale performance of operating assets, via energy sales, mark-to-market related to PPAs in Poland and the fair value 
assessment of Actualize, a company in the United States now consolidated by Greenvolt; 

Distributed Generation revenues increase of 131% driven by higher installations of 16.0 MW, 40% of the total installed during 2022; 

Financial position continues strong with available liquidity of more than 800 €m, and limited exposure to increasing interest rates, 
with an average cost of debt of 3.9% and 78% of current debt being at fixed rate.

✓ Biomass – Improve the operational performance of plants;

✓ Utility Scale – Expected sales of at least 200 MW and continued development and value enhancement of pipeline;

✓ Distributed Generation – Acceleration of operations in order to reach a positive EBITDA during 2023;



Shaped by Nature

www.greenvolt.com
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