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BUSINESSEQUITY STORY STRATEGY FINANCIALS

LONG-TERM CASH FLOWS, GROWTH AND FIRST-TIME DIVIDEND

OUTLOOKCOMPANY

Pure-play owner-operator of PV parks > 120 MWp in Germany

Stable cash flows through guaranteed fixed feed-in tariffs for 20 years

Optimisation and PV Estate drive long-term value

Growth plan towards 200 MWp to enable improved valuation metrics

Strategic deal #1 delivered through acquiring developer and raising EUR 25 Mio alternative financing

Strong credit ratios and profitability should enable first-time dividend of EUR 0,10/share over 2017
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COMMITMENT FOR VALUE CREATION THROUGHOUT THE PROJECTôS LIFECYCLE 

Asset investment OperationsOptimisation
1 2 3 4

PV Estate

PURE-PLAY PV OWNER-OPERATOR IN GERMANY

BUSINESSEQUITY STORY STRATEGY FINANCIALS OUTLOOKCOMPANY
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USP 1: WE CONTINUE TO EXPAND OUR IPP PORTFOLIO OF GERMAN PV PARKS
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PORTFOLIO GROWTH IN MWP

RECURRING GROWTH OF ~15 MW PER YEAR IN THE PERIOD 2014-17

BUSINESSEQUITY STORY STRATEGY FINANCIALS OUTLOOKCOMPANY
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USP 2: THE ACQUISITION OF AMATECôS DEVELOPMENT BUSINESS ENABLES A NEW GROWTH CHANNEL

New-build development New-build turnkey Operating asset acquisitionSourcing of investments:

- Land identification

- Lease contract

- Construction plan

- Permits

- Grid rights

- Ready for construction

- Due diligence

- EPC contract

- Acquisition after construction 

- Due diligence

- Identification of optimisation 

potential

- SPA contract

- Acquisition during operational 

phase
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AMATEC

AMATEC RANKS AS ONE OF GERMANYôS MOST EXPERIENCED PV PLAYERS (> 1 GW) ACTIVE IN NEW-BUILD

RATIONALE IN-HOUSE

DEVELOPMENT

- Relatively fierce competition among investors for the same projects offered by turnkey EPC suppliers

- In-house selection of EPCôs and component suppliers will bring synergies

- Recurring projects volume

- Government opted for exceptional PV auctions in 2019-20 (2 GWp per year)

- LCOE of PV power competitive to market rates 

BUSINESSEQUITY STORY STRATEGY FINANCIALS OUTLOOKCOMPANY



8

USP 3: WE OPTIMISE PARKS

OVERVIEW OPTIMISATION PLANS WITH RECURRING ANNUAL EBITDA GAIN 2014-18 IN EUR MIO

PAYBACK IS LESS THAN 4 YEARS ON CAPEX AND OPEX ALLOCATED TO OPTIMISATION

0,10 

0,70 

1,26 

0,07 

0,18 

0,36 

Plan 2014-16 "Colexon IPP" optimisation Plan 2015-17 "Miskina" optim Plan 2016-18 "Optim 2.0"

Investment æ EBITDA

BUSINESSEQUITY STORY STRATEGY FINANCIALS OUTLOOKCOMPANY
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USP 4: WE OPERATE THE PARKS AT HIGH PERFORMANCE RATIO

OVERVIEW PERFORMANCE RATIO 2017 OF ALL INSTALLATIONS

AVERAGE PR OF >80% AND ABSENCE OF OUTLIERS DEMONSTRATE GOOD QUALITY OF THE PARKS

kWh/kWp (relative output yield)

PR =

kWh/m² (irradiation on the panel)

V Weighted average Performance Ratio > 80%

V 95% of capacity has a PR of at least 75%

V There are no negative outliers (PR < 70 %) that 

signal abnormal underperformance
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Note: The size of the bubble represents the capacity of an installation

BUSINESSEQUITY STORY STRATEGY FINANCIALS OUTLOOKCOMPANY
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USP 5: WE BUY PV ESTATE TO SECURE LONG-TERM VALUE

PROJECT ESTATE REGION SIZE IN HA CAPACITY

Sandersdorf Land Sachsen Anhalt 9,3 5.1 MWp 

Zerre Land Sachsen 28,5 8.0 MWp 

Hausen Building Bayern n.r. 0.1 MWp 

Bayreuth Building Bayern n.r. 0.1 MWp 

Pflugdorf Land Bayern 16,5 4.4 MWp 

Kettershausen Land Bayern 5,1 2.4 MWp 

Camp Astrid 2 Land NRW 1,0 0.6 MWp

Grafentraubach Land Bayern 5,8 1.2 MWp

Grafentraubach Building Bayern 3,6 1,5 MWp

Grube Warndt Land Saarland 6,8 3.8 MWp

Großfurra Land Thüringen 6,9 4.1 MWp

Mühlgrün Land Sachsen 1,5 1.0 MWp

Bitterfeld Land Sachsen Anhalt 12,1 4.6 MWp

Umpferstedt Land Thüringen 2,1 1.0 MWp

Calbe (ready-to-build) Land Sachsen Anhalt 1,8 0.7 MWp

PORTFOLIO 101,0

GRAFENTRAUBACH: Building

BITTERFELD: Land

PV ESTATE PORTFOLIO

OWNERSHIP OF > 100 HA LAND & BUILDINGS WITH BOOK VALUE OF OVER EUR 8 MIO.

BUSINESSEQUITY STORY STRATEGY FINANCIALS OUTLOOKCOMPANY
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