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COMPANY OVERVIEW

B U S I N E S S  M O D E L  &  P O R T F O L I O  F I N A N C I A L  P O S I T I O N C A PA C I T Y  &  M A R K E T  C A P
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Business Model & Portfolio
Pure-play German PV operator with 187 MW own assets, and 77 MW external management contracts 
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ASSET MANAGEMENTIPP PORTFOLIO PV ESTATE

CASH FLOWS

Acquire assets

Develop new projects

(Re-) finance

Optimise & operate

187 MW

SYNERGIES

Recurring fees from 
external investors 

Economies of scale

M&A potential

77 MW

Acquired from Ernst Russ AG 
on 19.02.2019

TERMINAL VALUE

No land lease costs

Repowering potential for 
PV parks already in use

Development potential for 
unused land

129 HECTAR



Business Model & Portfolio
Current IPP portfolio generates annual EBITDA of at least EUR 36.5 Mio.

Portfolio characteristics

CAPACITY TARIFF YIELD REVENUES EBITDA

MWp EUR/MWh kWh/kWp EUR Mio EUR Mio

FreefieldPV 100 230 1,018 23.3 20.7

RooftopPV 82 237 908 17.8 14.9

Onshore wind 6 86 2,400 1.2 0.8

IPP PORTFOLIO 187 222 1,013 42.2 36.5

LOCATIONS > 1 MW
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Á PV assets concentrated in Bavaria, Eastern Germany, and Rhineland-Palatinate

Á Average plant size: 1.2 MWp

Á Average year of commissioning: 2012 

Á Average feed-in-tariff: EUR 222/MWh. 

Á Tariffs are state-guaranteed and fixed for 20 years + year of commissioning 

Á Rooftop and land lease contracts usually running 20 years + at least 5 years extension option

Á Small diversification into onshore wind (up to max. 10% of portfolio)



Financial Position 
Robust financials with latest dividend of EUR 0.11/share

CASH FLOW PER SHARE AND EQUITY RATIOEBITDA EVOLUTION AND RETURN
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Capacity and Market Cap
Track record of growth and capital appreciation 

2014-15
ACQUISITION COLEXON 

IN NEW SHARES + 
RESTRUCTURING

(26 MWP)

2015-16
ACQUISITION 

MISKINA IN NEW 
SHARES +

OPTIMISATION
(24 MWP)

2016-17
GROWTH TO 115 MWP THROUGH 

PRIVATE PLACEMENTS

2018
UP TO ~150 MWP 

THROUGH 
ACQUISITION OF 

DEVELOPER +
ALTERNATIVE 
FINANCING

6

2018-19
CAPITAL-INTENSIVE GROWTH 

TO 220 MWP BY 2020



STRATEGIC PLAN

T I E R- T W O TA R G E T  2 0 2 0 :  2 2 0  M W P  V I S I O N  2 0 2 5 :  5 0 0  M W P
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