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- COD Acceleration 
program 

- Cost savings

- Good wind 
conditions in Italy 
and France

- Additional MW 
managed by Vector 
Cuatro

- Significant decrease
in electricity prices

- Poor wind
conditions in the UK

- Negative impact 
from change in 
regulations

1Q 2016 Highlights
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1Q 16: €42.6m EBITDA and NFP down by €41m at €589m

Solid results in an adverse market scenario
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Market context – oil & gas price and exchange rate evolution
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Significant decrease in 
commodities prices
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Market context – wholesale price evolution
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Negative wholesale price evolution affecting group performance

€/MWh GBP/MWh

(10%)(24%) (16%)

Average PUN Average wholesale price

Source: Management figures on Heren and GME data

0%

Quarter averageQuarter average



Impact of change in regulations – Italy and UK
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Change in 
regulation

Discontinuity in incentive
calculation vs previous
year

Fixed wholesale price for
incentive calculation for
biomass

Cancellation of LECs

Recent ruling imposed fee
payment over FiT received
from 2009 - 2014

Effective
date

Impact on 
Incentives

01/01/2016

01/01/2016

01/08/2015

15/04/2016

~ (11 €/GC)

~ (21 €/GC)

~ (5 £/MWh)

(€0.8m) 
cumulated

Expected
event

x

˅

˅

x



33%
36% 37% 36%

35%

1Q Wind farms performance
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1Q 2016: load factor by country

100%

expected production by country 

1Q 2016: UK & Italy plant performance

22.7%

(16.9%)

Total Group 1.7%
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1Q2015 1Q2016

Solar

WTE/Biomass

Wind

Installed capacity and production

By Technology By Country726 MW*

6663

WASTE (TON/000)
+4.8% (5.3%)GWh

602 570

8 * excluding minority stakes in La Muela and FEA

63 66

1Q2015 1Q2016
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93.0%

35
4.8%

16
2.2%

Wind
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Solar

343
47.2%

318
43.8%
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Installed Capacity - MW 726 726

Energy Production - GWh 570 602 (32)

Revenues - €m 73.2 86.6 (13.4)

EBITDA - €m 42.6 54.6 (12.0)

EBIT- €m 25.7 36.6 (10.9)

EBT - €m 15.6 25.1 (9.5)

Capex 14.3 4.4 (9.9)

Net Financial Position (589.0) (629.9)** 40.8

1Q2016 Highlights
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1Q2016 1Q2015* Δ

* The figures at 31 March 2015 have been restated to reflect the adjustments made following the application of IFRS 3 - Business Combinations -
regarding the acquisition of Vector Cuatro group.

**As of 31 December 2015



45.3

36.4

44.0

24.3

1.0
0.7

2.7
1.9
0.2

71.8 59.2

11.3

10.4

1.6
1.9

1Q 2016 Revenues Evolution
R

ev
e

n
u

e
s 

b
y 

Te
ch

n
o

lo
gy

Millions of euro
R

ev
e

n
u

e
s 

b
y 

C
o

u
n

tr
y

10

Millions of euro

(13.4)

1.5
2.1

Wind

WtE/Bio

Solar

Service

Italy

UK

Spain

France

Other

3.2

(13.4)
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Millions of euro

Millions of euro

(12.0)

Wind

WtE/Bio

Solar

Holding

Service

Italy

UK

Spain

France(12.0)



1Q2016 EBITDA Evolution

Millions of euro
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54.6

(5.4)

(7.4)

0.6 0.2

(0.4)

0.4 42.6

1Q2015 1Q2016

PRICES OPEX G&AEXCH.
RATE

VOLUMES SERVICES



Revenues 73.2 86.6 (15.5%)

Other income 0.3 1.1

Operating costs (30.8) (33.1)

Ebitda 42.6 54.6 (22.1%)

% on Revenues 58.2% 63.1%

Depreciation - Amortization - Write Off (16.9) (18.1)

Operating Result 25.7 36.6 (29.8%)

% on Revenues 35.1% 42.2%

Financial income and charges (11.1) (12.5)

Equity investments 1.1 1.0

Earnings Before Taxes 15.6 25.1 (37.8%)

millions of euro 1Q2016 FY2015

Net Financial Position (589.0) (629.9)

of which: Proj. Fin. and MLT no recourse (662.7) (634.7)

NFP excluding Derivatives Instruments (518.8) (566.6)

1Q2016 1Q2015*millions of euro

1Q2016 Financial highlights
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* The figures at 31 March 2015 have been restated to reflect the adjustments made following the application of IFRS 3 - Business Combinations -
regarding the acquisition of Vector Cuatro group.



(630)

44

(14) (6)
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(589)

NFP December
2015

Cash Flow from
Operations Capex Derivatives Exchange Rate

NFP
1Q2016

Cash Flow
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CASH
60

SPV 
CASH
120

NFP VARIATION 40.8 €m

CASH
37

SPV 
CASH

92

NFP
Dec 2015

PF
(635)

CII HOLDCO 
(39)

FV DER. 
(63)

OTHER 
(22)

PF
(663)

CII HOLDCO 
(13)

FV DER. 
(70)

OTHER 
(23)

Millions of euro

NFP 
March 2016



25%

75%

14%

86%

Debt Breakdown

NFP Plant under construction/in operation

€ 52m

€504.1m

€81.6m
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Gross Debt Nature without derivatives % Gross debt without derivatives hedged

Financing with recourse

Project Financing without recourse

Other financings without recourse

Hedged

Un-hedged

Under Development and Construction

Operating Plants

€699.7m

€589m

Average interest 
rate 5.1% (including 
interest rate swap)

95%

4%
1%

€699.7m
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2016: update of the construction phase (95MW)
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Management effort to beat the expected COD

SPALDINGTON

KINGSBURN

A. VALLEY

AUCHROBERT

11,8 MW

36,0 MW

22,5 MW

25,0 MW

10 May

100%2015

+3%

+1%

Additional Installed Capacity 95MW 

Acceleration program on 95MW 

104%2016 Expected production

End of May

COD

Average wind
hours > 3000 h/y

Ahead to 
complete quality 
ROC based assets
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Guidance on EBITDA 2016
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152.4

130

Millions of euro

PUN Italy:  ~ 40€/MWh

Exchange rate GBP/€: 0,78

W. price UK: ~  34 GBP/MWh

Main Assumptions*

* Average data

FY 2015 2016E

PERIMETERPRICES/
VOLUMES

EXCHANGE 
RATE

ONE OFF 
2015

MGM  
ACTIONS

+ 2% 

- 3% 
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2016: final remarks

Price evolution across Europe under close monitoring

Vector Cuatro: continuos growth in Asset Management, Transactions and 
Technical services

Executing profitable growth with 95 MW based on acceleration programs

Executing «project financing no recourse» on completed projects

Continued focus on Opex and G&A efficiency to strengthen the Ebitda margin

NEW INDUSTRIAL PLAN IN NOVEMBER 2016
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Group Overview

WIND WTE/BIOSOLAR

762* MW ACROSS EUROPE 1,120 MW UNDER MANAGEMENT BY VECTOR C. 

95 
MW

WIND ON-SHORE UNDER COSTRUCTION

21

Vector Cuatro Offices

Global Presence

28 
plants

* Including minority stake in La Muela wind farm and Frullo 
Energia Ambiente for a total amount of 36MW
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46.2

25.9

17.6

45.6

54.6

30.5

24.9

42.442.6

1Q 2Q 3Q 4Q

2014 2015 2016

EBITDA breakdown by quarter

(22.1%) YoY

Millions of euro
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1Q Ebitda lowered by electricity price evolution and partially 
compensated by opex and G&A under control 



Plants
Installed capacity 

(MW)
Energy produced in 2015                        

(GWh)

Cefn Croes (Galles ) 58.5 159
Boyndie (Scotland ) 16.7 44

Earlsburn (Scotland) 37.5 117
Ben Aketil (Scotland) 27.6 86

Millennium (Scotland) 65.0 192

Kilbraur (Scotland) 67.5 201

Nutberry (Scotland) 15.0 54

West Browcastle (Scotland) 30.0 76

San Sostene (Italy) 79.5 147
Minervino Murge (Italy) 52.0 80

Buddusò – Alà dei Sardi (Italy)* 138.0 286

Petralia Sottana (Italy) 22.1 37

Ty Ru (France) 10.0 23

Du Fouy (France) 10.0 18
Des Cretes (France) 10.0 18

Esquennois (France) 12.0 26

Saragozza (Spain) 23.2 48

Rende (Italy) 1.0 1

Sicily (Italy) 13.1 18

Mesagne (Italy) 2.0 3

WTE Trezzo (Italy) 20.0 113

BIO Rende (Italy) 15.0 105

TOTAL 725.7 1852.0

Installed capacity and Production by Plants 2015
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WIND

SOLAR

WTE/BIO

* The installed capacity is 158.7 MW, production limit is 138 MW 



Young asset base

2424

March 31st, 2016
*

* Based on an useful life of 20 years

3MW

Residual Project Life

Residual Debt Life

Project cash flow after debt repayment

Wholesale price

Residual incentive life

Weighted on MW



Contacts

IR Manager

Giorgio Botta
Milan     +39 02 2433 3338
giorgio.botta@falckgroup.eu

Via Alberto Falck 14-16
20099 Sesto San Giovanni
Milano

IR Consultant

Vincenza Colucci
CDR Communication Srl
Tel. +39 335 6909547
vincenza.colucci@cdr-communication.it

www.falckrenewables.eu

Twitter
@falckrenewables

IR Contacts FKR on line

August 4th, 2016
H1 Results

November 10th, 2016
Q3 Results

Next Events
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Disclaimer

This document has been prepared by Falck Renewables S.p.A. (the "Company") for use during meetings with investors and
financial analysts and is solely for information purposes. The information set out herein has not been verified by an
independent audit company.
Neither the Company nor any of its subsidiaries, affiliates, branches, representative offices (the “Group”), as well as any of
their directors, officers, employees, advisers or agents (the “Group Representatives”) accepts any responsibility for/or
makes any representation or warranty, express or implied, as to the accuracy, timeliness or completeness of the information
set out herein or any other related information regarding the Company and/or Group, whether written, oral or in visual or
electronic form, transmitted or made available.
This document may contain forward-looking statements about the Company and/or the Group based on Company’s current
views, beliefs, expectations, opinions, as well as based on current plans, estimates, assumptions, projections and projects of
the Company and/or Group. These forward-looking statements are subject to significant risks, uncertainties and other factor
(many of which are beyond the Company and/or the Group’s control) which might cause actual results, performance or
achievements to be materially different from any future results, performance or achievements expressed or implied by
these forward-looking statements. Given these risks, uncertainties and other factors, you should not place undue reliance
on the forward-looking statements in this document.
The information set out in this document is provided as of the date indicated herein. Except as required by applicable laws
and regulations, the Company assumes no obligation to provide updates of any of the aforesaid forward-looking statements
or to conform these statements to its actual results.
Under no circumstances shall the Company, the Group and/or any of the Group Representatives be held liable (for
negligence or otherwise) for any loss or damage howsoever arising from any use of this document or its contents or
otherwise in connection with the document or the aforesaid forward-looking statements.
This document does not constitute an offer to sell or a solicitation to buy or subscribe the shares of the Company or Group
and neither this entire document or a portion of it may constitute a recommendation to effect any transaction or to
conclude any legal act of any kind whatsoever.
This document may not be reproduced or distributed, in whole or in part, by any person other than the Company.
By viewing and/or accepting a copy of this document, you agree to be bound by the foregoing limitations.
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