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Forward-Looking Statements

This presentation contains certain forward-looking statements that reflect the Company’s management’s current views with
respect of future events and financial and operational performance of the Company and its subsidiaries. These forward-looking
statements are based on Falck Renewables S.p.A.’s current expectations and projections about future events and have been
prepared in accordance with IFRS currently in force and the related interpretations as set out in the documents issued to date by
IFRIC and SIC, with the exclusion of any new standard which is effective for annual reporting periods beginning after January 1st

2020. Because these forward-looking statements are subject to risks and uncertainties, actual future results or performance may
differ materially from those expressed in or implied by these statements due to any number of different factors, many of which
are beyond the ability of Falck Renewables S.p.A. to control or estimate precisely, including changes in the regulatory
environment, future market developments, fluctuations in the price and availability of fuel and other risks. You are cautioned not
to place undue reliance on the forward-looking statements contained herein, which are made only as of the date of this
presentation. Falck Renewables S.p.A. does not undertake any obligation to publicly release any updates or revisions to any
forward-looking statements to reflect events or circumstances after the date of this presentation. The information contained in
this presentation does not purport to be comprehensive and has not been independently verified by any independent third party.

This presentation does not constitute a recommendation regarding the securities of the Company. This presentation is not
intended to be/does not contain any offer, under any applicable law, to sell or a solicitation of any offer to buy or subscribe any
securities issued by Falck Renewables S.p.A. or any of its subsidiaries.

Neither the Company nor any member of the Company’s Group nor any of its or their respective representatives, directors or
employees accept any liability whatsoever in connection with this presentation or any of its contents or in relation to any loss
arising from its use or from any reliance placed upon it.



3

Agenda

o 1Q 2020 Results 10

o 1Q 2020 Highlights 4

o Outlook 15

o Appendix 17



1Q 2020 Highlights
Toni Volpe – Chief Executive Officer



❑ Higher Ebitda at €72.5M vs €63.0 1Q 2019 
(+15.1%) and above expectations

❑ NFP at €650M lower than €721M end of 
2019 impacted by cash-in from sale of 
minorities in US assets

❑ Positive impact from GBP exchange ratio 
(1.2% vs average 1Q 2019) 

1Q 2020 Business Highlights

❑ Reached 1,133 MW* operating capacity

❑ Strong quarterly production vs. 1Q 2019
(+35%) due to strong winds in the UK and 
France and perimeter growth in the Nordics, 
France and Spain. Lower performance in Italy 
(-8%) YoY.

❑ Lower comprehensive captured prices in the 
UK (-7%) and in Italy (-5%) vs. 1Q 2019

❑ Completed revamping at Spinasanta PV 
plant (6MW) and biannual maintenance at 
Rende biomass plant (15MW)

❑ 381 GWh dispatched in-house in Italy (100% 
of energy produced + 3rd parties) vs 265 GWh 
in 1Q 2019

❑ Signed 1 contract for CHP and PV distributed 
generation at C&I client

❑ New CloE platform growing fast with more 
than 5,000 consumption points licenced

❑ Reached 31 MW of UVAM as BSP

❑ Completed the strategic agreement with ENI 
for joint development in the US

❑ Signed PPA in Norway for Hennøy wind 
farm (70% of annual production)

❑ Reached 2.8 GW under management

Owned Assets
Asset
Development 

Energy Management & 
Downstream Services

5 Sound quarterly results, business substantially unaffected during pandemic emergency

Our Business during pandemic

Regular supply of electricity in the period. 
Business continuity secured

Construction continuing as planned

Decreased energy prices fundamentals (natural 
gas)

Continued good performance of operating 
assets

Financial resources available to follow the 
Business plan implementation

Minor delays suffered in Services (commercial 
activity)

> 90% of total workforce working from home

Additional insurance coverage to employees 
in Italy and in the UK. Working to extend to 
the other countries of presence

International support program for local 
communities

Financials

° It includes minority stake in La Muela (26%) wind farm and FEA (49%) for a total amount of 37MW
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Captured price impacted by positive hedging strategy to support the 

decrease of average market prices

Avg. 62 €/MWh 

Avg. 71 €/MWh 

Rolling yearly average Rolling yearly average Rolling yearly average Rolling yearly average

55 55

45 45

2020  
Price exposure

FiT + Grid Benefits FWd Hedging + PPA Merchant

2020  
Price exposure

1Q 2020 1Q 2019 D %

40 (-29% vs 1Q ‘19)

45 (-30% vs 1Q ‘19)

33 (-37% vs 1Q ‘19)



Assets: FY 2019 Wind Portfolio Performance

1Q 2020 vs. 1Q 2019: Load Factor** by Country

** Based on effective operating hours, excluding reimbursed curtailments

47.9%

31.3%

39.1%

33.2%
30.6%

33.7%

25.7%

34.5%

40.8%

35.9%

UK & Italy: Evolution of Production*

* variation % vs. internal Index of production

TOTAL GROUP

TOTAL GROUP (EXCLUDES REIMBURSED CURTAILMENT)

-5.0%

1Q 20191Q 2020

Assets: 1Q 2020 Wind Portfolio Performance
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47.2%

14.4%

29.4%

-4.9%

1.3%9.6%

1.2%

2.1%



Assets: 1Q 2020 Solar Portfolio Performance

US & Italy: Evolution of Production** 1Q 2020 vs. 1Q 2019: Load Factor* by Country

** variation % vs. internal Index of production * Based on effective operating hours

14.7%
12.8% 12.9%

13.7%13.5%

TOTAL GROUP 

12.9%

-2.6%
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1Q 20191Q 2020

-13.0% -11.6%

-13.6%

5.1%

-13.5%

-9.0%



• Lower wind production vs. 1Q 2019 (-8%)
due to poor winds in March and solar
production below 1Q 2019 (-6%) burdened
by panels replacement at Spinasanta PV
plant (6MW)

• Energy from waste/biomass lower vs. 1Q
2019 (-13%) impacted by biannual
maintenance at Rende Biomass plant.

Electricity Production in 1Q 2020 (GWh)

676 912

35%By Technology
Strong productions vs. 1Q 2019 (+35%).
Significant grid curtailments at our
Millennium, Kilbraur, Assel Valley and
Auchrobert wind farms (36 GWh
compensated).

Quarterly productions almost aligned with
same period of previous year

676 912

35%By Country

Higher productions vs. 1Q 2019 (+104%). Full
contribution from increased perimeter (56MW
since March) with output better than
expected. Strong performance from existing
wind farms (42 MW).

+29.4% in 1Q 2020 while in
1Q 2019 production was 1.3%
better than the Index

• Wind: -4.9% vs  Index in 1Q 
2020 while in 1Q 2019 
better performance of 2.1%

• Solar: -9.0% in 1Q 2020 
while in 1Q 2019 production 
was better 5.1% than Index 

1Q 2020 D vs. Internal Index

-13.5% in 1Q 2020 while in 1Q
2019 production was -13.6%
vs the Index.
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1Q 2020 Results
Paolo Rundeddu – Chief Financial Officer



1Q 2020 Financial Highlights

Breakdown (€M) 1Q 2020 1Q 2019

Depreciations (20.3) (18.1)

Provisions (3.1) (1.5)

Write – offs / 
Revaluations

- (0.1)
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EXCHANGE
RATE

↑ NORDICS

↑ FRANCE

WIND

(JULIA)

↑ WIND SPAIN

G&A/ 
OTHER

1Q 2020 EBITDA Bridge

OPEX 

(€M)

1Q 2019 PERIMETER PRICES

72.5
4.5 (4.4) 10.1

(2.0)

SERVICES

Assets

VOLUMES

(0.6) 0.5

1Q 2020

63.0

1.4

↓ WHOLESALE ITALY

↓ WHOLESALE UK

↓ WHOLESALE SPAIN

↑ P&L EFFECT ON

ENI DEAL

↓ DEVEX

↓ STRUCTURE

STRENGTHENING

GBP/EUR

↑ 2020: 0.862 

2019: 0.872

Services and Other
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↑ UK WIND

↑ FRANCE WIND

↓ RENDE

MAINTENANCE

↓ GRID/LOCAL

TAXES

↓ DEVEX (FALCK

NEXT)

↓ NUO START-UP

OPEX PERIMETER PRICES VOLUMES SERVICESOPEX PERIMETER PRICES VOLUMES



(€M)

* Investment scheme to encourage the community to establish cooperatives, 
whose members will contribute to financing the energy plant

PROJECT 
FINANCING 

(672)

FV DER. (33)

OTHER (33)

SPV 
CASH 
109

CASH 22

CII HOLDCO 10

IFRS 16  (81)

CORPORATE LOAN (32)

1Q 2020 Cash Flow

COMMUNITY FINCOOP INSTR.*   (12)

13

NFP
Dec 2019

Cash Flow 
from 

Operations

Net Capex/ 
Perimeter

Net Cash 
US deal

Derivatives Exchange 
ratio NFP

Mar 2020

SPV 
CASH  
147

CASH    
79

CII HOLDCO 10
PROJECT 

FINANCING 
(656)

IFRS 16 (81)

FV DER. (42)

CORPORATE LOAN (50)

COMMUNITY FINCOOP INSTR.*   (13)

OTHER (43)

(721)

(650)
44 (41) 56 (1) 13



1Q 2020 Gross Debt Breakdown 

*excluding IFRS 9 effectGross Debt = Project Financing + Other Debt + Debt vs CII HoldCo

Gross Debt Nature Without 
Derivatives and Leases

Gross Debt Without 
Derivatives and Leases 

Hedged 

Financing with recourse

Project financing without recourse

Other financings without recourse

Hedged

Un-hedged

Average interest rate (including interest rate swap) of 3.40%*

€762M €762M

Gross Debt by Currency 
Without Derivatives and 

Leases

€762M

GBP

EUR

USD

49%
47%

4%

1Q 
2019

1Q 
2019

19%

81%

Gross Debt Without Derivatives 
and Leases: Construction and 

Operations

Operating plants

Under construction

€762M
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Outlook
Toni Volpe – Chief Executive Officer



16

Guidance 2020

EBITDA

Group Net 
Earnings*

Net Financial 
Position

* Not included the impact of deferred tax liabilities on Group Net 
Earnings due to the change of the corporate tax rate in the UK

(€M)

196

40

785

202

42

775

o Price assumptions:

➢ Scenario 1: existing forward price 
scenario + slight recovery in 2H

➢ Scenario 2: existing forward 
price scenario + progressive 
recovery to CMD assumptions

o Covid-19 impacts not very 
significant and partially mitigated by 
management actions

Main Considerations
Scenario 1 Scenario 2

Before provisions and impairment
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MW

292 16 46 354

413 413

113 113

98 98

59 59

50 50

47 47

959 129 46 1,133*

Today’s Portfolio: 1,133 MW in Operation

* Includes minority stake in La Muela (26%) wind farm and Frullo Energia Ambiente (49%) for a total amount of 37MW

+95 MW Under Construction

354

413

113
59

98

5047
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Asset Base in 1Q 2020

*

* PPA secured, SREC (in the US only) 

Residual Project Life
Residual Debt Life
Project cash flow after debt repayment
Wholesale price
Residual incentive life

° Not included minority stake in La Muela (26%) wind farm and Frullo Energia Ambiente (49%) for a total amount of 37MW

°

19

*

*

March 2020



Installed Capacity and Production by Plant in 1Q 2020
WIND SOLAR

WTE/BIO

* The installed capacity is 159 MW, production limit at 138 MW 

MINORITIES

Plants MW Energy produced 1Q 2020 (GWh)Plants MW Energy produced 1Q 2020 (GWh)

TOTAL INSTALLED CAPACITY (MW) 1,133
TOTAL ENERGY PRODUCED (GWh) 91220



1Q 2020 Revenues
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Other/Adjustments/ 
Non recurring

Italy

UK

Spain

France

USA

Other

(€M)

15.1

15.1
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105.9

121.0

121.0

105.9

1Q 2019 1Q 2020

1Q 2019 1Q 2020



1Q 2020 EBITDA
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9.5

9.5

22

72.5
63.0

72.5
63.0

1Q 2019 1Q 2020

1Q 2019 1Q 2020



EBITDA Breakdown by Quarter 

* It includes the impact of non-recurring transactions of €7.1M

1Q 2020 EBITDA: strong quarterly performance supported by higher volumes and increase of perimeter

38
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