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Disclaimer

We have prepared this document solely for informational purposes. You should not definitively rely upon it or use it to form the definitive basis for any decision, contract, commitment or action
whatsoever, with respect to any proposed transaction or otherwise. You and your directors, officers, employees, agents and affiliates must hold this document and any oral information provided in
connection with this document in strict confidence and may not communicate, reproduce, distribute or disclose it to any other person, or refer to it publicly, in whole or in part at any time except
with our prior written consent. If you are not the intended recipient of this document, please delete and destroy all copies immediately.

We have prepared this document and the analyses contained in it based, in part, on certain assumptions and information obtained by the directors, officers, employees, agents, affiliates and/or
from other sources. We and our affiliates and our and their respective officers, employees and agents expressly disclaim any and all liability which may be based on this document and any errors
therein or omissions therefrom. Neither we nor any of our affiliates, or our or their respective officers, employees or agents, make any representation or warranty, express or implied, that any
transaction has been or may be effected on the terms or in the manner stated in this document, or as to the achievement or reasonableness of future projections, management targets, estimates,
prospects or returns, if any. Any views or terms contained herein are preliminary only, and are based on financial, economic, market and other conditions prevailing as of the date of this document
and are therefore subject to change. We undertake no obligation or responsibility to update any of the information contained in this document. Past performance does not guarantee or predict
future performance.

This document and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or instrument or related derivative, nor do they
constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or commit
capital, or to participate in any trading strategies, and do not constitute legal, regulatory, accounting or tax advice to the recipient. We recommend that the recipient seek independent third party
legal, regulatory, accounting and tax advice regarding the contents of this document. This document does not constitute and should not be considered as any form of financial opinion or
recommendation by us or any of our affiliates.

Notwithstanding anything herein to the contrary, each recipient hereof (and their employees, representatives, and other agents) may disclose to any and all persons, without limitation of any kind
from the commencement of discussions, the U.S. federal and state income tax treatment and tax structure of the proposed transaction and all materials of any kind (including opinions or other tax
analyses) that are provided relating to the tax treatment and tax structure. For this purpose, "tax structure" is limited to facts relevant to the U.S. federal and state income tax treatment of the
proposed transaction and does not include information relating to the identity of the parties, their affiliates, agents or advisors.

This document is provided by Terna Energy ABETE, you must contact Terna Energy ABETE regarding this document or any of the information contained herein.
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9M 2023 Highlights
Strong performance in 3Q following normalisation of wind conditions and increased capacity allows to 

recover slow start of the year – 3Q adj.EBITDA+50.9% y-o-y // 9M adj.EBITDA € 124.5m (-1.6% y-o-y)

Key Highlights

• Installed capacity at 1.2 GW post Kafireas completion (vs. 0.9GW in end-2022)

• Normalised wind conditions for August and September along with increased effective capacity drive 

generation higher, allowing to recover from slow start of the year

• Further acceleration expected in 4Q as Kafireas now operates with full capacity

• ~2.5GW of projects operating, under construction or ready to build phase   

Key Financials

• 3Q Group revenues increase by 43.1% y-o-y to € 90.3m // adj.EBITDA +50.9% y-o-y € 49.8m

oGroup Load Factor 3Q 2023 at 29.6% (vs. 29.2% in 3Q 2022) – Power generation +28.4% y-o-y

• 9M Group revenues increase by 7.8% y-o-y to € 235.9m // adj. EBITDA at 124.5m, -1.6% y-o-y

oGroup Load Factor 9M 2023 at 27.9% (vs. 31.1% in 9M 2022) – Power generation +2.3% y-o-y

• Group adj. Net Profit 3Q € 18.0m (+87.5% y-o-y) // 9M € 41.9m (-21.2% y-o-y)

• Operating CF 9M 2023 at € 113.9m // € 58.9m of OCF in 3Q 2023

• Capex at € 178m during the 9M period for Kafireas and Amfilochia

• Net debt at € 844.4m (vs. € 669.3m in Dec’22) with leverage (Net Debt/adj.EBITDA) at 5.2x 



Sep-23 Underway Advanced / Early Stage Mid-Term Target

Wind Solar Hydro BESS Other

Growing Asset Base 
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Operating capacity 

Installed capacity increases to 1.2GW while under construction/RTB exceed 1.2GW

1.2

Installed capacity outlook

~3.3~0.8

>1.2

~2.5

895 906

1.096

1,225

2021 2022 1H 2023 Sep-23

MW

GW



Operating Performance Overview 
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Wind conditions in 3Q 2023 recover to normalised levels and along with increased effective capacity drive 

generation volumes sharply higher, recovering the slow 1H 2023 performance 

(1) Average for a representative sample of assets for the period 2008-22

Portfolio load factor per country
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€ m 3Q 2022 3Q 2023 y-o-y 9Μ 2022 9Μ 2023 y-o-y

Group revenues 63.0 90.2 43.1% 218.9 235.9 7.8%

RES 52.8 67.8 28.3% 175.2 173.1 (1.1%)

Waste Management 2.8 5.1 80.9% 5.9 11.7 98.3%

E-Ticket 3.2 3.3 5.1% 9.3 10.2 9.7%

Construction 4.3 14.1 225.9% 28.6 40.9 43.0%

Group adj. EBITDA 33.0 49.8 50.9% 126.5 124.5 (1.6%)

RES 35.7 46.1 26.7% 124.0 116.9 (5.7%)

Waste Management 0.8 1.2 44.6% 0.9 4.2 366.7%

E-Ticket 0.3 1.5 449.5% 1.0 2.4 140.0%

Construction -3.8 1.0 n.m. 0.6 0.9 50.0%

Group adj. EBITDA margin 52.3% 55.2% 57.8% 52.8%

RES segment adj. EBITDA margin 67.5% 67.8% 70.8% 67.6%

Group adj. Net Profit 9.6 18.0 +87.5% 53.1 41.9 (21.2%)
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Financial Performance by Business Segment
Increased RES production in 3Q drives revenues and profitability higher – Increased contribution from Waste 

Management and Construction

FINANCIAL RESULTS



Financial Performance - RES Segment
Strong performance in 3Q following wind conditions normalization (for August & September) and increased 

effective capacity (Kafireas only partially in operation during 3Q) allow recovery of slow 1H 2023 - Further 

acceleration expected as Kafireas enters full operation in 4Q 2023 and wind conditions remain supportive
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Cash Flow

Notes:            1. From continued operations

Capex(1)

Cash flow bridge

Kafireas Capex allocation is 

almost complete as 

Amfilochia commences 

(~10% of total)
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Strong operating cash flow generation continues, supporting the investment program and shareholder returns

€ m

€ m

391,9
354,2

124,5 1,6 12,2 178,0

3,3

105,8 35,8
46,5

6,2

Cash and
equivalent

Dec-22

adj. EBITDA WC change
and other
non cash

Taxes Capex Other
Investing

(inc. grants)

Net change
in loans

Interest paid Dividends Other &
Disc. Ops

Cash and
equivalent

Sep-23

Net Investing CF (1)

9M 2023: (181.3) m 

Net Financing CF (1)

9M 2023: 29.7 m 

Net Operating CF (1)

9M 2023: 113.9m 

182

240

FY 2021 FY 2022 9M 2023

Kafireas Amfilochia Total

178

~45%

~52%
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Cash and Cash Equivalent(1) Gross debt

Net Debt Net debt / adj. EBITDA

Balance Sheet Highlights

Healthy leverage and liquidity to sustain investment plans
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€ m (x)
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€ m € m

~3.5x adjusted for 

Group run rate 

inc. Karifeas @ 

100% Capex

397,4 391,9

326,4

354.2

FY 2021 FY 2022 1H 2023 9M 2023

983,5

1.123,1
1.164,1

1.246,6

FY 2021 FY 2022 1H 2023 9M 2023

528,0

669,3

770,9

844.4

FY 2021 FY 2022 1H 2023 9M 2023

3,3

4,1

5,3 5,2

FY 2021 FY 2022 1H 2023 9M 2023

Notes:            1. Does not include restricted cash.



Terna Energy Unique Investment Proposition 
Portfolio Update



164,7

EBITDA 2022 Group run-rate EBITDA

The “Kafireas” Effect
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Installed capacity

Commissioning of Kafireas project is an important milestone for the Group’s growth

Net debt breakdown

Existing Kafireas Total

0.9

0.3 1.2

Group run-rate EBITDA

Net debt / adj. EBITDA

GW € m

€ bn (x)

Notes:            1. Expected
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0,8

0,2

0,5

0,1

Net Debt 9M 2023 Kafireas capex Amfilochia capex
@ ~10%)

Underlying Net
debt

5.2x

~3.5x

9M 2023 Afjusted for Group run rate inc. Kafireas
@100% capex



Portfolio Overview (I)
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89%

8% 3%

TERNA ENERGY UNIQUE INVESTMENT PROPOSITION 

Capacity Breakdown 

by Technology

1.2

GW

97%

1% 0.3%
2%

3

Countries

with Presence

1.2 GW

Total Installed

Capacity

74%

Non-Recourse 

Debt of Total Debt

4.2%

Effective Cost 

of Debt

>15 Years

Weighted

Average 

Remaining PPA 

Lifetime

Key Figures

▪ Leading Renewable Energy Company in Greece, with Established Presence in Poland and Bulgaria

▪ Large operating asset base located at the most favourable locations in the respective countries

▪ Young fleet with substantial remaining contracted PPA lifetime

1.2

GW

Geographical Footprint

9 MW | 

Solar

18 MW | 

Hydroelectric

3 MW | 

Biomass

1,060 MW | 

Wind

30 MW 102 MW

Bulgaria Poland

Greece

BulgariaPoland

Greece

€

Capacity Breakdown 

by Country

~7 Years

Weighted

Average 

Asset Life



Largest Portfolio In The Greek Market Technologically Diversified

Exceptionally High Load Factors Vs GR Market Long Term Contracted Revenue
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▪ High quality, diversified and complementary portfolio

▪ Substantial long-term, secured and predictable cash-flow

✓

Wind 
✓

Solar

✓

Hydroelectric

✓

Biomass/ 

Waste

✓

Storage

28% - 31%
25 - 27%

Greece

Last 5Y Measurements

(1)

11 GW

Projects

at various stages 
1.2 GW

Installed Capacity

+

96%
% of Greek 

Installed Capacity 

Contracted

1.9 GW
Operating & 

Near-term 

Pipeline under 

Secured PPAs

€7 Bn
Contracted

Revenue

€

(2) (3)

Portfolio Overview (II)
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Market Backdrop - Outlook

Market backdrop

• Capex costs 

o PV remain on a downward trend since the beginning of the year

o Wind stabilized

• Corporate PPAs

o Strong demand by energy intensive consumers in Greece and abroad 

o Prices showing signs of stabilization at current, healthy levels

• Licensing

o Early signs of pick-up in pace by authorities

o Support at EU level to accelerate

TERNA Energy Outlook

• Wind conditions were weak during the first 7 months of the year. There has been a normalization over the 

recent months and along with increased effective capacity should allow to at least recover the slow start of 

the year – Further acceleration expected in 2024 given increased effective capacity

• >550MW of new projects (mostly PV) to start construction in Greece and SE Europe within the next few 

months - Sizable part of new capacity already under advanced discussion with third parties for corporate 

PPAs 

• Strict commitment to targeted return levels - Focusing on highly value added projects

• Closely monitoring market / regulatory backdrop to optimise and further accelerate the realisation of our 

large pipeline

Attractive value creation 

opportunities for good 

quality projects

TERNA ENERGY UIQUE INVESTMENT PROPOSITION 



Appendix



Group Income Statement
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€ m 9Μ 2022 9Μ 2023

Revenue 218.9 235.9

Cost of sales (109.8) (127.9)

Gross profit 109.1 108.0

Administrative & distribution expenses (41.3) (24.4)

Research and development (4.7) (5.4)

Other income, net 12.0 8.0

Operating profit 75.1 86.2

Financial expenses, net (24.3) (31.6)

EBT 50.8 54.6

Income tax expense (18.4) (13.9)

Net Profit          32.4 40.7

Discontinued ops 18.7 0.0

Net Profit from continued & discontinued ops          51.1 40.7

EBITDA 105.6 123.6

adj. EBITDA(1) 126.5 124.5

adj. Net Profit(1) from continued & discontinued ops 71.9 41.9



Sustainability Development Report 2022
Available now here

ESG – Key Performance Index 2022
Available now here

ESG

APPENDIX 17

https://www.terna-energy.com/wp-content/uploads/2023/07/TernaEnergy_CSR_Report_2022ENG_final.pdf
https://www.terna-energy.com/wp-content/uploads/2023/08/%CE%A4%CE%95%CE%A1%CE%9D%CE%91-%CE%95%CE%9D%CE%95%CE%A1%CE%93%CE%95%CE%99%CE%91%CE%9A%CE%97-%CE%94%CE%B5%CE%B9%CC%81%CE%BA%CF%84%CE%B5%CF%82-%CE%91%CF%80%CE%BF%CC%81%CE%B4%CE%BF%CF%83%CE%B7%CF%82-ESG_ENG.pdf


Investors Contacts

Argyris Gkonis, IR Officer

agkonis@terna-energy.com

+30 210 6968499

Investor Relations Desk

ir.ternaenergy@terna-energy.com

+30 210 6968457
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