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Disclaimer: This presentation has been drawn up by AUDAX RENOVABLES, S.A. (“AUDAX RENOVABLES” o the "Company") for the
purpose of issuing this Profit and Loss Report. This document is not a brochure nor is it an offer to purchase, sell or subscribe or a
request for an offer to purchase, sell or subscribe to the AUDAX RENOVABLES' shares. This presentation must not be indirectly or
directly published, announced, publicly communicated or distributed in the United States of America, Canada, Japan or Australia, or
any other jurisdiction where distribution of this information is legally restricted.

Any statements included in this presentation that does not reflect historic information, including, inter alia, statements about the
Company's financial situation, commercial strategy, management or business plans, targets or future transactions and clients, are
future estimates. These future estimates imply and involve risks, uncertainties and other known or unknown factors that could mean
that the results, business evolution or profits and losses of the Company or of the sector may be significantly different to those
specified in or obtained from such future estimates. These future estimates are based on numerous presumptions about the present
and future commercial strategy of the Company and the business environment in which the Company expects to operate in the future.
The future estimates are only related to the date of this presentation and the Company expressly states that it does not accept any
obligation or commitment to update or keep up to date the information included in this document nor to make any changes to the
expectations or events, conditions or circumstances on which the future estimates are based. The market information used in this
presentation which is not stated to have been obtained from a specific source, is an estimate made by the Company and has not been
independently verified.

Certain financial and statistical information included in this document has been subject to adjustments by rounding. Therefore, any
discrepancy between the total amounts and the sum to which such amounts or total value refer is due to such rounding. Some of the
financial management figures included in this document have not been audited. Additionally, some figures contained in this document,
which have not been audited either, are pro-forma figures.

Disclaimer
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Key highlights

Exponential growth in our first 10 years

Phase II: Start of Internationalisation and inorganic growth
Phase I: 

Organic growth

Introduction to the
Portuguese
market, being the
first international
subsidiary

Creation of Audax 
Energie GmbH in 
Germany and start 
of gas supply

Client portfolio 
acquisition from 
Compagnia
Energetica Italiana
(CEI)

€21m MARF bond 
issuance

Introduction to the 
Italian market with the 
acquisition of Big 
Energy

Acquisition of the 
representation 
company Generiber

Acquisition of the 
Dutch supplier 
MAIN Energie

Bond program 
issuance (€65m)

Takeover of 70.86% 
stake in Fersa 
Energías Renovables 
S.A. (currently Audax 
Renovables, S.A.) for 
€50m

Introduction in Poland 
through the 
acquisition of Energia

Unieléctrica 
integration

Signing of the largest 
solar PV contract (PPA) 
in Europe

Start of the construction 
of a   wind farm in 
Panama (66MW)

€35m bond issuance

Orus Energía, S.L. 
acquisition by José 
Elías

Audax Energía 
acquisition

AGM approval to 
merge the supply 
and generation  
businesses

2014 2015

2016 2017

2013

2018

2009

2012

€287m 
Market 
cap.(1)

€987m 
2018 

revenues

•10.1 TWh
energy sold

•185MW inst. 
capacity

(1) As of 15/04/2019

2018
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Audax Renovables today

Vertically integrated company

#1 independent power supplier in the Spanish SMEs segment

Solid financial capacity: Investment grade (BBB-)* 

First mover in the PPA market

1✔

1✔

1✔

1✔

Well positioned to consolidate international growth1✔

* Axesor rating corresponding to Audax Renovables as of April 2019
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2013 – 2018 evolution

Audax Group’s figures

2013 2018

Installed capacity 185 MW-

Supplied energy 10 TWh1 TWh

Clients 306k23k

EBITDA €53m€7m

Revenues €154m €1bn+-
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Action plan

Maintain the #1 

independent power 

supplier position of 

the SME segment in 

Spain

z1

Cover 2/3 of the 

supplied energy 

through PPA 

contracts

Replicate the 

growth strategy in 

the international 

markets

Development, 

construction and 

assets rotation
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Asset rotation

Sign new PPA 
contracts

Asset disposal, 
with a PPA contract 

attached

Sale proceeds will be 
used for new 

developments

Development of 
assets until COD

1 2

34
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Audax Renovables in the future

Audax Group targets

2018 2022

PPA coverage of 
supplied energy

2/31,668 MW *

Energy supplied 10 TWh

Clients +500k306k

EBITDA +€100m€53m

Revenues

15 TWh+-

€1bn €1.5bn+-+-

NFD
NFD / EBITDA 1.5x€320m +-

*MW in PPA agreements 2018 – 1T 2019
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