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Revenue by region 1Q21
International

46%

Iberia

54%

Audax Renovables in a nutshell

Leading renewable utility vertically integrated from generation to
supply

Note: Operating and financial figures as of March 2021. Financials represent LTM figures; (1) As of 1Q21, (2) As of 24/05/2021, (3) Rating assigned by Axesor to Audax Renovables S.A. (4) 30% 

stake wind. Source: Company, Red Eléctrica

Leading utility with

strong footprint

✔
Privileged access to the
most efficient source of

energy

Solid financial

foundations

✔
Poised to deliver

international footprint
growth

✔

€67m

EBITDA

Investment

Grade(3)BBB-

+540k clients

+9 countries

+2.8 TWh electricity

sold(1)

+1.6 TWh gas sold(1)

~ €1.1bn

revenue

+ €0.9bn

market cap (2)

✔
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+106 MW

operating

+115 MW 

under

construction(4)



Audax Renovables growth story1



Audax Renovables today

A successful and disruptive integrated renewable player

Phase IIPhase I

Internationalisation and inorganic growthOrganic growth

1Q 2021

+45% YoY

revenue
growth

Strong cash
position

New PV plants

48% YoY 
supply points

growth

62% YoY
energy

supplied
growth

Source: Company

Enters the
Portuguese
market

Creates Audax
Energie GmbH
in Germany

Acquires
Compagnia
Energetica
Italiana (CEI)

Bond issue 

on MARF

Enters Italian

market with

acquisition of

Big Energy

Acquires

Generiber

Acquires
Dutch supplier 
MAIN
Energie

Bond
issuance

Takeover bid

70.86% stake in 

Fersa Energías

Renovables S.A.

(currently Audax

Renovables, S.A.) 

Enters Polish

market

acquisition of

Deltis Energia

José Elías acquired
Orus Energía, S.L.

Audax Energía
acquisition

Merger of

Audax

Renovables

and Audax

Energía

Unieléctrica

integration
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Bond issuance

2014 2015 2016 20172013 20192009 2012 2018 2020

E.ON Hungary
acquisition

Joins IBEX
Small Caps

Bond issuance

Convertible 
bond issuance 

Green Bond 
Certificate

Start 
construction 
of PV plants
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633.1

967,4

2017a 2020a 2017a 2020a

+53%

37.1

66.4

+79%

Unique player in the renewable space

New players in

generation

Large integrated

corporations

✔ Vertical integration

Focus on 100% renewable

energy
✔

Leaders in PPA sourcing

strategy
✔

✔ Access to capital markets

✔ International diversification

Audax differentiating factors… …driving outstanding growth…

Revenues (€m) EBITDA (€m)

…thanks to a solid generation track

record and a tangible pipeline

+66MW
Wind farm under

construction (30% stake)

+106 MW
operating

+49MWp
Solar PV

under construction

+17
years of experience

Source: Company 6



Audax Renovables growth story

From 2014 to 2020

Source: Company

10.4

2014A 2020A

2.5

-

91

2014A 2020A

18

66

2014A 2020A
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Having posted disruptive growth over last years

Installed Capacity (MW) Energy Supplied (TWh) EBITDA (€m)



Leading Spanish SME supplier with presence in other EU
countries

Source. Company, (1) Excluding generation business revenue, but including Generiber’s (representation company)

Domestic supply business

(1)

Start
activity

2009 2013 2014 2015 2016 2017 2020

TOTAL

Revenue

2020 €640m €327m €967.4m

TWh sold
5.0TWh

2020
5.4TWh 10.5TWh

AUDAX international platform

Poised to replicate the strategy implemented in our coreregion

when market conditionsappear
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International supply business
Domestic supply

business

TWh sold 

2020

Revenue

2020



Our Strategic Roadmap2



3 Well-structured
development capabilities
with a sizable and tangible
Solar PV pipeline

Audax Renovables investment highlights

1 Unique business model
in the renewable space

2 Fully integrated
developer with a leading
position in the SME 
market

4 A seasoned and
visionary management
team at the forefront of
ESG
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Fully integrated developer with a leading position in the
SME market

Source: Company

Lines of
action
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AUDAX focuses on SME Customers…

▪ Higher profitability of SMEs vs. other customers

▪ Low churn ratio increasing stability

▪ Contribution to AUDAX’s vertical integration, favorable rating and geographical 

and business diversification

▪ Differential know-how of SME customers demand profile allowing to offer tailored

offering

Vertical integration

Own generation PPA capacity and PPA with 3rd parties

Third party 
PPA

Own 
generation 

PPAs 

Existing pipeline c.2.5 GW

▪ Increase margins and competitiveness

▪ Sourcing Strategy: 

▪ Own Generation + 3rd parties PPA (2/3)

▪ Pool Price (1/3)

Business model scalable to an international level

▪ Replicate Audax’ strategy, thanks to a 
scalable business model locally and
internationally



Early Stage
Application for grid connection

has been done and less than 50%
of land is ensured

Grid Connection Project 

with grid access and at least 
50% of land is ensured

Backlog
The main permits of the project 

has been requested

Under Construction
Projects are ready to build or in 

construction

Operation
The asset is in operation

Sizeable and well-advanced pipeline

Total renewable pipeline of c.2.5GW, of which c.2.3GWp are PV

Audax strategy focused on developing own proprietary pipeline of renewable assets, with c.2.5GW of highly visible projects to

be in operations before 2025, fundamentally Solar PV

Total future energy generation capacity 2.5 GW

Poland

• Operational – 34 MW

Panama

• Under construction – 66 MW 
(AUDAX has a 30% stake)

Italy

• Under development – 201MWp

Spain

• Operational – 45 MW

• Operational – 15 MWp

• Under construction – 49.5 MWp

• Under development – 1,474.5MWp

France

• Operational – 12 MW

Portugal

• Under development – 601MWp

Source: Company 

106 MW 115 MW 1,120 MWp 376 MWp
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Optional: Rotation Asset Strategy keeping PPA

781 MWp



Owned and visible pipeline with a well-structured cost base

Total energy generation capacity(MW)

Source: Company

Pipeline per COD (MW – Solar PVonly)

Existing Unsecured

Market

opportunities

106

2,498

115
1,120

376

781

Operation Under Backlog Grid

construction Connection

Early stage Total

Controlled capex costs

For illustrative purposes only

Unit installation costs

EPC Contract

Transaction 
expenses

Development

package

Other
106

570
1,287

2,342 2,342 2,342

750

1,500
1,801

FY21E FY22E FY23E FY24E FY25E FY26E

3,092

3,842
4,143
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Fixed Tariff

61%

Indexed
Tariff 39%

SMEs 31%

Large

SME 63%

Retail 6%

Leading Spanish SME supplier with presence in other EU
countries

▪ Higher profitability of SMEs vs. other customers

▪ Low churn ratio increasing stability

▪ Contribution to AUDAX’s vertical integration, favorable rating

and geographical and business diversification

▪ Differential know-how of SME customers demand profile

allowing to offer tailored offering

Fixed
tariff

▪ Price remains fixed over the contract’s

duration

▪ Pool price risk hedged through PPAs and

derivatives

Indexed
tariff

▪ Pool price + fixed margin

▪ Higher market penetration in an environment of

decreasing prices

Audax’s customer portfolio 2020 (% sold TWh) Audax’s supply revenue by product type 2020

10.5 TWh €967.4m

Source: Company

AUDAX focuses on SME Customers… …and indexed tariff segment
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304

A seasoned profesional management team at the
forefront of ESG

Source: Company; (1) As of December 2020, (2) Ethical initiative for countries to implement ten behavioral principles in their operations and strategy, (3) Spanish abbreviation SCIIF

◼ Experience in the sector

+/- 10 years

◼ Years in the company

+/- 10 years

Multidisciplinary team with deep industry know-how and 
shareholderstructure

ESG Proactive Approach

To be a leader entails taking on certain 
responsibilities, complying with regulatory 
requirements and preserving key valuesTop management average age

757 employees(1)

< 30 years: 133employees

30 –50 years: 553 employees

>50 years: 71 employees

453

Our mission
◼ Focus on sustainable growth,staying

close to our customers

We comply with

United Nations Global Compact partner(2)

Corporate Codeof Ethics and Conduct

Internal Regulation for Conduct in the Securities
Markets

Manual and Principles for Preventing

Criminal Risks

Internal Financial Information Control System(3)

15

◼ Independent disruptive integrated
supplier

Our vision



Audax Renovables’ commitments3



-
91

4,253

2014A 2020A 2026E

Audax Renovables growth story

From 2021 towards to 2026

Source: Company,

2.5

10.4

20.6

2014A 2020A 2026E

18

66

400

2014A 2020A 2026E
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Having posted disruptive growth over last years

Installed Capacity (MW) Energy Supplied (TWh) EBITDA (€m)



Audax Renovables’ commitments

18

Highly visible new pipeline 
on COD before 2025 

4

6

5 Organic growth 
double digits

No new capital 
requirements envisaged 
in the short-term

3

2

1 Maximum leveraged 3.5x

New minority 
investors in PV 
plants (Optional)

+250bp in gross 
margin new portfolio



Attractive Market Dynamics: Outstanding
Renewable and Supply Market Conditions

Annex



2014 2018 2014 2018 2014 2018 2014 2018

57%

Energy market trends support renewables’ technologies,
where Solar PV has become the cheapest source of
energy available

Source. CNMV, REE, European Environment Agency, Ministerio para la transicion ecologica. (1) According to Government targets (Ministerio para la Transición Ecológica), (2) Converted to EUR at 

respective year exchange rate (USD/EUR). Estimated figures converted at 1.2USD/EUR, (3) Converted to EUR at respective year exchange rate (USD/EUR), (4) German European reference, (5)

Cogeneration, (6) Global reference

EU renewable energy generation
targets

Solar PV as the cheapest source of energy available

Global capex per MW for solar tracking PV2Spanish energy mix in Evolution1

LCOE by technology3 and current pool price (in

€/MWh)

2020

2030

+ c.5 GW per

year

+ 14% (10%) (30%)

(65%)

4 65

70%

6

111 GW

1571 GW

Hydro

Other ren.

Wind

Solar PV
Non-renewable

▪ Solar PV & wind LCOE
(Levelised Cost Of
Energy) already well
below traditional
technologies and
current pool price

▪ Solar PV and wind
installations no longer
need government
subsidies in order to be
competitive

▪ Solar PV technology is
expected to benefit from
further LCOE reduction

▪ Currently Spanish
reported LCOE stands at
€30- 40/MWh, among
the lowest worldwide

20

2.4

0.8 0.7

2010 2017 2019E

Module Inverter Balance of Plant EPC Other



Customer loyalty

Added value for

customers

Traditional

players position(2)

Retails 23%

Industrials
53%

Independent supply companies are quickly capturing
market share from traditional players

Market share by supplied energy in the deregulated Spanish

SMEs segment: Top 5 traditional players1 vs.other

Antitrust restrictions on market concentration

which cap traditional players’ activity

Customised offers supported by leaner

and more agile corporate structures

Thanks to better customer care service and

transparency

✔

✔

✔

Atomised market where the most agile

players are gaining market share

Source. CNMC, BNPP Exane; (1) Endesa, Iberdrola, Naturgy, EDP and Repsol, (2) For further details, see relevant Spanish legislation: Ley 15/2007, 3rd July Defensa de la Competencia

A growing deregulated supply market

soon to be fully liberalised, with SMEs

representing the most attractive segment

Spanish Market Share Distribution Spanish deregulated supply market overview

2018 supplied energy breakdown by type of customer in the

deregulated market

210 TWh

SMEs 24%

+7% since 2013

AUDAX’s focus market

95% 86%
69%

14%
31%

2009 2013

Incumbents market share

2018

# supply companies

34 113 282

5%
+8p.p. +18p.p.
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2.3

1.0

4.7
4.1

6.2

13.7

20.1

Global corporate PPA annual volumes (GW), as of YE 2020 PPAs in Spain are flourishing and Audax is the pioneer

23.7

2013 2014 2015 2016 2017 2018 2019 2020

AMER EMEA APAC

The global PPA market is experiencing unparalleled growth,
and Spain is gaining momentum

Improved technology
efficiency

Cost
reduction

PPAs taking over the
role of regulatory

subsidies

PPA agreements trigger favourable financing
structures + large corporations preference
for 100% renewable energy throughPPAs

“Audax Renovables has signed a power purchase agreement

(PPA) with German energy company Innogy […] for 10-year off-

take deal for 100 GWh of electricity per year. Innogy is to start

the delivery in the first half of 2020”, November 2019

“Audax Renovables and Statkraft sign largest long-term PPA

with immediate delivery in Spain […] for 525 GWh electricity

annually for a period of ten and a half years”, July 2019

“Audax signed a PPA contract to buy the energy produced by

Trina Solar […]. During 20 years, Audax will receive all the

energy produced from 300MW solar PV plants”, March 2019

Source. Public press 22



Glossary

AMER:

APAC:

BoP:

CAGR:

CCGT:

CNMC:

COD:

EMEA:

EPC:

LCOE:

OMIE:

PPA:

PV:

RAB:

REE:

SME:

America

Asia Pacific

Balance of Plant

Compound Annual GrowthRate

Combined Cycle Gas Turbines

Comisión Nacional de Mercados y Competencia

Commercial Operations Date

Europe, Middle East,Africa

Engineering, Procurement and Construction

Levelised Cost of Energy

OMI-Polo Español S.A.

Power PurchaseAgreement

Photovoltaic

Regulatory Asset Base

Red Eléctrica de España

Small and Medium Enterprise
23



Disclaimer

Any data, estimate, valuation and projection, as well as the rest of the content of this presentation does not purport to be comprehensive and serves informational purposes only. Neither Audax Renovables, S.A. nor any of its directors, 
managers or employees are implicitly or explicitly obligated to guarantee that this content be exact, precise, whole or complete, nor to keep it up to date or adjust it in case of detecting any shortfall, mistake or omission.
No reliance may be placed for any purposes whatsoever on the information contained in this presentation or any other material discussed at the presentation, or on its completeness, accuracy or fairness. The information and opinions contained 
in this presentation and any other material discussed at the presentation are provided as at the date of this presentation and are subject to change without notice.
Neither this presentation nor any copy of it may be taken, transmitted into, disclosed or distributed in the United States, Canada, Australia or Japan. The distribution of this presentation in other jurisdictions may also be restricted by law and 
persons into whose possession this presentation comes should inform themselves about and observe any such restrictions. The securities of Audax Renovables, S.A. have not been and, should there be an offering, will not be registered under the 
U.S. Securities Act of 1933, as amended (the “Securities Act”), or the U.S. Investment Company Act of 1940, as amended (the “Investment Company Act”). Such securities may not be offered or sold in the United States except on a limited basis, if 
at all, to Qualified Institutional Buyers (as defined in Rule 144A under the Securities Act) in reliance on Rule 144A or another exemption from, or transaction not subject to, the registration requirements of the Securities Act. The securities of 
Audax Renovables, S.A. have not been and, should there be an offering, will not be registered under the applicable securities laws of any state or jurisdiction of Canada or Japan and, subject to certain exceptions, may not be offered or sold
within Canada or Japan or to or for the benefit of any national, resident or citizen of Canada or Japan.

This presentation is not aimed at rendering financial assessment nor is it an offer of any kind of product or financial service. Audax Renovables, S.A. disclaims all responsibility should any piece of this presentation serve as means to justify any 
investment decision. This document is merely an advertisement and recipients should not make any investment decision whatsoever on the basis of the information contained in this presentation. In this regard, this presentation will not be 
considered like active marketing activities.
The information contained in this presentation has not been independently verified and neither Audax Renovables, S.A. nor any other party is under any duty to update or inform you of any changes to such information. No representation or 
warranty, express or implied, is made as to the truth, fullness, accuracy, reasonableness or completeness of the information or opinions contained herein (or whether any information has been omitted from the presentation) or any other 
information relating to Audax Renovables, S.A., its subsidiaries or associated companies, whether written, oral or in visual or electronic form, and howsoever transmitted or made available by or on behalf of Audax Renovables, S.A. and any 
reliance you place on such information or opinions will be at your sole risk. In addition, no responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) is or will be accepted by Audax Renovables, S.A. or any 
other person in relation to such information or opinions or any other matter in connection with this presentation or its contents or otherwise arising in connection therewith.
Audax Renovables, S.A. cautions that this presentation may feature information containing projections of future results; it should be kept in mind that such projections do not in any way guarantee future results and merely express a subjective 
opinion of Audax Renovables, S.A. in relation to business development, therefore various criteria and risks, uncertainties as well as many other relevant factors may apply, which may cause the actual development to differ substantially. In any 
case, such data which refers to past development or profitability does not guarantee that any future development or profitability will correspond with those of any previous periods. Moreover, any target included in this presentation and any 
relevant underlying projections are based on future events and management actions that are characterized by unpredictability, especially in terms of the risk that the forecasted events and actions may not take place or may take place at a
different time or to a different extent than anticipated, as well as the fact that certain events and actions may not have been foreseeable at the
time these projections were drafted. Consequently, the difference between actual results and Audax Renovables, S.A.’s target may be substantial.

Furthermore, please note that this document has not been submitted for approval or registration of the National Securities Market Commission (CNMV). In any case, this document is subject to the Spanish law applicable at the moment of its 
creation, and is not meant for any natural or legal persons located in other jurisdictions; for this reason it may or may not be compatible with peremptory norms or legal requirements of other foreign jurisdictions.
The content of this presentation speaks only as of the date of this presentation and Audax Renovables, S.A. expressly disclaims any obligation or undertaking to release any update of or revisions to anything contained or referred to in this 
presentation. Market data used in this document not attributed to a specific source are estimates of Audax Renovables, S.A. and have not been independently verified. The information and data contained herein, including in particular any non-
IFRS EU measures, has been extracted from public sources and has not been independently verified by Audax Renovables, S.A. The information and opinions contained in this document are provided as at the date of the presentation and are 
subject to change.
Without prejudice to the legal system or other restrictions instituted by Audax Renovables, S.A. which may apply, any use of this presentation is expressly forbidden, as is any use of the creations and distinctive signs featured in it, as well as any 
means of reproduction, distribution, transfer to third parties, public broadcasting and transformation by use of any medium, without prior explicit permission issued by their respective owners. Any violation of this prohibition may constitute an 
infringement punishable under the applicable law.
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 values refer is due to said 
rounding. In addition, this document may contain pro forma figures that have not been audited.
By attending this presentation or receiving this document you agree to be bound by the foregoing limitations and restrictions and, in particular, will be deemed to have represented, warranted and undertaken that you have read and agree to 
comply with the contents of this disclaimer.
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www.audaxrenovables.com

http://www.audaxrenovables.com/

