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DISCLAIMER 

This presentation is for information purposes only and does not constitute an invitation to purchase any securities of 7C SOLARPARKEN AG. All

information contained herein has been carefully prepared. Nevertheless. we do not guarantee its accuracy or completeness. Certain statements

contained in this presentation may be statements of future expectations that are based on the company's current views and assumptions and

involve known and unknown risks. Investments in capital markets are fundamentally associated with risks and a complete loss of the invested

capital cannot be ruled out. Copies of the content of this presentation will only be authorized by written consent from 7C SOLARPARKEN AG.
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338 MWP

BUSINESS MODEL  Pure PV Owner & Operator with Focus on Germany and Belgium 

41. COMPANY ESSENTIALS

ASSET MANAGEMENTIPP PORTFOLIO PV ESTATE

CASH FLOW GENERATOR

Acquisition of running parks

New-build development

Optimise & operate

71 MWP

SYNERGIES

Recurring fees

Economies of scale

M&A possibilities

185 HA 

(~ 75 MWP)

LONG-TERM VALUE

Internalising lease cost

Repowering potential

Development potential



CAPITAL APPRECIATION PROPOSITION  Sustainable Dividend + Growth  
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GUARANTEED FEED-IN TARIFFS FOR > 11 YEARS

HIGH EQUITY RATIO > 35%

ATTRACTIVE EBITDA YIELD > 8%

SUSTAINABLE DIVIDEND 

MARKET GROWTH FUELS SIZE &VALUATION

POTENTIAL FOR M&A AS PURE-PLAY PV

PV ESTATE ENABLES LONG-TERM RE-POWERING

GROWTH

1. COMPANY ESSENTIALS



Capacity % FIT Production Yield Revenues EBITDA 

MWp EUR/MWh GWh kWh/kWp EUR Mio EUR Mio

I Freefield 220 65% 156 222 1 005 34.5 29.9

II Rooftop 112 33% 210 98 881 20.5 17.4

Germany 85 25% 225 74 876 16.7 14.0

Belgium 27 8% 162 24 895 3.8 3.4

III Wind 6 2% 87 14 2 350 1.2 0.9

CONSOLIDATED GROUP 338 100% 169 333 987 56.2 48.2

IPP PORTFOLIO  Existing Assets 338 MWp. EBITDA ca. EUR 48 Mio
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Á German PV assets concentrated in Bavaria. Eastern Germany. and Rhineland-Palatinate

Á Belgium accounts for 8% of portfolio

Á Average plant size: 2.2 MWp

Á Average year of commissioning: 2015 (weighted capacity). 2012 (weighted revenues)

Á Average feed-in-tariff: EUR 169/MWh. which excludes the upside from power prices above FFAV prices. At an 

assumed power price of EUR 115/MWh for 2022. the average revenue rises to EUR 187/MWh

Á Tariffs are state-guaranteed and fixed for 20 years + year of commissioning 

Á Rooftop and land lease contracts usually running 20 years + at least 5 years extension option

Á Small diversification into onshore wind 

LOCATION OF GERMAN PARKS > 2 MWP

1. COMPANY ESSENTIALS



Turnkey EPC new-build
43 MWP

Acquisition of operating parks
25 MWP

Own development 
12 MWP

IPP PORTFOLIO  Accelerated Build-Up of Portfolio since IPO in 2014
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ANNUAL CAPACITY ADDITIONS IN MWP BREAKDOWN OF 81 MWP ADDITIONS IN 2021
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IPP PORTFOLIO  Breakdown of 338 MWp by Tariff and Year of Commissioning 
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COMMISSIONING YEAR AND AVERAGE FEED-IN TARIFF (EUR/MWH) PER YEAR
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1. COMPANY ESSENTIALS



IPP PORTFOLIO  Average Output 1 004 kWh/kWp during 2015-21
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QUARTERLY BREAKDOWN OF SPECIFIC YIELD IN KWH/KWP

(*): Assumption for Q4ô21 in line with long-term average

1. COMPANY ESSENTIALS

YEAR 2015 2016 2017 2018 2019 2020 2021 2015-21 

Reported kWh/kWp 1044 961 982 1063 1022 1023 928 1004 

versus 10Y irradiation 2.0% -3.1% -3.6% 6.8% 2.3% 4.2% -4.8% 0.5%
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FINANCIAL PROFILE  Steady EBITDA Growth and Equity Ratio > 35%
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EBITDA AND EBITDA RETURN (EBITDA/TOTAL ASSETS) EQUITY RATIO AND CASH FLOW PER SHARE
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VALUATION Market Cap versus Installed Capacity
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KEY EVENTS SINCE REVERSE IPO LATE 2014

Listing of the new group 7C Solarparken after business 

combination with Colexon Energy AG (26 MWp)

Business combination with Miskina (14 MWp)

Entry in Project Development financed by issue of 

Schuldschein EUR 25 Mio.

Acquisition of Asset Management business

Strategic entry in Belgium as second core market
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VALUATION Price-CF Multiple driven by Size & Market Cap (own experience)
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7C SOLARPARKEN: HISTORICAL P/CF AND MARKET CAP

THREE TURNING POINTS:

1. 2017-мф άнлл a²t {¢w!¢9D¸έ Multiple expansionstrategyby growingto 200 MW 

/ 200 Mio EUR market cap throughvariouscapitalincreasesandportfolio 

acquisitions. P/CF effectivelyincreasedfrom 5.0x to 6.0x

2. 2020-нм ά9{D aha9b¢¦aέ Sincemid 2020. ESG has gainedmomentum with

money flowsout of conventionalutilities into renewables. The large market caps 

were mostlysought. but alsothe smaller playerslike 7C Solarparken appreciated

further

3. 2021-Χ άth²9w twL/9έ ¢ƘŜ ǎǘǊƻƴƎ uplift in electricitypricegoingforward creates

room for valuationupsideduringbut alsoafter the feed-in period. andleads to

highermultiples

1. COMPANY ESSENTIALS



VALUATION Price-CF Multiples driven by Size & Market Cap
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PEER GROUP P/CF 2021 MULTIPLES BY MARKET CAP 

> 4bn EUR
> 1bn EUR <  1bn EUR
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1. COMPANY ESSENTIALS

Source: Marketscreener



SHAREHOLDERS Free float has further increased to 76%. Liquidity ca. 400T EUR/day
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12 MONTHS PERFORMANCE VERSUS PEERS (*) & LIQUIDITY

(*) DACH Peers: Encavis. Clearvise. Edisun Power Europe. Pacifico Renewables Yield.

ESG money-flow

Power price

OWNERSHIP STRUCTURE
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1. COMPANY ESSENTIALS
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REFERENCE YIELD  Q3ô21 8% below Normal. 9Mô21 5% below Normal 
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NATIONWIDE KWH/KWP 

2. 2021 9M RESULTS

Source: PV-Erträge

Note: Nov-Dec are conservative estimates equal to average 2011-20 minus standard deviation

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Q3 9M YEAR 

2011 21 41 101 132 147 122 112 116 100 75 41 15 328 892 1.023 

2012 26 47 93 100 138 118 125 130 96 62 27 15 351 873 977 

2013 12 25 74 98 103 125 148 124 82 59 26 24 354 791 900 

2014 25 49 102 107 119 137 126 111 85 58 30 12 322 861 961 

2015 18 44 86 127 124 129 136 126 87 55 34 28 349 877 994 

2016 22 38 72 105 127 119 127 125 106 49 30 25 358 841 945 

2017 28 43 90 104 130 134 122 114 81 58 23 13 317 846 940 

2018 20 53 74 121 143 128 147 126 104 74 34 15 377 916 1.039 

2019 21 61 77 119 117 146 132 122 93 58 26 24 347 888 996 

2020 28 42 97 144 138 120 132 116 101 46 37 16 349 918 1.017 

2021 15 48 88 111 114 134 117 102 98 65 25 13 317 827 930 

2011-20 22 44 87 116 129 128 131 121 94 59 31 19 345 870 979 

StDev 22% 21% 13% 13% 10% 7% 8% 5% 10% 16% 18% 31% 5% 4% 4%

2021 vs average -32% 8% 2% -4% -11% 5% -10% -16% 5% 9% -18% -31% -8% -5% -5%

2021 vs 2020 -46% 14% -9% -23% -17% 12% -11% -12% -3% 41% -32% -20% -9% -10% -9%



KPIôS  Relative PV Output Yield falls in line with Reference to 818 kWh/kWp 9Mô21
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OPERATIONAL OUTPUT FIGURES 9M 2021

2021 9M 2020 9M % COMMENT

Solar + Wind in GWh 235 198 19%

Solar kWh/kWp 818 928 -12% Poor irradiation conditions

Wind (kWh/kW operating hours) 1 338 1 857 -28% Poor wind conditions

Solar + Wind in kWh/kWp 829 957 -13%

Weighted operational capacity in MWp 281 205 37% Reflects growth

Average Feed-in Tariff EUR/MWh 198 220 -10% New-build entitled to lower tariffs

9M Performance of 818 kWh/kWp is slightly less than 827 kWh/kWp for the reference market since a) parks were switched out or not compensated during 

hours with 6 consecutive negative hours. and b) not all operational parks were really operating in full: 

1. The project Gumtow (6 MWp) was offline during Q3ô21 due to an EPC failure (compensated under ñother operating incomeò)

2. The project Bunde (0.7 MWp) has been completely re-built and paid for by the EPC following construction error 

3. Decision to dismantle and re-locate 2 MWp of panels in Kaiserslautern after rooftop damage during summer

2. 2021 9M RESULTS



FINANCIALS EBITDA +6%. Equity Ratio at Record 39%
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EUR Mio 9M 21 9M 20 % COMMENT

Revenues 47.4 44.9 6%

_ power sales 46.6 43.6 GWh x FIT

_ others 0.8 1.3 Sale of services

Other operating income 1.5 1.3 16% Including compensation from outfalls

EBITDA 42.0 39.7 6%

Net debt 167.7 174.6 -4%

Equity 198.8 146.6 36% Impact capital increase in Q3ô21 (+ EUR 25.8Mio) and net profit Q3ô21

Balance sheet 505.1 443.2 14%

Equity Ratio 39.4% 33.1% 20%

FINANCIAL RESULTS 9M 2021

2. 2021 9M RESULTS
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NET ZERO CARBON 2050  No other Solution to keep Temperature Rise below 1.5°C

203. ZERO EMISSIONS

GLOBAL WARMING SCENARIO CO2 EMISSIONS GLOBALLY

Source: World Energy Outlook 2021

(*) NZE = Net Zero Emissions

SDS = Sustainable Development

APS = Announced Pledges

STEPS = Stated policies

Source: World Energy Outlook 2021



THE NEW ENERGY SYSTEM 2050  Renewables. Electrification & Hydrogen

213. ZERO EMISSIONS

THREE GAME-CHANGERS:

1. ELECTRIFICATION: Electricity will becomethe mainenergy carrier; 

from 21% of total energy consumptionin 2018 to 51% by 2050. 

Heatingandtransport will begraduallyelectrified.

2. RENEWABLES: 90% of electricitywill besuppliedby renewable

sources. mainlysolarPV andwind giventheir low-costprofile

3. HYDROGEN: 12% of final energy will comeas electricityin the

form of (green) hydrogen



223. ZERO EMISSIONS

CAPITAL COSTS USD/KW

RENEWABLES  Solar PV and Wind dominate with their Lowest Cost Globally
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233. ZERO EMISSIONS

CO2 PRICES IN EUR/T BASED ON SCENARIO

EFFECT ON CO2 PRICE  up to EUR 130/t in 2030. even EUR 120/t under APS 
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MARKET GROWTH  PV remains dominant Source of Growth in 2021 

254. KEY DRIVER #1 MARKET GROWTH

ANNUAL ADDITIONS IN CAPACITY GERMANY (GW). JAN-SEP FOR 2021 

Source: Fraunhofer. Energy Charts



MARKET GROWTH  PV to grow by 7.5 GW on Average per Year in Germany
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OUTLOOK CUMULATIVE RENEWABLES MARKET GW IN GERMANY

Source: R2B in mandate by the 4 TSOôsin Germany. Netztransparenz

REGULATORY DRIVERS

1. PHASE-OUT OF CONVENTIONAL POWER: Nuclear(8 GW) andcoal(43 

GW) will bedismantledin full by 2023 and2038 respectively.

2. EEG 2021: The new lawschedulescarbon neutralityby 2050 and104 

GWpof PV installationsby 2030. A 65% renewablestarget by 2030 will

howeverrequirePV of 170 GWp

3. CLIMATE PROTECTION ACT OF JUNE 2021outlineda binding path to 

climate neutrality and moved the year of achievement to 2045 instead 

of 2050. The interim GHG emission reduction target for 2030 is also 

raised to 65%.

8 8 9 9 9 9 9

54 56 57 58 60 62 60

8 8 8 9 10 11 12

52
58

65
73

81
89 97

2020 2021 2022 2023 2024 2025 2026

Hydro Biomass Wind onshore Wind offshore Solar PV

NEW BUILD OPPORTUNITY

4. KEY DRIVER #1 MARKET GROWTH
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COAL PRICE US$/TONNE

POWER PRICE SHORT TERM driven by Commodity Fluctuations. mainly Gas & Coal

OIL IN US$/BARRELNATURAL GAS PRICE TTF EUR/MWH

CO2 PRICE EUR/TONNE

5. KEY DRIVER #2 FAVOURABLE POWER PRICE
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GERMANY ELECTRICITY PRICE BASE-LOAD EUR/MWH & FORWARD 2022

POWER PRICE SHORT TERM Forward Pricing EUR 115/MWh for 2022

0

20

40

60

80

100

120

140

160

180

n
o

v/
2

1

ja
n
/2

2

m
rt

/2
2

m
e

i/2
2

ju
l/
2

2

se
p
/2

2

n
o

v/
2

2

EUR 135/MWH WINTER

THE H2 2021 ENERGY SHOCK UNLIKELY TO BE DISRUPTIVE

1. GLOBAL ECONOMIC RECOVERY leads to high demandfor coal. 

particularlyin China andIndia

2. LOW RENEWABLES:  Low hydroreserves andpoor wind conditions

forcedthermalpower plants(gas. coal) to be utilisedat higher

capacity. resultingin higherfuel costsin the system. 

3. 20% LESS GAS STORAGE IN EU Low naturalgas reserves in Europe 

sinceLNG from the Middle East is goingincreasinglyto China (+20% 

versus 2020). andRussia did not deliveradditionalvolumes. In 

addition. manygas pipeswere shutdownafter hurricanesin the US. 

These factors causeda de-correlationbetweennaturalgas andoil.

EUR 95/MWH SUMMER

5. KEY DRIVER #2 FAVOURABLE POWER PRICE

Source: CME Group German base-load



30

NATURAL GAS STORAGE LEVEL IN EU (%)

POWER PRICE SHORT TERM Watch the Natural Gas Reserves in EU

5. KEY DRIVER #2 FAVOURABLE POWER PRICE
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POWER PRICE LONG TERM At least Short-Run Cost of CCGT EUR 68-77/MWh 

CCGT GAS COST EUR/MWH

CLIMATE SCENARIO STEPS APS NEZ

2021 Q4 2022 2030 2030 2030 PRICE SETTING

INPUT

Natural gas price EUR/MWh 70 46 23 19 11

CO2 price EUR/t 60 60 65 120 130

Capex EUR/kW 850 850 850 850 850 

Base-load hours 7.446 7.446 7.446 7.446 7.446 

Efficiency 60% 60% 60% 60% 60%

Emission intensity kg/MWh 375 375 375 375 375

OUTPUT

a) Fuel cost  EUR/MWh 117 77 38 32 19 

b) CO2 cost EUR/MWh 23 23 24 45 49 

=> Short-run Marginal Cost EUR/MWh 139 99 62 77 68 When there is no overcapacity: Cash cost of existing CCGT plant

c) Fixed O&M EUR/MWh 2 2 2 2 2 

d) Amortisation EUR/MWh 5 5 5 5 5 

e) WACC 5% EUR/MWh 6 6 6 6 6 

=> Long-run Marginal Cost EUR/MWh 151 111 74 89 80 Full-cost of new CCGT plant when there is insufficent capacity

5. KEY DRIVER #2 FAVOURABLE POWER PRICE
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POWER PRICE LONG TERM External Forecast confirms our View for 2020 and Beyond

BASE LOAD EUR/MWH FORECAST BRAINPOOL ENERGY

EUR 65-80/MWH UNTIL 2030

ELECTRICITY DEMAND GERMANY TWH

5. KEY DRIVER #2 FAVOURABLE POWER PRICE

Source:  Brainpool Energy Source:  Agora Energiewende


