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Chairman of the Board of Directors, Peter Høstgaard

 

“Greentech has delivered a good performance over 

especially in Southern Europe and despite a decrease in energy price. 

La Castilleja solar plant, which was negatively affected by the cut in the Spanish incentive scheme 

in 2013, the price is accretive to Greentech and the full ownership would give us the opportunity 

to focus our operating efforts and resources, as to recover some additional value from 
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Chairman of the Board of Directors, Peter Høstgaard-Jensen, says: 

vered a good performance over H1 2016, due to favourable wind conditions 

and despite a decrease in energy price. Regarding

was negatively affected by the cut in the Spanish incentive scheme 

he price is accretive to Greentech and the full ownership would give us the opportunity 

to focus our operating efforts and resources, as to recover some additional value from 

 

� Profit year to date 2016

� 6% decrease in revenue to EUR 25.3M

� 7% increase in EBITDA to EUR 

� 6% increase in EBITDA to EUR 24.7M, including EBITDA 

from associates 

 

 
 
 

� 56% of the total expected annual net production has 

been already generated in H1 2016

� +3% in total net production in H1 2016 vs H1 2015: 

217 GWh 

� +6% in actual wind production vs. estimates

� +2% in actual solar production vs. estimates

 
 
 

� On 26 July 2016, Greentech signed an agreement for 

the acquisition of the remaining stake (50%) of La 

Castilleja solar plant (9.8

Foresight Group.  

Positive trend in the production performance 

compared to estimates in H1 2016

Events occurred after 30 June 2016

Positive trend in financials for H1 201

1 

favourable wind conditions 

Regarding the acquisition of 

was negatively affected by the cut in the Spanish incentive scheme 

he price is accretive to Greentech and the full ownership would give us the opportunity 

to focus our operating efforts and resources, as to recover some additional value from this asset”.   

year to date 2016 

in revenue to EUR 25.3M 

in EBITDA to EUR 19.2M** 

in EBITDA to EUR 24.7M, including EBITDA 

the total expected annual net production has 

been already generated in H1 2016 

in total net production in H1 2016 vs H1 2015: 

in actual wind production vs. estimates 

in actual solar production vs. estimates 

On 26 July 2016, Greentech signed an agreement for 

the acquisition of the remaining stake (50%) of La 

9.8MW) from its co-shareholder 

production performance 

compared to estimates in H1 2016 

after 30 June 2016 

Positive trend in financials for H1 2016 
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The interim financial statements presented in this report are under the Greentech Group 

accounting policies and have not been audited nor reviewed by the company auditor.

 

In 2015, Greentech started the process of refocusing its

An agreement regarding the sale of 

to IFRS 5, this business unit is reclassified in a single line as “

discontinued operations” in the 

held for sale and discontinued operations

these effects for the Income Statement

 

REVENUE 

 

In H1 2016, revenue amounted to EUR 

2015 (-6%). This is explained by 

volume effect on the South-Europe

 

Considering the contribution from the Associates, the evolution in revenue over the first 

semester would be from EUR 

Tiefenthal it would be EUR 33.5M) 

 

The table below shows a detail of the consolidated revenue for 

to 2015, by technology and by country.

 

FINANCIAL REVIEW 

Half Year 2016 

The interim financial statements presented in this report are under the Greentech Group 

accounting policies and have not been audited nor reviewed by the company auditor.

2015, Greentech started the process of refocusing its activities. 

An agreement regarding the sale of the Environment division is under negotiation and, according 

business unit is reclassified in a single line as “Profit/loss

operations” in the Income Statement and as “Assets and Liabilities 

and discontinued operations” in the balance sheet. A more detailed explanation of 

Income Statement and the Balance Sheet is disclosed in Note 

, revenue amounted to EUR 25.3M, which is a decrease of EUR 

 the decrease in energy price partially compensated by a positive 

European wind assets, if compared to the first semester of last year

Considering the contribution from the Associates, the evolution in revenue over the first 

34.1M in H1 2015 (excluding contribution from Wormlage and 

would be EUR 33.5M) to EUR 32.1M in H1 2016 (-6%).  

The table below shows a detail of the consolidated revenue for the first half of 201

, by technology and by country. 

 

4 

The interim financial statements presented in this report are under the Greentech Group 

accounting policies and have not been audited nor reviewed by the company auditor. 

is under negotiation and, according 

loss for the period from 

and Liabilities classified as 

” in the balance sheet. A more detailed explanation of 

is disclosed in Note 7. 

crease of EUR 1.5M compared to H1 

partially compensated by a positive 

wind assets, if compared to the first semester of last year.  

Considering the contribution from the Associates, the evolution in revenue over the first 

contribution from Wormlage and 

first half of 2016, compared 
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EBITDA 

 

In H1 2016, EBITDA has increased by 7% compared to H1 2015: it amounted to EUR 19.2M vs. EUR 

17.8M. 

 

The above-mentioned decrease in revenue of EUR 1.5M was partially compensated by lower 

operating costs mainly due to the reduction of local property tax (IMU) in Italy.    

 

In March 2016, Greentech sold three of its Polish wind projects (Parnowo, Ustka and Smolęcin) 

to a subsidiary of EDF EN POLSKA SP. Z.O.O owned by EDF Energies Nouvelles. 

Considering the price of EUR 5.4M, the effect of this transaction at EBITDA level was a capital 

gain of EUR 2.0M since the current book value had been already impaired in previous years. 

 

Considering the contribution of the Associates, the evolution in EBITDA would be from EUR 23.4M 

in H1 2015 to EUR 24.7M in H1 2016 (+6%).  

 

The related EBITDA margin as at H1 2016 has evolved from 67% in H1 2015 to 76%. 

Excluding the capital gain on the mentioned Polish projects, EBITDA margin as at H1 2016 has 

reached 68%. 

 

SPECIAL ITEMS 

 

In 2014, an amount of EUR -3.7M was recognised as Special Items mainly due to the restructuring 

process announced in December 2014. In H1 2016, Greentech had a reversal of EUR 0.4M. 

 

NET FINANCIALS 

 

Net financials for H1 2016 amounted to EUR -5.5M compared to EUR -5.2M in H1 2015. The 

increase is mainly due to the negative evolution of the exchange rates with Poland and Denmark 

(EUR -0.7M).   

 

RESULT 

 

The result for H1 2016 is a profit of EUR 4.5M which is a significant increase compared to EUR 

2.5M in H1 2015. In addition to the mentioned EBITDA evolution and Special Items, the increase 

in Net Result is mainly due to the higher income from investments in Associates (EUR 0.6M).  

 

CASH FLOW 

 

The cash flow from operating activities for H1 2016 amounted to EUR 6.7M compared to EUR 

5.7M in H1 2015. The increase is mainly due to lower interests and tax paid if compared to H1 

2015. 

Cash flow from investing activities amounted to EUR -1.2M compared to EUR 1.2M in H1 2015, 

mainly due to the sale of the 50% stake of the Wormlage wind plant in H1 2015. 

 

Cash flow from financing activities amounted to EUR -6.4M as a result of different items: the 

loan reimbursement from Monte Grighine for EUR 3M, the VAT reimbursement for EUR 6.8M, the 

DSRA release of EUR 2.4M and the usual instalment of debt to credit institution for EUR -18.6M 

including the partial reimbursement of VAT lines for EUR -5.6M. Such repayments of debt has an 
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extraordinary component of EUR 4-5M due to the modalisation of the switch from Green 

Certificates to Feed-in-Tariff for Italian wind farms in 2016.   

 

In total, cash flow for H1 2016 amounted to EUR -0.9M compared to EUR 0.7M in H1 2015 (EUR  

-0.1M compared to EUR 3M excluding discontinued operations). 

 

TOTAL LIABILITIES 

  

After the regulatory changes occurred in August 2014 which negatively affected Greentech’s PV 

assets in Italy, new payment terms for incentives of PV plants were introduced starting from 1st 

January 2015. At the end of 2015, this has impacted our Group: the GSE (the Italian Manager of 

Electricity Services) has started to postpone the payment of the tariff to the producers, 

negatively affecting the net working capital of plants in operation. As a result of this one-off 

delay, the Debt Service Coverage Ratio as at 31 December 2015 of De Stern solar plant was lower 

than expected as per financing agreement. Since Greentech has obtained a waiver from the 

banks after the balance sheet date, in accordance with IAS 1 (paragraph 74), we reclassified the 

outstanding debt and the related fair value of the hedging reserve in the “Current portion of 

long-term bank debt” for a total of EUR 23.3M in our Annual Report 2015. In 1H 2016 these items 

have been duly reclassified in the “Non-current liabilities”. 

  

During 2015, very adverse wind conditions in Southern Europe, especially in Q4, have affected 

the production of Greentech’s wind farms. This has impacted our cash flow in 2016, creating a 

discrepancy in the operating cash accounts of Italian and Spanish wind farms, for a total amount 

of more than EUR 3M. In addition, a negative price effect in H1 2016 has further reduced the 

cash flow of the wind farms. Considering the very high instalment planned for H1, the Debt 

Service Coverage Ratio as at June 30th 2016 of Minerva Messina and Conesa wind farms was 

lower than expected as per financing agreement. Greentech made a request for a waiver but we 

did not receive it before the balance sheet date and, in accordance with IAS 1 (paragraph 74), 

we reclassified the outstanding debt and the related fair value of the hedging reserve in the 

“Current portion of long term bank debt” for a total amount of respectively EUR 32.4M and EUR 

32.9M. This situation should not change by year end. Nevertheless, the Management is confident 

to receive the relevant waivers and both wind farms are perfectly able to service the debt on a 

regular basis.  
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The composition of the installed capacity of the Company at 30 

technology segments and countries as follows:

 

 

WIND 

 

At 30 June 2016, Greentech’s operational wind portfolio amounted to 263 MW (gross), 

distributed on 11 plants in Denmark, Germany, Poland, Italy and Spain.

 

 

SOLAR 

 

At 30 June 2016, Greentech’s 

distributed on 17 plants located in Italy and Spain.

 

PRODUCTION 

 

The production generated in H1 

Compared to H1 2015, the combined net figures in 

 

 

 

 

ACTIVITIES 

Half Year 2016 

The composition of the installed capacity of the Company at 30 June 201

technology segments and countries as follows: 

Greentech’s operational wind portfolio amounted to 263 MW (gross), 

distributed on 11 plants in Denmark, Germany, Poland, Italy and Spain. 

 solar production capacity amounted to approx. 43 MW (gross), 

distributed on 17 plants located in Italy and Spain. 

 2016 is presented in the table below.  

, the combined net figures in H1 2016 show an increase of 

7 

2016 breaks down on 

 

Greentech’s operational wind portfolio amounted to 263 MW (gross), 

solar production capacity amounted to approx. 43 MW (gross), 

crease of 3%. 
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The wind portfolio reached a net production of 

to the year-earlier period and of 

across Europe throughout H1 2016

 

The solar portfolio reached a net production of 2

to estimates and a decrease of 3% compared to 

Spain (-10% compared to budget 

 

 

 

 

 

 

 

 

 

28.5
29.4

27.8

H1 2016

Actual Budget

SOLAR – net production H1 2016 and H1 

Half Year 2016 

portfolio reached a net production of 189 GWh in H1 2016: an increase

earlier period and of 6% compared to estimates, due to favourable

throughout H1 2016.  

portfolio reached a net production of 29 GWh in H1 2016: an increase of 2% compared 

and a decrease of 3% compared to H1 2015 mainly due to a lower irradiation in 

budget and -11% compared to the year-earlier period

 

 

29.4
28.0

H1 2015

Budget

188.9

178.2

H1 2016

Actual

WIND – net production H1 2016 and H1 2015net production H1 2016 and H1 2015 (GWh) 

8 

 

increase of 3% compared 

favourable wind conditions 

an increase of 2% compared 

H1 2015 mainly due to a lower irradiation in 

period). 

182.6
177.7

H1 2015

Budget

net production H1 2016 and H1 2015 (GWh) 
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On 26 July 2016, Greentech sign

of La Castilleja solar plant (9.8MW) 

satisfaction of some conditions precedent, Greentech will own 100% of 

 

 

   

 

Italy 

 

On 30 June 2016 the “RES Decree 23 June 2016”

set of incentives for new plants other than photovoltaic. 

specifications regarding existing plants, including photovoltaic plants. Greentech 

analyse if such specifications apply to its existing 

 

The Authority for Energy (AEEG) 

for the period 2012-2014 with the “333/2016/R/EEL Resolution of 24 June”. 

impact on dispatching companies, such as the GSE, which was the 

period 2012 – 2014. 

We consider that during the second semester the GSE should be able to assess the impact of the 

Resolution and communicate to GES the relevant decision. 

 

 

 

 

As to the knowledge of the Management of Greentech Energy Systems A/S, no events have 

occurred during H1 2016 which are expected to affect the outlook of the Company for

announced in the Annual Report 2015 published on 16 March 2016.

 

The outlook for 2016 compared to actual figures for 201

below: 

 

EVENTS OCCURRED AFTER 30 JUNE 2016

OTHER INFORMATION 

OUTLOOK 

Half Year 2016 

Greentech signed an agreement for the acquisition of the remaining stake (50%) 

(9.8MW) from its co-shareholder Foresight Group.

satisfaction of some conditions precedent, Greentech will own 100% of the Spanish solar plant

On 30 June 2016 the “RES Decree 23 June 2016” entered into force, which establishes a revised 

set of incentives for new plants other than photovoltaic. Also, the new decree 

specifications regarding existing plants, including photovoltaic plants. Greentech 

analyse if such specifications apply to its existing PV plants. 

for Energy (AEEG) added a second option for the payment of the imbalance co

2014 with the “333/2016/R/EEL Resolution of 24 June”. 

impact on dispatching companies, such as the GSE, which was the counterpart

We consider that during the second semester the GSE should be able to assess the impact of the 

Resolution and communicate to GES the relevant decision.  

As to the knowledge of the Management of Greentech Energy Systems A/S, no events have 

which are expected to affect the outlook of the Company for

ounced in the Annual Report 2015 published on 16 March 2016. 

compared to actual figures for 2015 and 2014 is presented in the table 

EVENTS OCCURRED AFTER 30 JUNE 2016 

9 

an agreement for the acquisition of the remaining stake (50%) 

shareholder Foresight Group. After the 

the Spanish solar plant. 

, which establishes a revised 

the new decree sets few 

specifications regarding existing plants, including photovoltaic plants. Greentech has started to 

added a second option for the payment of the imbalance costs 

2014 with the “333/2016/R/EEL Resolution of 24 June”. This has a direct 

counterpart of GES during the 

We consider that during the second semester the GSE should be able to assess the impact of the 

As to the knowledge of the Management of Greentech Energy Systems A/S, no events have 

which are expected to affect the outlook of the Company for 2016 

is presented in the table 
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Forward-looking statements 
 
This Interim Report contains forward-looking statements reflecting Management’s current perception of future 
trends and financial performance. Statements relating to 2016 and the subsequent years are inherently 
subject to uncertainty, and Greentech’s actual results may therefore differ from the projections. Factors that 
may cause such variance include, but are not limited to, weather conditions, changes in macro-economic and 
political conditions particularly in Greentech’s principal markets, changes to the supplier situation and 
approval procedures, volatility in power prices, regulatory changes, possibilities of obtaining and terms and 
conditions for project funding, etc.  
This Interim Report does not constitute an invitation to buy or trade shares in Greentech Energy Systems A/S. 
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1. Accounting policies 

 

Basis of preparation 

 

The Interim Report comprises summary consolidated financial statements of Greentech Energy 

Systems A/S. 

 

Accounting policies 

 

The Interim Report has been prepared in accordance with the International Financial Reporting 

Standard IAS 34 on Interim Financial Reporting and additional Danish disclosure requirements for 

the financial statements of listed companies. 

  

The accounting policies are consistent with those applied to the Annual Report for 2015, 

prepared in accordance with the International Financial Reporting Standards (IFRS) except the 

change in useful life of wind farms as described in the paragraph below. For a full description of 

accounting policies, see Annual Report for 2015 page 50-55 and notes to the income statement 

and balance sheet. 

  

Critical choices and judgments in the accounting policies and critical accounting estimates 

 

Management’s choices and judgments in the accounting policies in respect of acquired rights, 

development projects and whether these represent a business or merely the acquisition of 

individual assets are critical. Management’s accounting estimates of useful lives and residual 

values of property, plant and equipment and impairment tests are also critical. For a description 

of these, see p. 54 of the 2015 Annual Report.  

 

 

 

 

 

 

 

 

 

 

 

 

 

NOTES 
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2. Segment reporting at 30 June 

 

 

The above segments represent the Group's operating segments. “Other” includes 

activities that cannot be allocated to the segments.

 

There are no material transactions between the reporting segments and the revenue is therefore external revenue. All intra

are offset in ”Other”. 

The above segments represent the Group's operating segments. “Other” includes administrative expenses and all development and construction 

activities that cannot be allocated to the segments. 

There are no material transactions between the reporting segments and the revenue is therefore external revenue. All intra

18 

 

administrative expenses and all development and construction 

There are no material transactions between the reporting segments and the revenue is therefore external revenue. All intra-group transactions 
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For Wind and Solar segments, such information is not applicable since there is no private customer and the revenue is fully o

of electricity to the domestic grid operator. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

For Wind and Solar segments, such information is not applicable since there is no private customer and the revenue is fully o

 

19 

For Wind and Solar segments, such information is not applicable since there is no private customer and the revenue is fully originated by the sales 
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3. Intangible assets, property, plant and equipment

 

The Company’s intangible assets, property, plant and equipment and any movements as at 30 

 

property, plant and equipment 

The Company’s intangible assets, property, plant and equipment and any movements as at 30 June 2016 are specified as follows:

20 

are specified as follows: 
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4. Investments in associates 

 

 

Investments in associates are presented in the consolidated balance sheet according to the 

equity method. 

 

The data provided have been adjusted to the level at which they are recognised in the 

consolidated financial statements. Not all data are publicly av

duty of disclosure. 

 

5. Equity 

 

The portfolio of treasury shares amounts to 5,295,314 shares, corresponding to 4.96% of the 

share capital. The shares were acquired for a total of EUR 14,919K and re

value of EUR 5,410K at 30 June 

purpose of acquiring project companies.

 

6. Related parties 

 

Information on trading with subsidiaries, associates and members of the Board of Directors 

during the period is provided below:

 

 

Transactions with subsidiaries have been eliminated in the consolidated financial statements in 

accordance with the accounting policies.

 

Except as set out above, no transactions were made during the period with members of the

Board of Directors, Board of Management, senior officers, significant shareholders or any other 

related parties.  

Half Year 2016 

Investments in associates are presented in the consolidated balance sheet according to the 

The data provided have been adjusted to the level at which they are recognised in the 

consolidated financial statements. Not all data are publicly available as not all companies have a 

The portfolio of treasury shares amounts to 5,295,314 shares, corresponding to 4.96% of the 

share capital. The shares were acquired for a total of EUR 14,919K and re

 2016. The Company’s portfolio of treasury shares is held for the 

purpose of acquiring project companies. 

Information on trading with subsidiaries, associates and members of the Board of Directors 

period is provided below: 

Transactions with subsidiaries have been eliminated in the consolidated financial statements in 

accordance with the accounting policies. 

Except as set out above, no transactions were made during the period with members of the

Board of Directors, Board of Management, senior officers, significant shareholders or any other 

21 

 

Investments in associates are presented in the consolidated balance sheet according to the 

The data provided have been adjusted to the level at which they are recognised in the 

ailable as not all companies have a 

The portfolio of treasury shares amounts to 5,295,314 shares, corresponding to 4.96% of the 

share capital. The shares were acquired for a total of EUR 14,919K and represented a market 

. The Company’s portfolio of treasury shares is held for the 

Information on trading with subsidiaries, associates and members of the Board of Directors 

 

Transactions with subsidiaries have been eliminated in the consolidated financial statements in 

Except as set out above, no transactions were made during the period with members of the 

Board of Directors, Board of Management, senior officers, significant shareholders or any other 
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7. Assets and liabilities classified as Discontinued and Held For Sale

 

Assets and liabilities classified as discontinued operations

 

On 14 December 2015, the Board of Directors 

sector. At 31 December 2015, the assets and liabilities classified as 

represented the entirety of GE

segment “Environment”, which is 

 

The fair value of the net assets of 

EUR 4.7M at 31 December 2015. The decrease is related to the 

 

The results for the period and the aggregated assets and liabilities of the 

are presented below: 

 

 

 

 

 

 

 

 

 

Half Year 2016 

Assets and liabilities classified as Discontinued and Held For Sale 

Assets and liabilities classified as discontinued operations 

Board of Directors approved the plan to exit from

sector. At 31 December 2015, the assets and liabilities classified as dis

represented the entirety of GES’s Environment division and had previous

which is no longer presented in the segment note. 

assets of the Environment sector amounted to EUR 

5. The decrease is related to the decrease of net working capital

for the period and the aggregated assets and liabilities of the 

22 

approved the plan to exit from the Environment 

discontinued operations 

previously been part of the 

no longer presented in the segment note.  

amounted to EUR 3.7M compared to 

of net working capital.  

for the period and the aggregated assets and liabilities of the Environment division 
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The net cash flow incurred by the Environment 

 

 

 

The earnings per share (EPS) of continuing and discontinued operations are, 

accordance with IAS 33, disclosed in the Income Statement table above.

 

 

Assets and liabilities classified as held for sale

 

In December 2015, Greentech and EDF Energies 

entered into an agreement for

mentioned above, in line with the expectation

Half Year 2016 

the Environment division is as follows: 

per share (EPS) of continuing and discontinued operations are, 

disclosed in the Income Statement table above. 

Assets and liabilities classified as held for sale 

Greentech and EDF Energies Nouvelles (through its subsidiary EDF EN Polska) 

entered into an agreement for the sale of the Polish wind farm development projects

mentioned above, in line with the expectations, the acquisition was completed within 

23 

 

 

per share (EPS) of continuing and discontinued operations are, calculated in 

subsidiary EDF EN Polska) 

the sale of the Polish wind farm development projects. As 

completed within H1 2016.  
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In H1 2016, the Polish projects were not included in the acquisition and therefore reported as 

assets and liabilities held for sale. In H1 2016, the net amount of these items is zero. 

 

8. Events after the balance sheet date 

 

On 26 July 2016, Greentech signed an agreement for the acquisition of the remaining stake (50%) 

of La Castilleja solar plant (9.8MW) from its co-shareholder Foresight Group. After the 

satisfaction of some conditions precedent, Greentech will own 100% of the Spanish solar plant. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Interim Financial Report – Half Year 2016 

 

25 
 

 

 

 

 

 

The Board of Directors and the Management Board have considered and adopted the Interim 

Report of Greentech Energy Systems A/S for the period 1 January – 30 June 2016. The Interim 

Report is presented in accordance with the International Accounting Standard IAS 34 on Interim 

Financial Reporting and additional Danish disclosure requirements. The accounting policies 

applied in the Interim Report are unchanged from those applied in the Group’s Annual Report for 

2015. 

 

We consider the accounting policies appropriate, the accounting estimates reasonable and the 

overall presentation of the Interim Report adequate. Accordingly, we believe that the Interim 

Report gives a true and fair view of the Group’s financial position, results of operations and cash 

flows for the period. 

 

In our opinion, the Interim Report includes a true and fair account of the matters addressed and 

describes the most significant risks and elements of uncertainty facing the Group. 

 

The Interim Report has not been audited or reviewed by the Company’s auditor. 

 

 

Copenhagen, 3 August 2016 

 

 

Management Board: 

 

Alessandro Reitelli    Francesco Vittori 

CEO     CFO 

  

 

    

Board of Directors: 

 

Peter Høstgaard-Jensen    Luca Rovati 

Chairman    Deputy Chairman 

 

Michèle Bellon    Valerio Andreoli Bonazzi 

 

Jean-Marc Janailhac  

 

 
 
 
 
  

STATEMENT BY THE BOARD OF DIRECTORS AND THE MANAGEMENT 


