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Positive trend in financials continues with significant profit improvement
 H1 2013 profit of EUR 4.7M.
42.5 for H1 2013, including revenue
 19% increase in revenue to EUR 42.5M
from associates
 33% increase in EBITDA to EUR 27.6M
27
for H1 2013, including EBITDA
from associates
Production increase with continuing positive trend in wind conditions
 Total production generated in Q2 2013: 105 GWh (net) – up 14 %
 Total production
uction generated in H1 2013: 237 GWh (net) – up 27 %
 Actual wind production vs. estimates: +16%
+
in H1 2013
 Actual solar production vs. estimates: -1% in H1 2013.

*

Full-year
year expectations 2013 maintained
 Net production: 390 – 400 GWh
 Revenue (including associates): EUR 76 – 82M
 EBITDA (including associates): EUR 39.1 – 41.5M
2 new members of the Board of Directors
 At the Annual General Meeting held on 18 April 2013, the Board of
Directors was enlarged with two representatives from Pirelli Group and
Banca Intesa Sanpaolo Group.

* Adjusted for non-recurring costs

Chairman of the Board of Directors, Peter Høstgaard-Jensen, says:

“Greentech is pleased to announce the H1 2013 results which underline the on-going
on going positive financial trend
showing a strong profit improvement. With continuing growth in key figures and excellent performance of the
Italian wind activities, Greentech confirms
rms the expectations for the full year 2013.”

Contact:
Peter Høstgaard-Jensen,
Jensen, Chairman of the Board of Directors, Tel: +45 40 10 88 71
Sigieri Diaz della Vittoria Pallavicini, CEO, Tel: +45 33 36 42 02
Greentech Energy Systems A/S – Kongens Nytorv 28, 2 – DK - 1050 Copenhagen K – www.greentech.dk
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Financial Highlights of the Group

The key ratios are calculated in accordance with “Recommendations & Financial Ratios 2010”, issued by the Danish
Society of Financial Analysts.
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Financial Review
The interim financial statements presented in this report are under the Greentech Group accounting policies
and have not been audited nor reviewed.
Revenue
In Q2 2013, Greentech revenue amounted to EUR 21,759K,
2
K, which is an increase of EUR 5,629K compared to
Q2 2012 (+35%).
This increase in revenue is primarily due to
- the contribution from Monte Grighine wind farm (consolidated on a prorate 50% since January 1st
2013, see the Annual Report 2012) for approx. EUR 3.6M, of which approx. EUR 0.8M are related to
the reimbursement of electricity produced in previous years and not registered by the GSE and
- the contribution from Energia Alternativa wind farm which entered into operation in midmid
November 2012, for approx.
approx EUR 1.4M,, of which approx. EUR 0.9 of revenue related to Green
Certificates produced in Q1 have been recognized by the GSE only during Q2.
Q2
Our wind assets located in Italy continued to experience very favourable weather conditions also during the
second quarter while Spain reduced its contribution.
Over Q2, Greentech experienced poor wind conditions in Northern countries and still quite low irradiation in
Italy and Spain.
However, over the first semester, revenue increased by approx. EUR 12M compared to H1 2012 (+ 40%).
The business of the Environment division is following the trend expected by the Management while
experiencing a little delay in the acquisition of the backlog.

The table below shows a detail of the consolidated revenue for the semester compared to H1 2012, by
technology and country.
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EBITDA
In Q2 2013, EBITDA has significantly improved compared to Q2 2012: it amounted to EUR 14,303K, which is an
increase of EUR 8,456K (+145%).
The increase over the semester (including associates and adjusted for non-recurring costs incurred in 2012)
amounts to approx. EUR 6.8M (+ 33%).
As for revenue, the increase in EBITDA is primarily due to the contribution of Monte Grighine (50%) and the
new installed wind capacity of Energia Alternativa in Sardinia.
Furthermore, the expected savings from restructuring measures taken in 2012 continued to materialize,
bringing the EBITDA margin to 65% (69% ex. Environment), compared to 58% in H1 2012.
Net financials
Net financials for Q2 2013 amounted to EUR -4,472K compared to EUR -3,188K in Q2 2012. The net financials
are affected by increased interest charges related to the financing of the additional production capacity.
Result
After a first positive quarter, also the result for Q2 2013 is a profit of EUR 2,689K, which is a significant
improvement compared to Q2 2012, where Greentech experienced a loss of EUR -2,290K.
Over the first semester, Greentech has reached a profit of EUR 4,745, of which approx. EUR 1.5M are related
to the sale of 50% stake of the Wojciechowo project in Poland to our partner PGE Energia Odnawlalna S.A. in
January 2013.
Cash flow
The cash flow is affected by a reclassification of current VAT assets from Other current financial assets to
Working Capital for approx. EUR 6.2M. More specifically, the cash flow from operating activities (line “Change
in working capital”) has been reduced by this amount, while the cash flow from financing activities has been
increased by this amount (line “Change in other financial receivables”). Without this reclassification, the cash
flow from operating activities over the first semester would amount to approx. EUR 5.6M and the cash flow
from financing activities would amount to approx. EUR 7M. The latter is composed of a first payment of VAT
asked for reimbursement related to the construction period of Minerva Messina and Monte Grighine wind
farms for approx. EUR 9M and the significant mid-year instalment of approx. EUR 14.5M. Cash flow from
investing activities for the semester amounts to a negative EUR -17,237K, mostly related to the payment of the
turbines of Energia Alternativa plant in Q1. In total, cash flow for the semester amounts to a negative EUR 4,758K.
Changes in perimeter of consolidation
Following a change in the governance of Monte Grighine just before year end, Greentech has the right to
consolidate the project line by line (50%) starting from 31 December 2012. Some details of the relevant figures
for Q2 2013 are available in the table below, on a pro-rata basis 50%:
Assets

Liabilities

MEUR
Total non-current assets
Total current assets

70.7
11.7

Total non-current liabilities
Total current liabilities

49.6
6.9

Total assets
EBITDA

82.4
5.5

Total liabilities

56.5
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Other
According to the Cooperation Agreement between Greentech and EdF Energies Nouvelles (“EDF EN”) signed
on May 2009, EDF EN decided to exercise the option to acquire a share of 40% in the Ustka project and 100%
of the Parnowo project (see the Consolidated Balance Sheet in Assets classified
classified as held for sale for EUR 722K).
72
The due diligences are in progress and the Management is confident in closing both transactions within 2013.

Activities
Greentech’s current portfolio consists of projects in Wind and Solar technologies, which are at various stages
of development and located in 5 different countries. The composition of the installed capacity of the Company
at 30 June 2013 breaks down on technology segments
segm
and countries as follows:

Wind
At 30 June 2013, Greentech’s operational wind portfolio amounted to 276 MW (gross), which is an increase of
26 MW compared to the year-earlier
earlier period.
The increase in installed capacity is primarily related to the Italian Cagliari II wind farm (24 MW) which became
fully operational as of 15 November 2012.
No major milestone in relation to Greentech’s development portfolio in Poland and Italy has been reached
since the previous Quarterly Report published on 15 May 2013.

Solar
At 30 June 2013, Greentech’ solar production capacity amounted to 42 MW (gross) distributed on 16 plants in
Italy and Spain: an increase of 3 plants and approx. 2 MW compared to the year-earlier
year earlier period due to the
acquisition from the Pirelli Group.

Production
The production generated in Q2 2013 and H1 2013 is presented in the table below. Compared to 2012, the
combined net figures in Q2 2013 show an increase of 14% and for H1 2013 an increase of 27%.
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The wind portfolio reached a net production of 88 GWh in Q2 2013: an increase of 16 % compared to the yearyear
earlier period. For H1 2013, the net production reached 210 GWh showing an increase of 33 %. The increase is
partly related to the installed capacity increase in Italy where the Cagliari II project became fully
ful operational in
November 2012. In addition, excellent wind conditions in Southern Europe, primarily Italy, have contributed to
the wind portfolio generating a combined production which is 16% above expected level in H1 2013.
The solar portfolio reached a net production of 18 GWh in Q2 2013:: an increase of 3 % compared to the yearyear
earlier period. For H1 2013, the net production generated reached 28 GWh. The solar plants experienced
mixed weather conditions throughout the period with average irradiation at or above expected level in Italy.
Italy In
H1 2013, the solar production generated was in line with expectations despite being 5 % lower than prior year.
WIND - NET PRODUCTION Q1 AND Q2 2013 (GWh)

SOLAR - NET PRODUCTION Q1 AND Q2 2013 (GWh)

Events occurred after 30 June 2013
On 12 July 2013, the Spanish government approved a Royal Decree on a new energy reform which regulates
the settlement system and incentive policy for the renewable energy sector in Spain. Greentech carefully
monitors the elaboration of the draft law on the electricity sector contained in the Decree to assess potential
future impact on its Spanish activities.
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Outlook for 2013
As to the knowledge of the Management of Greentech Energy Systems A/S, no events have occurred during
H1 2013 which are expected to affect the outlook of the Company for 2013 announced in the Annual Report
2012 published on 21 March 2013.
The outlook for 2013 compared to actual figures for 2012 and 2011 (pro-forma
(pro forma consolidated) is presented in
the table below:

Forward-looking statements
This Interim Report contains forward-looking
looking statements reflecting Management’s current perception of future
trends and financial performance. Statements relating to 2013
201 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, changes in macro-economic
macro
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
rt does not constitute an invitation to buy or trade shares in Greentech Energy Systems A/S.
A/S
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Financial Statements 1 January – 30 June
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Financial Statements 1 January – 30 June

10

Interim Financial Report – Half Year 2013

Financial
ancial Statements 1 January – 30 June
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Financial Statements 1 January – 30 June
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Financial Statements 1 January – 30 June
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Financial Statements 1 January – 30 June
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Notes
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 2012, prepared in
accordance with the International Financial Reporting Standards (IFRS). For a full description of accounting
policies, see pp 55-61 of the Annual Report for 2012.
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 62 of the Annual Report for 2012.
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2. Segment reporting at 30 June

The above segments represent the Group's operating segments. “Other” includes administrative expenses and all development and construction activities.
activ
There are no material transactions between the reporting segments, and the revenue listed for the segments is therefore exte
external
rnal revenue. All eliminated intra-group
intra
transactions are included in ”Other”. The Greentech Group’s internal management reporting is based on activities and the results are measured from the operating,
ope
construction and development view. Expenses associated
d with the administration of parent companies are measured as a separate item.

No costumer represents more than 10 % of revenue.
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3. Intangible assets, property, plant and equipment
The Company’s intangible assets, property, plant and equipment and any movements at 30 June 2013 are specified as follows::
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4. Investments in associates
EUR’000

2013

2012

Cost at 1 January

3,762

33,541

Cost at 30 June

3,762

33,541

Adjustments 1 January
Exchange adjustment
Profit/loss for the period

87
-1
23

-753
48
410

Adjustments at 30 June

109

-295

3,871

33,246

Carrying amount at 30 June

Investments in associates are presented in the consolidated balance sheet according to the equity method.
Due to change in governance, Greentech Monte Grighine Srl has been transferred to pro-rata consolidation as
of 31 December 2012.
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 duty of disclosure.

5. Equity and loans
The portfolio of treasury shares amounts to 5,257,952 shares, corresponding to 4.93 % of the share capital.
The shares were acquired for a total of EUR 14,870K and represented a market value of EUR 7,261K at 30 June
2013. The Company’s portfolio of treasury shares is held for the purpose of acquiring project companies.
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6. Related parties
Information on trading with subsidiaries, associates and members of the Board of Directors during the period
is provided below:
EUR’000
Sale of services to group companies
Sale of services to associates
Sale of services to controlling parties

2013

2012

888
10
30

859
0
29

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.

7. Events after the balance sheet date
See this interim report p. 7 for a review of events after the balance sheet date.
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Statement by the Board of Directors and the Management
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 2013. 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 2012.
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 auditors.

Copenhagen, 7 August 2013

Management Board:
Sigieri Diaz della Vittoria Pallavicini
CEO

Alessandro Reitelli
CFO and COO

Board of Directors:
Peter Høstgaard-Jensen
Chairman

Luca Rovati
Deputy Chairman

Benjamin Guest

Valerio Andreoli Bonazzi

Jean-Marc Janailhac

Giorgio Bruno

Giovanni Ferrari
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