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This presentation is for information purposes only and does not constitute a public offer or invitation to subscribe for or purchase any
securities of PNE AG and neither this presentation nor anything contained herein shall form the basis of any contract or commitment
whatsoever. This presentation is being furnished to you solely for your information and may not be reproduced or redistributed to any
other person in whole or in part.
All information contained herein has been carefully prepared. Nevertheless, we do not guarantee its accuracy or completeness.
The information contained in this presentation is subject to amendment, revision and updating. Certain statements contained in this
presentation may be statements of future expectations and other forward-looking statements that are based on the company’s current
views and assumptions and involve known and unknown risks and uncertainties. Actual results, performance or events may differ
materially from those in such statements as a result of, among others, factors, changing business or other market conditions and the
prospects for growth anticipated by the management of the Company. These and other factors could adversely affect the outcome and
financial effects of the plans and events described herein. The Company does not undertake any obligation to update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise.
The distribution of this document in other jurisdictions may be restricted by law and persons into whose possession this document
comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a
violation of applicable Securities Laws.

DISCLAIMER
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» 302.5 MW/MWp of renewable energy projects sold, put into 
operation or under construction in 9M 2022

» Strong year so far in power generation, driven by improved wind 
yields, larger installed base and higher power prices

» Ukraine crisis, COVID19 effects lead to unstable supply chains and 
higher raw material prices, which result in higher cost for wind 
turbines & modules; can be partially offset by higher power prices

» Expansion of own generation portfolio makes progress –
three wind farms (49.8 MW) put into operation in 9M 2022

» Increase of pipeline by 77% yoy lifts pipeline to >11.4 GW/GWp
» Acquisition of Spanish developer in July
» Scale Up – Implementation fully on track

» O&M: MW under management increased to >2,200 

STRONG PIPELINE GROWTH IN 9M 2022
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47,8

Sold, 
put in operation,

under construction

302.5
MW / MWp

Own wind 
generation portfolio*

411.9
MW

Projects
under construction

224.5
MW

Total pipeline
Wind onshore & PV

11,430
MW / MWp

* in operation, under construction or through tender as of September 30, 2022
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» Total output increases by 13% to € 152.1m
» EBITDA strongly increases to € 21.1m, up 66% yoy
» Power generation benefitted from higher power prices, 

improved wind yields and higher installed base in 9M
» New corporate bond 2022/27 placed in June with a volume of 

€ 55m and coupon of 5%; corporate bond 2018/23 redeemed
» Cash position and equity remain at high level
» PNE included in SDAX in June, market cap at approx.           

€ 1.5 bn

STRONG 9M 2022 RESULTS
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PNE SHARES ARE BY FAR THE TOP-PERFORMER OF ALL DAX
COMPANIES

5

19,26 Euro*
+121% ytd

* as of October 31, 2022
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Development of portfolio (in MW)**» Target to increase own generation to up to 500 MW by the 
end of 2023

» Three wind farms (49.8 MW) put into operation in 9M 22
» 283.1 MW of onshore wind projects in operation at end of 9M
» Further approx. 102 MW intended for portfolio were under 

construction at end of 9M
» Further three projects with approx. 27 MW were successful in 

tender in September and will start construction soon
» Approx. 346 GWh of green electricity produced in 9M 2022,     

~230,000 tons of CO2 saved*
» Hidden reserves accumulated in portfolio of € 145.4m in total

EXPANSION OF OWN GENERATION PORTFOLIO CONTINUES     
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* PNE estimates
** as of September 30, 2022
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Wind onshore (MW) PV (MWp)

» Total pipeline grows to 11,430 MW/MWp             
(9M 2021: 6,446 MW/MWp), + 4,984 MW/MWp yoy

» Total wind onshore pipeline grows to 7,381 MW 
(9M 2021: 5,652 MW), + 1,729 MW yoy

» Total PV pipeline increased fivefold to 4,049 MWp 
(9M 2021: 794 MWp), +3,255 MWp yoy

PROJECT PIPELINE GROWS BY 77% YOY – REACHES 11.4 GW/GWp
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Development of project pipeines (in MW/MWp)*
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» Total pipeline grows to 7,381 MW (9M 2021: 5,652 MW)
» + 1,729 MW yoy
» High level of projects in permitting phase in Germany and 

France with >800 MW
Germany
» Increase of German pipeline to 2,004 MW (9M 2021: 1,900 MW)
» 7 wind farms with 111.7 MW under construction, mainly for own 

generation portfolio
» Wind farms Wahlsdorf (19.4 MW), Gnutz (8.4 MW) and                 

Kuhstedt (22 MW) completed in 9M 2022
France
» Chantonnay (9 MW) sold as project right in Q1 2022
» Nanteuil (13.2 MW) under construction
Poland
» Construction of wind farm Krzecin (19 MW) completed in Q2 22
» Wind farm Kuslin (40 MW) under construction
Sweden
» Hultema (60 MW) under construction
United Kingdom
» New approval achieved for Sallachy wind farm (43 MW)

WELL-FILLED PROJECT PIPELINE WIND ONSHORE

Country I – II III IV Total MW Sold/ 
Services

Germany 1,330 572 102 2,004 10
France 325 237 0 562 13
United Kingdom 0 43 0 43 0
Italy 40 0 0 40 0
Canada 505 0 0 505 0
Panama 224 60 0 284 0
Poland 812 0 0 812 40
Romania 0 0 0 0 221
Spain 184 0 0 184 43
South Africa 1,482 30 0 1,512 140
Sweden 300 0 0 300 60
Turkey 629 71 0 700 0
USA 266 169 0 435 0
Total 6,097 1,182 102 7,381 527
Phase I – II = Exploration & Development
Phase III = Planning
Phase IV = Implementation till handover
Sold/Services = sold, but construction management services by PNE

as of September 30, 2022
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» Total PV pipeline grows to 4,049 MWp (9M 2021: 794 MWp)
» +3,255 MWp yoy
» Additional markets and projects are being evaluated
» Many synergies with wind development

Spain
» Acquisition of majority (51%) of Spanish developer KOLYA in 

July 2022:
» Purchase price in the single-digit million range, partly dependent 

on the success of the project development
» PV pipeline of approx. 1.8 GWp, thereof approx. 1 GWp for own 

development & approx. 0.8 GWp in development for third parties

PV PIPELINE CONTINUES TO GROW AT HIGH PACE

Country I – II III IV Total 
MWp

Sold/ 
Services

Germany 441 0 0 441 0
France 119 0 0 119 0
Italy 140 0 0 140 0
Canada 154 0 0 154 0
Poland 293 0 0 293 0
Romania 377 62 0 439 0
Spain 947 0 0 947 756
South Africa 817 0 0 817 0
USA 700 0 0 700 0
Total 3,987 62 0 4,049 756
Phase I – II = Exploration & Development
Phase III = Planning
Phase IV = Implementation till handover

as of September 30, 2022
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» EBITDA up 66% yoy, driven by Power generation
» Total output up 13% yoy
» Strong increase in Power generation overcompensates for 

decrease in Project development 
» Operating performance and earnings mainly driven by:

» Results from Power Generation 
» Project sale in France
» Internal sales related to build-up of own generation

portfolio
» Services business

» Financial result positively impacted by valuation of interest 
rate swaps (€ +18.4m) and subsequent measurement of 
liabilities to credit institutions due to the sharp rise in interest 
rates in recent months (€ +6.9m)

FINANCIAL FIGURES CLEARLY IMPROVED YOY

In € m 9M 2022 9M 2021
Sales 76.7 54.2
Work in progress 72.6 78.8
Other income 2.7 1.6
Total output 152.1 134.6
Cost of materials -83.9 -81.0
Personnel -30.5 -27.1
Others -16.6 -13.8
EBITDA 21.1 12.7
Depreciation -21.4 -17.0
EBIT -0.4 -4.3
Financial result 15.4 -1.1
EBT 15.0 -5.4
Taxes -8.9 -3.4
Non-controlling interests 0.5 0.3
Net income 6.6 -8.8
EPS (in €) 0.09 -0.11
EPS (in €) Diluted 0.09 -0.11
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» Project development
» Project development output* at €110.0m (-18.4%), due to 

investment in own portfolio and pipeline; project sales 
targeted for Q4

» EBITDA* at €-6.3m (-130.1%)
» Services

» Services output* grows to €18.3m (+19.5%), driven by growth 
of O&M business

» EBITDA* grows to €4.6m (+14.9%)
» Electricity generation

» Power generation output* strongly increases to €52.1m 
(+217.1%), due to improved wind yields, a higher installed 
base and higher power prices

» EBITDA* increases to €42.9m (+294.9%)

STRONG POWER GENERATION DRIVES BUSINESS IN 9M

11

Project Development

Services

Electricity Generation

Consolidation

EBITDA 
In € m

Total output 
In € m

* Before consolidation; yoy comparison 

-30,0
-20,0
-10,0

0,0
10,0
20,0
30,0
40,0
50,0
60,0

9M/21 9M/22



|  Investor Relations Presentation  |  November 2022

in €m as of September 30, 2022 (as of December 31, 2021)

115.7 
(149.6)

123.6 
(109.3)

60.4 
(50.1)

548.2 
(495.9)

175.6
(163.7)

222.7 
(221.8)

76.5 (61.3)

80.6 (64.7)

322.1 
(273.5)

63.7
(64.0)

Assets Equity and
Liabilities

Equity
» Equity ratio at 24.9%

Non-current debt 
» Corporate bond 2022/27 (€55m, 5%)
» Liabilities to banks €365.7m, 

mainly project financing (non recourse)
» Liabilities from leasing contracts (rights of use) 

€113.3m

Current liabilities
» Liabilities to banks €30.4m, mainly project 

financing (non recourse)
» Liabilities from leasing contracts (rights of use) 

€5.8m

BALANCE SHEET REMAINS ROCK SOLID

(rounding differences possible)

894.6 (827.0)

Intangible Assets

Property, plant and 
equipment

Rights of use

Inventories

Cash

Receivables and 
other assets

Equity

Non-current
debt

Current
liabilities

Other

Property, Plant and Equipment
» Transformer stations €19.3m
» Land and building €13.2m
» Own wind farms €276.2m

Inventories 
» Onshore Germany €94.4m
» Onshore International €29.6m
» Advance payments €51.2m

Liquidity
» Cash position €115.7m
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Assets Equity and 
liabilities
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» Guidance for FY 2022 confirmed: EBITDA of € 20-30m

» Interventions planned by the EU Commission and the German government to skim off 
the "windfall profits" have not yet been defined

» Dynamic market environment provides opportunities, e.g. power prices, hydrogen

» Portfolio build up continues

» Well-filled and fast-growing project pipeline across technologies

» High volume in permitting phase in core markets Germany and France with >800 MW 
(wind onshore) offers great potential and good visibility going forward

» Various sales processes ongoing

» Upcoming event: Capital Market Day on November 17, 2022 in Frankfurt/Main

POSITIVE OUTLOOK FOR FY 2022 
CONFIRMED

EBITDA

€20–30m
Guidance FY 2022:

iStock



|  Investor Relations Presentation  |  November 2022

INVESTOR RELATIONS PRESENTATION

9M | 2022


	Foliennummer 1
	Disclaimer
	Strong pipeline growth in 9M 2022
	Strong 9M 2022 results
	PNE shares are by far the top-performer of all dax companies
	Expansion of own generation portfolio continues     
	Project pipeline grows by 77% yoy – reaches 11.4 GW/GWp
	Well-filled project pipeline Wind onshore
	PV Pipeline continues to grow at high pace
	Financial figures clearly improved yoy
	Strong power generation drives business in 9M
	Balance sheet remains rock solid
	Positive outlook for FY 2022 confirmed
	Foliennummer 14

