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Disclaimer

This presentation has been prepared by Saeta Yield, S.A. (the “Company”) and comprises the slides for a presentation concerning the financial results of the Company.

This document does not constitute or form part of, and should not be construed as, an offer or invitation to acquire or subscribe, or a recommendation regarding, any securities of

the Company nor should it or any part of it form the basis of or be relied on in connection with any purchase of securities of the Company according to the Spanish Securities

Market Act (“Ley 24/1988, de 28 de julio, del Mercado de Valores”), the Royal Decree 5/2005 (“Real Decreto-Ley 5/2005, de 11 de marzo”) and/or the Royal Decree 1310/2005

(“Real Decreto 1310/2005, de 4 de noviembre”) and its implementing regulations.

In addition, this document does not constitute or form part of, and should not be construed as, an offer or invitation to acquire or subscribe, or a recommendation regarding, any

securities of the Company nor should it or any part of it form the basis of or be relied on in connection with any purchase of securities of the Company in any other jurisdiction.

All future RECAFD, distributions and pay out figures included in this document are the forecasts of the management team by the day of the publication of the document.
Therefore do not constitute a commitment of payment and are subject to the final quarterly approvals of the Board of Directors. RECAFD is calculated as the average of the CAFD
in the coming 5 years with the Reasonable Return from the Spanish renewables regulation to remain @ 7.4%.

The Board of Directors approves quarterly the shareholder’s remuneration policy, the amounts distributed, the RECAFD prospects and the pay out definition, and can change any
or all of these parameters if needed, specially because of SAY strategical or structural reasons. Currently the implicit parameters are: 0.7867 euros per share, corresponding to a
pay out of 85% over the current RECAFD expected by the Company, of € 75.5 m and 81,576 million shares outstanding. All these implicit figures are the forecasts by the day of
the publication of the document. Therefore, do not constitute a closed commitment from the Company. The last approved quarterly distribution by the Board of Directors, the 19th

of January, 2018, supposes a payment of 0.1967 euros per share the 28th of February, 2018.

Nothing in this document shall be deemed to be binding against, or to create any obligations or commitment on the Company.

The information contained in this presentation does not purport to be comprehensive. None the Company, or their respective directors, officers, employees, advisers or agents

accepts any responsibility or liability whatsoever for/or makes any representation or warranty, express or implied, as to the truth, fullness, accuracy or completeness of the

information in this presentation (or whether any information has been omitted from the presentation) or any other information relating to the Company, its subsidiaries or

associated companies, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss howsoever arising from any use of this

presentation or its contents or otherwise arising in connection therewith.

The information in this presentation includes forward-looking statements, which are based on current expectations and projections about future events. These forward-looking

statements, as well as those included in any other information discussed at the presentation to which this document relates, are inherently uncertain and are subject to risks and

assumptions about the Company and its subsidiaries and investments, including, among other things, the development of its business, trends in its operating industry, and future

capital expenditures and acquisitions, that could cause actual results to differ materially from forecasted financial information. In light of these risks, uncertainties and

assumptions, the events in the forward-looking statements may not occur. No representation or warranty is made that any forward-looking statement will come to pass. No one

undertakes to publicly update or revise any such forward-looking statement. Accordingly, there can be no assurance that the forecasted financial information is indicative of the

future performance or that actual results will not differ materially from those presented in the forecasted financial information.

Certain financial and statistical information contained in this document is subject to rounding adjustments. Accordingly, any discrepancies between the totals and the sums of the

amounts listed are due to rounding.

The information and opinions contained in this presentation are provided as at the date of the presentation and are subject to change. In giving this presentation none the

Company or any of its respective directors, officers, employees, agents, affiliates or advisers, undertakes any obligation to amend, correct or update this presentation or to

provide the recipient with access to any additional information that may arise in connection with it.

By attending the presentation to which the information contained herein relates and/or by accepting this presentation you will be taken to have represented, warranted and

undertaken that you are you have read and agree to comply with the contents of this disclaimer.
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2017: An outstanding year

22

Adequate leverage and additional available liquidity

Strong results, ahead of guidance 

Strong cash flow generation and shareholder remuneration

Double digit RECAFD growth in 2017 (+18%) 
after achieving significant strategic milestones

Carapé I & II 
acquisition:         

95MW Wind in 
Uruguay

Manchasol 2 & 
Lestenergia
refinanced

RCF extended, 
enlarged and 

improved

Lestenergia 
acquisition: 

144MW Wind 
in Portugal

Tender offer announced by TERP @ 12.20€/ps



Strong results, ahead of guidance

33

Electricity output 1,922 GWh +15%

Total revenues € 333 m +19%

EBITDA € 242 m +22%

Attributable net results € 37 m +24%

Cash flow operating assets € 79 m +84%

Retribution to shareholders € 62 m +4%

Note: Extresol 2 and 3 were consolidated since March 22nd, 2016. Carapé I and II were consolidated since May 26th. 2017. Lestenergia has 
been consolidated since September 29th, 2017. This comment applies for the whole presentation.

2017 vs. 2016

Installed capacity 1,028 MW +30%





Ahead of 
guidance

Ahead of 
guidance



Spanish assets 
(mainly CSP 

maintenance)

(26)

Production from new assets more than compensated the blizzard and 
CSP maintenance

4

Blizzard production reduction compensated by insurance

CSP plants have gone through a maintenance program in 2017

International assets contribution boosts final production

4

1,665

2016

(72)

Blizzard 
production 
reduction

+15%

1,922

2017

2017 vs. 2016 electricity production bridge analysis (GWh)

+355

Carapé I & II
(Production since May 26th, 2017)

+
Lestenergia 

(since September 29th, 2017)
+

Extresol 2 & Extresol 3 
(Production between the 1st of January 

and the 22nd of March, 2017)



(19)

Price bands 
mechanism

(Market prices above 
the regulatory 

bands)(1)

Revenues grew by 19%

5

The contribution of the new assets, the high market prices and the 
semi-period regulated revenues adjustment drive the revenue growth

5

280

2016

+19%
333

2017

+19

Increased 
market 

revenues 
(higher prices in 

Spain)

+8

Increased 
regulated 
revenues 

(after the regulatory 
change for years 

2017-2019)

+40

Carapé I&II
(Contribution since the 26th

of May 2017) 
+

Lestenergia 
(Contribution since the 29th

of September 2017)
+

Extresol 2 & 
Extresol 3 

(Revenues between the 1st 
of January and the 22nd of 

March, 2016)

(1) 2017 includes a €7 m regulatory obligation from price bands mechanism. In 2016 the revenues included a €12 m regulatory right. 

2017 vs. 2016 revenue bridge analysis (€m)

Electricity avg. mkt. price (Spain)

39.6

2016

(€
/M

W
h
)

50.2 
€/MWh

+32%
vs. 2016

2017

52.2

+32%

49.6 
€/MWh

+47%
vs. 2016

Achieved. mkt. price 

+5

Other revenues
(Mostly the 
insurance 

compensation from 
the blizzard)



Attractive market prices and the contribution of the international 
assets are improving the profitability

(37)

(21) (30)

(3)

109
80

198

142

26

22

333

242

Margins are improving thanks to international diversification

6
(1) HoldCo expenses net of the revenues received due to management fees charged to Saeta Yield’s plants.

Spain’s Electricity 

Production Tax

Operation & 

Maintenance

Other Plant

Expenses

11% 6% 73%

As % of revenue

2017 Revenue to EBITDA bridge analysis (€m)

HoldCo Net 

Expenses(1)

1%9%

6

Revenue EBITDA

€199m

2016:



Cash flow from the operating assets grew by 84%

77

(1) € 73 m in Carapé & € 38 m in Lestenergia. Figures net of the cash consolidated from the assets at the acquisition, the extraordinary proceeds from the Lestenergia
& subordinated debt cancellation of Carape

(2) Includes €-1m of treasury stock acquisitions

+10

Change 
in WK

€43m

2016:

242

EBITDA

79

Cash flow from 
the operating 

assets

(166)

Debt Service
(€65m interests, 
€101m principal 

repayment)

(7)

Taxes, 
CAPEX & 

DSRA

(4)

Serrezuela 
Debt Service

(62)

Shareholder 
distributions

(28)

Change  
in Cash(2)

+4% vs. 2016

+70

RCF & 
Bilaterals

drawn   
(net of € 1m 

structuring fee)
(111)

Carapé & 
Lestenergia 

acquisitions(1)

2017 EBITDA to cash flow bridge analysis (€m)



Ahead of 2017 guidance

8

Expected

227-229

Expected

77-81

EBITDA 2017 (€m)

242

Real

CF from Op. Assets 2017 (€m)

79

Real


Ahead of 
guidance

• Lestenergia: +€8m

• Ahead of guidance 
midpoint: +€6m


Ahead of 
guidance

• Lestenergia: -€1m

• Delayed recovery of 
2016 taxes: -€5m

• Ahead of guidance 
midpoint: +€6m



Saeta Yield has been able to add €11.3m of RECAFD in 2017

99

Recurrent CAFD evolution in 2017 (€m)

+€11.3m
RECAFD increase 

in 2017 

+19%
vs. IPO RECAFD

(5.2)

+1.3

Operational 
savings

Net 
RECAFD 
Carapé

+3.0

Extra 
RECAFD 

Manchasol 2 
refinancing

+4.6

+2.4

Net
RECAFD 

Lestenergia

2017 Initial 
RECAFD

64.2

75.5

Current
RECAFD1

Strategic milestones achieved demonstrates Saeta Yield’s growth 
and value creation capabilities

Wind
41%

CSP
59%

BY TECH

SPA
83%

URU
10%

POR
7%

BY GEOGRAPHY

BY TECH

LT 
PPA
10%

Regulated
90%

BY COUNTERPARTY



4Q17 distribution increased up to € 0.1967 ps helped by the 
acquisition and refinancing of Lestenergia

1010

Current pay-out is equivalent to 85% of the RECAFD 

Dividend backed by CAFD resilience and growth potential

Paid from the share premium, with no withholding tax applied

Most recent quarterly distribution  
February 28, 2018  

€0.1967 
per share

Implicit(1) annualized dividend
€0.7867 
per share

(1) The Board of Directors approves quarterly the shareholder’s remuneration policy, the amounts distributed, the RECAFD prospects and the pay out definition, and can change 
any or all of these parameters if needed, specially because of SAY strategical or structural reasons. Currently the implicit parameters are: 0.7867 euros per share, 
corresponding to a pay out of 85% over the current RECAFD expected by the Company, of € 75.5 m and 81,576 million shares outstanding. All these implicit figures are the 
forecasts by the day of the publication of the document. Therefore, do not constitute a closed commitment from the Company. The last approved distribution by the Board of 
Directors, the 7th of November, 2017, supposes a payment of 0.19 euros per share the 29th of November, 2017 (these are based on a former RECAFD & pay out level).

4x

Equivalent to 

€16.04m

Equivalent to 

€64.18m

4x



Lesternergia refinanced in less than 3 months since its acquisition 

1111

Debt Service Calendar 

Former financing

New financing

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

€ 58 m of extraordinary distribution to the Holdco in Dec17

Previous Financing Improved terms under the new financing

i. Debt remaining amount: €75m + €9m credit line DSRA

ii. Tenor: 5.9 yrs. (Nov 2023) 

iii. Distributions: annually

iv. Distribution DSCR: 1.15x

v. IRS: hedged 75% of the debt

i. New amount: €135m + €9m credit line DSRA

ii. Tenor: 10.8 yrs (Sep 2028) 

iii. Distributions: semi-annually

iv. Distribution DSCR: 1.10x

v. IRS: reshaped to hedge 85%



486 449

953
904

251

1.424

252

70

Gross Debt
31 Dec 2016

Debt
Repayment

Interests
accrued

Carapé debt Manchasol 2
refinancing

debt issuance

RCF Lestenergia
debt

Gross Debt
31 Dec 2017

Cash &
Cash Equiv
(including

DSRA)

Net Debt
31 Dec 2017

Debt has increased in the period mainly due to acquisitions

(1) Out of those, €65m has been cancelled in January, 2018
(2) Proforma calculated with the annualized Recurrent EBITDA of Saeta Yield, including the full year contribution of Carapé & Lestenergia (€260m)
(3) Cash in DSRA: €84m

(3)

Net Debt to   
Annualized 
EBITDA(2):

5.5x

1,439

All debt is non recourse at the plant 
level except the €70m drawn from 

the holding’s RCF & Bilaterals(1)

c. 78% of the project debt hedged or fixed; average cost of debt @ 4.1%

Gross and Net Debt (€m)

12

1,675

(105) +5

+9

+121

+70

+135



Sufficient available liquidity to keep growing 

(1) Not considering the Cash in DSRA: €84m. 
(2) No funds were disposed in 2017. Funds can be drawn up to June 2018.
(3) The RCF has a maximum available amount of € 120 m. Out of those, € 70 m were withdrawn last September. €65m of those have been repaid 

by early January. Additionally there are €6m of bilateral credit lines.
(4) Does not deduct the future payment of distributions. Implicitly, future distributions are to be paid with cash at the plants and future CAFD 13

14

Proceeds from 
leverage in the 
Valcaire Wind 

Farm(2)

Signed October 
2017

Revolving Credit 
Facility and 

bilateral credit 
lines(3)

56

Available and 
undrawn

Potential available liquidity of the Company (€m)

Total Holdco 
potential liquidity 

to perform 
acquisitions(4)

148

Plants
€89m

Cash as of     
Dec-17(1)

167

Holdco
€78m

Cash in the plants will be distributed to 
the Holdco in the coming months. 



Saeta Yield’s strategy and performance has paid off

Saeta Yield has created significant          
value to its shareholders

14

Resilient financial results backed by strong operations
Regulated assets, LT contracts, risk management & portfolio diversification

14

Demonstrated accretive growth
c.€300m of equity invested @>10% equity IRR  +19% RECAFD growth since IPO

Existing liquidity and expertise to sustain growth
SAY is an outstanding investment platform to grow in Europe and Latam

+12% IRR for shareholders since IPO(1)

Whilst in the same period IBEX w/dividends proxy IRR is 0%

(1) Considering the IPO price of 10.45 €/share, the dividends paid amounting to a total figure of 2.11 €/share and the current market price of 12.14 €/share



15

2017 financials

Appendix: 
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2017 Consolidated Income Statement

1616

Income statement (€m) 2016 2017 Var.% 4Q16 4Q17 Var.%

Total revenues 279.5 332.6 +19.0% 66.1 85.7 +29.5%

Staff costs -2.4 -3.4 +45.4% -0.7 -0.8 +19.3%

Other operating expenses -78.1 -86.8 +11.1% -17.9 -20.3 +13.4%

EBITDA 199.0 242.3 +21.8% 47.5 64.5 +35.8%

Depreciation and amortization -97.9 -112.4 +14.7% -26.1 -31.2 +19.6%

Provisions & impairments 0.0 -0.9 n.a. 0.0 0.0 n.a.

EBIT 101.1 129.0 +27.6% 21.4 33.3 +55.5%

Financial income 0.1 0.7 n.a. 0.0 0.2 n.a.

Financial expense -60.1 -77.4 +28.8% -9.8 -21.6 +119.6%

Fair value variation of financial instruments -0.7 0.0 n.a. 0.0 -1.1 n.a.

Foreign exchange results 0.0 -1.6 n.a. 0.0 -0.4 n.a.

Equity method resuts 0.0 0.0 n.a. 0.0 0.1 n.a.

Profit before tax 40.5 50.7 +25.4% 11.6 10.4 -10.1%

Income tax -10.5 -14.3 +35.6% -2.7 -4.0 +50.8%

Profit attributable to the parent 30.0 36.5 +21.8% 8.9 6.4 -27.9%



Consolidated Balance Sheet: Assets
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Consolidated balance sheet (€m) 31/12/2016 31/12/2017 Var.%

Non-current assets 1,905.6 2,167.0 +13.7%

Intangible assets 0.2 200.6 n.a.

Tangible and project assets 1,790.9 1,869.4 +4.4%

NC fin. assets with Group companies & rel. parties 1.1 1.1 +0.0%

Equity method investments 13.0 11.8 -9.3%

Non-current financial assets 14.2 9.7 -31.9%

Deferred tax assets 86.1 74.3 -13.6%

Current assets 343.2 337.6 -1.6%

Inventories 0.3 0.0 -100.0%

Trade and other receivables 74.6 84.3 +13.0%

C fin. assets with Group companies & rel. parties 0.4 0.7 +105.8%

Short term prepaid accruals 0.0 0.6 n.a.

Other current financial assets (incl. DSRA) 73.0 84.6 +16.0%

Cash and cash equivalents 194.9 167.3 -14.2%

TOTAL ASSETS 2,248.8 2,504.5 +11.4%



Consolidated Balance Sheet: Equity and Liabilities
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31/12/2016 31/12/2017 Var.%

Equity 551.5 547.0 -0.8%

Share capital 81.6 81.6 +0.0%

Share premium 637.1 575.4 -9.7%

Reserves -111.8 -81.8 -26.8%

Own Shares 0.0 -0.6 n.a.

Profit for the period of the Parent 30.0 36.5 +21.8%

Adjustments for changes in value (coverage and forex) -85.3 -64.1 -24.8%

Non-current liabilities 1,525.8 1,688.2 +10.6%

Non-current bank debt 1,341.8 1,488.7 +10.9%

Other financial liabilities in Group companies 0.0 9.4 n.a.

Other LT financial liabilities 0.0 5.2 n.a.

Non-current derivative financial instruments 120.4 82.8 -31.2%

Non-current Provisions 0.0 3.8 n.a.

Deferred tax liabilities 63.7 98.3 +54.3%

Current liabilities 171.4 269.4 +57.2%

Current bank debt 96.9 186.3 +92.3%

Current derivative financial instruments 35.5 34.3 -3.4%

Other ST financial liabilities 0.0 0.8 n.a.

Other financial liabilities with Group companies 0.2 1.4 +707.5%

Trade and other payables 38.9 46.6 +20.0%

TOTAL EQUITY AND LIABILITIES 2,248.8 2,504.5 +11.4%



2017 Consolidated Cash Flow Statement

(1) Includes the distribution to shareholders, extraordinary payments due to Manchasol 2, Lestenergia and Valcaire refinancings, the Carapé and Lestenergia acquisitions, and 
the not yet invested funds obtained from the financing operation in Serrezuela.

(2) Includes the acquisition of Extresol 2 and Extresol 3, the distribution to shareholders and the not yet invested funds obtained from the financing operation in Serrezuela.
19

Consolidated cash flow statement (€m) 2017
2017 

Extraord. 

(1)

2017  

Operating 

Assets

2016
2016 

Extraord. 

(2)

2016 

Operating 

Assets

A) CASH FLOW FROM OPERATING ACTIVITIES 170.5 -9.8 180.3 122.8 -2.0 124.8

    1. EBITDA 242.3 0.0 242.3 199.0 0.0 199.0

   2. Changes in operating working capital 9.7 0.0 9.7 -6.0 0.0 -6.0

        a) Inventories 0.3 0.0 0.3 0.2 0.0 0.2

        b) Trade and other receivables 3.4 0.0 3.4 6.6 0.0 6.6

        c) Trade and other payables 3.9 0.0 3.9 -1.0 0.0 -1.0

        d) Other current & non current assets and liabilities 2.2 0.0 2.2 -11.8 0.0 -11.8

    3. Other cash flows from operating activities -81.5 -9.8 -71.7 -70.2 -2.0 -68.3

        a) Net Interest collected / (paid) -74.5 -9.8 -64.7 -65.8 -2.0 -63.8

        b) Income tax collected / (paid) -7.0 0.0 -7.0 -4.4 0.0 -4.4

B) CASH FLOW FROM INVESTING ACTIVITIES -150.6 -150.9 0.3 -99.0 -99.2 0.2

    5. Acquisitions -152.2 -150.9 -1.3 -90.9 -90.4 -0.4

    6. Disposals 1.6 0.0 1.6 -8.1 -8.7 0.6

C) CASH FLOW FROM FINANCING ACTIVITIES -47.6 54.0 -101.6 32.7 114.6 -81.9

    7. Equity instruments proceeds / (payments) -0.6 -0.6 0.0 0.0 0.0 0.0

    8. Financial liabilities issuance proceeds 214.7 214.7 0.0 182.2 182.2 0.0

    9. Financial liabilities amortization payments -200.0 -98.4 -101.6 -90.2 -8.3 -81.9

  10. Distributions to shareholders -61.6 -61.6 0.0 -59.3 -59.3 0.0

D) CASH INCREASE / (DECREASE) -27.7 -106.7 79.0 56.5 13.4 43.0

Cash flow from the operating assets 79.0 43.0


