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Disclaimer
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The following presentation is being made only to, and is only directed at, persons to whom 
such presentation may lawfully be communicated (’relevant persons’). Any person who is not a 
relevant person should not rely, act or make assessment on the basis of this presentation or 
anything included therein. 

The following presentation may include information related to investments made and key 
commercial terms thereof, including future returns. Such information cannot be relied upon as 
a guide to the future performance of such investments. The release, publication or distribution 
of this presentation in certain jurisdictions may be restricted by law, and therefore persons in 
such jurisdictions into which this presentation is released, published or distributed should 
inform themselves about, and observe, such restrictions. This presentation does not constitute 
an offering of securities or otherwise constitute an invitation or inducement to any person to 
underwrite, subscribe for or otherwise acquire securities in Scatec Solar ASA or any company 
within the Scatec Solar Group. This presentation contains statements regarding the future in 
connection with the Scatec Solar Group’s growth initiatives, profit figures, outlook, strategies 
and objectives as well as forward looking statements and any such information or forward-
looking statements regarding the future and/or the Scatec Solar Group’s expectations are 
subject to inherent risks and uncertainties, and many factors can lead to actual profits and 
developments deviating substantially from what has been expressed or implied in such 
statements.



Agenda 
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• Highlights and project update 

Raymond Carlsen, CEO

• Financial review 

Mikkel Tørud, CFO

• Summary and outlook

Raymond Carlsen, CEO

Gurun, part of the 197 MW Quantum Solar Park, Malaysia.



Q1’20:

Record high power production – robust operations in turbulent times
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• Power production of 349 GWh in the quarter –
up 162% from first quarter 2019

• EBITDA* of NOK 346 million in the quarter, up from 
NOK 315 million in first quarter 2019

• The 258 MW Upington project in South Africa completed 

• New bank facility of USD 75 million established and 
USD 90 million revolving credit facility refinanced

• Limited impact of COVID-19 on operating assets – some 
effects on project commissioning & project development 

133
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Q1 2020
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*EBITDA and other alternative performance measures (APMs) are defined and reconciled to the
IFRS financial statements as a part of the APM section of the first quarter report on pages 30-33.



The 258 MW Upington project in South Africa completed
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• Solar panels: ~700,000
• Peak manning: 1,400
• Annual production: 650 GWh
• Housholds powered: 120,000
• Avoided CO2 emissions/yr: 600,000 tonnes



A portfolio of 1.9 GW in operation and under construction
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1,505 MW in operation (172 MW added in Q1 and 140 MW added in Q2):  

South Africa, 448 MW

Jordan, 43 MW

Malaysia, 197 MW

Honduras, 95 MW

Brazil, 162 MW

399 MW under construction:

Malaysia, 47 MW

Argentina, 117 MW

Czech, 20 MW Rwanda, 9 MW

Mozambique, 40 MW

Egypt, 390 MW Ukraine , 235 MW

Ukraine, 101 MW



COVID-19: Limited impact on our operations
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Construction
• Some deferred commissioning of new solar plants
• Currently estimating two to five months delays

Operations
• Essential infrastructure
• All plants in full operation

Project development
• Certain delays in maturing backlog and pipeline projects
• Current environment offers M&A opportunities 



Sustainability: Key updates and developments
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ESG Reporting

• Published Sustainability Report 2019 

• Key results and new targets

• ESG resource section on website

• Easy access to ESG reporting data and policies

• Strong ESG reporting ratings 2020

• ISS ESG: A- (Excellent)

• Sustainalytics: Low risk - ranked no. 1 of 450 utilities

Project work

Long term involvement in local communities

• Strong local presence, committed to play an important 
role also in challenging times

• Relief efforts related to COVID-19 established through 
our network channels and extended programmes

• Local development programmes continue according to plan
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Responsible 
procurement

Engaging key suppliers to 
capture larger parts of our 

value chain’s environmental 
impact

Key ambitions 2020: 

Climate 
action

Setting and pursuing 
emissions reduction target

for our company

22 sustainability  
targets for 2020
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Financial review 
Mikkel Tørud, CFO 



Record high power production – robust operations in turbulent times
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Quarterly (NOK million) Last 12 months (NOK million)

5,682

1,167

Q1 20Q1 19

1,602

5,679
EBITDA Revenues

EBITDA

• Continued strong growth in Power Production 
revenues and EBITDA

• Reduced construction revenues as projects near 
completion

• Change in segment mix resulting in higher overall 
EBITDA margin

• Unrealised currency gain of NOK 320 million 
impacting net profit

21% 40% 21% 28%

Proportionate financials

315 346

866

Q1 19 Q1 20

1,528



Power Production

Installed capacity increased by 781 MW the last 12 months
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Quarterly (NOK million) Last 12 months (NOK million)

540

652

1,357

1,143

Q1 19 Q1 20

164

331

197

391

Q1 19 Q1 20

EBITDA Revenues

EBITDA

• 172 MW in South Africa in commercial operation in Q1’20
The 35 MW Los Prados plant, Honduras.

83% 84% 83% 84%



Services

EBITDA growing with a larger asset portfolio
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Quarterly (NOK million) Last 12 months (NOK million)

49

73

126

191

Q1 19 Q1 20

7
16

29

52

Q1 19 Q1 20

EBITDA Revenues

EBITDA 24% 31% 39% 38%

Jasin solar plant, Malaysia.
Services: Combining O&M and Asset Management



Development & Construction

Reduced construction revenues as projects are near completion
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Quarterly (NOK million) Last 12 months (NOK million)

632
445

Q1 19

4,097

Q1 20

4,885

159
15

414

Q1 20Q1 19

1,297

Gross margin

EBITDA Revenues

EBITDA

14% 11% 15% 14%

12% 4% 13% 11%

Installation work ongoing in Ukraine.
• NOK 400 million of remaining revenue of current portfolio



165 MUSD bank facility established – reduced funding costs
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Consolidated financial position (NOK million)

As of 31.12.2019 As of 31.03.2020

*Defined as ‘recourse group’ in the corporate bond and loan agreements

4,495

Assets

17,083

3,640

15,190

21,578

Equity & 
Liabilities

2,750

21,578

Current liabilities

Current assets

Non-current assets

Non-current liabilitiesEquity

• Total assets increased to NOK 24.4 billion

• New bank facility of USD 75 million established and 
USD 90 million revolving credit facility refinanced

• NOK 1.5 billion of undrawn credit facilities

• Group* book equity at NOK 5.6 billion - equity ratio of 84% 

NOK million Consolidated SSO prop. share Group level*

Cash 3,058 2,266 717

Interest bearing 
liabilities* -15,096 -10,404 -1,061

Net debt -12,038 -8,139 -343

4,865

19,543

Assets

24,408

4,059

3,286

17,063

Equity & 
Liabilities

24,408



Q1’20 movement of free cash
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758
717

142 13

315

End Q4

13

-91

Cash flow to 
equity Services

Distributions 
from operating 
power plants

Cash flow to 
equity D&C

-24

Cash flow to 
equity Corporate

-353

Project equity Draw down RCF

-56

Project 
Development 

capex

Working 
Capital/other

End Q1

NOK million
Argentina, Ukraine

& South Africa

Movement of cash in ‘recourse group’ as defined in the corporate bond and loan agreements.



Short term guidance
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• D&C value of portfolio under construction: NOK 1.5 billion

• Remaining NOK 400 million value to be recognised

• Power production from plants in operation end of Q1 2020:

GWh Q1’20 Q2’20e 2020e

Proportionate 349 365-390 1,450-1,550

100% basis 623 660-700 2,700-2,800

• Services revenues is expected to reach NOK 230 million in 
2020 with an EBITDA margin of around 30%.

The 9 MW Asyv plant, Rwanda.



Solid partnerships with Development Banks under extraordinary times
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• Multilateral development banks (DFIs) have financed 
infrastructure in emerging markets for decades 

• Project structures and contracts are set up to mitigate 
risk and facilitate non-recourse project level debt 

• DFIs in active dialogue with state owned utilities to 
ensure continued operations of critical infrastructure

• DFIs with strong appetite for financing of new projects 
also under challenging conditions (e.g. COVID-19)
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Outlook and summary
Raymond Carlsen, CEO 



Solid market position – attractive project opportunities for further growth
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Latin America
998 MW

Africa
2,357 MW

Southeast Asia
1,535 MW

Europe & 
Central Asia

430 MW

All figures are as of Q1 2020 reporting date.

2021 target
4,500 MW

Backlog & 
pipeline

5,840 MW



Key project pipeline updates
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Africa 2,357 MW
• Sites representing 950 MW ready to be bid in South Africa
• Broad pipeline in several countries

South East Asia 1,535 MW
• Several opportunities in Vietnam, 1,000 MW in pipeline
• Malaysia, Bangladesh and Indonesia prioritised markets



A leading player in emerging markets
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• Limited impact of COVID-19

• Certain delays in maturing backlog and pipeline 

• Current environment offers M&A opportunities 

• Completing another 399 MW over the next quarters

• Solid partnerships with development banks supporting 
our strong financial position

• Targeting installed capacity* of 4.5 GW by end 2021

*In operation and under construction.

The 54 MW Boguslav solar plant, Ukraine.

Boguslav bilde




