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1. ABOUT ENERSIDE 
 

Enerside is a vertically integrated company in the photovoltaic solar industry, specializing in the 
development, construction and maintenance of renewable energy projects. Founded in 2007, Enerside 
has a proven track record of developing +4.5 GW of photovoltaic solar generation projects, with 
benchmark industrial clients in Europe and Latin America. 

The Company has an international presence in high-growth countries in the photovoltaic solar industry, 
such as Spain, Chile, Italy, Uruguay, Brazil, Peru and the Dominican Republic. 

As a fully integrated photovoltaic solar platform, Enerside is present in all the different development 
stages of photovoltaic plants. This has enabled the Company to create a profitable and competitive 
business model, focused on three different business areas: 

1)      Project Development  

2)      Construction, operation and maintenance for third parties  

3)      Independent Power Producer (IPP) 
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Operational Key Figures 2021 2020 Var 

1. Development – MW       
    
Under construction / Secured 1 68 0 N/A 

High visibility 2 2,758 487 467% 

Advanced development 3 1,746 1,889 (8%) 

Total 4,572 2,376 92% 
    

MW sold 280 0 N/A 

2. Construction (EPC/BOS) - MW       
    
In progress 81 8 900% 

Awarded 45  N/A 

Total 126 8 1461% 

3. Operation       
    
O&M 21 17 24% 

IPP 0 0 N/A 

Total 21 17 24% 

Financial key figures - €m 2021 2020 Var 
    

Project development 4.9 0 N/A 

Construction - EPC / BOS 3.3 3.5 (4%) 

IPP / O&M 0.2 0.0 817% 

Inventory variations 2.9 1.9 50% 

Revenues 11.2 5.4 108% 

EBITDA4 0.5 (0.1) 942% 

Net result (0.3) (0.2) (70%) 

Equity Value5 170 50 240% 

No. of shares (in millions) 31.1 27.0 15% 

Net debt 2.0 3.4 (40%) 

1 Projects under construction or secured: projects in the construction phase or the construction of which will commence 
in 2022, as a decision to invest has already been made. These projects are already secured or will be secured in the first 
months of 2022, first through the formalization of a Power Purchase Agreement (PPA), whether public or private, and 
second through financing under the Project Finance model. 

2 High-visibility projects for which the long-term right to use the land has been signed or is waiting to be signed and for 
which connection to a connection point is secured or will be secured within a 24-month period, to be able to export the 
electrical energy produced back into the grid. It is expected the RTB phase will be reached between 2022 and 2023, 
depending on the project  

3 Projects in the advanced stage for which the long-term right to use the land has been signed or is expected to be 
signed within a 12-month period and for which connection to a connection point to be able to export the electrical 
energy produced back into the grid is expected to be obtained prior to 2025. In this phase, the projects are expected to 
reach RTB status in 2023, 2024 or 2025, depending on the project. 

4 EBITDA: earnings before interest, taxes, depreciation, and amortization, calculated as the operating result excluding 
amortizations or impairments of commercial operations, merchandise and products in progress or finished products  
5 Pre-Money Equity Value of the capital increases carried out on 15/01/22 and 20/11/20 
 



4 

 

 
4 

  

+4.5 GW Development Pipeline 

- 5 MW construction began in Chile for the IPP portfolio  

- Significant progress made in the project portfolio in Brazil 

- 920 MW of additional projects in Italy and Spain through M&As 

Sale of 280 MW Ready-to-Build (RTB) project in Brazil  

- Sale of the Ribeiro Gonçalves project to the Brazilian company Echoenergía 

- 42 MW of the project has been retained by Enerside for use as an IPP 

Solid growth in construction with EPC/BOS services  

- Delivery of the first plant in Brazil (El Dorado) 

- Obtaining of EPC and BOS contracts for 126 MW 

Transformation to an IPP  

- Construction began on 2 projects in Chile in Q421 

- 21 MW in Operation and Maintenance for third parties 

Increase in revenue  

- Strong increase in revenue thanks to the sale of the Ribeiro Gonçalves project and the solid 
contracting of EPC/BOS services. 

- Portfolio of EPC/BOS awarded contracts worth €30m 

Financial strength 

- €1.4 million of debt reduction 

- Reduced debt with €2m net debt at the close of the tax year 

Significant progress in ESG  

- Incorporation of Anna M. Birulés and Lidan Qi Zhou as independent directors 

- Publication of the Group’s first Sustainability Report 

- Rating from Sustainalytics: top 17% in the sub-sector of non-residential construction 
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2. LETTER FROM THE CEO 
 

Dear shareholders, 

This year, 2021, has been a transformational year for Enerside. I founded the Company in 2007 with the 
aim of providing renewable energy to the community, and to look after the planet, while doing so in a 
profitable way from a financial point of view. 

I believe that now, at the close of 2021, we can feel proud to have achieved this founding mission and 
to have laid the foundations to continue contributing much more intensely to these objectives over the 
coming years. 

This has been a year of achievements, in which various business milestones have been reached, enabling 
the Company to take a significant qualitative and quantitative leap forward. Our main milestones include 
the clear progress made in all of the Company’s business lines. 

In Development, the Company carried out the sale of Ribeiro Gonçalves, a project of 322 MW, located 
in the state of Piauí, Brazil. In October 2021, an agreement was reached with Echoenergia, one of the 
leading renewable energy groups in Brazil, for the sale of 280 MW. The remaining 42 MW will remain 
under the ownership of Enerside for its IPP business. 

Likewise, at the end of the year, an agreement was reached with Alternative Green Energy, a Spanish 
company, experts in the development of photovoltaic projects, for the acquisition of 920 MW over four 
projects in the advanced phase in Italy and Spain. The acquisition was carried out through an asset 
contribution, in exchange for new shares of Enerside. Therefore, we have been able to incorporate a 
leading industrial partner in our shareholding, which provides us with a very good outlook for future 
growth. 

With this incorporation of assets, together with the new developments that the Company has carried 
out, we have achieved a total project portfolio of 4.5 GW, a significantly high volume, in line with the 
largest companies in the sector. 

In the area of Construction, EPC/BOS for third parties, we have made a significant step forward, obtaining 
contracts for 126 MW. Of special mention is the delivery of our first plant in Brazil (El Dorado), key for 
business development in this country. 

In IPP, at the end of the year we began construction of our first two projects: Renaico and Linares in 
Chile. These projects have a total of 5 MW and are DS244 PMGDs (Small Means of Distributed 
Generation), which are characterised by having shorter development times, fewer environmental 
requirements and important financial benefits, such as the exemption from the payment of charges and 
the possibility to adopt the fixed price regime, which establishes energy price visibility over the long-
term. 

I am also proud to share with you the Company’s important progress in sustainability, such as, for 
example, appointing our first female independent director, Ms. Anna M. Birulés and the publication of 
our first Sustainability Report, in which we communicated our progress regarding the achievement of the 
United Nations Sustainable Development Goals. 
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Lastly, this year the Company has been preparing for its Initial Public Offering (IPO) on the capital markets, 
a milestone that was achieved on 4 March 2022, with the ringing of the opening bell in the Madrid stock 
exchange. Enerside made its debut on the stock market in the BME Growth sector, with the ticker ENRS 
and an IPO price of €5.46/share, valuing the Company at €204m. With this IPO in the capital markets, 
we have secured the necessary financing and resources to be able to commit to our business plan, which 
forecasts strong growth in our IPP area with the aim of achieving 1 GW by 2025. 

In summary, 2021 has been a historic year for Enerside and it has established the base for the Company’s 
long-term profitable growth in a strategic, high-growth sector over the coming decades. 

Thank you for your support and trust. 

Joatham Grange Sabaté 
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3. SUSTAINABILITY 
 

In 2021, Enerside Energy adhered to the United Nations Global Compact, the largest corporate 
sustainability initiative in the world. In addition to being an excellent opportunity to promote and 
contribute to the achievement of the Sustainable Development Goals (SDGs), these initiatives form part 
of Enerside’s commitment to corporate social responsibility and transparency. 

At Enerside, we are working towards the achievement of 10 sustainability development goals. In this 
respect, we have developed a plan made up of 15 sustainability programs which cover environmental, 
social and governance aspects. 

In 2021, the Sustainability Committee was formed. This Committee is the subordinate of the 
Management Committee. Its functions include monitoring the sustainability commitment of the 
Company; approving the sustainability programs; reviewing the sustainability strategy of the Company; 
providing recommendations for the program portfolio; overseeing the fulfilment of the programs and 
approving the set of ESG data. 

In this respect, in 2021, the Company carried out an extensive analysis in all areas of the business and a 
Strategic ESG plan has been created, based on the Sustainable Development Goals. The aim is to achieve 
maximum excellence in Environmental, Social, Governance, and sustainable investment aspects and be 
able to provide our investors and stakeholders with the highest long-term risk-adjusted profitability. 
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4. THE MARKET 
2021 has been a year marked by strong economic recovery, with real increases in GDP above 4% in the 
main markets in which Enerside operates. At the sectoral level, it is worth mentioning the strong growth 
in installed solar capacity, as well as the generalized rise in the prices of electricity. 

 

Selected Economic & Demographic Indicators 

2021
Annual Data Spain Italy Brazil Chile

Population (m) 47 59 213 20
Area (thousands of sq km) 505 301 8,510 756
GDP (US$bn) 1,424 2,099 1,591 317
GDP Growth in 2021 (%) 5.1 6.6 4.6 11.7
GDP per capita (US$) 30,458 34,775 7,460 16,482
Unemployment Rate 14.8 9.5 14.2 8.9
Exchange Ratio (av) R:US$ 0.8 0.8 5.4 759

2017-21
Historical Average (%) Spain Italy Brazil Chile

Population growth p.a. 0.5 -0.3 0.7 1.7
Real GDP growth p.a. 0.3 0.1 1.0 2.4
Inflation 1.4 1.0 4.5 2.9

2022-27
Forecast (%) Spain Italy Brazil Chile

Population growth p.a. 0.4 -0.1 0.7 0.9
Real GDP growth p.a. 2.8 1.3 1.7 1.8
Inflation 2.2 2.6 4.3 4.1

Sources: IMF, The Economist Intelligence Unit

Sector indicators
2021

Annual Data Spain Italy Brazil Chile

Total Installed Capatcity (GW) by year end 110 117 192 28
of which Solar (GW) 14 23 13 4
% of renewables 55% 48% 74% 49%
Total Solar Capacity installed in 2021 (GW) 3.4 1.0 5.2 1.2

2030
Forecast Spain Italy Brazil Chile

Total Installed Capatcity (GW) 184 163 248 52
of which Solar (GW) 77 62 67 19
% of renewables in Energy Mix 71% 77% 89% 71%

2017-2021
Historical Average (%) Spain Italy Brazil Chile

Total Inst. Capacity growth p.a. 1.5 0.6 5.1 5.1
Solar Inst. Capacity growth p.a. 30.4 3.6 81.4 24.6

2020-2030
Forecast (%) Spain Italy Brazil Chile

Installed Capacity growth p.a. 5.2 3.4 2.6 6.6
Solar PV growth p.a. 18.9 10.6 17.8 15.9
LT CAGR in Electricity Demand 0.9% 0.6% 2.9% 2.4%

Electricity Prices ($/MWh) Spain Italy Brazil Chile

Avg. Price 2021 148 164 51 54
Avg. Price 2022 218 235 47 57
Avg. Price 2023 164 177 50 55
Avg. Price 2024 76 143 35 54

Sources: IEA, Bloomberg NEF, IRENA, BBCE, CCEE, EMBER, CNE



10 

 

 
10 

 

5. OPERATING RESULTS 
 

5.1 Development Pipeline 
 

At the close of 2021, Enerside had a project portfolio of 4.5 GW of photovoltaic solar generation in the 
best irradiation areas in Spain, Chile, Brazil and Uruguay. 

Enerside internally carries out the entire project development cycle, from the generation of the 
opportunity to the construction and subsequent operation and maintenance of the plant, with the aim of 
being able to capture all margins. To do this, the Company counts on the support of local teams in all the 
markets in which it operates.   

This strategy means the projects can be developed at a very competitive price, resulting in high-value 
creation when the projects are sold in RTB or when they are put into operation as an IPP. 

The Company’s project development strategy is twofold: on one hand, a strategy to sell part of the 
projects in the RTB phase and the COD phase; and on the other hand, to build projects to have its own 
assets in operation (IPP), which generate long-term recurring income. 

At 31 December 2021, the project portfolio was as follows: 

9O  

  

 PROJECT PORTFOLIO 

PHASE OF DEVELOPMENT TOTAL CHILE BRAZIL SPAIN ITALY URUGUAY 

CONSTRUCTION & SECURED 68 26 42 

HIGH VISIBILITY / M&A 2,758 1,836 43 880 

ADVANCED STAGE 1,746 170 1,400 6 170 

TOTAL 4,572 196 3,278 49 880 170 
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The main development milestones from 2021 are shown below: 

Ribeiro  
Gonçalves 

Obtaining of the Parecer de acceso (the final permit which guarantees 
connection to the grid), the main licence to achieve RTB (Ready-to-Build) 
status. Likewise, the CUST (Contract for the Use of the Transmission 
System) was obtained and signed with the company which owns the 
transmission line. 

In addition, the Ribeiro Gonçalves project holds the TUST (Tariff for the 
Use of the Transmission System) discount, which is a tax benefit consisting 
of a significant reduction of the tax on future generated income. 

Pudong In 2021, the Pudong I project obtained, among other permits, the Licence 
of Installation and Operation (LIO), which is a huge milestone in the 
development of the project. In addition, the Outorga was requested, which 
is the guarantee that enables the permit to connect to the grid to be 
obtained and which must be issued by the ANEEL (The National Electric 
Energy Agency) in Brazil. In addition, the project has the IPHAN, which is 
the authorization relating to historic, archaeological, cultural and heritage 
artifacts and remains. 

The Pudong II project requested the LIO be issued, and the project is 
pending to receive the Outorga in 2022. It should be mentioned, that in 
relation to the environment, the process was commenced to receive the 
ASV (Authorization for Vegetation Suppression) for the plant. 

Finally, it is worth mentioning that both projects have the TUST discount, 
which is a tax benefit consisting of a significant reduction of the tax on 
future generated income. 

Camboata 

 

The project has been split into two phases and already has an established 
Special Purpose Vehicle (SPV). 

The request for the Outorga has been made to the ANEEL (The National 
Electric Energy Agency) of Brazil, and the process has begun to obtain the 
environmental licences, for which phase 1 (711 MW) were obtained in 
February 2022. 

Poço Verde In 2021, progress has been made to obtain the environmental licences. In 
addition, the ANEEL has published the DROs (Despachos de Requerimiento 
de Outorgas) which is the previous step to obtaining the Outorga and, 
finally, to ensure the connection of the park. 
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Rota de Sol /  

Itabira 

 

Distributed generation projects, with a total capacity of 7 MWp. The 
projects are practically at the Ready-to-Build stage. 

Both projects have the Parecer de Acesso which guarantees the 
connection of the park. In the case of the Itabira project, a topographic 
survey of the terrain was carried out, required to begin the construction 
of the asset. 

Renaico (Chile) 

 

Renaico is a PMGD asset split into two phases. In 2021, the main 
permits were obtained for the project to reach the Ready-to-Build stage. 
This means it holds the connection point authorisation for both phases. 
In addition, the project in its entirety counts on the positive resolution 
of environmental qualification which enables it to process the 
documentation required to commence the works. 

Finally, it should be mentioned, that phase one of the project was 
declared under construction before the National Electric Energy Agency 
and subsequently phase 2 was also declared. 

Linares (Chile) 

 

Linares is a PMGD asset split into two phases. In 2021, the main licenses 
were obtained for the project to reach the Ready-to-Build stage. This 
means it holds the connection point authorisation for both phases. 

In addition, the project in its entirety counts on the positive resolution 
of environmental qualification, which enables the required 
documentation to be processed to be able to begin the works. 

Finally, it should be mentioned, that phase one of the project was 
declared under construction before the National Electric Energy Agency 
and subsequently phase 2 was also declared. 

Bulnes (Chile) 

 

In 2021, the distributor had to expand the power substation to which 
the project should be connected. This caused a slight slowdown in the 
development of the project. 

However, with this expansion, required by the governmental regulation, 
the pre-feasibility studies benefited, meaning there was sufficient 
capacity available in the grid to obtain the permit mentioned in both 
phases of the project in 2022. 
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New Projects in Development 
 
Organic Growth 

In the last quarter of 2021, Enerside incorporated two large utility-scale projects in Brazil, the projects 
of Beberibe and Paracatú, with 640 MW and 500 MW, respectively. 

The Beberibe project is located in the city of Beberibe, Ceará, and is 80 km from Fortaleza, the capital of 
the state. With an estimated capacity of more than 600 MWp, the project recently commenced its 
solarimetric measurements and is in the initial stage of development. Of special mention is the logistical 
ease of the project, the high level of irradiation (GHI: 2,375 kWh/m²/year), the ease of construction and 
the type of soil, which will bring a greater advantage in terms of energy with the bifacial panels. The 
project is expected to achieve RTB status in 2025. 

The Paracatú project is located in the city of Paracatú, Minas Geráis, in the southeast of the country. The 
project is located a short distance from Brasilia, the capital of the country, and is close to Belo Horizonte, 
capital of Minas Geráis, Enerside’s headquarters in Brazil. With an estimated capacity of 500 MWp, the 
project is in the initial phase of development and the land is expected to be secured in the first quarter 
of 2022. Of special mention is the logistical ease of the project, the high level of irradiation (GHI: 2,300 
kWh/m²/year), the ease of construction and the type of soil which will provide a greater advantage in 
energy terms with the bifacial panels. The project is expected to reach the RTB stage in 2025. 

With these new developments, Enerside consolidates itself as one of the main developers in Brazil, with 
a project portfolio of 3.3 GW in this country: 
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Inorganic Growth 

In November 2021, Enerside reached an agreement with Alternative Green Energy Italy Holdco, S.L. a 
Spanish company, experts in the development of photovoltaic projects, for the acquisition of 920 MW 
over four projects in the advanced stage in Italy and Spain. In return, it received 10% of the share capital 
of the Company (formalized on 18 January 2022) and an incentive of approximately €10m, once the 
projects reach the Ready-to-Build stage. 

In addition, the Company has other projects under analysis, thanks to its high capacity for project 
generation. At 31 December 2021, Enerside was analysing new opportunities in the development phase 
of more than 3,404 MW in Colombia, the USA, Spain and Italy. 

 

Sale of the Ribeiro Gonçalves Project  

On 30 November 2021, Enerside sold 280 MW of the Ribeiro Gonçalves project in Brazil.  

The Ribeiro Gonçalves asset has 322 MW. The transaction was designed for two purposes: on one hand, 
to obtain the highest profitability from the project (which has been fully developed internally by the 
Enerside team, from its initial phase up to obtaining RTB status) and on the other hand, to reach the IPP 
objectives that the Management established in the Company’s Strategic Plan. 

In this respect, Enerside maintains ownership of 13% of the asset subject of the transaction, that is, 42 
MW. The operation was structured through two (2) SPVs: one SPV with the 42 MW project and the 
other SPV with the 280 MW project. Therefore, through this acquisition, Enerside has become the 100% 
owner of the company which holds 42 MW, and the buyer has become the 100% owner of the SPV 
which holds the remaining 280 MW. 

Given that the operation was designed through the partial segregation of the project, the main investor 
was responsible for 86% of the shared connection infrastructure (in other words, the sub-station of the 
plant and the connection point) to the next nearest sub-station. 

This will result in a saving for Enerside of approximately €9m in CAPEX for the project. Based on these 
figures, the return on investment (ROI) for this project would be more than 25%, estimated from the 
beginning of development in 2018 to the expected sale in COD in 2024 (as stated in the Company’s 
business plan). 

It is worth mentioning that the sale of this project was the first development operation for the Company, 
obtaining a total revenue of €4.9m in 2021.  
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5.2. Construction and EPC/BOS services 

 

Enerside carries out EPC/BOS and O&M utility-scale and generation projects for top-tier clients 
worldwide, such as, for example, Trina Solar, Hanwha, Sungrow, EMGD and DISA, among others. 

Likewise, Enerside has a strong industrial component and after almost 15 years’ experience in the sector 
it has bet on a quality and customer-focused approach, a key factor enabling the Company to generate 
loyalty and encourage clients to continue to trust and contract Enerside for future projects and other 
services. An example of this is that 81% of the MW awarded in 2021 came from repeat business with 
existing clients. 

Backlog of 126 MW and €30m 

On 31 December 2021, Enerside was constructing 81 MW for third parties and was awarded another 
45 MW which will be carried out at the beginning of 2022. The total amount awarded was for 
approximately €30m, of which €3.3m were invoiced in 2021 and the rest will be billed in the coming 
months, following the expected progress of the works. 

It is worth mentioning that the majority of the contracts were awarded during the second half of the 
year. Therefore, at the close of 2021 the progress status of the 81 MW under construction was only 
11%, which means there will be high visibility of a significant increase in invoicing in 2022. 

Project Client MW Progress Country 

     
Mandinga Trina 10 30% Chile 

Macao Trina 10 12% Chile 
Cabildo Sungrow 11 10% Chile 

Cabrero Hanwha 10 5% Chile 

Centauro Hanwha 10 1% Chile 

Jequitinhona I EMGD 3 50% Brazil 

Jequitinhona II EMGD 3 5% Brazil 

Lagarto Gera 3 30% Brazil 

Nova Cruz Gera 3 40% Brazil 

Junco Emana 3 10% Brazil 

Gui Emana 1 8% Brazil 

La Victoria Trina 10 3% Chile 

Itabaina Gera 2 15% Brazil 

Total under construction  81   
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Cañones Sungrow 10  Chile 

El Triumfo Sungrow 10  Chile 

Tribeca Savixx 5  Brazil 

Albor Sungrow 9  Chile 

Los lirios Sungrow 11  Chile 

Total Awarded   45   
     
Total   126   

 

5.3. Operation of photovoltaic plants 
 

5.3.1 Independent Power Producer (IPP) 

In 2019, Enerside agreed on a new strategic plan, which approved the transformation to a fully integrated 
platform, specialising in photovoltaic solar energy, geographically diversified. 

In this respect, the Company has since then been working with a strategy of asset ownership.  

The year 2021 was a turning point, and for the first time in the Company’s history the construction of 
its own assets was announced. In the last quarter of the year, two Company-owned solar parks were 
declared under construction in Chile, Renaico I and Linares I, of 3.6 MW and 1.8 MW, respectively. 

It is expected that these two parks will be connected to the grid in 2022 and will begin to generate 
recurring income from that point forward. Both parks are PMGDs (Small Means of Distributed 
Generation), which are characterised by having shorter development times, fewer environmental 
requirements and important financial benefits, such as the exemption of the payment of charges, and the 
possibility to adopt the fixed price regime, which establishes long-term energy price visibility. 

The remuneration expected from a PMGD that adopts the Fixed Price Regime is the Fixed Price (Short-
term energy connection price), calculated by its connection point to the grid. Through this scheme, all 
energy produced is remunerated at this price, regardless of when it was produced, for 165 months 
(approximately 14 years) from its publication. Enerside intends to keep these projects under ownership 
for operation as an IPP platform. 
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5.3.2. Operation and Maintenance for third parties 

As is customary, after carrying out an EPC project, the O&M of the park in question is awarded to the 
Company that has carried out the EPC, generating a recurring income that gives visibility of future cash 
flow. 

At 31 December 2021, Enerside was managing 21 MW for third parties in Chile, Brazil and Spain, as 
shown in the table below: 

Project MW Country Year Contract Began 

Las Mollacas 2.9 Chile 2020 

La Chapeana 2.9 Chile 2020 

Santa Clara 3.3 Chile 2020 

Cabrero 3.0 Chile 2020 

Candelaria 3.0 Chile 2020 

Sol Santa Inés 3.0 Chile 2021 

El Dorado 1.1 Brazil 2021 

El Prat 0.8 Spain 2020 

Zal 0.9 Spain 2020 

Total 21.0   

 

In total, O&M invoicing in 2021 was €0.2m, a figure significantly higher than the €18,000 invoiced in 
2020, when this line of activity commenced. 

. 

 RENAICO I LINARES I 

Location Chile Chile 

MWp 3.6 1.8 

Irradiation kW/h 1,916 1,946 

Regulation DS 244 PMGD DS 244 PMGD 

Start of construction October 2021 December 2021 

Expected COD  2H 2022 2H 2022 

Fixed energy price 

$/MWh 

$50/MW (2022) 

$46/MW (2025) 

$55/MW (2022) 

$51/MW (2025) 

Land 
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6. FINANCIAL RESULTS 
 

6.1 Profit and Loss Account 
 

The audited consolidated profit and loss account for the financial years ending 31 December 2021 and 
31 December 2020 is as follows: 

Profit and Loss Account - € 2021 2020 VAR % 
    

Project Development 4,872,453 - N/A 

Construction - EPC / BOS 3,315,305 3,455,186 (4%) 

IPP / O&M 164,999 18,000 817% 

Sales 8,352,757 3,473,186 140% 

Other income 2,866,056 1,908,302 50% 

Revenues 11,218,813 5,381,488 108% 

Procurements (3,214,915) (2,086,542) (54%) 

Personnel costs (4,081,445) (2,243,133) (82%) 

Other operating costs (3,415,441) (1,111,997) (207%) 

EBITDA 507,012 (60,184) 942% 

Depreciation & Amortisation (40,035) (43,218) 7% 

Other results (286,215) 8,730 (3379%) 

Operating Result (EBIT) 180,762 (94,672) 291% 

Financial income  - 1,680 (100%) 

Financial costs (271,821) (141,081) (93%) 

Exchange rate differences and others (21,190) (90,915) 77% 

Result before tax (112,249) (324,988) 65% 

Income tax (182,528) 151,366 (221%) 

End year result (294,777) (173,622) (70%) 
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Below is a summary of the main items of the profit and loss account. 

Net Sales 

At 30 November 2021, the main source of income of the Company was the sale of 100% of the shares 
of the company Ribeiro Gonçalves Energía Solar SPE to the Brazilian company Echoenergia Participações 
S.A for €4,872m, for 280.34 MW. 

In addition, the Company had revenues of €3.3m in construction services. This is due to the strong 
increase in the EPC/BOS services contracted during the second half of the year, which, as explained 
above, the backlog at the end of the year represented 126 MW corresponding to a total contractual 
income of €30m, of which €3.0m was invoiced in 2021. Of the remaining amount up to €3.3m, €0.3m 
mainly corresponds to the Santa Clara and Marinetti projects in Chile, works that were carried out in 
2020 and delivered at the beginning of 2021. 

Other Income 

This corresponds to the variation in the inventory of finished products and products in progress. The 
Company registered the amount of €2,866,056 at 31 December 2021 (€1,908,302 in 2020), an increase 
of 50% with respect to 31 December 2020. This increase is mainly due to the development of the 
Camboata I project, which is Enerside’s largest project of 711 MW. The remaining amount mainly 
corresponds to the capitalized costs incurred in the projects in progress, the completion of which will 
take place after the close of the year. The projects will be capitalized at the highest value of the 
developments in progress until they are sold.  

Personnel Costs 

The Company’s personnel costs increased by 82% in 2021 compared to the previous year, due to a 
strong increase in workforce to deal with the Company’s significant growth, deriving from increased 
business volume and increased investment in the development of projects in 2021 and the coming years.  

In a 12-month period, the Company more than doubled the number of its workers to 204 employees, 
including construction personnel. It should be mentioned that office personnel make up a high number 
of engineers and technical experts, giving the Company a high industrial profile from the outset. 
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Structure of personnel 2021 2020 VAR % 

    

Executive Directors 4 5 (20%) 

Engineers and technical experts 65 29 124% 

Administrative 24 7 243% 

Total office personnel 93 41 127% 

Construction personnel 111 34 225% 

Total Enerside employees 204 75 171% 

 
% Males 68% 68% 0% 

% Females 32% 32% 0% 

    
 

Other items relevant to the Profit and Loss Account 

With respect to the other items in the Profit and Loss Account, it is important to highlight the increase 
in other operating costs. Due to the strong growth in the Company’s activities, during the year higher 
costs were incurred related to corporate operations, the sale of assets and the opening of new markets. 

On one hand, the item “other results” includes the losses incurred as a result of leaving the premises of 
the Barcelona office and, on the other hand, it includes a provision based on the criteria of prudence due 
to an expected inflationary increase in raw material costs in 2022 and delays in the project supply chain. 

 
6.2. Consolidated balance sheet 

The audited consolidated balance sheets for the financial years ending 31 December 2021 and 31 
December 2020 are shown below: 

It should be mentioned that the 2021 figures do not include the effects of the non-monetary contribution 
of €18,900,000 subscribed by Alternative Green Energy Italy Holco, S.L (M&A operation of an asset 
contribution for 920 MW in Italy and Spain, details of which are in point 5.1 of this document) carried 
out on 18 January 2022. 

Likewise, nor does it include the €34m monetary capital increase carried out on 4 March 2022 for the 
IPO on the capital markets (see point 8 of the document “Subsequent Events”, for more information). 

With these two capital increases already carried out at the date of publication of this document, the 
Company’s balance sheet increased by approximately €53m in net equity.  
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Consolidated Balance Sheet - € 2021 2020 VAR % 
 

   
Tangible and intangible assets  698,295 102,808  
Financial assets 100,262 9,031  
Deferred tax assets  

1,126,613 276,895  
Non-current assets 1,925,170 388,734 (395%) 
Inventory 6,028,040 4,812,038  
Debtors 5,926,015 867,077  
Other current assets 2,654,632 2,067,379  
Cash and other liquid assets 2,532,568 1,077,403  
Current assets 17,141,255 8,823,897 (94%) 
Total assets 

19,066,425 9,212,631 (107%) 
 

    
Capital + Premium 11,965,267 7,436,267  
Reserves (3,374,978) (3,166,154)  
Year-end results (290,057) (169,397)  
Exchange rate differences (103,716) (19,049)  
Minority interests 7,154 (1,835)  
Net equity 

8,203,670 4,079,832 101% 
Long-term financial debts 2,217,633 2,282,903  
Other long-term debts 11,894   
Deferred tax liabilities 1,008 1,008  
Non-current liabilities 2,230,535 2,283,911 (2%) 
Short-term provisions 269,608 0  
Short-term financial debts 2,361,902 2,199,741  
Commercial creditors 2,312,477 134,411  
Other current liabilities 3,688,233 514,736  
Current liabilities 8,632,220 2,848,888 203% 
Total liabilities 

19,066,425 9,212,631 107% 
 

 

 

 

 

 



22 

 

 
22 

 

Inventory 

The Company registered an amount of €6,028,040 at 31 December 2021. Enerside’s inventory is made 
up fundamentally of costs to obtain environmental licenses, personnel costs for the projects, 
subcontracting engineering works, travel expenses and financial costs for the project. 

The Group capitalized the production costs of these installations under the basic principle that the costs 
were necessary to put the assets into operation. 

In 2021, the most significant transaction was the sale of the Brazilian SPV, Ribeiro Gonçalves Energía 
Solar SPE, which resulted in an inventory reduction in the amount of €2,191,842 and costs incurred by 
the Group of €2,836,140, related to various projects in progress.  

The inventory breakdown by product (activations of project developments) is as follows: 

Project Country 2021 MW €/MW 

     

Pudong I Brazil 807,573 207 3,909 

Pudong II Brazil 936,028 277 3,379 

Camboata Brazil 2,590,017 1,165 2,223 

Rest excluding M&A  1,694,422 2,004 846 

Total  6,028,040 3,652 1,650 
 

It should be mentioned that the development cost per activated MW stood at €1,660/MW, an amount 
much lower than the average of the comparable listed companies.  

Debtors 

The item “Debtors” is mainly made up of client items for sales and the provision of services. This balance 
corresponds to EPC/BOS works carried out for third parties which have not yet been registered as 
income.  
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Debts with financial entities 

The breakdown of “Debts with financial entities” is as follows: 

Financial Debts - € Balance Maturity Interest Type 

    

BBVA 250,000 2025 Fixed annual 

BBVA 500,000 2024 Fixed annual  

BBVA 80,854 2023 Fixed annual 

Banco Sabadell 145,000 2023 Fixed annual 

Banco de Chile 165,334 2024 Fixed annual 

Caixabank 566,494 2024 Variable 

Bankinter 400,000 2025 Fixed annual 

ICF 163,703 2025 Variable 

Banco Santander 190,000 2025 Fixed annual 

Banco Caminos 350,000 2025 Fixed annual 

Other credit policies C/P 1,461,745 2022 Variable 

Total 4,273,131    
 

In 2021, the Company continued with its low debt policy and closed the year with a Net Debt of €2m, 
40% lower than in 2020.  

Net Financial Debt - € 2021 2020 VAR % 
    

Debts with financial entities (4,273,131) (4,045,728) (6%) 

Other financial liabilities (306,404) (436,916) 30% 

Cash and others 2,532,568 1,077,403 135% 

Net financial debt (2,046,967) (3,405,241) (40%) 
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6.3. Consolidated Cash Flow 
 

In 2021, Enerside financed its strong growth through capital increases and EBITDA generation, as shown 
below: 

 
Cash Flow - € 2021 2020 VAR % 
    

EBITDA 507,012 (60,184) 942% 

Variation in working capital  (2,450,516) (1,723,140) (42%) 

Other operating income  (694,757) (139,057) (400%) 

Operating Cash Flow  (2,638,261) (1,922,381) (37%) 

CAPEX (1,097,448) (4,269,371) 74% 

Asset rotation 1,242,278 7,972 15483% 

Cash Flow Investment 144,830 (4,261,399) 103% 

Capital increases 3,961,092 4,900,000  
Issuance of financial debt 2,373,796 2,801,603  
Amortization of financial debt (2,386,292) (780,580)  

Cash Flow Financing 3,948,596 6,921,023 (43%) 

Exchange rate impacts   (74,753)  

Net Cash Flow 1,455,165 662,490 120% 

     

Cash at the start of the year 1,077,403 414,913  
Cash at the end of the year 2,532,568 1,077,403  
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7. ORGANISATIONAL AND COMPANY STRUCTURE 
 

7.1 Organisational Structure 
 

Enerside’s organisational structure is as follows: 

 

In 2021, the Sustainability Committee was formed. This Committee is the subordinate of the 
Management Committee. Its functions include monitoring the sustainability commitment of the 
Company; approving the sustainability programs; reviewing the sustainability strategy of the Company; 
providing recommendations for the program portfolio; overseeing the fulfilment of the programs and 
approving the set of ESG data. 

  

Board of Directors 
Chairman: Tomàs Casanovas 

Audit and Control Committee 
Anna M. Birulés 

Appointments and Remuneration 
Committee 

Pedro Nueno 

Management Committee 
CEO: Joatham Grange 

Quality Committee 
María Camino 

Compliance Committee 
Jordi Pujol 

Sustainability Committee 
Jaume Solà 

Business Units and Global Functions 
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Board of Directors 

At the date of this Information Document, the Board of Directors is comprised of eight (8) members, 
whose circumstances are as follows: 

Board Director 

(Legal Representative) 
Position Date Appointed 

Length of 

service 
Type of Member 

 
Open Learning Spain, S.L. 
(representative: Tomàs 
Casanovas Martínez) 
 

Chairman  26/04/2021 4 years 
 

 
Director 

 

Pedro Nueno Iniesta 
Vice-Chairman 

 
26/04/2021 4 years 

Independent 
Director 

 

Loptevi Invesments, S.L. 
(representative: Joatham John 
Grange Sabaté) 

Chief Executive 
Officer 26/04/2021 

 
4 years 

 

 
Executive 
Director 

 

Antoni Gasch Investments, S.L. 
(representative: Antoni Gasch 
Domenjó) 

Member of the 
Board 

26/04/2021 4 years 

 
Executive 
Director 

 

Luis Felipe Suárez - Olea del 
Arco 

Member of the 
Board 26/04/2021 4 years 

 
Director 

 
Vernon Inversiones, S.L. 
(representative: Francisco 
Javier García - Mateo Unzué) 

Member of the 
Board 

26/04/2021 4 years 
 

Director 
 

Anna Maria Birulés Bertrán Member of the 
Board 

26/04/2021 3 years 

 
Independent 

Director 
 

Lidan Qi Zhou Member of the 
Board 

15/01/2022 4 years 

 
Independent 

Director 
 

 

The Board Secretary (non-member) of the Board of Directors is Ms. Silvia López Jiménez who was 
appointed by the Board of Directors on 15 January 2022 and the Board Vice-Secretary (non-member) is 
Mr. Jordi Pujol Puente who was appointed by the Board of Directors on 26 April 2021. 
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Shareholding Structure 

At the close of 2021, and at the time of the Initial Public Offering in March 2022, the shareholding 
structure of the Company was as follows: 

 

  

11.7% 

Shareholding at 31.12.21 Shareholding at 4.3.22 date of IPO 

Loptevi  
Investments, S.L. 

24.6% 

Antoni Gasch  
Investments, S.L. 

24.6% 
Demonte  

Energy  
Investments, S.L. 

15.6% 

Open Learning  
Spain, S.L. 

11.8% 

Vernon  
Inversiones S.L. 

6.3% 

Minorities 
17.1% Loptevi  

Investments, S.L. 
19.2% 

Antoni Gasch  
Investments, S.L. 

19.2% 

Demonte  
Energy  

Investments, S.L. 
Open Learning  

Spain, S.L. 9.7% 

Vernon  
Inversiones S.L. 

5.7% 

Alternative  
Green Energy  

Italy Holdco, S.L. 
8.3% 

Minorities 
26.1% 
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7.2 Corporate Organisational Chart 
 

At the date of publication of this document, the group of companies, the parent company of which is 
Enerside Energy SA, is composed of the following: 

 

 

 

 

 

 

 

 

 

 

 

 

 

The participating SPV (Special Purpose Vehicle) companies are assigned to each of the Company’s 
projects. Each SPV carries out the photovoltaic solar project development activities along the entire value 
chain, from the initial phase of the project (looking for land, identifying substation capacity, etc.), until the 
obtaining of permits to begin the construction of the parks (RTB). Once the projects reach the RTB stage, 
the SPV either sells them to a third party who builds and runs the park, or they become part of the asset 
portfolio of Enerside (IPP). 

The activity of the companies, Enerside Brasil Energías Renovaveis LTDA and Enerside Chile SpA, is the 
sale of EPC/BOS services and Operation and Maintenance for third parties.  

 

 

 

 

  

99.75% 99.75% 

Enerside Energy, SA 

SPE LTDA LTDA 

Enerside Chile  SpA Enerside Brasil Energías  
renovables LTDA 

Sobarriba Solar Talavera Solar 

Enerside Energy Caribe 

Aimara Fotovoltaica SPA 

Camboata Energia Solar     
SPE LTDA 

Ailin Fotovoltaica SPA Ribeiro Gonçalves I       
Energia Solar SPE LTDA 

Millaray Fotovoltaica SPA 

Russas Energia Solar       
SPE LTDA Sayen Fotovoltaica SPA 

Russas II Energía Solar       
SPE LTDA Kepler Fotovoltaica SPA 

Poço Verde  Energia Solar  

Curie Fotovoltaica SPA 

Ribeiro Gonçalves II   
Energia Solar SPE LTDA 

Beberibe Energía Solar SPE  

99.5% 100% 

Companies 
SPVs 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

80% 

99.75% 

99.75% 

99.75% 

99.75% 

99.75% 

Thiesi Solar SRL Palmadula Solar SRL 

Serracapriola Solar 2 SRL 

100% 100% 

100% 

San Miguel de Arona  
Fotovoltaica SL 100% 
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8. SUBSEQUENT EVENTS 
 
8.1. Initial Public Offering (IPO) 

Enerside Energy, S.A. began trading on the BME Growth stock exchange on 4 March 2022, with a market 
capitalization of €204m, after successfully closing a capital increase for €34m. 

Despite a time of great uncertainty and volatility due to Omicron, increases in interest rates and the war 
in Ukraine, the transaction closed for a total of €35m, with an IPO tranche of €1m (sale of shares by 
three principal shareholders). 

With this transaction, Enerside is secured to have the necessary capital to be able to carry out the first 
years of its business plan, which includes adding 330 MW of installed capacity as an Independent Energy 
Producer (IPP). 

The IPO of the Company on BME Growth is a significant milestone due to the fact it will enable the 
Company to finance strong growth plans and give the Company greater solvency, transparency and 
recognition. 

Enerside was the first company to make its debut in 2022 in BME Growth, establishing a share price of 
€5.46. It will trade with the ticker “ENRS” under the continuous trading model. 

At the close of the market on 27 April 2022, the shares of the Company stood at €5.40/share, in line 
with the IPO price of €5.46/share. 

 
8.2. Estimates for 2021 published in the BME Growth Information Document for Market 
Entry (DIIM) 
 

In the Information Document for Market Entry (Documento Informativo de Incorporación al Mercado - DIIM) 
for 2021, the Company published an estimated Revenue of €12.5m (€9.9m of net turnover and €2.6m 
of inventory variation of finished products and products in the process of manufacture) and an estimated 
EBITDA of €0.5m, respectively. 

After the publication of the annual accounts audited by E&Y, the revenue figures were €11.2m, (€8.4m 
of net turnover and €2.9m of inventory variation) a figure lower than the estimated €12.5m, due to the 
progress of the EPC/BOS projects that will be transferred to the following year. However, the estimate 
of €0.5m of EBITDA is confirmed. 

 

8.3. Business Progress 
In the first few months of 2022 up until the publication of this report (28 April 2022), the Company’s 
main business progress was as follows: 
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Progress in Project Development 

Connection was achieved in the Palmadula project in Italy and the environmental license for the 
Comboata I project was obtained.  

On the other hand, with respect to the objectives of the Company to develop 1 GW of new projects per 
year, good progress is being made. At the date of this publication, there is an advanced stage of analysis 
of 3 projects, amounting to 850 MW distributed across Brazil, Spain and Italy.  

Construction: Strong increase in the Backlog 

During the first months of 2022, new EPC/BOS contracts corresponding to 29 MW were awarded, 
which will result in €14m of contracted revenue once the contracts are signed. The new contracts 
correspond to current clients that have awarded the Company with new projects, which shows the level 
of satisfaction of Enerside’s clients.  

With these new contracts, the backlog of the Company stands at 156 MW and €45m will be invoiced in 
2022. The remaining amount will be invoiced in 2023, in line with the implementation timeline for the 
projects, as agreed with the client. 

The breakdown of the awarded contract portfolio (backlog) by progress status and country is detailed 
below: 

 

 

 

 

 

 

 

 

IPP 

Four new PMGD projects in Chile were declared under construction. Therefore, at the date of publication 
of this report, there are now currently six projects in Chile under construction, with a total of 19 MWp. 
These projects have obtained Project Finance financing from CIFI, a leading bank in Latin America and 
the Caribbean, specializing in the financing of medium-sized sustainable infrastructure projects. 

2022 Forecasts 

The Company maintains its growth expectations for 2022, forecasting a significant increase in turnover, 
with the aim of exceeding €40m in revenues and €3m in EBTIDA. 

 

Under 
construction 

50% 

Awarded  
12/21 
19% 

Awarded  
2022 
31% 

Chile 
74% 

Brazil 
13% 

New countries 
13% 
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