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The company’s organic pipeline growth is set to accelerate
We have fine-tuned our estimates based on the management’s new guidance 
and the recent acquisition in Spain. We continue to stay above the analysts’ 
consensus and we deem the 2021 company targets too conservative. We 
welcome the acceleration in development expenses in order to speed up the 
organic growth and increase the projects in the pipeline in Europe and in the 
USA. The management are working on the release of the business plan update. 
We confirm our positive stance on the stock. 

 Estimates change. We have fine-tuned our estimates based on the 
management’s new guidance (higher development costs) and the recent 
acquisition (a 50 MW operating solar plant in Spain). We have cut our forecast 
on 21/22E EBITDA by some 1% on average. We continue to stay above the 
analysts’ consensus and we deem the 2021 company targets too conservative 
(2021 EBITDA target in the range EUR 192-202m).

 Acceleration in the development pipeline. Falck’s CEO Mr. Volpe said the 
group was increasingly focusing on organic development to underpin growth in 
the pipeline and to change its mission from a pure IPP to a “developer-
owner”. The new 2025 target is to reach at least 15 GW capacity of projects in 
the pipeline (up to 4 GW in 2021E) through continuous growth in current markets 
and diversification into new geographies. The management is strongly 
committed to expanding the group’s foothold in new markets, such as Finland 
and Australia, where Vector Quatro has already been active for years; eastern 
Europe is not currently included in the plan.

 Increasing focus on PPA. Falck signed some 175 MW of PPAs and 
government tariffs in 2020; additional 530 MW of PPAs is in the exclusivity or 
pre-exclusivity stage. The revenues strategy is to cover 70-80% of the 
generation volumes with 7-10-year PPAs and the remaining 20-30% with 
hedging on a yearly basis.

 The management increased the company’s energy management activities, by 
expanding energy dispatching in the UK and by winning 7.5 MW storage 
capacity in the auction for the procurement of the ultra-fast frequency regulation 
service in Italy (“Fast Reserve” scheme, which allows the use of batteries in the 
dispatching services market).

 The current hedging covers 89% of the expected production (52% from feed-
in-tariffs/grid “benefits” and 37% from forward contracts and PPAs); this means 
that only 11% of the total revenues is exposed to the wholesale price variability 
(vs. 24% in 2020). The company provided a sensitivity for 2021: the market 
exposure to a shift of the reference market power price is lower than EUR 
0.2/MWh on average, or less than half than 2020 sensitivity. 

 Battery storage. Hybridization of RES with batteries is crucial for capacity 
revenues, ancillary services and peak generation management, especially for 
solar plants. According to the management, the current cost of EUR 200k-
300k/MW is too high to shift the peak-hours production from the peak-hours 
consumption. Falck’s CEO Mr. Volpe said the price spreads needed to increase 
by 10x or the battery costs needed to be cut by 10x (this could be expected in 5 
years).
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FY 2020 results analysis and 2021 targets 

The FY20 results were in line with our forecast and the analysts’ consensus estimates:

 adjusted EBITDA: EUR 196m (-4% YoY on adjusted basis) vs our forecast of EUR 
194m (+1%), vs the analysts’ consensus of EUR 193m (+2%); the nonrecurring items 
include undue payables for the green bond issued in September 2020, Covid-19 
donations and reversal of impairment losses; it’s worth mentioning that 2020 EBITDA 
would have been EUR 202.5m without asset development expenses.

Falck Renewables: 2020 EBITDA by technology

Source: Falck’s FY2020 presentation

 wind production. Wind conditions were favourable in the UK (+9% YoY) and weak 
in Italy (-11%), as expected. YoY load factors rose to 28.5% from 27.2%, thanks to 
France (24% from 23%), the UK (32% from <30%) and the new plants in the 
Scandinavian region (some 37%), which were above the group’s average;

 wind prices. In 2020, the captured price was EUR 43/MWh (or -20% YoY) in Italy; 
this is higher than Falck’s average reference zonal price, which was EUR39 in 
Sardinia and in southern Italy. The captured price was down by 17% in the UK (to 
GBP 42/MWh from GBP 51/MWh). The full price, which includes incentives, was EUR 
142/MWh (or -3% YoY) in Italy and GBP 88 /MWh (or -7% YoY) in the UK.

 adjusted net profit: EUR 37m (-14% YoY on adjusted basis) vs our forecast of EUR 
36m and vs the analysts’ consensus of EUR 32m (+15%);

 net debt: EUR 706m (vs. EUR 721m in 2019); the adjusted figure (EUR 729m), which 
excludes non-recurring and special items, was in line with our forecast of EUR 717m. 
85% of the gross debt is fixed rate or hedged. The average interest rate, which 
includes rate swaps and excludes the non-cash cost for the green convertible bond, 
is 2.6%. 

 Total investments were almost stable YoY (EUR 188m vs EUR 197m in 2019). 

The company has increased its focus on energy management, which is relevant for PPA 
origination and the dispatching, which has improved the realised prices to EUR 2/MWh in 
Italy.

The management guided for prudent targets for the current year, as usual:

 EUR 192-202m EBITDA (EUR 202-210m from the core business, less EUR 8-13m 
additional costs for asset development, compared to EUR 5m cost in 2020);

 group net earnings in the range of 16%-17% of EBITDA (= EUR 32m in the mid-
range);

 EUR 800m net financial position, with a tolerance of +/- 5%; 
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Q1 2021 trend. During the conference call, the management said that 50 GWh was lost in 
January (or -5% compared to the internal index) due to lower-than-expected windy conditions. 
February was weak too, based on our data.

Wind Production Europe: End of February 2021 Update

Source: Falck’s FY2020 presentation

Inflation risk. During the conference call on the 2020 results, the management said that in 
some countries like the US, the PPAs contracts included an adjustment for inflation. On the 
cost side, the inflation exposure might be compensated by economies of scale.  
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Focus on asset development in the pipeline 

The management are strongly committed to accelerating the company’s organic 
pipeline growth. Falck’s CEO Mr. Volpe said the group was increasingly focusing on organic 
development to underpin growth in the pipeline and to change its mission from a pure IPP 
to a “developer-owner”. The new 2025 target is to reach at least 15 GW capacity projects 
in the pipeline (up to 4 GW in 2021E) through continuous growth in current markets and 
diversification into new geographies (i.e. Finland and Australia, where Vector Quatro has 
already been active for years; eastern Europe is not currently included in the plan) and new 
technologies (ongoing initiatives on green hydrogen and offshore floating, i.e. in Scotland). 
Back in 2020, the management boosted the development of new projects. Falck currently has 
2.8 GW of gross pipeline, of which 1 GW in advanced development (authorisation and 
subsequent stages) and 1.6 GW in the mid-early stage. We are still not including the value of 
this pipeline in our SOTP model, nor we are including some 2.8 GW additional projects in the 
“scouting phase”. 

2020 gross pipeline by country

Source: Falck’s FY2020 presentation

We analysed the progress in asset development and the increased devex (development 
costs), which lead to a reduction in our previous forecast and in the consensus’ estimates. 
There is a clear downward trend for the EURm/MW ratio. 

2016 2017 2018 2019 2020 2021E
Capital Allocation (EUR m) 1.8 6.8 7.4 13.6 18.8 25
Personnel 0.5 1.8 3.2 4.1 3.8 n.a.
Development expenses 1.3 5 4.3 9.5 15 n.a.
Gross Pipeline (MW) 100 500 700 2,000 2,800 4,000
Of which Phase II+III+IV 50 195 205 500 1,119 n.a.
EUR m / MW 0.018 0.014 0.011 0.007 0.007 0.006

Source: Banca Akros computation on Falck’s data

As regards capex, the deflation trend is also still in place for the sector: based on the latest 
company presentation on FY 2020 results, the solar capex and the wind capex dropped 
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respectively to EUR 0.62m/MW (from EUR 0.81m/MW) and EUR 0.62/MW (from EUR 
0.99m/MW) compared with the 2020 CMD.

Interestingly, the management improved their disclosure on how they define the different 
phases of the projects during their life: 

Phase 0, Prospect: first desktop analysis of the project on constraints, resource and site 
visits; 

Phase 1/A, Active development: we start contacting landowners, municipalities and grid 
operators;

Phase 1/B, Grid or Land secured: grid connection offer accepted or lease options on plant 
signed;

Phase 2, Application Submitted: start of the official authorization process;

Phase 3/A, Project Consented: permits released by local authorities, with conditions;

Phase 3/B, Pre-FID / RtB: pre-construction conditions discharged or able to be discharged.  

Then, the management take the final investment decision (FID).

Phase 4, Under construction: construction activities started; the company discloses the 
COD (commercial operation date) to the market.

Falck Renewables: pipeline definition throughout the different phases

Source: Falck’s FY2020 presentation

In our understanding, the projects that are included in phase 1 have a 10-20% expected 
success rate, while projects in phase 2 have a some 50% success rate (but it depends on the 
single country and projects). Projects in phase 3A have a some 70% probability of success.  

Internal pipeline development cost are some EUR 30k per MW in the early stage (before 
ready-to-build), while the projects acquired from third parties have higher costs (up to EUR 
150-200k). 

The internally developed project’s ROCE could reach some 250bps, or 100bps higher 
compared with a project acquired from third parties. In other words, this is on top of 150bps 
above the WACC, which is required by the management’s policy.  

The new cost of debt could be some 60 bps all in all; this is definitely supportive for the 
projects’ IRR.
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ESG: sustainability targets and new hybrid metrics

The management have increased their focus on the sustainability targets strongly. The main 
KPIs for 2020 were as follows: 

 Distributed added value: EUR 170m (or 86% of the total, from 85% in 2019); we 
remind investors that the distributed value refers to stakeholders such as staff, 
shareholders, creditors, central and local administrations and local communities.

 The projects with a significant community engagement programme increased to 
45% of the total in 2020, compared with 41% in 2019, thanks to a higher number of 
local communities involved in public utility projects, which enabled sustainable 
consumption services. This refers to SDG11 (sustainable cities and communities).

 Avoided GHG emissions: 0.57 MtCO2eq in 2020 from 0.62 MtCO2eq. The  GHG 
atmospheric emission factors are equal to avg. 226kg/MWh. This is for SDG7 (Clean 
and accessible energy). 

 Hours of reskilling and upskilling per employee: 30 hours of courses provided in 
2020 (vs. 21 hours in 2019); the management promoted an inclusive work 
environment.

Falck Renewables’ corporate governance is based on the provisions of the law and the 
Articles of Association. In fact, the Board of Directors is currently made up of 12 members 
(58% men and 42% women). It was renewed in May 2020 after approval by the shareholders 
and includes members with diversified expertise in management and other professional skills, 
as well as by diversity in terms of gender, age and seniority. These peculiar characteristics 
are generally also found in other committees, which perform an advisory, preparatory and 
support function. The Control and Risk Committee, however, consists of 33% men and 67% 
women. On the other hand, the Sustainable Strategy Committee, which operates with the 
support of the Board of Directors, has gender parity.

The group aims to contribute, in particular, to 9 SDGs: 

SDG3 - Health and well-being: through the adoption of the necessary measures to protect 
the health of employees and the people they work with;

SDG4 - Quality education: spreading the culture of energy sustainability not only within the 
company, but also among external stakeholders and especially local communities;

SDG5 - Gender equality: promoting an inclusive work environment, which guarantees 
everyone the same opportunities for growth;

SDG7 - Clean and accessible energy: through its core business, namely the production of 
renewable energy and the supply of connected services, which makes the group an enabler 
of energy transition;

SDG8 - Decent work and economic growth: adhering to a business model that is developed 
around the concept of sharing value with stakeholders;

SDG11 - Sustainable cities and communities: offering services and creating opportunities for 
the sustainable development of the territories in which it operates;

SDG12 - Sustainable consumption and production: developing innovative solutions for 
responsible use of energy along the entire value chain;

SDG13 - Fight against climate change: promoting the energy decarbonisation process 
through its activities and services, but also with the promotion of projects addressed to local 
communities;

SDG15 - Life on land: minimizing the environmental footprint of all our activities.
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At his point there is a problem with the current way ESG data is reported. Investors 
must deal with two separate and entirely disconnected reporting systems: one for 
financial results and the other for ESG performance. Therefore, they cannot accurately 
assess whether a company’s sustainability strategy and targets are creating value for the 
shareholders, and thus investors miss an important parameter of corporate performance that 
may affect future earnings. Currently, hybrid metrics do not exist.

We proposed our new proprietary hybrid metrics for the utility businesses for the first 
time in 2020. As regards the generation business, we computed the power generation 
EBITDA-to-CO2 intensity ratio (EURm on g CO2/KWh eq) and the group’s overall 
EBITDA-to-CO2 intensity. 

Greenhouse gas (GHG) emission 2018 2019 2020
Scope 1 (k t eq) 112 111 156
Scope 2 (k t eq) 0.6 1.2 1.8
Scope 3 (k t eq) n.a. n.a. n.a.
TOTAL 113 112 158
Carbon intensity (g CO2/KWh eq) 48 46 58
Group EBITDA to CO2 intensity 4.1 4.4 3.5
Power gen. EBITDA to CO2 intensity 4.1 4.3 3.4

Source: Banca Akros processing of company data
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Falck Renewables: Summary tables
PROFIT & LOSS (EURm) 12/2018 12/2019 12/2020 12/2021e 12/2022e 12/2023e
Sales 376 373 360 384 427 444
Cost of Sales & Operating Costs -184.1 -169.1 -162.3 -176.2 -189.7 -193.9
Non Recurrent Expenses/Income 7.2 0.0 0.0 0.0 0.0 1.0
EBITDA 191 204 197 208 237 250
EBITDA (adj.)* 184 204 197 208 237 249
Depreciation -64.8 -76.8 -83.9 -89.8 -95.6 -101.6
EBITA 127 127 113 118 142 148
EBITA (adj)* 119 127 113 118 142 147
Amortisations and Write Downs -11.2 -12.8 -2.0 -3.1 -4.2 -3.7
EBIT 115 114 111 115 138 144
EBIT (adj.)* 108 114 111 115 138 143
Net Financial Interest -40.9 -39.1 -33.2 -34.4 -36.8 -38.4
Other Financials 0.0 0.0 0.0 0.0 0.0 1.0
Associates 2.7 2.7 -2.5 -5.5 -2.5 0.2
Other Non Recurrent Items 0.0 0.0 0.0 0.0 0.0 0.0
Earnings Before Tax (EBT) 77.3 78.0 75.6 75.1 98.3 107
Tax -16.9 -14.8 -15.8 -18.8 -24.6 -26.5
Tax rate 21.8% 19.0% 20.9% 25.0% 25.0% 24.8%
Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0
Minorities -16.4 -14.8 -14.2 -17.0 -19.1 -22.3
Net Profit (reported) 44.1 48.4 45.6 39.3 54.7 58.3
Net Profit (adj.) 39.2 42.8 36.6 39.3 54.7 57.3
CASH FLOW (EURm) 12/2018 12/2019 12/2020 12/2021e 12/2022e 12/2023e
Cash Flow from Operations before change in NWC 136 153 146 149 173 185
Change in Net Working Capital 12.6 -27.0 -1.8 -5.0 -10.0 -10.0
Cash Flow from Operations 149 126 144 144 163 175
Capex -51.3 -131.0 -173.7 -178.4 -161.5 -169.7
Net Financial Investments 0.5 0.5 0.5 0.5 0.5 0.5
Free Cash Flow 98.2 -4.7 -29.3 -33.7 2.5 5.8
Dividends -15.4 -18.4 -19.5 -19.5 -20.1 -20.1
Other (incl. Capital Increase & share buy backs) -34.4 -137.3 10.5 -28.5 -15.1 -24.7
Change in Net Debt 48 -160 -38 -82 -33 -39
NOPLAT 84.7 92.7 88.1 86.3 103 108

BALANCE SHEET & OTHER ITEMS (EURm) 12/2018 12/2019 12/2020 12/2021e 12/2022e 12/2023e
Net Tangible Assets 926 1,110 1,168 1,261 1,347 1,434
Net Intangible Assets (incl.Goodwill) 141 180 189 189 189 189
Net Financial Assets & Other 22.8 25.2 29.8 29.8 29.8 29.8
Total Fixed Assets 1,089 1,315 1,386 1,480 1,565 1,652
Inventories 5.8 30.1 28.3 28.6 29.3 30.0
Trade receivables 98.7 93.5 84.0 85.0 87.0 89.2
Other current assets 154.5 202.6 228.7 231.4 237.0 242.8
Cash (-) -220.0 -132.1 -240.1 -222.8 -216.1 -208.5
Total Current Assets 479 458 581 568 569 570
Total Assets 1,568 1,773 1,967 2,048 2,135 2,223
Shareholders Equity 501 550 569 588 623 658
Minority 54.7 58.1 139 148 160 174
Total Equity 556 608 708 736 782 832
Long term interest bearing debt 691 774 844 904 932 964
Provisions 4.3 4.8 5.7 6.1 6.2 6.4
Other long term liabilities 79.9 96.1 106 106 118 123
Total Long Term Liabilities 776 875 956 1,017 1,056 1,093
Short term interest bearing debt 75.7 79.2 102 109 113 117
Trade payables 51.2 70.6 60.3 61.0 62.5 64.0
Other current liabilities 110 141 141 125 121 117
Total Current Liabilities 237 291 303 295 297 298
Total Liabilities and Shareholders' Equity 1,568.1 1,773.3 1,967.0 2,047.7 2,134.9 2,222.8
Net Capital Employed 1,187.3 1,429.3 1,525.7 1,638.9 1,734.9 1,833.1
Net Working Capital 98.2 114.2 139.7 158.9 169.5 180.7
GROWTH & MARGINS 12/2018 12/2019 12/2020 12/2021e 12/2022e 12/2023e
Sales growth 28.1% -0.7% -3.6% 6.8% 11.2% 3.8%
EBITDA (adj.)* growth 23.3% 10.7% -3.3% 5.4% 14.2% 4.8%
EBITA (adj.)* growth 32.7% 6.5% -10.9% 4.1% 20.1% 3.7%
EBIT (adj)*growth 43.8% 5.6% -2.7% 3.3% 19.7% 4.1%
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Falck Renewables: Summary tables
GROWTH & MARGINS 12/2018 12/2019 12/2020 12/2021e 12/2022e 12/2023e
Net Profit growth 92.8% 9.3% -14.5% 7.2% 39.1% 4.7%
EPS adj. growth 116.8% 9.8% -5.7% -13.9% 39.1% 4.7%
DPS adj. growth 18.9% 6.3% 0.0% 3.0% 0.0% 8.7%
EBITDA (adj)* margin 49.1% 54.7% 54.9% 54.1% 55.6% 56.1%
EBITA (adj)* margin 31.8% 34.1% 31.5% 30.7% 33.2% 33.1%
EBIT (adj)* margin 28.8% 30.7% 31.0% 29.9% 32.2% 32.3%

RATIOS 12/2018 12/2019 12/2020 12/2021e 12/2022e 12/2023e
Net Debt/Equity 1.0 1.2 1.0 1.1 1.1 1.0
Net Debt/EBITDA 2.9 3.5 3.6 3.8 3.5 3.5
Interest cover (EBITDA/Fin.interest) 4.7 5.2 5.9 6.0 6.4 6.5
Capex/D&A 67.6% 146.2% 202.2% 192.1% 161.9% 161.1%
Capex/Sales 13.7% 35.1% 48.3% 46.5% 37.8% 38.3%
NWC/Sales 26.2% 30.6% 38.9% 41.4% 39.7% 40.7%
ROE (average) 8.3% 8.2% 6.6% 6.8% 9.0% 8.9%
ROCE (adj.) 7.3% 6.6% 5.9% 5.4% 6.1% 6.0%
WACC 5.3% 4.9% 5.0% 4.9% 4.9% 4.9%
ROCE (adj.)/WACC 1.4 1.3 1.2 1.1 1.2 1.2

PER SHARE DATA (EUR)*** 12/2018 12/2019 12/2020 12/2021e 12/2022e 12/2023e
Average diluted number of shares 291.4 291.4 291.4 291.4 291.4 291.4
EPS (reported) 0.15 0.17 0.16 0.13 0.19 0.20
EPS (adj.) 0.15 0.17 0.16 0.13 0.19 0.20
BVPS 1.72 1.89 1.95 2.02 2.14 2.26
DPS 0.06 0.07 0.07 0.07 0.07 0.08

VALUATION 12/2018 12/2019 12/2020 12/2021e 12/2022e 12/2023e
EV/Sales 3.5 6.0 8.3 7.7 7.0 6.9
EV/EBITDA 6.8 10.9 15.2 14.2 12.6 12.2
EV/EBITDA (adj.)* 7.0 10.9 15.2 14.2 12.6 12.3
EV/EBITA 10.2 17.5 26.4 25.0 21.2 20.7
EV/EBITA (adj.)* 10.9 17.5 26.4 25.0 21.2 20.8
EV/EBIT 11.2 19.5 26.9 25.7 21.8 21.2
EV/EBIT (adj.)* 12.0 19.5 26.9 25.7 21.8 21.3
P/E (adj.) 15.5 28.7 42.1 44.8 32.2 30.8
P/BV 1.4 2.5 3.4 3.0 2.8 2.7
Total Yield Ratio 2.7% 1.4% 1.1% 1.1% 1.1%
EV/CE 1.1 1.6 2.0 1.8 1.8 1.7
OpFCF yield 14.3% -0.4% -1.5% -1.9% 0.1% 0.3%
OpFCF/EV 7.5% -0.2% -1.0% -1.2% 0.1% 0.2%
Payout ratio 41.7% 40.3% 42.8% 51.2% 36.8% 38.2%
Dividend yield (gross) 2.7% 1.4% 1.1% 1.1% 1.1% 1.2%

EV AND MKT CAP (EURm) 12/2018 12/2019 12/2020 12/2021e 12/2022e 12/2023e
Price** (EUR) 2.35 4.76 6.59 6.05 6.05 6.05
Outstanding number of shares for main stock 291.4 291.4 291.4 291.4 291.4 291.4
Total Market Cap 683.4 1,387.1 1,920.4 1,761.6 1,761.6 1,761.6
Gross Financial Debt (+) 767.1 852.8 945.6 1,013.6 1,044.3 1,081.0
Cash & Marketable Securities (-) -220.0 -132.1 -240.1 -222.8 -216.1 -208.5
Net Financial Debt 547.1 720.8 705.5 790.8 828.2 872.5
Lease Liabilities (+)
Net Debt 547.1 720.8 705.5 790.8 828.2 872.5
Other EV components 67.4 119.5 371.4 402.7 411.4 422.9
Enterprise Value (EV adj.) 1,297.9 2,227.4 2,997.3 2,955.1 3,001.2 3,057.0
Source: Company, Banca Akros estimates.

Notes
* Where EBITDA (adj.) or EBITA (adj)= EBITDA (or EBITA) -/+ Non Recurrent Expenses/Income and where EBIT (adj)= EBIT-/+ Non Recurrent Expenses/Income - PPA amortisation
**Price (in local currency): Fiscal year end price for Historical Years and Current Price for current and forecasted years
***EPS (adj.) diluted= Net Profit (adj.)/Avg DIL. Ord. (+ Ord. equivalent) Shs. EPS (reported) = Net Profit reported/Avg DIL. Ord. (+ Ord. equivalent) Shs.

Sector: Utilities/Alternative Electricity
Company Description: Falck Renewables produces wind and solar energy, biomass energy, waste-to-energy; it is among the biggest "pure 
players" in the European renewables energy sector. Falck Renewables is currently present in Europe (Italy, UK, France, Spain, Norway and 
Sweden) and the USA with an installed capacity of 1.1 GW (of which some 83% wind).
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Il presente documento è stato redatto da Emanuele Oggioni (socio AIAF) che svolge funzioni di analista presso Banca Akros SpA ("Banca Akros"), soggetto 
responsabile della produzione del documento stesso. Esso è prodotto e distribuito dal giorno 12 April 2021, ore 09:13 italiane.
L’analista di Banca Akros, che ha redatto il presente documento, ha maturato una significativa esperienza presso Banca Akros e altri intermediari. 
Detto analista e i suoi familiari non detengono Strumenti Finanziari emessi dagli Emittenti oggetto di analisi, né svolgono ruoli di amministrazione, direzione o 
consulenza per gli Emittenti, né l’analista riceve bonus, stipendi o altre forme di retribuzione correlate, direttamente o indirettamente, al successo di operazioni di 
investment banking. 
Banca Akros, nell’ultimo anno, ha pubblicato sulla società oggetto di analisi tre studi in data 9, 12 e 30 marzo 2021.  
Ai sensi degli artt. 5 e 6 del Regolamento Delegato 2016/958, Banca Akros ha specifici interessi nei confronti della società oggetto di analisi nel presente 
documento, in quanto specialista del titolo Falck Renewables, quotato sul segmento Star.
Banca Akros è una banca autorizzata anche alla prestazione di servizi di investimento appartenente al Gruppo Banco BPM (il “Gruppo”), ed è soggetta all’attività 
di direzione e coordinamento di Banco BPM (la “Capogruppo”). La banca è iscritta all’albo delle Banche al n. 5328 ed è soggetta alla regolamentazione e alla 
vigilanza di Banca d’Italia e Consob.
La banca ha prodotto il presente documento solo ed esclusivamente per i propri clienti professionali ai sensi della Direttiva 2014/65/EU, del Regolamento Delegato 
2016/958 e dell’Allegato 3 del Regolamento Intermediari Consob (Delibera Consob n. 20307).
Banca Akros rende disponibili informazioni sui conflitti di interesse, ai sensi delle disposizioni contenute nell’art. 20 del Regolamento EU 2014/596 (Regolamento 
sugli Abusi di Mercato) e in particolare ai sensi degli artt. 5 e 6 del Regolamento Delegato EU 2016/958, sul proprio sito internet:
http://www.bancaakros.it/menu-informativa/analisi-finanziaria-e-market-abuse.aspx
Le informazioni e le opinioni contenute in questo documento si basano su fonti ritenute attendibili. La provenienza di dette informazioni e il fatto che si tratti di 
informazioni già rese note al pubblico è stata oggetto di ogni ragionevole verifica da parte di Banca Akros. Banca Akros tuttavia, nonostante le suddette verifiche, 
non può garantire in alcun modo né potrà in nessun caso essere ritenuta responsabile qualora le informazioni alla stessa fornite, riprodotte nel presente documento, 
ovvero sulla base delle quali è stato redatto il presente documento, si rivelino non accurate, complete, veritiere ovvero non corrette.
Il documento è fornito a solo scopo informativo; esso non costituisce proposta contrattuale, offerta o sollecitazione all’acquisto e/o alla vendita di strumenti finanziari 
o, in genere, all’investimento, né costituisce consulenza in materia di investimenti. Banca Akros non fornisce alcuna garanzia di raggiungimento di qualunque 
previsione e/o stima contenuto nel documento stesso. 
Inoltre, Banca Akros non assume alcuna responsabilità in 
merito a qualsivoglia conseguenza e/o danno derivante 
dall’utilizzo del presente documento e/o delle informazioni in 
esso contenute. Le informazioni o le opinioni ivi contenute 
possono variare senza alcun conseguente obbligo di 
comunicazione in capo a Banca Akros, fermi restando 
eventuali obblighi di legge o regolamentari. E’ vietata la 
riproduzione e/o la ridistribuzione, in tutto o in parte, 
direttamente o indirettamente, del presente documento, se 
non espressamente autorizzata da Banca Akros. In ogni 
caso è espressamente vietata la trasmissione con 
qualsiasi mezzo del presente documento o del suo 
contenuto, anche solo in parte, a soggetti che non siano 
classificati come clienti professionali o controparti 
qualificate ai sensi della Direttiva UE 2014/65.

Recommendation history for FALCK RENEWABLES

Date Recommendation Target price Price at change date
09-Mar-21 Accumulate 6.50 5.57
04-Jan-21 Accumulate 7.00 7.06
17-Sep-20 Accumulate 6.00 5.43
29-Jul-20 Neutral 5.10 5.56
14-May-20 Neutral 4.50 4.38
24-Mar-20 Accumulate 4.60 3.84
10-Mar-20 Neutral 4.60 4.68
05-Dec-19 Neutral 4.10 4.77
31-Oct-19 Neutral 3.80 3.99
29-Jul-19 Neutral 3.70 4.16
03-May-19 Neutral 3.10 3.16
11-Mar-19 Neutral 3.00 2.84
07-Jan-19 Accumulate 2.90 2.50
28-Nov-18 Accumulate 2.60 2.26
11-Jun-18 Buy 2.25 2.06

Source: Factset & ESN, price data adjusted for stock splits.
This chart shows Banca Akros continuing coverage of this stock; the current analyst may or may not have covered it over the entire period. Current analyst: 
Emanuele Oggioni (since 27/11/2018)
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ESN Recommendation System

The ESN Recommendation System is Absolute. It means that each stock is rated based on total 
return, measured by the upside/downside potential (including dividends and capital reimbursement) 
over a 12-month time horizon. The final responsible of the recommendation of a listed company is the 
analyst who covers that company. The recommendation and the target price set by an analyst on one 
stock are correlated but not totally, because an analyst may include in its recommendation also 
qualitative elements as market volatility, earning momentum, short term news flow, possible M&A 
scenarios and other subjective elements.

The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories:
Buy (B), Accumulate (A), Neutral (N), Reduce (R) and Sell (S). 
Furthermore, in specific cases and for a limited period of time, the analysts are allowed to rate the stocks 
as Rating Suspended (RS) or Not Rated (NR), as explained below.

Meaning of each recommendation or rating:
 Buy: the stock is expected to generate total return of over 15% during the next 12-month 

 Accumulate: the stock is expected to generate total return of 5% to 15% during the next 12-month 

 Neutral: the stock is expected to generate total return of -5% to +5% during the next 12-month 

 Reduce: the stock is expected to generate total return of -5% to -15% during the next 12-month 

 Sell: the stock is expected to generate total return under -15% during the next 12-month 

 Rating Suspended: the rating is suspended due to: a) a capital operation (take-over bid, SPO, etc.) where a 
Member of ESN is or could be involved with the issuer or a related party of the issuer; b) a change of analyst 
covering the stock; c) the rating of a stock is under review by the Analyst.

 Not Rated: there is no rating for a stock when there is a termination of coverage of the stocks or a company 
being floated (IPO) by a Member of ESN or a related party of the Member.

Note: a certain flexibility on the limits of total return bands is permitted especially during higher phases of volatility on 
the markets

Banca Akros Ratings Breakdown

Buy
40%

Accumulate
36%

Neutral
22%

Reduce
1%

Sell
1%

For full ESN Recommendation and Target price history (in the last 12 months) please see ESN Website Link
Date and time of production: 12 April 2021: 9:13 CET
First date and time of dissemination: 12 April 2021: 9:18 CET

http://www.esnpartnership.eu/research_and_database_access
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Disclaimer:
These reports have been prepared and issued by the Members of European 
Securities Network LLP (‘ESN’). ESN, its Members and their affiliates (and any 
director, officer or employee thereof), are neither liable for the proper and 
complete transmission of these reports nor for any delay in their receipt. Any 
unauthorised use, disclosure, copying, distribution, or taking of any action in 
reliance on these reports is strictly prohibited. The views and expressions in the 
reports are expressions of opinion and are given in good faith, but are subject to 
change without notice. These reports may not be reproduced in whole or in part 
or passed to third parties without permission. The information herein was 
obtained from various sources. ESN, its Members and their affiliates (and any 
director, officer or employee thereof) do not guarantee their accuracy or 
completeness, and neither ESN, nor its Members, nor its Members’ affiliates (nor 
any director, officer or employee thereof) shall be liable in respect of any errors 
or omissions or for any losses or consequential losses arising from such errors 
or omissions. Neither the information contained in these reports nor any opinion 
expressed constitutes an offer, or an invitation to make an offer, to buy or sell 
any securities or any options, futures or other derivatives related to such 
securities (‘related investments’). These reports are prepared for the professional 
clients of the Members of ESN only. They do not have regard to the specific 
investment objectives, financial situation and the particular needs of any specific 
person who may receive any of these reports. Investors should seek financial 
advice regarding the appropriateness of investing in any securities or investment 
strategies discussed or recommended in these reports and should understand 
that statements regarding future prospects may not be realised. Investors should 
note that income from such securities, if any, may fluctuate and that each 
security’s price or value may rise or fall. Accordingly, investors may receive back 
less than originally invested. Past performance is not necessarily a guide to 
future performance. Foreign currency rates of exchange may adversely affect the 
value, price or income of any security or related investment mentioned in these 
reports. In addition, investors in securities such as ADRs, whose value are 
influenced by the currency of the underlying security, effectively assume currency 
risk. ESN, its Members and their affiliates may submit a pre-publication draft 
(without mentioning neither the recommendation nor the target price/fair value) 
of its reports for review to the Investor Relations Department of the issuer forming 
the subject of the report, solely for the purpose of correcting any inadvertent 
material inaccuracies. Like all members employees, analysts receive 
compensation that is impacted by overall firm profitability For further details about 
the analyst certification, the specific risks of the company and about the valuation 
wmethods used to determine the price targets included in this report/note, please 
refer to the specific disclaimer pages prepared by the ESN Members. In the case 
of a short note please refer to the latest relevant published research on single 
stock or contact the analyst named on the front of the report/note for detailed 
information on the valuation methods, earning estimates and risks. A full 
description of all the organisational and administrative measures taken by the 
Members of ESN to manage interest and conflicts of interest are available on the 
website of the Members or in the local disclaimer of the Members or contacting 
directly the Members.  Research is available through the ESN Members sales 
representative. ESN and/or ESN Members will provide periodic updates on 
companies or sectors based on company-specific developments or 
announcements, market conditions or any other publicly available information. 
Unless agreed in writing with an ESN Member, this research is intended solely 
for internal use by the recipient. Neither this document nor any copy of it may be 
taken or transmitted into Australia, Canada or Japan or distributed, directly or 
indirectly, in Australia, Canada or Japan or to any resident thereof. This 
document is for distribution in the U.K. only to persons who have professional 
experience in matters relating to investments and fall within article 19(5) of the 
financial services and markets act 2000 (financial promotion) order 2005 (the 
“order”) or (ii) are persons falling within article 49(2)(a) to (d) of the order, namely 
high net worth companies, unincorporated associations etc (all such persons 
together being referred to as “relevant persons”). This document must not be 
acted on or relied upon by persons who are not relevant persons. Any investment 
or investment activity to which this document relates is available only to relevant 
persons and will be engaged in only with relevant persons. The distribution of 
this document in other jurisdictions or to residents of other jurisdictions may also 
be restricted by law, and persons into whose possession this document comes 
should inform themselves about, and observe, any such restrictions. By 
accepting this report, you agree to be bound by the foregoing instructions. You 
shall indemnify ESN, its Members and their affiliates (and any director, officer or 
employee thereof) against any damages, claims, losses, and detriments resulting 
from or in connection with the unauthorized use of this document. For disclosure 
upon “conflicts of interest” on the companies under coverage by all the ESN 
Members, on the “interests” and “conflicts” of the analysts and on each “company 
recommendation history”, please visit the ESN website:
(http://www.esnpartnership.eu/research_and_database_access)
or refer to the local disclaimer of the Members, or contact directly the Members:

www.bancaakros.it regulated by the  CONSOB - Commissione Nazionale per le Società e la Borsa
www.caixabi.pt regulated by the CMVM - Comissão do Mercado de Valores Mobiliários 
www.cic-marketsolutions.eu regulated by the AMF - Autorité des marchés financiers
www.gvcgaesco.es regulated by  CNMV - Comisión Nacional del Mercado de Valores

Members of ESN (European Securities Network LLP)

http://www.bancaakros.it/
http://www.caixabi.pt/
http://www.cic-marketsolutions.eu/

