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Introduction to Maas Capital

Investment fund owned by ABN AMRO

• Total team consists of +- 20 persons

• Investments in oil & gas services, shipping and 

renewables

• Renewables team focusses on onshore wind 

and solar projects throughout Europe
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Leadership based on

Business

Knowledge

Robust 

Accelerated 

Approach

People & 

Partnerships

Business case valuation

Regulatory frameworks

Application processes

Best in class agreements

- SPA

- EPC

- O&M

- land (lease)

- grid connection

Equity investors

Debt providers

Pre-developers

(Sub) contractors

Effective structure

Approach based on phases with clear goals

Responsibilities and deliverables

Execution excellence
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1. Introduction to Maas Capital and Royal Haskoning DHV

2. Introduction to financing energy projects

3. Wind and project financials

4. Financial Wind Model

5. Evaluation work session

Index
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Examples of project financed assets
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What is needed to prepare by the developer before 

arranging bank finance?

Regelgeving risico 

(nat. beleid; SDE+)

Omgevingsrisico 

(burgerparticipatie, vergunningen, geschillen 

met landeigenaars, planschade

Constructierisico (‘completion risk’) 

Lead time, financiële standing bouwer(s), 

netaansluiting

Operationeel / Beschikbaarheid risico 

Windopbrengsten, keuze turbine,

onderhoud, grondrechten

Afname risico 

(tarief (elektr.prijs), contractperiode, contractpartij

Structuurrisico entiteit (‘juridische infra’)

(Robuustheid van contracten met partners, fiscaliteit)

Financiële risico’s

• Inflatie, rente, fiscaliteit

• Valutarisico: investering in valuta X vs. opbrengsten in valuta Y
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Recourse to Cash Flow

A financial structure where lenders have 

recourse primarily to the revenue-stream of 

the project or asset they are financing, rather 

than to the balance sheet of the sponsors

Definitions in Project Finance

Emphasis is on forecasting

In Project Finance the focus of the bank will be at 

forecasting cash flows instead of looking at 

status quo
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Capital layers in project finance structure

Equity

Required Return

Risk

Senior Debt

Size = weight in capital structure

Security

Mixed

Mezzanine

Preferred Equity

Junior Debt
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Goals financiers vs. Goals sponsors & developers

predictable longe term cash flows vs. entrepreneurship

Low gearing and high cover ratio’s vs. High gearing and high IRR

‘financial strong’ project vs. ‘financial optimized’ project

maximize security vs. minimize costs

complete understanding project risks vs. fast process and execution

Different goals of a developer and financier?

http://www.google.nl/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=kqMijP5hmtXVmM&tbnid=cln2XHonCtb19M:&ved=0CAUQjRw&url=http://www.pharmatek.com/developers/developers.html&ei=URR5UruUD4LZtAaXpIHQDA&bvm=bv.55980276,d.Yms&psig=AFQjCNGvkO_eQwlrhMjO9tP7G9NQDMkCCA&ust=1383752980738706
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Investors, banks and credit agencies

Different investors may target different positions at different stages in the capital 

structure of a renewable energy project dependent on their experience and risk appetite

http://www.dif.eu/
http://www.dif.eu/
http://www.impaxam.com/
http://www.impaxam.com/
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1. Introduction to Maas Capital and Royal Haskoning DHV

2. Introduction to financing energy projects

3. Wind and project financials

4. Financial Wind Model

5. Evaluation work session
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How to realize 6,000 MW in 2020?

Kaart NL

Wieringermeer 

350 MW 

Krammersluizen 

120 MW

N33  120 MW

Windpark Fryslân 350 MW 

De Drentse

Monden 300 

MW 
Noordoostpolder 429 MW

Zuidlob 122 MW

Goeree-Overflakkee 

260 MW 

Havengebied Rotterdam

150 MW 

Prov. Flevoland1.370 MW (ambitie incl. 

recent vergund) 

• 1.000 MW still operational in 2020 of current installed capacity

 2.000 MW “small scale” wind energy projects needed (< 100 MW) !?!?

3.000 MW  large scale development projects: 100+ MW projects.

Structuurvisie & PlanMER Wind onshore 

1.240 MW in existing RCR procedure

1.820 MW in preparation op RCR procedure

http://www.google.nl/url?sa=i&source=images&cd=&cad=rja&docid=xyrzqI083ORkWM&tbnid=YSf51OaFiQP2dM:&ved=0CAgQjRwwAA&url=http://www.landkaartnederland.net/&ei=lvt4UvGTDI3BswbEs4D4BQ&psig=AFQjCNFT_9D1fNtUedJE7CLTna66JZ8AWQ&ust=1383746838234180
http://www.google.nl/url?sa=i&source=images&cd=&cad=rja&docid=xyrzqI083ORkWM&tbnid=YSf51OaFiQP2dM:&ved=0CAgQjRwwAA&url=http://www.landkaartnederland.net/&ei=lvt4UvGTDI3BswbEs4D4BQ&psig=AFQjCNFT_9D1fNtUedJE7CLTna66JZ8AWQ&ust=1383746838234180
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Average wind speed per weekday (KNMI, Heino)
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Historical wind distribution (KNMI, Heino)
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Wind power curve for a turbine
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Estimation of expected annual energy yield

Energy yield =

Dependent on wind turbine

Different safety margins per supplier

x

 Geographically specific

 Site specific

 Intrawindpark effects

 Reliability of measurments
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Power production probability distribution

P50

P90

Debt financier’s models might size the debt based on a P90 production estimate 

for instance at a 1.30 Debt Service Cover Ratio



20

Cash Flow Waterfall and DSCR calculation

Tax

Opex

Interest

Principal

Dividends

Cash Flow Available 

For Debt Service

Debt Service

DSCR =

Debt Service Cover Ratio is an important ratio used by 

banks for determining debt capacity of a project

+
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Illustrative cash flow overview of a wind project
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1. Introduction to Maas Capital and Royal Haskoning DHV

2. Introduction to financing energy projects

3. Wind and project financials

4. Financial Wind Model

5. Evaluation work session
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Case Study Wind Farm

Introduction:
Energyco.. intends to invest in a new 90 MW onshore wind farm. To optimize the 

capital structure Energyco. wants attract a project finance facility at ABN AMRO

Your role:
The coming 45 minutes you will (in teams of 5) fulfill the role of the investment 

analyst at Energyco. and analyse the debt capacity of the project and the impact on 

the returns

Questions
 What is the projects debt capacity based on p90 and 1.30 dscr?

 What would be the debt capacity if p50 was used instead of p90 at the 

same dscr?

 What is the difference in Equity return for Energyco. if dscr of 1.20x was 

used instead of 1.30x dscr (using p90 wind resource)
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Revenues:

 Different wind resource probabilities have been provided

 SDE+ subsidy granted

 Project receives grey power price + subsidy

 Subsidy increases revenue per MWh to EUR 80 per 

MWh

 Subsidy cannot exceed EUR 50 per MWh

 Operating costs are corrected for inflation

 Other assumptions find in the model (blue cells)

 In case of questions, ask the financial advisors…

Assumptions on wind project of 90 MW
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Project financials: base case

P50 P75 P90

Maximum Leverage 79.23% 75.36% 71.68% 

Internal Rate of Return 18% 14% 11%

Following Assumptions:

- Annuity Profile

- P90 at 1.30x minimum DSCR
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Project financials: sculpted debt case
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P50 P75 P90

Maximum Leverage 92.72% 78.23% 

Internal Rate of Return 22% 13%

Following Assumptions:

- Sculpted Repayment Profile

- P90 at 1.30x minimum DSCR
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Masterclass Financing Renewable Energy Projects
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Contact

Leon Pulles

Royal HaskoningDHV

Senior Investment Advisor

Mobile: +31 6 46363481

Email: leon.pulles@rhdhv.com

Follow me on:

Linkedin: www.linkedin.com/in/leonpulles

Twitter: @EnergyInvestMgt

Facebook: Energy Investment Management

Thijs Nijland

Maas Capital - ABN AMRO

Investment Analyst

Mobile: +31 6 18972532

Email: thijs.nijland@maascapital.nl

mailto:leon.pulles@rhdhv.com
http://www.linkedin.com/in/leonpulles
mailto:thijs.nijland@maascapital.nl

