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E.ON acquired 100% of Energi E2 Renovables Ibéricas

Investment 
Equity value 466 m€
Net debt 256 m€
Total purchase price 722 m€
Development CAPEX ~ 0.6 bn€

Seller: DONG Energy

Assets:
Existing portfolio 260 MW
Development portfolio 560 MW

Transaction – key data

240 MW
20 
MW

Focus on modern wind parks in 
Spain and Portugal with high 
quality sites
In addition, some small hydro 
and biomass plants

Energi E2 Renovables Ibéricas
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Energi E2 Renovables Ibéricas– Geographical split

Castilla y Leon MW

In operation 15

Asturias MW

In operation 33
Pipeline 53

Cataluna MW

In operation 10

Galicia MW

In operation 20
Pipeline 75

Portugal MW

In operation 20
Pipeline 55

Andalucia MW

In operation 20

Castilla La Mancha MW

In operation 12
Pipeline 50

R Murcia MW

In operation 5

C Valencia MW

Pipeline 33

Aragon MW

In operation 125
Pipeline 112

Pipeline 135

Pipeline 45

In operation 2
Pipeline 1

Wind Hydro Biomass
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Excellent fit for E.ON’s wind energy business

Energi E2 Renovables IbéricasE.ON Renewables: Wind

Operative wind portfolio: 420 MW

Development portfolio: 2,000 MW

Countries: DK, SWE, GER, UK

Type: On- und Offshore

Existing portfolio: 260 MW

Development portfolio: 560 MW

Countries: ESP, POR

Type: Onshore

Total 680 MW capacity and approx. 2.6 GW development portfolio

Additional development options in the attractive Spanish and Portuguese market

Highly experienced renewables management team joins the E.ON Group

Complementary experience E.ON – Energi E2 Renovables Ibéricas: Purchasing 
synergies, scale effects, best-practice transfer

Demonstrates E.ON‘s commitment for renewables and climate protection

Complements E.ON’s expected Spanish position (Enel Viesgo, Endesa assets)

Remark: Capacity numbers based on proportional equity ownership
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Significant step to fulfill E.ON’s growth commitment in the 
Renewables area

E.ON Growth investment initiated 
between 2007 – 2010 (bn €)

~ 6

~ 10

~ 3

~ 12

~ 10

€ 42 bn
Growth

investment
(thereof ~ 85% 
unregulated 
businesses)

Acquisition of Endesa 
assets/Viesgo

Organic growth generation
w/o renewables

Renewables

Gas upstream/LNG, storage, 
gas networks

Neighboring markets

Others (~1)

~ 42

Energi E2 Renovables Ibéricas investments:
Enterprise value 0.7 bn€
Development CAPEX ~ 0.6 bn€

Investment volume                 ~ 1.3 bn €
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Spain: approx. 745MW

Portugal: approx. 75 MW

Considerable size of operating assets and pipeline portfolio1

Spain: With approx. 2,450 h/a full load hours more than 10% above the country 
average of 2,200 h/a

Portugal: With roughly 3,200 h/a full load hours 50% above the country 
average of 2,100 h/a 

Power production of E2-I generation assets is well above the country averages2

Favourable regulatory environment and renewable energy remuneration3
Spain, 2007: New legislation1 approx. 71 – 85 €/MWh

Portugal, 2007: New legislation2 approx. 77 €/MWh

With the E2-I acquisition E.ON has secured access to high 
quality sites in favourable regulatory regimes

1. Spain: RD 661/2007; 2. Portugal: DL-225-2007
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Source: Deutsche Bank analysis, company data, press releases

Recent wind energy transactions

Enterprise value / currently installed capacity in MW (in m€)

E2-I transaction multiple is in line with recent comparable 
acquisitions

With 560 MW, the high proportion of the specific project pipeline adds significant value 
to the acquisition of E2-I

3,2
2,6 2,7

3,2
2,8

Buyer

Seller

Date

EDP

Nuon

Dec 05

EDP

Agrupacion Eolica

Dec 06

International Power E.ON

Trinergy DONG Energy

Aug 07 Aug 07

Acciona

CESA

Jan 06

3.2
2.6 2.7

3.2
2.8

Inst. capacity 221 MW 155 MW 581 MW 260 MW536 MW
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This document may contain forward-looking statements based on current assumptions and forecasts made 

by E.ON Group management. Various known and unknown risks, uncertainties and other factors could lead 

to material differences between the actual future results, financial situation, development or performance 

of the company and the estimates given here. These factors include those discussed in our public reports 

filed with the Frankfurt Stock Exchange and with the U.S. Securities and Exchange Commission (including 

our Annual Report on Form 20-F, in particular to the discussion included in the sections entitled "Item 3. Key 

Information: Risk Factors", "Item 5. Operating and Financial Review and Prospects", "Item 11. Quantitative 

and Qualitative Disclosures about Market Risk"). The company assumes no liability whatsoever to update 

these forward-looking statements or to conform them to future events or developments. 


