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Disclaimer

Theinformation containedin thesematerialshasbeenprovidedby ContourGlobalplcόά/ƻƴǘƻǳǊDƭƻōŀƭέor theά/ƻƳǇŀƴȅέύandhasnot beenindependentlyverified.
No representationor warranty, expressor implied, is madeas to, and no relianceshouldbe placedon, the fairness,accuracy,completenessor correctnessof the
information or opinions contained herein. It is not the /ƻƳǇŀƴȅΩǎintention to provide, and you may not rely on these materials as providing, a complete or
comprehensiveanalysisof the/ƻƳǇŀƴȅΩǎfinancialposition or prospects. Theinformation and opinionscontainedin thesematerialsare providedasat the date of
this presentation and are subject to changewithout notice. Neither the Companynor any of its affiliates, advisorsor representativesshall have any liability
whatsoever(in negligenceor otherwise)for any losswhatsoeverarisingfrom anyuseof this presentationor its contentsor otherwisearisingin connectionwith this
presentation.

Certainstatementsin this presentationareάŦƻǊǿŀǊŘ-looking statements.έAll statementsother than statementsof historical facts included in this presentation,
including,without limitation, those regardingthe /ƻƳǇŀƴȅΩǎfinancialposition, businessstrategy,plansand objectivesof managementfor future operations,are
forward-lookingstatements. Thesestatementsinvolvea numberof factorsthat couldcauseactualresultsto differ materially,including,but not limited to, changes
in economic,business,social,politicalandmarketconditions,successof businessandoperatinginitiatives,andchangesin the legaland regulatoryenvironmentand
other governmentactions. Forward-lookingstatementscontainedin this presentationregardingpasttrendsor activitiesshouldnot be takenasa representationthat
suchtrendsor activitieswill continuein the future. Anyforward-lookingstatementmadeduringthis presentationor in thesematerialsspeaksonly asof the date on
whichit ismade. TheCompanyassumesno obligationto updateor reviseanyforward-lookingstatements.

Information containedherein relating to markets,market size,market share,market position, growth rates, penetration rates and other industry data pertaining
to the/ƻƳǇŀƴȅΩǎbusinessis basedon the/ƻƳǇŀƴȅΩǎestimatesand is providedsolelyfor illustrativepurposes. In manycases,there is no readilyavailableexternal
information to validatemarket-relatedanalysesand estimates,thus requiringthe Companyto rely on internal surveysand studies. TheCompanyhasalsocompiled,
extracted and reproducedmarket or other industry data from external sources,including third parties or industry or generalpublications,for the purposesof
its internal surveysand studies. Any such information may be subject to significantuncertainty due to differing definitions of the relevant marketsand market
segmentsdescribed.

Thispresentationcontainsreferencesto certainnon-IFRSfinancialmeasuresandoperatingmeasures. Thesesupplementalmeasuresshouldnot beviewedin isolation
or as alternativesto measuresof the /ƻƳǇŀƴȅΩǎfinancialcondition, resultsof operationsor cashflows as presentedin accordancewith IFRSin its consolidated
financialstatements. Thenon-IFRSfinancialandoperatingmeasuresusedby the Companymaydiffer from, andnot be comparableto, similarlytitled measuresused
by other companies. Thenon-IFRSadjustmentsfor all periodspresentedarebaseduponinformationandassumptionsavailableasof the dateof this presentation.
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(1) Includes full year earnings of Spanish CSP, which was acquired in May 2018 (+$40m of Adjusted EBITDA based on FY earnings)
(2) CFADS as defined in Bond Indenture post cash overhead at the corporate level divided by corporate bond interest
(3) Net corporate debt divided by CFADS plus distributions from Solar Italy farm down

Adj. 
EBITDA

+19% growth vs. 2017A$610m

Prop. Adj. 
EBITDA

+23% growth vs 2017A$536m

Net Debt/ 
Adj. EBITDA

4.0x-4.5x target4.4x1

DSCR
>5-6x Credit Rating 
Upgrade Threshold

6.1x2

2018 Key Financial Metrics

FFO $302m +18% growth vs. 2017A

+18% growth vs. 2017A
HoldCo Net 
Leverage

2.2x3
Sustainable leverage

2018 Financial and Credit Snapshot 
High value growth with credit metrics consistent with S&P positive outlook

Adj. EBITDA Growth

305 331
440

513
610

150

2014 2015 2016 2017 2018 2022
Target

2014-2018 
CAGR19%

Significant M&A and development pipeline 
with ~1.0 GW of advanced stage 
opportunities

Run-rate 2018 EBITDA
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ContourGlobal Footprint
Global platform of pure contracted power generation with strong expertise

ÅLong term contracts and regulated tariffs 
delivering stable and secure cash flows

ÅDiversified footprint by geography and 
technology: all assets less than 20% group 
EBITDA

ÅProven track record of value accretive 
growth through both operationally lead 
acquisitions and greenfield development 

ÅModest Leverage: use of non-recourse debt 
financing provides significant protection to 
equity investor 

ÅHigh cash flow conversion: underlying assets 
distributing +$275m cash per year to parent

Portfolio

Thermal Solar

Wind Hydro Biogas
High Efficiency Cogen

ContourGlobalFootprint ς4.8 GW in 19 CountriesContourGlobal Footprint ς4.8 GW in 19 countries 1Business Highlights

1) Figures (GW and number of countries) include 518 MW Mexican Cogeneration acquisition 
signed January 2019



VLong-term contracts typically with state-owned or supported utilities or large investment grade 
companies, or stable regulatory regimes (avg. credit rating BBB-)

VTypical Thermal PPAs virtually eliminate commodity risk via fuel and CO2 emissions costs pass-
through mechanisms

Limited

Credit Risk

Limited

Duration

Risk

No

Cost Risk

No

Price Risk

VLong-term contracts, weighted average remaining contract life of 12 years

VFixed-price contractsthat typically contain inflation pass-through terms

Contract Structure Differs between technologies
VThermal: No volume risk; plants paid full capacity payment irrespective of off-taker demand
VRenewables: Plants typically paid set price based on MWh produced

Negligible

Revenue / 
Volume Risk
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We Invest in High-Quality and Stable Businesses
Businesses operate with fixed-price, long-term contracts or regulation, with credit worthy 
off-takers. This structure provides risk mitigation and sets ContourGlobal apart in the sector. 
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Diversified: technology, geography and currency
Our business model and strongly diversified asset base lead to resilient financial 
performance

23%

32%

45%

Thermal High Efficiency Cogen Renewable

53%

10%

37%

Europe Africa Latam

55%30%

8%

5% 2%

EUR USD BRL BRL Hedged Other

FY 2018 PF Adj. EBITDA1 by Technology FY 2018 PF Adj. EBITDA by Geography FY 2018 PF Adj. EBITDA by Currency

Financial performance is highly resilient to external factors

1. FY 2018 Pro Forma AdjEBITDA = actual EBITDA for FY 2018 + pro forma adjustment for a full year contribution from our Spanish CSP assets + pro forma adjustment for 
expected run-rate annual contribution from our Mexican CHP assets ($110 million; signed but not closed yet)

100% 99% 98% 97% 100% 100%

FY 2018 10% change in electricity
spot prices

10% depreciation of BRL10% change in renewables
resource

10% change in fuel prices10% change in CO2 prices
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Improving cost structure while increasing operational 
performance

Å Fixed cost reductions achieved in conjunction 
with increased performance

Å Long-term owner / operator business model 
ensures we maintain control of processes and 
costs

Å No inefficient outsourcing, offers greater 
potential synergies across region

Å Accountability with continuous operational 
benchmarking to best-in-class

Å Zero-based Organizational Design:low fixed 
costs, enhanced transparency and 
communication

Å Timely Transparency: Real time course 
correction through widely accessible data 
systems; global network with full integration of 
all plants and people.

Fixed Cost Reduction Availability
Other Operational 

Improvements

Maritsa

908MW

Lignite Plant
V V V 

Arrubal

800MW

Gas-Fired Plant
V V V 

Austria Wind

150 MW

Wind Farm
V V V 

Solar Italy

65MW

Solar PV Assets
V V V 

Bonaire

28MW

Wind & HFO
V V V 

Value lever

22%

20%

32%

16%

2%

2%

1%

3%

Insourced
Operations; 

Zero LTI

Repowering

O&M 
insourced

ZeroLTIs
since 2015

26% 2% ϵнƳfuel 
savings

ContourGlobal Operations Way Philosophy

Performance of Operational-Led Acquisitions reflects 
the value of CG Operational Structure and program

Track-recordof creatingvaluein acquisitionsthroughoperationalimprovement



Growth - Mexican Cogeneration Business Acquisition
Signed in Jan 2019 on Track for COD and Close in H1 2019

ÅAcquisitionof natural-gasfired combinedheat & power assetsfor
518MW of operational capacity at completion, potential for a
further 414MW in development

ÅCommissioningof 414 MW CGA1 plant progressingwith COD
expectedin H1 2019.

ÅSuccessfulCODcondition precedent to transaction close. Alpek
remainswith constructionrisks

ÅEstimatedAdj. EBITDAof $110m in first full yearof operations

ÅAcquisition value was of $724 million paid in cash, with an
additional payment at closing estimated at $77m of VAT
(refundablein full within 12 months)

Å$590m project financing underwritten by Scotia Bank to be
syndicatedin Q2

ÅOntrackfor 90%contractedrevenuesat transactionclose

Overview of Assets

CGA I: 414 MW Plant under commission

Transaction Highlights and Update:
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0.00 0.03

0.17 0.18 0.18 0.18 0.19 0.20
0.27 0.27

0.36 0.38 0.38 0.38
0.49 0.50

0.54

0.68

0.90

LTIR(1) - PEERS(2) VS CG

LTIR 2018
LTIR 2017
Selected Peers Top Quartile = 0.20
US Utilities Average = 0.6

Industry Leading Health & Safety Performance
Ψ!ŎƘƛŜǾƛƴƎ ¢ŀǊƎŜǘ ½ŜǊƻΩ ƛǎ ƻƴŜ ƻŦ /ƻƴǘƻǳǊDƭƻōŀƭΩǎKey Priorities

Inka Wind Farm, Peru

Leading the Sector in Health and Safety Performance1
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(1) Lost Time Injury Rate (LTIR) is an industry standard reporting convention for calculating injuries in the workplace. LTIR measures recordable lost time incident (LTI) rates on the basis of 200,000 working 
hours (2) {ƻǳǊŎŜΥ ǇŜŜǊǎΩ Řŀǘŀ ŦǊƻƳ нлмуκнлмт ŀƴƴǳŀƭ ǊŜǇƻǊǘǎκǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǇƻǊǘǎ ǇǳōƭƛǎƘŜŘ ōȅ ŎƻƳǇŀƴƛŜǎ ƴƻǊƳŀƭƛȊŜŘ ǘƻ ōŀǎƛǎ ƻŦ нллΣлл0 working hours (3) selection of comparable peers from study 
performed by black&veatchwith all major players in the us power generation sector and european companies  (4) based on the 2017 report for days away from work cases - injuries and illnesses from the 
bureau of labor statistics

ÅTo provide a safe working place for employees, contractors and sub-contractors is also part of 
ƻǇŜǊŀǘƛƻƴŀƭ ŜȄŎŜƭƭŜƴŎŜ ŀƴŘ ƛǎ ǊŜŦƭŜŎǘŜŘ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅ ά¢ŀǊƎŜǘ ½ŜǊƻέ όȊŜǊƻ ƘŀǊƳΣ ȊŜǊƻ ƛƴƧǳǊƛŜǎύ 
and driven by a culture of continuous improvement. 

ÅAs a result, ContourGlobal has become an industry leader in Health and Safety performance as 
demonstrated by benchmark lost-ǘƛƳŜ ƛƴŎƛŘŜƴǘ ǊŀǘŜǎ όά[¢Lέ ǊŀǘŜǎ)

(3)

(4)



Divisional Operating Performance
Consistent delivery of strong operational performance

93.0% 92.6% 90.2%

2016 2017 2018

Thermal ςEquivalent Availability Factor1 (%)

Hydro ςEquivalent Availability Factor1 (%)

92.3% 97.8% 98.5%

2016 2017 2018

Wind ςEquivalent Availability Factor1 (%)

96.1% 92.7% 95.8%

2016 2017 2018

99.5% 99.2% 99.2% 95.3%

2016 2017 2018
Solar PV Solar CSP

Solar ςEquivalent Availability Factor1 (%)

(1)   Equivalent Availability factor refers to the actual amount of time a plant or group of plants is available to produce electricity

74% weighted 
average PPA 
minimum 
availability 
requirement

ÅSignificant room between availability and average minimum 
PPA requirements 

ÅSignificant improvement in Brazil Wind operations driving 
improvement in wind EAF
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ÅFurther improvement in already excellent hydro availability; 
plants primarily rewarded on capacity or regulatory payments 
as opposed to individual plant generation

Å99%+ solar PV availability; integration and maintenance at CSP 
plants acquired in May 2018



256 
302 

2017 2018

434 

536 

576 

2017 2018

513 

610 

650 

2017 2018

Robust Financial Performance
Significant growth in Adjusted EBITDA, Proportionate Adjusted EBITDA and FFO 

(1) Adjusted EBITDA and FFO are non-IFRS measures as defined in IPO Prospectus
(2) Growth calculated between 2017 and 2018 including full year contribution of Spanish CSP
(3) Pro forma numbers: Adjusted to reflect full year contribution of  Spanish CSP. 

Adjusted EBITDA1

($m)

+27%2 +29%2

FFO1

($m) 

3

2018 Adj. EBITDA of $610mwithin the guidance range of $600-630m

Proportionate Adjusted EBITDA
($m)

3

+33%2
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Significant recurring cash generation and resilient credit 
metrics

14

Asset level Significant recurring cash flow 
after debt service from asset to 

ŎƻǊǇƻǊŀǘŜ ƭŜǾŜƭΧ

Corporate level

Distributions to Corporate 
Level: 

$275m1

Cash overhead at 
Corporate Level: 

($32m)

Corporate 
Bond Interest 
Costs: ($34m)

Cash available for investment 
and dividends:

$210m 

Key Debt Metrics

Net Debt/EBITDA: 4.4x

DSCR: 6.1x (7.3x including distributions from Solar Italy farm down)2

Net Corporate Leverage: 2.2x3

ΧǊŜǎǳƭǘǎ ƛƴ ŎƻƴǎƛǎǘŜƴǘƭȅ ƘƛƎƘ 
corporate interest cover and 

sustainable corporate 
leverage  

(1) Including Solar Italy farm down proceeds of $40m
(2) CFADS as defined in Bond Indenture post cash overhead at the corporate level divided by corporate bond interest
(3) Net corporate debt divided by CFADS plus distributions from Solar Italy farm down

Significant cash flow vs existing debt service and dividend commitments, results in 
$120m+ recurring cash flow available for business reinvestment 



Ample Cash Resources to Support Debt Service at 
Corporate Level and Future Growth 
Å$2.9bn Net Debtasof December31, 2018

ÅCommittedto highvaluegrowth while maintainingstrongBBcredit ratings

Å$414m liquidity at parent level,including$337m of cashand$77m undrawncapacityunderour corporatelevelrevolver. This
isexcludingthe proceedsof the CSPfarm down announcedin December2018andexpectedto closein Q2 2019όϵ134m)

Dec-18 NET DEBT ς($m)

2,695 
2,863 

865 

(697)

Project Debt Corporate Debt Cash Net Debt Dec-
18 (IFRS)
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Dec-18  LIQUIDITY ς($m)

360 

774 

337 
77 

Asset Level
Cash

HoldCo Level
Cash

Revolving Credit
Facility

Total Liquidity
Dec-18



5.4x 

4.6x 
4.1x 

4.4x 

2015 2016 2017 2018

Eurobond Refinancing in 2018
Average debt maturity extended to almost 10 years, weighted average cost reduced, 

corporate debt term extended1

Adj. IFRS Net Debt / Adj. EBITDA1, 2

(1) Adjusted Net Debt and Adjusted EBITDA are non-IFRS measures
(2) ContourGlobal share of  Net Debt at TermoemCali and Sochagota considered
(3) Net Leverage Ratio includes full year earnings of Spanish CSP, which was acquired in May 2018 

(+$40m of Adjusted EBITDA based on FY earnings)
(4) Ccalculation as stated in the bond documentation

3

Weighted average cost of debt (%)Weighted average outstanding life of debt (years)

4.8% 4.5%

2017 2018

8.3 
9.9 

2017 2018
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DebtService CoverageRatio4

202 

301 

237 232 
291 

203 

32 33 41 41 43 34 

6.3x 

9.2x 

5.7x 5.6x 
6.8x 

6.1x 

(0.5x)

1.5x

3.5x

5.5x

7.5x

9.5x

-

100

200

300

400

500

Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18

CFADS (LTM) Annualized Debt Service

DSCR Incurrence Level (2x min)
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