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Important Notice

This IM (IM) has been prepared by Mane Capital (“Mane Capital”) for the securities offering of AmonRa Energy AD (the “Company”).
For the purposes of this notice, “IM” means this document, its contents or any part of it, any oral presentation, any question or
answer session and any written or oral material discussed or distributed during the presentation meeting.

The information set out in this IM may be subject to updates, revisions, verifications and amendments and such information may
change materially. Neither Mane Capital, nor the Company, nor any of their respective directors, officers, employees, agents, affiliates
or advisers is under an obligation to update or keep current the information contained in this IM to which it relates or to provide the
recipient of this IM with access to any additional information that may arise in connection with it and any opinions expressed in this
IM are subject to change without notice.

None of Mane Capital, the Company, and any of their respective directors, officers, employees, agents, affiliates or advisers shall
have any liability whatsoever (in negligence or otherwise) for any loss whatsoever arising from any use of this IM, or otherwise
arising in connection with this IM.

This IM is for information purposes and convenient reference. It is not a definitive advice, nor should it be relied upon as such. This
IM does not purport to contain all the information that may be required to evaluate any potential transaction and should not be relied
on in connection with any such potential transaction. Any projection, estimate, forecast or other ‘forward-looking’ statement in this
IM only illustrates hypothetical performance under specified assumptions of events or conditions, and is not a reliable indicator of
future performance.

To the extent available, the industry and market data contained in this IM may have come from official or third-party sources. Such
third-party industry publications, studies and surveys generally state that the data contained therein have been obtained from
sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While Mane Capital and
the Company believe that each of these publications, studies and surveys has been prepared by a reputable source, Mane Capital and
the Company has not independently verified the data contained therein. In addition, certain of the industry and market data
contained in this IM come from the Company's own internal research and estimates based on the knowledge and experience of the
Company's management in the market. While the Company generally believes that such research and estimates are reasonable and
reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or
completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or
market data contained in this IM.
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– AmonRa Energy AD offers full range of equipment for rooftop solar system installations to businesses and consumers in Bulgaria

and Romania.

– The company is the largest provider of such equipment and services in Bulgaria.

– The company owns an in-house contractor but also works with 446 third party installers.

9M 2022 HIGHLIGHTS

€19.8 million Revenues 

218% revenue growth (YoY)

€3.5 million EBITDA

17.6% EBITDA margin

€3.4 million net income

17.2% net profit margin

The Leading Rooftop Solar Systems Company in Bulgaria
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Sofia, Bulgaria, total installed capacity 1MWp



Expanding network of installers in Romania and Bulgaria
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2022 HIGHLIGHTS

29 installers in Romania 

7 distributors in Bulgaria

446 installers in Bulgaria 

Bankya, Bulgaria, 
total installed 
capacity: 30kWp
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AmonRa is offering solar panels from the leading brands



The biggest producer of solar

inverters in the world

World’s third biggest producer of

inverters and the biggest suppliers

to households

AmonRa is the sole distributor

and authorized service center of

the brand for Bulgaria
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AmonRa offers inverters from the leading global manufacturers



AmonRa offers various mounting systems for solar panels.  Among 

the most popular options are the mounting systems from Esdec 

Solar. 

The largest producer of solar mounting

systems in the World
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Mounting and Storage systems

The company offers a variety of storage systems, some of 

them are developed by AmonRa and offered for sale in 15 

markets around the World.  



The Market
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Electricity prices 2021 - 2022

Sources: Independent Bulgarian Energy  Exchange

20222021

The price of electricity on the Independent Bulgarian Energy

Exchange, is up by 643.95% since December 2020

The price is up by 93.94% in 2022
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2020 electricity from renewables - actual vs. targets

2020 Real 2020 Target

In 2022 EU approved new 2030 goals

 Cutting greenhouse gas emissions by at least 55% of 1990 level (Fit for 55);

 40% of energy produced must come from renewables by 2030;

 At least 49% of energy used in buildings must be renewable;

 Buildings’ energy-related greenhouse gas emissions must be reduced by 60% compared to 2015 levels.

Renewable goals in the EU - “Fit for 55”

Sources: Eurostat

EU wants to achieve 40% of 

total energy from renewables 

by 2030…

….but in 2020 only 22.1% was 

from renewables.
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ABOVE AVERAGE PHOTOVOLTAIC POTENTIAL

Bulgaria and Romania are lagging behind the EU in solar production

11

0.00

0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

4.50

5.00

Ir
e

la
n

d

E
s
to

n
ia

S
w

e
d

e
n

D
e

n
m

a
rk

L
a
tv

ia

N
e

th
e

rl
a
n

d
s

L
it
h

u
a
n

ia

B
e

lg
iu

m

L
u
x
e

m
b

o
u
rg

G
e

rm
a

n
y

P
o

la
n

d

C
z
e
c
h

ia

A
u

s
tr

ia

S
lo

v
a

k
ia

F
ra

n
c
e

E
U

S
lo

v
e

n
ia

H
u

n
g
a

ry

R
o

m
a

n
ia

C
ro

a
ti
a

B
u

lg
a

ri
a

It
a
ly

G
re

e
c
e

P
o

rt
u
g

a
l

S
p

a
in

M
a

lt
a

C
y
p
ru

s

LAGGING IN SOLAR PRODUCTION

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

L
a
tv

ia

Ir
e

la
n

d

S
w

e
d

e
n

C
ro

a
ti
a

P
o

la
n

d

E
s
to

n
ia

S
lo

v
e

n
ia

S
lo

v
a

k
ia

L
it
h

u
a
n

ia

F
ra

n
c
e

C
z
e
c
h

ia

A
u

s
tr

ia

R
o

m
a

n
ia

P
o

rt
u
g

a
l

B
u

lg
a

ri
a

D
e

n
m

a
rk

E
U

B
e

lg
iu

m

C
y
p
ru

s

H
u

n
g
a

ry

N
e

th
e

rl
a
n

d
s

L
u
x
e

m
b

o
u
rg

S
p

a
in

G
e

rm
a

n
y

It
a
ly

G
re

e
c
e

M
a

lt
a

Sources: ESMAP Sources: Eurostat

Practical Photovoltaic Potential (kWh/kWp/day) Share of solar energy as % total energy produced

 In 2020, the Energy Sector Management Assistance Program

of the World Bank calculated the Global Photovoltaic Power

Potential By Country.

 In 2020, production of solar energy as a % of total energy

production in Bulgaria and Romania was below the EU

average (Eurostat).
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Solar production well below solar potential in Bulgaria and Romania

The percentage of solar production relative to the photovoltaic potential for Bulgaria and Romania is not only below the EU average

but also below the South Europe peers’ average. Both nations will have to speed up investments in solar to catch up.
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Sources: Mane Capital AD Sources: Mane Capital AD

Solar energy fraction / Photovoltaic potential Solar energy fraction / Photovoltaic potential

Below potential

Above potential
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180% GROWTH Potential

67% GROWTH Potential
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Solar production in Bulgaria have to grow by 67% to 

reach the EU average and by 180% to reach Greece 

Production is low relative to practical solar potential

SOURCE: Mane Capital AD
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EU’s “Fit for 55” requires greener buildings 
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Buildings in Bulgaria and Romania must become more energy efficient

 At least 49% of energy used in buildings must be renewable by 2030 (EU targets);

 Buildings in the EU are responsible for 40% of energy consumption and 36% of greenhouse gas emissions;

 Buildings in Romania and Bulgaria consume far more electricity than the EU average

SOURCE: EC COM (2020) 954 final, Figure 4

https://ec.europa.eu/transparency/documents-register/detail?ref=COM(2020)954&lang=en


Available rooftop area Technical potential Final electricity consumption (2016 values) Technical potential

km ² GWh/year GWh/year % of consumption

Sweden 157 7,255 127,496 5.69%

Finland 102 4,941 80,759 6.12%

Luxembourg 9 696 6,372 10.92%

Ireland 56 2,919 26,099 11.18%

United Kingdom 771 43,646 303,902 14.36%

Belgium 183 12,449 81,725 15.23%

Netherlands 283 17,629 105,332 16.74%

Estonia 27 1,220 7,139 17.09%

Denmark 120 5,720 31,152 18.36%

Germany 1,523 104,313 517,377 20.16%

Slovenia 29 2,704 13,026 20.76%

Austria 151 12,854 61,852 20.78%

Latvia 30 1,432 6,482 22.09%

Poland 469 30,910 132,839 23.27%

Czechia 185 13,725 57,997 23.67%

Spain 462 65,244 233,172 27.98%

France 1,346 125,580 440,971 28.48%

Lithuania 58 2,923 9,750 29.98%

Italy 752 88,651 286,027 30.99%

Greece 128 17,090 53,463 31.97%

Slovakia 108 9,079 24,987 36.33%

Malta 5 782 2,114 36.99%

Hungary 191 18,034 37,541 48.04%

Croatia 85 7,769 15,300 50.78%

Portugal 170 24,259 46,353 52.34%

Bulgaria 150 17,307 28,939 59.81%

Romania 354 35,877 43,569 82.35%

Cyprus 31 5,270 4,399 119.80%

Rooftop area in the EU 
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SOURCE: ”A high-resolution 

geospatial assessment of the 

rooftops solar photovoltaic 

potential in the EU”, Bodis, 

Kougias, et al



Technical potential of rooftops as % of total electricity consumption 
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SOURCE: ”A high-resolution 

geospatial assessment of the 

rooftops solar photovoltaic 

potential in the EU”, Bodis, 

Kougias, et al
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Rooftop solar 

can provide 

up to 82.35% 

of Romania’s 

final 

electricity 

consumption.

Rooftop solar 

can provide 

up to 59.81% 

of Bulgaria’s 

final 

electricity 

consumption.



The combined available rooftop area in Bulgaria and Romania is 504 km². To install solar panels on all these rooftops will cost over

€41 billion at current prices of €1 million per MW and solar production of 1,300 MWh/year from 1 MW of installed capacity of solar.

The Market in Bulgaria and Romania could exceed €2.0 billion per year
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354 km² of available rooftops in Romania can generate 35,877 GWh/year 

in solar output

150 km² of available rooftops in Bulgaria can generate 17,307 GWh/year 

in solar output

Putting solar panels on rooftops in Bulgaria to generate 17,307 GWh/year

will generate over €13.4 billion in total revenues to rooftop installing

firms. Over a period of 20 years, this will be equal to about €670 million in

annual revenues for the rooftop solar industry.

Putting solar panels on rooftops in Romania to generate 35,877 GWh/year

will generate over €27.6 billion in total revenues to rooftop installing

firms. Over a period of 20 years, this will be equal to about €1.38 billion in

annual revenues for the rooftop solar industry.

€1.38 billion per year 

in potential revenue

€670 million per year 

in potential revenue



Financials
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P&L

9М.2022 9М.2021 2021 2020

BGN '000 BGN '000 BGN '000 BGN '000

Revenues

Sale of products 38,434       5,167         12,112        264              

Sale of services 232            24              27               1                  

Other 6                2                3                 -                   

Total revenues 38,672       5,193         12,142        265              

Costs

Materials (30,561)     (4,537)        (162)            (1)                 

External services (1,042)       (120)           (405)            (5)                 

Salaries and benefits (218)          (112)           (169)            (10)               

Other (40)            (4)               (10,707)       (216)             

Общо оперативни разходи (31,861)     (4,773)        (11,443)       (232)             

EBITDA 6,811         420            699             33                

EBITDA margin 17.6% 8.1% 5.8% 12.5%

Depreciation (15)            (2)               (3)                -                   

Revaluation of assets (33)            (9)               (20)              (2)                 

EBIT 6,763         409            676             31                

Financial expenses (128)          (49)             (63)              (2)                 

EBT 6,635         360            613             29                

Taxes (63)              (3)                 

Net income 6,635         360            550             26                

Source: AmonRa Energy AD
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Forecasts

Management of “AmonRa” and the advisors from “Mane Capital” believe that at the offering price of BGN 12.40 per share, the shares

of the Company are offering great value for the investors. If the assumptions in the financial model prove accurate, the fair value of the

shares could be at least BGN 26.52 per share (assuming a constant growth rate of 0% after 2032).

2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

Revenues ('000 BGN) 12,122 50,100 170,119 319,131 375,214 386,731 394,743 402,920 411,266 419,785 428,481 437,356

EBITDA  ('000 BGN) 699 11,227 35,560 60,763 64,441 62,457 59,796 57,055 54,260 55,420 56,604 57,813

Net income ('000 BGN) 550 9,915 31,935 54,495 57,663 55,877 53,482 51,015 48,505 49,559 50,628 51,718

EPS 0.08 1.37 4.40 7.51 7.94 7.70 7.37 7.03 6.68 6.83 6.97 7.12

P/E¹ 163.66 9.08 2.82 1.65 1.56 1.61 1.68 1.76 1.86 1.82 1.78 1.74

EV/EBITDA¹ 133.08 8.37 2.64 1.55 1.46 1.51 1.57 1.65 1.73 1.70 1.66 1.63

Discount rate 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00%

Equity Free Cash Flows ('000 BGN)         2,807        (7,995)         4,511       39,161       51,589       50,226       47,668       45,085       46,780       47,790       48,822 

NPV of Equity Free Cash Flows ('000 BGN)         2,788        (6,786)         3,273       24,281       27,339       22,750       18,454       14,918       13,229       11,551       10,086 

NPV  of forcasted cash flows ('000 BGN)      141,882 

Constant growth rate 0%

NPV of terminal value ('000 BGN)        50,709 

Total NPV ('000 BGN)      192,592 

NPV per share          26.52 

Source: "Mane Capital" AD ¹ MCap and EV based on 7,259,100 shares and 12.40 price per share



The offering



Funds to be raised: BGN 15,612,840 (€7,982,718)

Shares Offered: 1,259,100

Price per share: BGN 12.40

Expected offering date: 30 November 2022

Expected free float after the offering: 17.35%

Offering details and use of funds

22

The proceeds from the offering will be used for:

 BGN 3,324,911 for logistics center in Stara Zagora, Bulgaria. The logistics center will serve clients in South and South East

Bulgaria. Currently, the Company has no warehouses of its own.

 BGN 3,911,660 for logistics center in Romania. “AmonRa Industry” is the leading provider of rooftop solar systems in Bulgaria and

is aiming to become the market leader in Romania. The company already has growing sales in Romania and needs a warehouse

to support further sales growth. 29 installers are working for “AmonRa” in various parts of the country.

 BGN 7,937,915 for inventory. In 1H2022 total revenues grew by 606% YoY. Management expects growth rates to persist in the

second half of 2022 and beyond. Additional inventory is needed to satisfy rising demand for rooftop solar systems. As of

30.06.2022, the company has BGN 11.6 million in inventory which is 69.2% of total assets. High levels of inventory are needed in

environment of triple digit sales growth rates.

 BGN 468,385 for offering and other expenses

“AmonRa Energy” AD is offering 1,259,100 new common

shares through an Initial Public Offering on the “BEAM” market

of the “Bulgarian Stock Exchange”. The offering will be

successful if at least 200,000 new shares are subscribed.
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Contacts

MANE Capital AD

98 Gotze Delchev Blvd., 1404 Sofia, Bulgaria

+359 893 540 001; +359 893 540 005

tassev@manecapital.com

www.manecapital.com  

AmonRa Energy AD

1 Lokomotiv Str., 1200 Sofia, Bulgaria

+359 879 112 411

investitor@amonraenergy.eu

https://amonraenergy.bg/

mailto:tassev@manecapital.com
mailto:investitor@amonraenergy.eu

