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Galp completes transaction with ACS becoming the leading 
solar player in Iberia 

 

Galp and ACS have completed the transaction for the creation of a joint venture (JV) to 
develop 2.9 GW of solar photovoltaic projects in Spain. 

Galp acquired 75.01% of the target solar company, while ACS will keep 24.99%. A joint 
control governance structure has been set up and the stake will be booked in Galp’s financial 
statements under the equity method. 

Today’s completion is the outcome of the January 22 agreement with ACS, subsequently 
amended, amongst others, to establish a JV between the two parties, as announced in July. 
All partner and authority approvals have now been received for this amended agreement. 

The 2.9 GW portfolio incorporates a selection of high-quality projects spread across Spain. 
This includes 914 MW of recently commissioned assets and a pipeline with different stages 
of development. 

 

Galp and ACS are committed to continue to identify efficient solutions to maximise the 
projects’ generation capacity, exploring the potential of the premium locations. The 
development and construction of the portfolio will be made by Cobra, an ACS affiliate with 
a proven track record on solar developments. 

Today, Galp has paid €326 m to ACS for the stake acquisition and development costs 
associated with the portfolio. The target company currently has €434 m of non-recourse 
debt related with the operating assets, and the partners intend to project finance the 
remaining developments. The transaction considers an enterprise value of c.€2.2 bn related 
with the acquisition, development and construction of the entire portfolio (100%). 
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Carlos Gomes da Silva, Galp CEO  

“The closing of this transaction represents a significant step towards our renewables 
business ambitions, establishing Galp as the largest solar operator in Iberia through the 
incorporation of a high-quality generation portfolio, and will be an important part of our 
energy transition path.” 

 

Citigroup Global Markets and King & Wood Mallesons acted as financial and legal advisors, 
respectively. 
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This announcement may include forward-looking statements, including, without limitation, regarding future results, namely cash flows, dividends, and shareholder returns; liquidity; capital and operating 
expenditures; performance levels and project plans, timing, and outcomes; production rates; developments of Galp’s markets; and impacts of the COVID-19 pandemic on Galp’s businesses and results, which may 
significantly differ depending on a number of factors including supply and demand for oil, gas, petroleum products, power and other market factors affecting them; the outcome of government policies and actions, 
including actions taken to address COVID-19 and to maintain the functioning of national and international economies and markets; the impacts of the COVID-19 pandemic on people and economies; the impact 
of Galp’s actions to protect the health and safety of its employees, customers, suppliers and communities; actions of Galp’s competitors and commercial counterparties; the ability to access short- and long-
term debt markets on a timely and affordable basis; the actions of consumers; other legal and political factors including obtaining necessary permits; unexpected operating events or technical difficulties; the 
outcome of commercial negotiations including negotiations with governments and private entities; and other factors discussed in Galp’s Management Report & Accounts filed with the Portuguese Securities 
Market Commission (CMVM) for the year ended December 31, 2019 and available on our website at galp.com.  Statements regarding potential future financial or operating results made at Galp’s Capital Markets 
Day of February 18, 2020 should not be considered to be updated or re-affirmed as of any later date except to the extent specifically updated or re-affirmed in this release or in subsequent public disclosures.  
Forward-looking statements are statements other than in respect of historical facts and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ 
materially from those expressed or implied by such forward-looking statements. Important factors that may cause actual results to differ from forward-looking statements are referred in Galp’s Management 
Report & Accounts for the year ended 31 December 2019. Galp and its respective representatives, agents, employees or advisers do not intend to, and expressly disclaim any duty, undertaking or obligation to, 
make or disseminate any supplement, amendment, update or revision to any of the information, opinions or forward-looking statements contained in this announcement to reflect any change in events, conditions 
or circumstances. 


