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PRESS RELEASE 

 

Q3 2010 results 

15 November 2010 – 18h00 CET – Antwerp – Regulated Information 

 

Thenergo publishes its trading update for the third quarter of 2010. The full year 2010 results will be 

published on the 31st of March 2011. 

For Thenergo, 2010 has been a year of thorough restructuring where its non-profitable assets and 

activities were sold or stopped. In that respect, a distinction was made already in Thenergo’s half 

year 2010 report between ‘continued’ and ‘discontinued’ operations. The Q3 2010 results discussed 

below relate to Thenergo’s continued operations.  

In addition Q3 was earmarked by the further implementation of Thenergo’s restructuring plan and by 

Thenergo’s focus on its continued operations, being the production of electricity and heat through its 

23 CHP installations over the Groeikracht segment (with agricultural partners) and the MyPower 

segment (with industrial partners). At the end of Q3, the total capacity of Thenergo’s CHP 

installations over those 2 segments increased to 67 MWe as compared to 61 MWe in Q3 2009. 

 

Operational highlights 

The consolidated Q3 operating income of Thenergo’s continued operations moderately decreased 

mainly due to the pressure on electricity prices. However, the margins of the Groeikracht and 

MyPower projects remained intact. The holding cost was further substantially reduced. 

Over the first 9 months of 2010, Thenergo’s consolidated operating income (continued operations) 

amounted to €18.6 million versus €25.5 million for the same period in 2009, with an increased 

EBITDA contribution over the first 9 months of 2010 of €2.8 million versus €2.4 million for the same 

period in 2009. 

 

Groeikracht 

During Q3 2010 the average electricity price decreased significantly as compared to Q3 2009, 

decreasing the operating income in this segment with 12%. This impact was compensated by a 

similar decrease in the gas price, i.e. the direct costs. As a result the EBITDA margins in Q3 2010 

even increased to 29% as compared to 24% in the same period of last year. 
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Over the first 9 months of 2010, the EBITDA contribution of the Groeikracht segment remained 

stable at € 4.9 million as compared to the same period of last year. 

As mentioned in earlier press releases the lack of market of the certificates and the pressure on the 

prices of the certificates can have a negative influence on the future operating income, not only for 

Thenergo, but for the whole sector of the WKK-certificates  

The installed capacity in the Groeikracht segment increased to 66 MWe at the end of Q3 2010 

versus 60 MWe at the end of Q3 2009.   

 

MyPower 

In Q3 2010 the operating income and EBITDA of the MyPower segment was impacted by the lower 

pricing of the certificates in the market. Consequently, over the first 9 months of 2010, the EBITDA 

contribution of the MyPower segment decreased to €0.3 million as compared to €0.4 million in the 

same period of last year. 

The installed capacity in the MyPower segment remained stable at 1.4 MWe at the end of Q3 2010 

versus Q3 2009. 

 

Thenergo Services 

In Q3 2010 the operating income and EBITDA of the Thenergo Services segment remained stable 

as compared to the same period of last year. Over the first 9 months of 2010, the EBITDA 

contribution of Thenergo Services decreased to €-0.6 million as compared to €-0.3 million in the 

same period of last year, due to the fact that no cogeneration services were contracted with external 

parties in the first 9 months of 2010. 

Thenergo expects however to grow this business by offering its portfolio of energy services to 

external parties. A first small step in this growth has already been made in the course of Q4.  

 

Holding 

The continued restructuring effort also contributes to a holding cost decrease of 36% in Q3 2010 as 

compared to Q3 2009. Following the continuous effort to this respect this trend will continue for the 

rest of 2010. 

Thenergo also continuous its discussions with PMV to find a solution with respect to the outstanding 

€7.0 million convertible debt (notional debt + interests), as highlighted during the General Assembly 

of 5 May 2010. 
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Thenergo received last week from the independent board member proposed by PMV, Mr. Johan 

Keppens, resignation from the Board of directors. The Board thanks Mr. Keppens for his efforts and 

constructive cooperation. 

 

About Thenergo 

Based in Belgium, Thenergo is a fully integrated and independent developer and operator of 

sustainable energy projects using natural gas and biogas. Thenergo creates value for its partners 

and shareholders as a one-stop provider of sustainable energy solutions, transforming renewable 

fuels into electricity and heat. 

 
For more information, please contact: 
 
Chris Beliën 
CEO 
T.: +32 3 292 96 96 
chris.belien@thenergo.eu 
 
Gateway House, Brusselstraat 59   
B-2018 Antwerp       
Belgium 
 
This press release is made available through our corporate website www.thenergo.eu.   
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