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 1Q25 results review 
 
In 1Q25, Novavis' sales revenue was zero due to the fact that the 
company's partner, Iberdrola, decided to abandon the ManowoWyszebórz 
photovoltaic farm project, despite obtaining connection conditions (with a 
capacity of 53.7 MW). As a result, Novavis, despite reaching a key 
milestone, cannot book significant revenues resulting from winning the 
connection conditions. Novavis is currently negotiating with other partners 
to sell the entire project. In connection with the abandonment of the above-
mentioned farm, Novavis will retain payments resulting from milestones 
achieved so far, such as obtaining the right and conditions for development 
and signing a land lease agreement. 
 

 
 
EBITDA loss in 1Q25 amounted to PLN -0.9mn, slightly lower than we 
expected. 
 
Novavis posted PLN 1.6mn of positive operating cash flow in 1Q25, giving 
the company PLN 200tsd of net cash at the end of the quarter. 
 
OPINION: NEUTRAL  
 
1Q25 results are close to expectations. The company is currently working to 
secure an entity interested in purchasing the ManowoWyszbórz 
photovoltaic farm project, which is close to ready-to-build status. 
Unfortunately, Iberdrola's abandonment of the project somewhat 
undermines the partner's credibility, so it cannot be ruled out that in the 
future it too may decide to abandon other projects. Novavis will then look for 
another buyer in the market. 
 
In this document we are not changing our recommendation, forecasts, or 
price target for Novavis. 
 
 
 
 
 
 
 
 
 

 

 

 

(mn PLN) 1Q25e Q1'24 y/y 1Q25e Diff. 2025e YTD

Revenues 0.0 2.9 -100% 0.0 - 17 0%

EBITDA -0.9 1.9 - -1.0 -6% 7 -13%

EBITDA margin - 64% - 45%

EBIT -0.9 1.8 - -1.0 -5% 7 -13%

Net income -0.8 1.6 - -0.9 -15% 6 -13%
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Disclaimer 
 
This investment research (the "Document") has been prepared by Erste 
Group Bank AG or any of its consolidated subsidiaries (together with 
consolidated subsidiaries "Erste Group") independently and objectively for 
the purpose of providing additional economical information about the 
analyzed company or companies. Novavis Group has been covered by this 
investment research under the Warsaw Stock Exchange's Analytical 
Support Programme (the "Programme"). The Programme assumes that 
Erste Securities Polska S.A. will receive remuneration from the Warsaw 
Stock Exchange for the analytical coverage of Novavis Group. To the 
above extent, the Warsaw Stock Exchange, as the principal, is entitled to 
the copyrights to the report. The Document is based on reasonable 
knowledge of Erste Group's analyst in charge of producing the Document 
as of the date thereof and may be amended from time to time without 
further notice. It only serves for the purpose of providing non-binding 
information and does not constitute investment advice or investment 
recommendations. This Document does not constitute or form part of, and 
should not be construed as, an offer, recommendation or invitation to 
subscribe for or purchase any securities, and neither this Document nor 
anything contained herein shall form the basis of or be relied on in 
connection with or act as an inducement to enter into any contract or 
inclusion of a security or financial product in a trading strategy. All 
information, analysis and conclusions provided herein are of general 
nature. This Document does not purport to provide a comprehensive 
overview about any investment, the potential risks and results nor does this 
Document take into account any individual needs of an investor (the 
"Investor") in relation to proceeds, tax aspects, risk awareness and 
appropriateness of the security or financial product. Therefore, this 
Document does not replace any investor- and investment-related 
evaluation nor any comprehensive risk disclosure; any security or financial 
product has a different risk level. Performance charts and example 
calculations do not provide any indication for future performance of the 
security or the financial product. Information about past performance does 
not necessarily guarantee a positive development in the future and 
investments in securities or financial products can be of risk and 
speculative nature. The weaker the Company's credit-worthiness is, the 
higher the risk of an investment will be. Not every investment is suitable for 
every investor. Therefore, Investors shall consult their advisors (in 
particular legal and tax advisors) prior to taking any investment decision to 
ensure that – irrespective of information provided herein – the intended 
purchase of the security or financial product is appropriate for the Investor's 
needs and intention, that the Investor has understood all risks and that, 
after due examination, the Investor has concluded to make the investment 
and is in a position to bear the economical outcome of such investment. 
Investors are advised to mind the client information pursuant to the Austrian 
Securities Supervision Act 2018. Investment research is produced by Erste 
Group's division for investment research within the framework provided by 
applicable laws. The opinions featured in the equity and credit research 
reports may vary. Investors in equities may pursue different interests 
compared to those of investors on the credit side, related to the same 
issuer. The analyst has no authority whatsoever to make any 
representation or warranty on behalf of the analyzed Company, Erste 
Group, or any other person. While all reasonable care has been taken to 
ensure that the facts stated herein are accurate and that the forecasts, 
opinions and expectations contained herein are fair and reasonable, Erste 
Group (including its representatives and employees) neither expressly nor 
tacitly makes any guarantee as to or assumes any liability for the up-to-
dateness, completeness and correctness of the content of this Document. 
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Neither a company of Erste Group nor any of its respective managing 
directors, supervisory board members, executive board members, 
directors, officers or other employees shall be in any way liable for any 
costs, losses or damages (including subsequent damages, indirect 
damages and loss of profit) howsoever arising from the use of or reliance 
on this Document. Erste Group, associated companies as well as 
representatives and employees may, to the extent permitted by law, have a 
position in the securities of (or options, warrants or rights with respect to, or 
interest in the financial instruments or other securities of) the Company. 
 
Further, Erste Group, associated companies as well as representatives and 
employees may offer investment services to the Company or may take over 
management function in the Company. This Document has been produced 
in line with Austrian law and for the territory of Austria. Forwarding this 
Document as well as marketing of financial products described herein are 
restricted or interdicted in certain jurisdictions. This, in particular, applies to 
the United States, Canada, Switzerland, Australia, Korea and Japan. In 
particular, neither this Document nor any copy hereof may be taken or 
transmitted or distributed, directly or indirectly, into the United States or to 
US Persons (as defined in the U.S. Securities Act of 1933, as amended) 
unless applicable laws of the United States or certain federal states of the 
United States provide for applicable exemptions. Any failure to comply with 
these restrictions may constitute a violation of the laws of any such other 
jurisdiction. Persons receiving possession of this Document are obliged to 
inform themselves about any such restrictions and to adhere to them. By 
accepting this Document, the recipient agrees to be bound by the foregoing 
limitations and to adhere to applicable regulations. Further information may 
be provided by Erste Group upon request. This Document and information, 
analysis, comments and conclusions provided herein are copyrighted 
material. 
 
Erste Group reserves the right to amend any opinion and information 
provided herein at any time and without prior notice. Erste Group further 
reserves the right not to update any information provided herein or to cease 
updates at all. All information provided in this Document is non-binding. 
Misprints and printing errors reserved. 
 
If one of the clauses provided for in this disclaimer is found to be illicit, 
inapplicable or not enforceable, the clause has to be treated separately 
from other clauses provided for in this disclaimer to the largest extent 
possible. In any case, the illicit, inapplicable or not enforceable clause shall 
not affect the licitness, applicability or enforceability of any other clauses. 
 
Important Disclosures 

 
THIS DOCUMENT MAY NOT BE TAKEN, TRANSMITTED OR 
DISTRIBUTED INTO THE UNITED STATES, CANADA, SWITZERLAND, 
AUSTRALIA, KOREA OR JAPAN OR TO ANY U.S. PERSON OR TO ANY 
INDIVIDUAL OUTSIDE CANADA, AUSTRALIA, SWITZERLAND, KOREA 
OR JAPAN WHO IS A RESIDENT OF THE UNITED STATES, CANADA, 
SWITZERLAND, AUSTRALIA, KOREA OR JAPAN OR TO THE PRESS IN 
THESE COUNTRIES. 
 

General disclosures 
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All recommendations given by Erste Group Research are independent, 
objective and are based on the latest company, industry and other general 
information publicly available which Erste Group Research considers being 
reliable; however, we do not represent or assume any liability for the 
completeness of accuracy of such information or our recommendation. The 
best possible care and integrity is used to avoid errors and/or 
misstatements. No influence on the rating and/or target price is being 
exerted by either the covered company or other internal departments of 
Erste Group. Each research drawn up by an analyst is reviewed by a senior 
research executive or agreed with a senior analyst/deputy (4-eyes-
principle). Erste Group has implemented extensive Compliance Rules on 
personal account dealings of analysts (please see “Conflicts of Interest”). 
Analysts are not allowed to involve themselves in any paid activities with 
the covered companies except as disclosed otherwise. No part of their 
compensation was, is, or will be directly or indirectly related to the specific 
recommendation(s) or views expressed by them contained in this 
document. Erste Group may engage in transactions with financial 
instruments, on a proprietary basis or otherwise, in a manner inconsistent 
with the view taken in this research report. In addition, others within Erste 
Group, including strategists and sales staff, may take a view that is 
inconsistent with that taken in this research report. 

 
Conflicts of interestisclosure Checklist 

 
Disclosures of potential conflicts of interest relating to Erste Group Bank 
AG, its affiliates or branches and its relevant representatives and 
employees with respect to the issuers, financial instruments and/or 
securities forming the subject of this document are updated daily. 
 
An overview of conflicts of interest for all analysed companies by Erste 
Group in Research is provided under the following link: 
 
https://www.erstegroup.com/de/disclosure 
 
Erste Group Bank AG ensures with internal policies that conflicts of interest 
are managed in a fair and reasonable manner. The overview on policies 
regarding „Managing Conflicts of Interest in Connection with Investment 
Research“ is provided under the following link:  
 
https://produkte.erstegroup.com/Retail/de/PDF/Umgang_mit_Interessensko
nflikten/index.phtml 
 
The distribution of all recommendations and the distribution of 
recommendations in relation to which investment services have been 
provided is available under the following link: 
 
https://produkte.erstegroup.com/Retail/de/PDF/Recommendations_Distribut
ion/index.phtml  
 
All disclosures of conflicts of interest, applicable to this publication, are valid 
in the same extend for Erste Group Bank AG and Erste Securities Polska. 
 

Erste Group rating definitions 

https://www.erstegroup.com/de/disclosure
https://produkte.erstegroup.com/Retail/de/PDF/Umgang_mit_Interessenskonflikten/index.phtml
https://produkte.erstegroup.com/Retail/de/PDF/Umgang_mit_Interessenskonflikten/index.phtml
https://produkte.erstegroup.com/Retail/de/PDF/Recommendations_Distribution/index.phtml
https://produkte.erstegroup.com/Retail/de/PDF/Recommendations_Distribution/index.phtml
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Buy 
Accumulate 
Hold 
Reduce 
Sell 
 

> +20% from target price 
+10% < target price < +20% 
0% < target price < +10% 
-10% < target price < 0% 
< -10% from target price 
 

Our target prices are established by determining the fair value of stocks, 
taking into account additional fundamental factors and news of relevance 
for the stock price (such as M&A activities, major forthcoming share deals, 
positive/negative share/sector sentiment, news) and refer to 12 months 
from now. All recommendations are to be understood relative to our current 
fundamental valuation of the stock. The recommendation does not indicate 
any relative performance of the stock vs. a regional or sector benchmark. 
 

 


