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FORWARD-
LOOKING

STATEMENTS

By viewing or receiving or reading the presentation that follows (the

“Presentation”) or attending any meeting where this Presentation is made, you

agree to be bound by the limitations, qualifications and restrictions set out

below:

The activity and the financial condition of Voltalia S.A. (the “Company”) and

the group to which it belongs (the “Group”) are described in the universal

registration document (document d’enregistrement universel) of the Company

which was filed with the Autorité des marchés financiers (the “AMF”) on May

2, 2022 under number D.22-0410 (the “Universal Registration Document”). The

Universal Registration Document is available free of charge from the Company.

The Universal Registration Document is also available on the website of the

Company (www.voltalia.com) and of the AMF (www.amf-france.org).

The existence and content of this Presentation does not constitute and should

not be construed as a contract or an offer to contract or a public or non-

public, binding or nonbinding, offer to sell or a solicitation of an offer to buy

any securities, investment products, share of funds or other financial product

or services in any jurisdiction.

This Presentation is not directed to, or intended for distribution to or use by,

any person or entity that is a citizen or resident or located in any locality,

state, country or other jurisdiction where such distribution, transmission,

publication, availability or use would be contrary to law or regulation or which

would require any registration or approval within such jurisdiction.

The distribution of this Presentation and any information contained herein in

certain jurisdictions may be restricted by law or regulation and persons into

whose possession this document comes should make themselves aware of the

existence of, and observe any such restriction.

The information contained in this Presentation is of an indicative nature and

has not been verified independently. No representation or warranty, whether

express or implied, is given regarding the accuracy, comprehensiveness or

accuracy of the information and opinions contained in this Presentation. This

Presentation is not meant to serve as a basis for, and shall not be used in

connection with, an investment decision. No person shall be entitled to rely

on, or shall have any claims against the Company, any of its affiliates, officers,

directors, employees, any of their advisers, consultants or any other person

arising from this Presentation. The information contained in this Presentation

is indicative as at the date of this Presentation and may have to be updated,

amended or completed significantly. This Presentation contains only summary

information and does not purport to be comprehensive. The Company does not

undertake to update, amend or complete the information contained in the

Presentation in order to reflect new information, new events or for any other

reason and the information contained in this Presentation may be modified

without prior notification.

This Presentation contains forward-looking statements about the Group and its

subsidiaries. These statements include financial projections and estimates and

their underlying assumptions, statements regarding plans, objectives and

expectations with respect to future operations, products and services, and

statements regarding future performance. Forward-looking statements are

generally identified by the words “expects”, “anticipates”, “believes”,

“intends”, “estimates”, “anticipates”, “projects”, “seeks”, “endeavors”,

“strives”, “aims”, “hopes”, “plans”, “may”, “goal”, “objective”,

“projection”, “outlook” and similar expressions. Although the management of

the Group believes that the expectations reflected in such forward-looking

statements are reasonably made investors and holders of the Group's securities

are cautioned that forward-looking information and statements are subject to

various risks, whether known or unknown, uncertainties and other factors,

which may be beyond the control of the Group and which may cause actual

results, performance or achievements to be materially different from any

future results, performance or achievement expressed or implied by such

forward-looking statements. These risks and uncertainties include those

discussed or identified in filings with the AMF made or to be made by the

Group, including in particular the risk factors described in Chapter 2 “Risk

factors and risk management” of the Universal Registration Document. The

Group undertakes no obligation to publicly update its forward-looking

statements, whether as a result of new information, future events, or

otherwise. Any information relating to past performance contained herein is

not a guarantee of future performance. Nothing herein should be construed as

an investment recommendation or as legal, tax, investment or accounting

advice.

The market data and certain industry forecasts included in this Presentation

were obtained from internal surveys, estimates, reports and studies, where

appropriate, as well as from external market research, publicly available

information and industry publications. Neither the Company, nor its affiliates,

directors, officers, advisors, employees, consultants or agents have

independently verified the accuracy of any external market data and industry

forecasts and do not make any undertakings representations or warranties in

relation thereto. Such data and forecasts are included herein for information

purposes only.
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T O D A Y ’ S S P E A K E R S

Sébastien CLERC 

Chief Executive 
Officer 

Yoni AMMAR 

Head of Investment 
and Funding 

Loan DUONG 

Head of Communication 
& Marketing (including IR) 

JOINED VOLTALIA IN 2011 JOINED VOLTALIA IN 2014 JOINED VOLTALIA IN 2019 

30 years of experience in the 

infrastructures and renewable 

sector. Co-founder and former 

head of Natixis Environment 

& Infrastructures (renamed 

Mirova) 

18 years of experience in 

the infrastructure and 

renewable sector at Natixis 

and former co-founder and 

head of Alterrya

15 years of experience 

including 9 years in the energy 

sector in Business Development, 

Investor Relations and 

Communication managing 

positions 

Marine Jacquier

Head of 
Sustainability

JOINED VOLTALIA IN 2020

15 years of experience in 

Corporate Social 

Responsibility (CSR) 

strategy definition and 

implementation in 

consumer goods (Unilever) 

and healthcare (Korian)
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WORLD RENEWABLE 
BUILD OUT IS MASSIVE
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A  S T R O N G  M E S S A G E  F O R  M O R E  T H A N  1 0  Y E A R S :  
R E N E W A B L E  E N E R G Y  I S  A  F A S T  G R O W I N G  M A R K E T

89% renewables in 2050(1)
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2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

Coal Gas Oil Nuclear Hydrogen Wind Solar Other renewables Others

Strong and unprecedented political 

support

• Paris Agreement

• European Green Deal and 

REPowerEU

• Brazil Carbon neutrality target

• US Bipartisan infrastructure law

Worldwide commitment to 

reduce global warming 
CO2

Competitiveness of 

renewable energies

• Long-term trend of renewable 

cost reduction to resume when 

commodity/shipping cycles back 

to normal and thanks to 

technological progress

• Increased competitiveness given 

the high natural gas price

• In Europe, new urgency to build 

up local renewable capacity

• In Europe, acceleration of energy 

efficiency investments

• All other continents follow the 

same trend, more or less rapidly

Reducing dependence on 

energy imports

Short and long term 

growing demand

Switch from non electric to electric, 

for instance 

• Electric vehicles

• Electric building heating

• Electric water heating

• Green hydrogen

Source: Bloomberg NEF 2021, green scenario | Note: (1) Electricity generation, renewables includes wind, solar and other renewables. 
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W I T H  T H E  W A R  I N  U K R A I N E ,  E U R O P E  U N D E R G O I N G  A  C R I T I C A L  S I T U A T I O N  
W H I C H  I S  T A K I N G  E N E R G Y  T R A N S I T I O N  T O  T H E  N E X T  L E V E L

EUROPE: ELECTRICITY DEMAND FORECAST EUROPE: GENERATION MIX 2022E-2050E

2 045
2 170

3 793

2022E 2030E 2050E

TWh

Residential

Commercial

Industrial

TWh

Solar and Wind

45%

Solar and Wind

22%

CO2

▪ Climate change remains a priority with powerful regulations building up 

regarding electricity generation and consumption (Fit-for-55 → RePowerEU)

▪ RePowerEU involves energy efficiency investments (1)

▪ High gas prices, caused by the replacement of Russian gas with LNG, expected 

to stay over the long term, contributing to competitiveness of renewables

▪ This accelerates dramatically the needs for investment in clean energy. Solar 

(especially solar rooftops) and energy efficiency are the easiest solutions

▪ Regardless of future gas prices, EU, European countries and Europe-based 

corporates will favor locally produced energy under all scenarios: energy 

independence is now a priority whether Russia wins or is defeated in Ukraine

▪ Electrification is becoming a reality in Europe. Electricity demand expected to 

almost double by 2050, with c.1/3 expected from green H2 production, 40% 

from commercial and industrial, 15% from residential and c.10% from transport

CO2

Worldwide commitment to 

reduce global warming

Competitiveness of renewable 

energies

Reducing dependence on energy 

imports

Short and long term 

growing demand

2022E

2050E

Source: IHS Markit | Note: (1) Energy efficiency increase, rooftop solar installation frontload 

and general acceleration of renewable deployment.

Solar 

Onshore wind

Hydro

Other
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W I T H  A  H I G H  P R O P O R T I O N  O F  T H E R M A L  C A P A C I T Y  I N  T H E  E N E R G Y  M I X ,  
L A T I N  A M E R I C A  I S  P O I S E D  T O  G R O W  F A S T

LATIN AMERICA: ELECTRICITY DEMAND FORECAST

1 282

1 635

2 953

2022E 2030E 2050E

TWh

Other

Transport

Residential

Commercial

Industrial

LATIN AMERICA: GENERATION MIX 2022E-2050E

TWh

2050E

2022E

Solar and Wind

41%

Solar and Wind

12%

CO2

▪ Solar(1) and wind progressively replacing thermal in the mix

▪ Certain countries face short- or mid-term headwinds like Mexico (politically), 

Argentina (financially) or Venezuela (both), but the long-term fundamentals 

behind potential renewable deployment will prevail in the medium term

▪ Still c.40% thermal generation in the mix(2), producing at costs higher than 

renewables

▪ As renewables equipment prices fell compared with 5-10 years ago, renewable 

deployment is raising, with significant presence of private corporate PPAs

▪ Residential and commercial consumption fueled by growing population and 

consumption per capita. Industrial consumption will boom thanks to the 

conjunction of mineral and renewable resources (wind/solar/hydro/biomass) 

allowing electro-intensive companies to be competitive(3)

CO2

Worldwide commitment to 

reduce global warming

Competitiveness of renewable 

energies

Reducing dependence on energy 

imports

Short and long term 

growing demand
Source: IHS Markit, IEA | Note: (1) Especially rooftop. (2) Gas, oil, coal & nuclear. (3) Extremely 

windy areas like North-East Brazil will attract global electro-intensive players.

Solar 

Onshore wind

Hydro

Other
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AFRICA: ELECTRICITY DEMAND FORECAST(1) AFRICA: CAPACITY MIX 2012-2021

A F R I C A  H A S  M A S S I V E  S P A C E  F O R  T R A N S F O R M A T I O N ,  W I T H  E L E C T R I F I C A T I O N  
R A T E  G A P  A S  M A I N  A D D R E S S A B L E  C H A L L E N G E

CO2

▪ +60% installed capacity in Africa in the last decade. Solar is the fastest growing 

technology (0.3GW in 2012 to 14GW in 2021), followed by wind (1GW to 8GW)

▪ Fossil fuels still predominating in Africa

▪ Africa holds 60% of the best solar resources globally, yet only represents 1% of 

global solar installed capacity

▪ Solar will continue to offer a cost-effective and fast-to-implement solution

▪ Consumption fueled by growing population (fastest in the world), and 

consumption per capita

▪ c.3/4 of Sub-Saharan population lacks access to reliable electricity

▪ Specific energy crises in South Africa(2), where the main utility is not capable 

to address existing demand from an ageing portfolio of coal-fired plants

CO2

Worldwide commitment to 

reduce global warming

Competitiveness of renewable 

energies

Reducing dependence on energy 

imports

Short and long term 

growing demand
Source: BloombergNEF, IHS Markit, International Energy Agency (“IEA”). 

Note: (1) IEA’s Sustainable Energy Scenario. (2) Africa’s largest market.

GW

2021

2012

Solar and Wind

9%

Solar and Wind

1%

Solar 

Onshore wind

Hydro

Other
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Productive uses 

and transport

Households with 

access

Households gaining

access

TWh

▪ Many countries look to reduce power imports from neighbors and oil imports 

from overseas



VOLTALIA’S 
POSITIONING
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V O L T A L I A ’ S  P U R P O S E  S I N C E  2 0 1 4

IMPROVE GLOBAL ENVIRONMENT 

FOSTERING LOCAL DEVELOPMENT

V O L T A L I A  I S  A  M I S S I O N - D R I V E N  C O M P A N Y  A N D  A  B U S I N E S S - D R I V E N  C O M P A N Y

When Voltalia builds new renewable power plants
Voltalia improves global environment and creates financial value

When Voltalia builds new affordable renewable power plants
Voltalia improves global environment, fosters local development and creates financial value

When, through Helexia, Voltalia provides energy efficiency services
Voltalia improves global environment, fosters local development, preserves resources and creates financial value
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Independent renewable 

power producer

Owner of solar, wind, biomass, hydro, 

storage power plants 

In 3 core regions: Europe, Africa, Latin America

Service provider

Development of renewable 

projects from scratch

Engineering, procurement and 

construction

Operation and maintenance

POWER 

PRODUCER
SERVICE 

PROVIDER

VOLTALIA’S 
BUSINESS MODEL

Synergy

L T M  A S  O F  H 1  2 0 2 2

R E V E N U E S  B R E A K D O W N

12

Energy 
Sales
46%

Services
54%

Energy 
Sales
75%

Services
25%

Europe
64%

Latin 
America

29%

Africa
7%

L T M  A S  O F  H 1  2 0 2 2

R E V E N U E S  B R E A K D O W N
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Lower risk thanks to long-term and 

non-subsidised PPAs

Higher value creation from rising 

inflation impacting positively 

revenues and profitability

2021 ACHIEVEMENTS

17.7 years 

remaining PPA life

(weighted average) 

€6.6 billion 

future revenues

under contracted 

portfolio

83%
of revenues from PPAs are indexed on inflation

88%
of the portfolio

is non-subsidised

13

97%
power volume 

under PPA(1)

Note: (1) Power Purchase Agreement (PPA): long-term power sales contract

K e y  s t r a t e g i c  p i l l a r  # 1

P O W E R  P L A N T S  B A C K E D  B Y  L O N G - T E R M ,  
I N F L A T I O N - I N D E X E D  S A L E S  C O N T R A C T S  ( P P A s )

Castellet, France - 8.2 MW
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Corporate

15%

Utilities

54%

State

27%

Offtaker

type
Inflation linked

83%

Fixed price

17%

Inflation 

protection

Voltalia's assets perform well in an 

inflationary environment…

…with growing proportion of 

corporates consuming the power

NO CAP ON INFLATION INDEXATION DIVERSIFIED CLIENT PORTFOLIO

Trader

3%

Merchant

1%

K e y  s t r a t e g i c  p i l l a r  # 1

D I V E R S I F I E D  A N D  H I G H  Q U A L I T Y  C O N T R A C T S  P O R T F O L I O
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Capturing margins otherwise paid to 

development, construction and 

maintenance providers

Scale effects from dual internal-and-

third-party business 

Entering new countries and 

technologies thanks to asset-light services

Higher portfolio quality after 

selectively selling internally developed 

projects

15

9M 2022 ACHIEVEMENTS

1.8x
revenues from Services to 

third parties

+1.2 GW
operated and maintained

+7.4 GW
development pipeline

+0.5 GW
designed and built

+56%
total Services revenues      

(internal and external)(1)

DEVELOPMENT CONSTRUCTION MAINTENANCE

K e y  s t r a t e g i c  p i l l a r  # 2

I N T E G R A T E D  P L A Y E R  D E V E L O P I N G ,  B U I L D I N G  
A N D  M A I N T A I N I N G  P L A N T S  F O R  I T S E L F  A N D  
F O R  T H I R D  P A R T I E S

15

Note: (1) Calculated on the basis of an average EUR/BRL exchange rate of 5.46 in 9M 2022 versus 6.38 in 9M 2021

ACHIEVEMENTS SINCE 2019
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Maintenance and misc.ConstructionDevelopment

▪ Development started in 2008

▪ 485 land owners sourced by Voltalia

▪ Cluster made of several wind and solar units

▪ Voltalia built transmission lines (up to 

500kVA) and substations (up to 2 GW 

each) for all owners

▪ Voltalia built all the plants including 

those sold and operated by third parties

▪ Operation and maintenance services for 

Voltalia and third parties

▪ Services to third parties span from technical 

maintenance to PPA sourcing

Voltalia’s integrated approach to develop and operate the world’s largest wind & solar cluster

Key milestones2.4 GW potential to be owned or sold

• 1.7 GW operational, of which 55% 

owned by Voltalia and 45% sold to 

third parties

• 260 MW under construction (SSM 

3&6), owned by Voltalia

• 400 MW under development

1 GW+ of service contracts

CLUSTER HIGHLIGHTS

K e y  s t r a t e g i c  p i l l a r  # 2

S E R R A  B R A N C A  C L U S T E R  C A S E  S T U D Y

• Sale of 2 projects to 

Total Eren (67 MW)

• Voltalia provides O&M 

services

AUGUST 2019

• Voltalia sells 28 MW wind 

project to Japan’s TODA

• Voltalia was also awarded 

the contract to provide 

EPC and O&M services

AUGUST 2020

• Sale of 100% stake in the 

VSM 2 & 4 wind farms  

(187 MW)

• Voltalia built the plants 

and provides O&M services

NOVEMBER 2021

• Sale of a 33% stake in the 

SSM1-2 solar farms (320 

MW)

• Voltalia built the plants 

and provides O&M services

MARCH 2022

• Voltalia developed all sites

• Voltalia performs 

construction and 

maintenance of all common 

infrastructures, including 

500kVA transmission lines 

and several GW of 

substations

ALWAYS
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K e y  s t r a t e g i c  p i l l a r  # 3

A  P R O J E C T  P I P E L I N E  T O  F U E L  T H E  G R O W T H

H1 2022 ACHIEVEMENTS

Diversified pipeline across 

technologies and geographies

Solar now dominating pipeline

Europe expanding very rapidly 

while Africa becoming a stronger 

geographic pillar 

13.6 GW
development pipeline

17

1 3 . 6  G W  P I P E L I N E

+27%
compared to H1 2021

4%

30%

66%

47%

38%

15%

Latin America Europe AfricaSolar Wind Hydro, biomass & storage

South Farm, UK
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66%

30%

4%

9%

81%

10%

2014 1H2022

K e y  s t r a t e g i c  p i l l a r  # 3

T H E  P I P E L I N E  H A S  N E V E R  B E E N  S O  A T T R A C T I V E

A MORE DIVERSIFIED… …AND EXPANDING PIPELINE

G
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3.8x 6.4x
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T
E
A

M
P
IP

E
L
IN

E

1.4 GW

13.6 GW

2014 2021

39

302

Solar

Wind

Hydro, biomass

& storage

Pipeline-to-capacity 

multiple 
(capacity in operation 

or under construction)

47%

38%

15%

78%

22%

2014

H1 2022

Latin America

Europe

Africa
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Coordinated platform 
for corporate PPAs (Voltalia) and self-production / energy-efficiency (Helexia)

ACHIEVEMENTS SINCE HELEXIA’S ACQUISITION

944 MW 

corporate PPAs won since 2019
Leader in France, 

pioneer in Brazil and the UK

427 MW  

portfolio of self-production PPAs 
Contract portfolio 8.2x 

since mid 2019

Immediate results since Helexia’s

acquisition

Fastest-growing market thanks to 

solar competitiveness and, in Europe 

since war in Ukraine, fast-track 

implementation of solar rooftops

K e y  s t r a t e g i c  p i l l a r  # 4

C O V E R I N G  T H E  F U L L  S P E C T R U M  O F  C O R P O R A T E  
M A R K E T  T H A N K S  T O  H E L E X I A

19
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K e y  s t r a t e g i c  p i l l a r # 4

A  O N E - S T O P  S H O P  F O R  C O R P O R A T E S  – C A S E  S T U D I E S

Solar rooftops and

carparks

Energy efficiency

Energy management

Corporate PPAs

May 31st, 2021: Global partnership 

◼ Auchan relies globally and exclusively on Helexia
and Voltalia for energy management, energy 
efficiency, solar rooftops/carparks and 
corporate PPAs

◼ 61MW, 20-year PPA in France

Synergy

Energy efficiency

contract 

Construction 

contract

Synergy

June 09th, 2020: Voltalia signs a PPA to supply

Auchan

September 22nd, 2022: Efficiency plan 

December 22nd, 2021: Photovoltaic power plant

in French Guyana

◼ Helexia carry out energy efficiency plan for the 
Kourou space center

◼ Voltalia builds a 4.2 MW plant at the Kourou 
space center



17 YEARS OF 
VOLTALIA
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V O L T A L I A ’ S  S U C C E S S F U L  J O U R N E Y …

• Voltalia’s Initial Public 

Offering on Euronext 

regulated market with a 

capital increase

2014

• Launch of Albania

• Global partnership with Auchan

for Voltalia and Helexia

2021

2007

• Launch of 

Greece

• First biomass and first wind farm in 

France

• Mulliez Family becomes minority 

shareholder of Voltalia

2009

• First hydropower in 

France

• Mulliez Family becomes 

~100% shareholder of 

Voltalia

2011

• Voltalia capital 

increase

2012

• Completion of first battery

project, for third-party client

• 1st CPPA in Brazil: BRF

2018

2006

• Launch of 

Brazil

• Creation of

• Creation of

2000 2008

• Creation of• Creation of

2005

2015

• Launch of Morocco

• Commissioning of the first 

project within the Serra Branca

cluster in Brazil

2016

• Acquisition of

with 10 new countries

• Voltalia capital increase

• Acquisition of

• 1st CPPA in France: SNCF

• Voltalia capital increase

2019

• Creation of

2010

• Acquisition of

and

• 1st CPPA in the UK: 

City of London

2020

• Acquisition of

• 1st (and largest ever) CPPA in South 

Africa: Rio Tinto 

2022

• Launch of Egypt

and Kenya

2017

Note: CPPA stands for Corporate Power Purchase Agreement 
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…  R E S U L T S  I N  A  S T R O N G  G R O W T H  T R A J E C T O R Y …

2014 (IPO) Today

CAPACITY
IN OPERATION AND UNDER 

CONSTRUCTION (AS OF Q3 2022)

x6.7364 MW 2,432 MW

NUMBER OF 

COUNTRIES
AS OF Q3 2022

x54 20+

REVENUE
LTM AS OF H1 2022

x16.5€28 million €462 million

EBITDA
LTM AS OF H1 2022

x13.1€13 million €170 million(1)

ASSETS
AS OF H1 2022

x5.2€494 million €2,591 million

Note: (1) Calculated with EUR/BRL exchange rate of 5.55 in H1 2022 compared to 6.49 in H1 2021 and with EURL/BRL exchange rate of 6.4 in 2021 vs. 5.9 in 2020

EMPLOYEES
AS OF Q3 2022

x14.2102 1,444
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1 1 

33 
59 

117 
144 

130 

264 

352 

133 
376 481 508 524 

678 
1 015 1 129 

1 521 

231 
99 

27 

395 387 
397 

352 

588 

911 

364 
475 508 

903 911 
1 075 

1 367 

1 717 

2 432
2 600 

2014 2015 2016 2017 2018 2019 2020 2021 LTM Sep-22 FY2022e

… B Y  T W O  B U S I N E S S  L I N E S …

Installed capacity (MW) Under construction (MW) Total service revenues (€m)

Steady installed capacity growth complemented by rapidly expanding Services business

Note: (1) Including 8 MW of hydro of Cafesoca put in construction in February 2022

(1)

CAGR

Services

+51% 

p.a. 
since 2016

Capacity

+28% 

p.a. 
since 2014

Total 

revenues 

+45% 

p.a.
since 2014
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Europe
34%

Latin 
America

63%

Africa
4%

Wind
40%

Solar
57%

Storage, 
hydro & 
biomass

3%

V O L T A L I A  H A S  B E C O M E  A  G L O B A L  P U R E  R E N E W A B L E  P L A T F O R M

Region

Technology

Number of employees by region

Solar Wind Hydro, biomass & storage

Note: All figures as of Q3 2022; capacity refers to installed and under construction.

2.6

GW

2.4

GW

EUROPE

AFRICA

LATIN AMERICA

1,047 employees

64 employees

333 employees

820 MW capacity

1,522 MW capacity

89 MW capacity

2.6 GW capacity

in operation or under construction

20+ countries

1,444 employees

Europe
73%

Latin 
America

23%

Africa
4%

VOLTALIA WORLDWIDE

1,444



FOCUS ON HELEXIA
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Launch of PortugalFirst cogeneration 

projects and ISO 50001 

consulting

Four first projects in 

industrial and logistics 

buildings

First energy 

performance saving 

contract (-52%)

LEROY MERLIN

Launch of Belgium 

Energy management 

contracts

AUCHAN | CEETRUS | 

LEROY MERLIN

Partnership with 

Ciel & Terre

Expansion of Italy Start of Energy 

Management

Voltalia acquisition 

of Helexia

Global partnership 

with AUCHAN

2010 – 2012 2012 – 2014

Creation of 

Helexia

First projects with 

banks’ financing

BONTOUT | AUCHAN

Launch of Italy

First self-consumption 

project with on-site PPA

5.0

MW

11.5

MW

2016-2018

35 MW
2014 – 2016

2018-2021 2022

148

MW

Launch of Brazil, 

Morocco and Spain              

First Electric Vehicles 

chargers, together 

with solar carports

Acquisition of 

CAP SUD TODAY

MW operating capacity reached

Major partnership with 

Telefonica

52

MW

H E L E X I A ’ S

S U C C E S S F U L  G R O W T H  J O U R N E Y …



28

INFRASTRUCTURE OWNER

Owner of photovoltaic power plants usually 

located on rooftops and parking lots

and owner of energy efficiency investments 

such as isolation, automatic doors, 

heating/cooling systems, lighting…

2 core regions: Europe and Latin America

SERVICE PROVIDER

Development from scratch, 

engineering, procurement and construction,

operation and maintenance

of photovoltaic and energy efficiency assets

Energy audits and energy management

Total revenues

9 M  2 0 2 2  R E V E N U E S  B R E A K D O W N

INFRA-

STRUCTURE 

OWNER

SERVICE 

PROVIDER
Synergy

28

Infrastructures
55%

Services
45%

Europe
65%

Latin 
America

35%

G E O G R A P H I C  B R E A K D O W N

Total contracted portfolio

H E L E X I A  A T  A  G L A N C E

A  B E H I N D - T H E - C OU N T E R  P L A Y E R

▪ Specialist in decentralised green-power generation and energy-efficiency services

▪ Broad range of services including strategy definition, works execution and asset

control, operation and maintenance

Note: As of 30-Sep-22
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LOCALIZATION

Normandy, France

PROJECT TYPE

Engineering and construction 

for third-party client

CLIENT INDUSTRY

Electronics

PERIMETER

2 sites

SAVINGS

52% potential energy savings

INVESTMENT

€800 K

“Today we are above the estimated target since we 

have achieved 52% energy cost savings.”

Philippe Masselin
President of Einea

H E L E X I A  B U S I N E S S  C A S E

E N E R G Y  P E R F O R M A N C E  C O N T R A C T  F O R  S E L H A G R O U P  ( E I N E A )
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R E S U L T I N G  I N  
S I G N I F I C A N T  S Y N E R G I E S  W I T H  V O L T A L I A

▪ Wind corporate PPA

▪ Solar corporate PPA

▪ Solar car parks

▪ Solar rooftops 

▪ Energy efficiency

▪ Energy management

▪ Voltalia to support 

Helexia to begin 

operations in Voltalia’s

existing countries

▪ Early 2020, Helexia

began operations in 

Brazil

▪ December 2020, 87 MW 

were signed by Helexia

with Telefonica 

Helexia to benefit from 

Voltalia’s procurement 

capacity for main 

equipment and services

▪ Solar panels 

▪ Inverters 

▪ Balance of plants

Helexia and Voltalia to 

offer to farmers the full 

range of solutions:

▪ Land lease for wind 

farms

▪ Land lease for solar 

projects

▪ Solar rooftops on 

agricultural buildings

ONE-STOP SHOP 

FOR CORPORATES

NEW COUNTRIES’ 

OPENING
PROCUREMENT

ONE-STOP SHOP 

FOR FARMERS

TODAYSINCE 2019

Helexia and Voltalia offer to their respective corporate clients a full range of solutions
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D E L I V E R I N G  H I G H  G R O W T H  

W I T H  F U R T H E R  P O T E N T I A L ,  E S P E C I A L L Y  I N  E U R O P E  

Successful integration of CAP SUD

▪ Cap Sud, specialist in solar rooftops on 

agricultural buildings in France

▪ Currently owns 344 operating rooftops

▪ Since the acquisition +62% capacity 

in operation and under construction 

from 35 to 57 MW 

HELEXIA SUCCESSFUL INTEGRATION (as of 9M 2022)

148 MW
Capacity in operation

354
Employees

427 MW
Contracted portfolio

140 MW
Capacity in construction

8.2x2.9x

increase since acquisition by Voltalia

4.4x
>20x
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V O L T A L I A ’ S  
A C Q U I S I T I ON S  T R A C K  R E C O R D

CAP SUD

2016

2018

2020

2022

o International pioneer in development, construction 

and maintenance services in the solar market

o Leading specialist in solar rooftops and 

energy efficiency

o European specialist in renewable power plant 

management services and technical consulting

o French specialist in solar rooftops on agricultural 

buildings

Asset manager and consultant for owners

of wind, solar and storage assets

EST. 2008, ACQUIRED IN FEBRUARY 2020

Since 2020 

Number of external clients +91% at 86 clients

Portfolio of contracts +86% at 147 offers signed

Headcount +28% at 50 employees



RECENT HIGHLIGHTS
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9M 2021 9M 2022

9 M  2 0 2 2 :  S O L I D  G R O W T H

CAPACITY IN OPERATION 

AND UNDER CONSTRUCTION

In MW

9M 2021 9M 2022

1,856

2,432(1)

+31%

9M 2021 9M 2022

ENERGY

SALES

In €m

152
171

+12%

SERVICES

In €m

+58%

Note: All growth rates computed at current exchange rates. (1) As of 20 October 2022.

152

240

ENERGY SALES: REVENUES +12%

o Revenues from Energy Sales reach €171.0 million, 

up +12% at current exchange rates compared to 

9M 2021

SERVICES: REVENUES +58%

o Strong growth (+65%) of Development, 

Construction and Equipment Procurement segment 

at €217.3 million, in all continents

o Operation & Maintenance segment amount to €23 

million, up 12%, with growth in all continents, 

highlighting the diversified customer base

o Overall Services powered by third-party client 

revenues: +79% 

COMMENTS

9M 2021 9M 2022

+39%

252

350

TOTAL 

REVENUES

In €m
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S E R V I C E S  F O R  T H I R D  P A R T I E S  A R E  G R O W I N G  

35

Arinos cluster

200MW under construction
500MW+ sold

(including 360MW to CTG)
367MW new O&M contract

Pipeline

13.6 GW
+27% 

vs. H1 2021

2.9 GW
operated for 

third parties

Track record 

for 

complex 

projects

DEVELOPMENT CONSTRUCTION MAINTENANCE
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C O M M I S S I O N I N G  O F  S S M 1 - 2

FULL COMMISSIONING OF VOLTALIA’S LARGEST SOLAR PLANT

Key features
o Located in the Serra Branca cluster in the Brazilian state of Rio Grande do Norte, it is now Voltalia’s largest solar project

o Construction started in September 2021, while first production occurred in April 2022 with progressive ramp-up since then

o The long-term power sales contracts have an average duration of 16 years

More to come
o The adjacent SSM3-6 project, with a capacity of 260 megawatts, started construction in March 2022

320
MW
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Garrido

Capacity: 50.6 MW

Expected COD: S1 2023

Wind
18%

Solar
81%

Storage, 
hydro & 
biomass

1%

Europe
50%

Latin 
America

50%
Cap Sud

Capacity: 21 MW

Expected COD: 2023

Higher Stockbridge

Capacity: 45 MW

Expected COD: S2 2023

Rives Charentaises

Capacity: 37 MW

Expected COD: S2 2023

Cafesoca

Capacity: 7.5 MW

Expected COD: S1 2024

Montclar

Capacity: 3.7

Expected COD: S1 2023

Clifton

Capacity: 45 MW

Expected COD: S2 2023

Karavasta

Capacity: 140 MW

Expected COD: S2 2023

9 1 1  M W  U N D E R  C O N S T R U C T I O N

Split by region

911

MW

911

MW

Split by technology

Canudos

Capacity: 99.4 MW

Expected COD: S1 2023

Helexia

Capacity: 87 MW

Expected COD: S2 2023

Note: All figures as of September 2022

Sud Vannier

Capacity: 23.6 MW

Expected COD: S1 2023

South Farm

Capacity: 50 MW

Expected COD: S2 2022

Lercara Friddi

Capacity: 3.4 MW

Expected COD: S1 2023

Sable Blanc 

Capacity: 5

Expected COD: S2 2022

Helexia

Capacity: 32 MW

Expected COD: S1 2023

SSM 3-6

Capacity: 260 MW

Expected COD: S1 2023
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M A I N  P P A S W I N S  S I N C E  J A N U A R Y  2 0 2 2

06-Oct-2022

Bolobedu

148
MW

22-Sep-2022

Garrido

51
MW

Multi-buyers PPAs

30
MW

17-Oct-2022

Rives 

charentaises

37
MW

640 MW
awarded PPAs

Centre

Val de Loire

26-Sep-202222-Sep-2022

Clifton and

Higher Stockbridge

UK State

90
MW
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W H Y  D O E S  V O L T A L I A  F O C U S  O N  U K  A N D  S O U T H  A F R I C A  M A R K E T S ?

Source: IEA – Africa Energy Outlook 2022, UKGov

Why South Africa?

With Eskom crisis, largest African national renewables programme, 

targeting ~6.8 GW of wind and solar capacity by 2030

Market underpinned by excellent renewable resources

Significant pool of energy-intensive industrials

High demand for renewables

in the context of Europe’s energy crisis

140 MW
Under construction

Q4 2023
Expected COD Clifton

Q1 2024
Expected COD Higher 

Stockbridge

39 MW
In operation

A2 / A Stable Rating
Investment Grade Counterparty

Oct-22 – BolobeduSep-22 – South Farm / Clifton / Higher Stockbridge   

High demand for renewables

in the context of the Eskom crisis

20-year
contracts

Voltalia track-record in the UK to date

22
Solar plants built

for third parties

195 MW
Operating capacity for 

third parties

1
Storage project

for third parties

Largest PPA signed in 

the country to date

20-year
contractQ4 2022

Expected COD South 

Farm

15-year
contract



VOLTALIA’S
2027 AMBITIONS
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OF WHICH BRAZIL

W H A T  A  J O U R N E Y  I T  H A S  B E E N

2019 Capital Markets Day1 Today

CAPACITY
IN OPERATION AND UNDER 

CONSTRUCTION (AS OF Q3 2022)

x2.7911 MW 2,432 MW

NUMBER OF 

COUNTRIES
AS OF Q3 2022

+218 20+

REVENUE
LTM AS OF H1 2022

x2.6€181 million €462 million

EBITDA
LTM AS OF H1 2022

x2.2€76 million €170 million(2)

ASSETS
AS OF H1 2022

x2.6€987 million €2,591 million 

Note: (1) As of FY2018. (2) Calculated with an average EUR/BRL exchange rate of 5.55 in H1 2022 compared to 6.49 in H1 2021 and with an average EURL/BRL exchange rate of 6.4 in 2021 vs. 5.9 in 2020

724 MW (80%) 1,522 MW (63%)
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V O L T A L I A  D E L I V E R I N G  O N  I T S  O B J E C T I V E S

2.6 GW
in operation and 

under construction

To be reached by year-end 2022,
12 months in advance

€275-300 million Reconfirmed

Brazil <50%
Reconfirmed

2023 Ambitions
Announced at 2019 Capital Markets Day

Today’s status

INSTALLED 

CAPACITY

(Capacity in operation 

and under construction)

Normalised 

EBITDA1

GEOGRAPHIC 

REBALANCING

(Capacity in operation 

and under construction)

Note: (1) Calculated with an average annual EUR/BRL exchange rate of 6.3 and a long-term average wind, solar and hydraulic resource.
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V O L T A L I A ’ S  2 0 2 7  T A R G E T S

Note: (1) Calculated with an average annual EUR/BRL exchange rate of 5.5 and a long-term average wind, solar and hydraulic resource. (2) Avoided emissions = (Emission Factor of Reference calculated within United Nation’s Framework Convention of Climate Change –

Emission Factor of Project measured by COE) * Estimated Project Production in the 1st year.

>2.9x
vs. 2021

>3.3x
vs. 2021

>3.0x
vs. 2021

>2.8x
vs. 2021

>5 GW
In operation or 

under construction

>8 GW
Operated 

for third-parties

~€475m

Normalised

EBITDA1

>4 million
tonnes

of CO2 equivalent 

avoided2 

by its clients

Energy Services
Financial 

performance
ESG
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HIGHLY DIVERSIFIED AND TANGIBLE PIPELINE – 100% DEVELOPED IN-HOUSE FROM SCRATCH – PROJECTS TO BE KEPT OR SOLD

Tender ready

1.8 GW

Advanced stage

10.8 GW

Early stage

22.1 GW

Secured

986 MW

• 1, 2 or 3 pipeline criteria are met by the projects, but not all 

4 criteria: projects not yet in the pipeline

• Developed as rapidly as 

possible but depends on 

external factors

• Ready to tender in a 

PPA auction or for a 

corporate PPA negotiation

• Awarded PPA (916MW) 

or late-stage 

negotiation (70MW)(1)

80-90% expected 

success rate based 

on historical 

track-record

T O  F U E L  T H E  G R O W T H ,  
A  1 3 . 6 G W  P I P E L I N E  O F  F U T U R E  P R O J E C T S ,  O F  W H I C H  9 8 6  M W  S E C U R E D

13.6 GW pipeline 

of projects meeting 

all 4 criteria

1. Land rights secured

2. Licensing permits 

ongoing

3. Feasibility of grid 

connection

4. Project profitability 

requirement

High 

selectivity

Note: (1) including 73% in Europe, 25% in Africa and 2% in Latin America
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€ 2 . 5  B I L L I O N  T O  € 3 . 0  B I L L I O N  C A P E X ,  T O  S U P P O R T  2 0 2 7  A M B I T I O N S

Europe 

50%

Latin 

America

35%

Africa

15%

€2.5-3.0bn

Wind 

25%
Solar

60%

Storage, 

hydro, biomass, 

energy efficiency

15%

€2.5-3.0bn

Investments breakdown by technologies Investments breakdown by continents
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U N D E R L Y I N G  A S S U M P T I O N S

Note: (1) Including development, connection (and connection rights), other infrastructures and miscellaneous costs. (2) From 50 years up to 100 years for hydroelectric dams.

PROJECT 

DEBT 

GEARING

CAPEX / 

MW (1)

ASSETS 

USEFUL 

LIFE

Developed countries 75-85%

€0.7m 
/ MW

€1.3m 
/ MW

30 years

35+ years(2)

10 years

Brazil 50-65%

Other countries 65-80%
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€2.5-3.0 billion

Investments
2023-2027

I N V E S T M E N T S  A N D  S O U R C E S  O F  F U N D S

SUPPORTED BY A WIDE ARRAY OF FUNDING OPTIONSPLANNED CAPEX

Project 

debt

Corporate

debt

New 

equity

Sale of 

minority 

interests in 

assets

Cash flow 

from 

operations

Other 

funding 

options



RISK APPROACH AND 
VALUE CREATION
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D I S C I P L I N E D  A P P R O A C H  T O  M A R K E T  A N D  M A C R O E C O N O M I C  R I S K S

• Existing assets: 98% of projects backed by long-term PPAs which 

will generate €6.6 billion of future revenues

• Future assets: will continue to be backed by long-term PPAs

Power price exposure Currency exposure

• Debt and revenues are denominated in the same currencies

• All PPAs in emerging countries are priced 

- in USD or EUR

- or fully indexed to inflation for other currencies

• Post-Covid cost inflation: 

- No impact on existing assets, no impact of future assets 

(benefitting from higher-priced PPAs)

- For projects with pre-Covid PPAs selling prices not yet built, 

only 100 MW left – PPA prices under negotiation

• Revenue inflation: 83% of PPA revenues are contractually inflated

Inflation exposure Interest rate exposure

• 60% of debt is swapped or fixed

• 23% of debt is indexed to inflation against revenues indexed 

to inflation

• Pre-hedging policy for project finance presenting 

short/medium term closing date 
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D I S C I P L I N E D  A P P R O A C H  T O  L I Q U I D I T Y  R I S K

DIVERSIFIED FINANCIAL DEBT

Corporate loans

25%
Corporate 

vs 

project

debt Green bonds

15%

Project 

finance 60%

FINANCIAL LEVERAGE

Note: Data as of H1 2022

55%
(net debt / net debt + equity)

14.5 years
(vs 17.4-year PPA remaining life)

RESIDUAL PROJECT DEBT MATURITY
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Developped
countries

Emerging
countries

R I S K  P R I C I N G  I S  T H E  B A S I S  O F  E Q U I T Y  I R R  T A R G E T S

Generic project 

equity IRR target

Technology 

risk premium

Construction 

risk premium

Country risk 

premium

Counterparty 

risk premium

Project specific 

equity IRR target

INVESTMENT CRITERIA

HISTORICAL EQUITY IRR

TARGET EQUITY IRR

Developped
countries

Emerging
countries

> 10%
> 15%

17.2%16.8%

Note: (1) Disclosed at 2019 CMD

E Q U I T Y  I R R  T A R G E T S ( 1 ) A R E  O V E R P E R F O R M E D  
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Solar France
18%

16%

Voltalia long-term average Country long-term average

Wind Brazil
53%

45%

Wind France

52

O P E R A T I O N A L  V A L U E  C R E A T I O N  L E V E R S  O F  V O L T A L I A

High quality portfolio after selectively selling 

ready-to-build, internally-developed projects

27%

25%

Typical equity IRR of
renewable project

Development Construction Operation &
Maintenance

Voltalia superior equity
IRR

High value-added expertise capturing margins otherwise paid to third partiesBest-in-class load factors(1)

Source: Voltalia data, RTE, IRENA.|Note: (1) Load Factors: actual power generation / maximum theoretical generation

Voltalia’s integrated business model unlocks premium equity IRR
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+146.7%
(€18.9)

+37.9%

+62.3%

-

50

100

150

200

250

300

350

Jul-2014 Jun-2015 May-2016 Apr-2017 Mar-2018 Feb-2019 Jan-2020 Dec-2020 Nov-2021 Oct-2022

Voltalia (adj. for rights issue terms) SBF120 S&P Global Clean Energy

Performance (%)(1)
Since IPO Since CMD'19 YTD Since H1-22

Voltalia +146.7% +76.4% (3.9)% +4.7%

S&P Global Clean Energy +62.3% +79.6% (13.5)% (7.5)%

SBF120 +37.9% +11.9% (15.9)% +5.1%

W H A T  H A P P E N E D  S I N C E  T H E  2 0 1 9  C A P I T A L  M A R K E T S  D A Y ?

Note: Graph rebased to 100. (1) Euronext IPO date: 11-Jul-2014, 2019 Capital Markets Day date: 06-Jun-19, H1-22 Results: 28-Sep-22. Today as of 18-Oct-22.

At Euronext IPO (11-Jul-14)

▪ Market capitalization: €204m

▪ Float capitalization: €17m

▪ Number of analysts: 2

At last Capital Market Day (06-Jun-19)

▪ Market capitalization: €558m

▪ Float capitalization: €152m

▪ Number of analysts: 4

Today (18-Oct-22)

▪ Market capitalization: €1,803m

▪ Float capitalization: €457m

▪ Number of analysts: 8



ESG IS 
VOLTALIA’S DNA
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V O L T A L I A ’ S  M I S S I O N  S I N C E  2 0 1 4

IMPROVE GLOBAL ENVIRONMENT 

FOSTERING LOCAL DEVELOPMENT

A  M I S S I O N - D R I V E N  C O M P A N Y  WITH 3 OBJECTIVES IN ITS CORPORATE BY-LAWS

#1
Act for the production of renewable 

energy, accessible to the many

#2
Contribute with local populations to 

the sustainable development of its 

territories

#3 Make the best of the planet’s 

resources in a sustainable way

S I N C E  2 0 2 1

o French PACTE law created a new type of corporation : Mission-driven 

companies

o 99.98% of Voltalia’s shareholders approved new by-laws stating Voltalia’s 

Mission and 3 Objectives 

o Voltalia selected 7 non-financial performance Indicators in line with its 

Objectives

o Voltalia presents annually at its shareholders’ general assembly audited non-

financial performance indicators, in addition to its audited financial indicators

T H R E E  O B J E C T I V E S
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• Increase Voltalia’s renewable power 

generation, especially from new cost-

competitive projects in highly 

carbonated power grids

• Develop more and build more renewable 

capacity for third-party clients, 

especially from new cost-competitive 

projects in highly carbonated power 

grids

• Expand Helexia’s services aiming at 

reducing power consumption and CO2

emissions of its third-party clients

A C T  F O R  T H E  P R O D U C T I O N  O F  R E N E W A B LE  

E N E R G Y ,  A C C E S S I B L E  T O  T H E  M A N Y

4.1 TWh
of renewable electricity

produced

1,421 kt
of CO2 equivalent 

avoided by Voltalia’s clients

Voltalia is actively involved in the fight against climate change, both as a producer of affordable 

and competitive renewable electricity and as a service provider, assisting its clients to develop, 

construct and operate renewable power plants and to implement energy efficiency solutions

A C T I V E L Y  P A R T I C I P A T E  I N  T H E  F I G H T  
A G A I N S T  C L I M A T E  C H A N G E

S T R E N G T H E N  A C C E S S  
T O  C O M P E T I T I V E  E N E R G Y

88%
of competitive energy produced

O U T L O O K  A N D  N E X T  S T E P S

Photo Loan

Note: FY21 ESG metrics audited by Mazars.
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• Stakeholders Engagement Plan 

aligned with IFC standards

• Enhanced social projects across the 

world with and for the local 

communities

• Social return on investment (SROI) 

methodology to Voltalia’s positive 

contribution to local human 

development

C O N T R I B U T E  W I T H  L O C A L  P O P U L A T I O N S  T O  T H E  

S U S T A I N A B L E  D E V E L O P M E N T  O F  T E R R I T O R I E S

100%
Voltalia sites under construction 

with public consultation

1st

Group Corporate 

Grievance Mechanism 

aligned with IFC standards

Wherever Voltalia operates, it is committed to building long-term relationships with all its

stakeholders in order to continually contribute to local socio-economic development

N U R T U R E  D I A L O G U E  W I T H  
S T A K E H O L D E R S

F O S T E R  L O C A L  
H U M A N  D E V E L O P M E N T

40%
of local employment during 

construction phase in Brazil

O U T L O O K  A N D  N E X T  S T E P S

Photo Loan

Note: FY21 ESG metrics audited by Mazars.
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• Environmental and biodiversity 

management plans aligned with IFC 

standards

• Recycling and circular economy

• Promotion of co-use of land 

supporting local agriculture

M A K E  T H E  B E S T  O F  T H E  P L A N E T ’ S  R E S O U R C E S  

I N  A  S U S T A I N A B L E  W A Y

623.9 kt
of CO2 emitted from activities 

(Scope 1, 2 and 3)

1st

Multi-energy Carbon 

Footprint tool by in-house 

Center of Expertise

Voltalia is committed to protecting the environment in the countries in which it operates and 

remains aware of the impact of its projects on local biodiversity and to optimising its use of 

natural resources

L I M I T  T H E  E N V I R O N M E N T A L  I M P A C T  
O F  V O L T A L I A ’ S  A C T I V I T I E S

C O M M I T  T O  T H E  P R E S E R V A T I O N  O F  
L O C A L  B I O D I V E R S I T Y

100%
of Voltalia sites under construction 

with environmental impact studies

O U T L O O K  A N D  N E X T  S T E P S

Photo Loan

Note: FY21 ESG metrics audited by Mazars.



WRAP-UP AND Q&A
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Exceptional energy market, especially in Europe

Singular business model allowing mission execution, risk control, 

value creation and growth

45% annual revenue growth (CAGR) since IPO, including 39% revenue 

growth in 9M2022

911MW of assets under construction

Dynamic services business with tier-one renewable clients

Unique positioning with Helexia and corporate PPA track record

13.6GW pipeline of which 986MW secured PPAs

K E Y  T A K E A W A Y S

After bringing forward the 2.6GW target, new set of 2027 objectives
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Q&A


