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ELECTRIFICATION

NET ZERO BY 2050
THE ENERGY SECTOR PLAYS A CRITICAL ROLE IN THE UNAVOIDABLE JOURNEY 
TOWARDS GLOBAL DECARBONIZATION

Source: (1) IEA “Net Zero by 2050” report
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International 

scientific consensus 

is that global CO2

emissions need to 

fall by c.45% from 

2010 levels by 2030, 

reaching net zero 

around 2050$3.5 TRILLION
additional annual 

increase in low 

emission spending 

required to reach 

Net Zero

Global energy-related CO2 emissions in the net zero pathway.

KEY GLOBAL TRENDS
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SOLAR MARKET DYNAMICS & DRIVERS

SOLAR IS OUTPERFORMING THE COMPETITION

Solar has become the lowest 

cost generation source as LCOE 

continues to fall dramatically. New 

technologies promise to increase 

efficiency and lower costs further. 

Flexible and faster construction 

and installation time with less 

variability than wind.

Fast becoming the preferred, 

most reliable source of renewable 

generation in many geographies. 

GLOBAL SOLAR MARKET GROWTH IS ACCELERATING

Ambitious net-zero emissions 

targets and corporate 

sustainability goals are increasing 

demand. 

Continued long-term decline of 

coal and the future of gas in 

question as renewables displace 

conventional generation as the 

only clear long-term growth 

business.

Utilities quickly responding to 

anticipated regulatory action by 

proactively procuring and 

deploying more renewables.

GLOBAL RENEWABLES POLICY SUPPORT IS STRENGTHENING 

Recent geopolitical tensions 

demonstrate the need for energy 

security which will drive further 

renewable deployments.

Governments continue to create 

incentives in support of renewable 

deployment in order to reach 

climate targets.

Transition towards reduced 

dependency on fossil fuels and 

increasing domestic energy 

production.

THE FUTURE LOOKS INCREASINGLY BRIGHT FOR SOLAR ENERGY WITH SIGNIFICANT 
MOMENTUM AND OPPORTUNITES IN A DRAMATICALLY GROWING GLOBAL MARKET
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SOLTEC HAS A HISTORY OF INTEGRATION 
18-YEAR HISTORY OF BECOMING AN INTEGRATED LEADER IN THE SOLAR PV TRACKING SECTOR, ADAPTING 

OUR BUSINESS MODEL TO THE CHANGING RENEWABLES ENVIRONMENT TO MAXIMIZE VALUE CREATION

Project 

development

Tracker 

manufacturing

Construction 

services

Asset 

ownership

S
tr

a
te

g
y
 b

a
s
e
d

 o
n

 

v
e
rt

ic
a
l 
in

te
ra

c
ti

o
n

2004-2012 TODAY Beyond 2022

S
o

lt
e
c

a
t 

a
 G

la
n

c
e ● Incorporation as EPC and developer 

from 2004-2007 with subsequent focus 

as a solar tracker manufacturer 

● Internationalization with early focus in 

Spain and subsequently Chile and USA

● First single and dual-axis trackers, 

Solarfighter (SF) launch and SF utility 

self-powered tracker launch

● Soltec becomes a leading 

integrated global player

● Vertically integrated business 

model with in-house development, 

asset management and industrial 

capabilities 

● Industrial: 

#3 tracker manufacturer worldwide 

with +12.7 GW delivered

● Project Development: 

11.6 GW pipeline under 

development as of Q12022

20222004 2007 20182012 2020

● Consolidation as an integrated global IPP 

with a new Asset Management division

● 2025 pipeline target of 25-30 GW with

targeted footprint of 55% Europe, 45% 

Americas

● Identified opportunities for further 

growth 

● Selective “build-to-own strategy” to 

support company’s growth and 

profitability

● Plan to build out operating capabilities
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THE NEXT PHASE OF VERTICAL INTEGRATION

(1) According to Bloomberg “Booming Solar Tracker Market Innovates to Watch the Wind” Report, June 2021. Cumulative tracker shipments by end of 2020.

(2) 35% ownership.

• Tracker manufacturing division that 
also provides additional 
construction services

• 3rd largest solar tracker 
manufacturer globally(1)

• Global presence with backlog and 
pipeline of €399 Mn (2.4 GW) and 
€2,928 Mn (24.1 GW).

• More than 12.7 GW delivered 
so far (0.9 GW in Q1 2022)

INDUSTRIAL AND 

CONSTRUCTION

SERVICES

• Greenfield solar development 

segment, developing early 

stage projects to RTB

• Pipeline of 11.6 GW across 

Spain, Italy, Brazil, Colombia 

and Denmark

• 1.3 GW rotated in 2021 of assets 

located in Spain and Italy

PROJECT

DEVELOPMENT

• Solar IPP segment that owns 

and operates solar assets.

• 5 MW under operation(2) in Spain.

• 225 MW under construction in 

Brazil.

• Plan to build out operating 

capabilities, including plant 

monitoring, power sales, 

compliance, and performance 

optimization.

• Selective “build-to-own” strategy.

ASSET 

OWNERSHIP

5



BUSINESS INTEGRATION TO ADD FINANCIAL 
MARGINS

(1) Power Purchase Agreement

FULLY 

INTEGRATED 

MODEL

FEED ORDER 

FLOW

TRACKER  MANUFACTURING

POWER GENERATION

(Ownership)

INSTALLATION / 

CONSTRUCTION
EQUIPMENTDEVELOPMENT

PROJECT DEVELOPMENT CONSTRUCTION SERVICES ASSET MANAGEMENT

Early-Stage 

Development

Permiting

1

2

Project 

Engineering1

Onsite Services2

Construction 

Services
3

Commissioning4

O&M5

INDUSTRIAL SERVICES

Financing Closing

Plant 

Monitoring

1

Power Sales

2

Regulatory 

Compliance

3

Ongoing Performance 

Optimization

4

5
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WHY AN INTEGRATED IPP?
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IMPROVE MARGINS 
To maximize returns

RESULTS
Stability in revenues and cost 

optimization

RISK
Risk mitigation

SYNERGIES
Operational synergies



EXPECTED ROTATION OF ASSETS

2022E 2023E 2024E 2025E

Assets to sell Assets to own

600-1,000 MW

800 – 1,200 MW

1,350 – 1,600 MW

1,500 – 1,900 MW

c.10%

c.15-20%

c.20%

c.20-23%

BALANCE BETWEEN ASSETS TO SELL AND TO OWN
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SOLTEC POWER HOLDINGS

REVENUES (€MN)

2022E 2025E

€450-€553 Mn

€780 -€840 Mn

EBITDA (€MN)

2022E 2025E

€100 Mn -€120 Mn

€15 Mn -€20 Mn

43%

32%

25%

85%
CAGR

17%
CAGR

98%

2%
96%

4%

3%-4%

Industrial Asset Management

EBITDA 

Margin

9

13%-14%

Industrial Project Development Asset Management



2022E 2025E2022E 2025E

REVENUES (€MN) EBITDA (€MN)

€45 -50 Mn

2%-3%

€450 -550 Mn

€750 -800 Mn

€9 - 15 Mn

INDUSTRIAL

EBITDA 

Margin

10

16%
CAGR

58%
CAGR

6%-7%



PROJECT DEVELOPMENT

EBITDA (€MN)

2022E 2025E

• Project development generates EBITDA from asset rotation (to third parties or the asset management division)

€30 -40 Mn

€7 - 11 Mn

11

57%
CAGR



ASSET MANAGEMENT

REVENUES (€MN) EBITDA (€MN)

0%-67%

2022E 2025E

75%-83%

• Recurring revenue streams from power generation

2022E 2025E

€0-3 Mn

€30 –40 Mn

€0-2 Mn

€25 –30 Mn

EBITDA 

Margin

186%
CAGR

202%
CAGR



AN ORGANIZATION FOCUSED ON INCREASING 
ACCOUNTABILITY AND PROFITABILITY

EMEA

LATAM

North America

PROJECT 

DEVELOPMENT

ASSET

MANAGEMENT

1
A growing
industrial 
business
+12.7 GW

2
11.6 GW pipeline
generating 
further value

3
A new revenue stream 
coming from the sale 
of electricity and asset 
management

+VALUE CREATION
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CONSTRUCTION 

& INDUSTRIAL
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KEY TAKEAWAYS

No financial 

requirements for 

Soltec Industrial

Additional financial 

requirements for 

asset management 

division will come  

from asset rotation 

and access to 

Capital Markets 

to be considered 

(no capital increase).

Increasing vertical 

integration

New asset 

management division 

to generate a new 

revenue stream

Soltec industrial 

increasing volume 

and margins

c.30 GW Tracker 

supply in 2025

Revenues c. €750-

800 Mn

EBITDA Margins      

6—7%

Project development 

expected pipeline 

in 2025: 25-30 GW

Assets to own: 750 

MW-1,020 MW

Projects developed to 

sell (RTB or before):

3.5-4.4GW
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This document has been prepared by Soltec Power Holdings, S.A. ("Soltec" or the “Company”) exclusively for its use during the presentation of Soltec’s consolidated unaudited financial 

results for the first quarter presentation and the outlook of its business and strategy in the Capital Markets Day event held on 19 May 2022. Therefore, this document may not be disclosed or 

published, nor used by any other person or entity, for any other reason without the express and prior written consent of  Soltec. Soltec does not assume any liability for this document if it is 

used with a purpose other than the above.

For the purposes of this disclaimer, “Presentation” means this document, its contents or any part of it, including its annexes, any oral presentation and any written or oral material discussed or 

distributed by Soltec during the presentation of this document or otherwise in connection with it. This Presentation may not be copied, distributed, reproduced or passed on, directly or 

indirectly, in whole or in part, or disclosed by any recipient, to any other person (other than as required to those within your organization who agree to be bound by these restrictions) or 

published in whole or in part, for any purpose or under any circumstances.

This Presentation is provided to the recipients for general informational purposes only. The information provided herein is not to be relied upon in substitution of the recipient exercising its 

own independent judgment with regard to the operations, financial condition and prospects of the Company. None of the statements herein shall be understood as intending to create any 

contractual obligation between its recipient and Soltec, neither on their own behalf nor that of any third party.

Nothing in this Presentation constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives, 

financial situation or particular needs of any specific recipient. Thus, this Presentation may not be relied on in any manner as, legal, tax, investment, accounting, regulatory or any other type of 

advice on, about or in relation to Soltec, nor does it constitute or form part of, and should not be construed as, any offer to sell or issue or invitation to purchase or subscribe for, or any 

solicitation of any offer to purchase or subscribe for, or otherwise acquire, any securities of Soltec, nor shall it or any part of it —nor the fact of its distribution— form the basis of, or be relied 

upon in connection with, or be used to integrate or interpret, any contract or investment decision. 

This Presentation does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of Regulation (EU) 2017/1129 of the European Parliament and of 

the Council of June 14, 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC (the 

“Prospectus Regulation”). In addition, this Presentation does not constitute an offer of purchase, sale or exchange, nor a request for an offer of purchase, sale or exchange of securities, nor a 

request for any vote or approval in any other jurisdiction. Particularly, this Presentation does not constitute an offer to purchase, sell or exchange or the solicitation of an offer to purchase, sell 

or exchange any securities.

This Presentation does not constitute a prospectus for the purposes of the Prospectus Regulation. The information and opinions in this Presentation are not based upon a consideration of any 

particular investment objectives, financial situation or needs. Readers may wish to seek independent and professional advice and conduct their own independent investigation and analysis of 

the information contained in this document and of the business, operations, financial condition, prospects, status and affairs of Soltec.

This Presentation and the information contained herein are not a solicitation of an offer to buy securities or an offer for the sale of securities in the United States (within the meaning of 

Regulation S under the Securities Act). The securities of Soltec have not been, and will not be, registered under the Securities Act and may not be offered or sold in the United States absent 

registration under the Securities Act except pursuant to an exemption from, or in the case of a transaction not subject to, the registration requirements of the Securities Act and in compliance 

with the relevant state securities laws. There will be no public offering of any securities of Soltec in the United States.

DISCLAIMER



The information contained in this Presentation does not purport to be comprehensive and has not been independently verified. None of Soltec nor any of its subsidiaries or affiliates nor any of 

its directors, officers, employees, advisers or agents, accepts any responsibility or liability whatsoever for, or makes any representation or warranty, express or implied, as to, and no reliance 

should be placed on, the truthfulness, fullness, accuracy or completeness of the information contained or referred to in this Presentation (or whether any information has been omitted from 

this Presentation) or any other information relating to Soltec, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available, and nor do they accept any 

responsibility or liability whatsoever for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection therewith. Each of such persons 

accordingly disclaims any and all liability whatsoever, whether direct or indirect, express or implied, arising in tort, contract or otherwise, in respect of this Presentation or any such 

information.

Financial information and operating data relating to Soltec contained in this Presentation has not been audited or revised and in some cases is based on management information and 

estimates and is subject to change. Certain financial and statistical information contained in this Presentation is subject to rounding adjustments.

In addition to the historical financial information prepared in accordance with lnternational Financial Reporting Standards as adopted by the European Union (IFRS-EU) and derived from our 

audited consolidated annual financial statements and unaudited consolidated interim financial statements, this presentation includes certain non-IFRS financial measures of the Company 

derived from (or based on) its accounting records, and which it regards as alternative performance measures ("APMs"), as defined by Regulation 980/20190 of 14 March 2019 and in the 

Guidelines on Alternative Performance Measures published by the European Securities and Markets Authority (ESMA) on 5 October, 2015 (ESMA/2015/1415). The financial measures contained 

in this document that are considered APMs have been derived from the consolidated annual and interim financial statements of the Soltec Group but they are not defined or detailed in the 

applicable financial reporting framework and, therefore, they have not been audited or reviewed by our auditors. Therefore, this information is supplementary to that contained in our 

consolidated financial statements and is not intended to replace IFRS measures. Other companies, including some in our industry, may calculate similarly-named measures differently or may 

use suc measures for different purposes reducing their usefulness for comparison purposes. These measures should not be considered as alternatives to measures derived in accordance with 

IFRS-EU, have limited use as analytical tools, should not be considered in isolation and, may not be indicative of Soltec’s results of operations. Recipients should not place undue reliance on 

this information. Please refer to the management report released in conjunction with Soltec’s audited consolidated annual financial statements for the year ended 31 December 2021 for further 

details of the APMs used, including its definition and a reconciliation between the APMs and the financial data presented in the consolidated financial statements prepared under IFRS-EU. The 

businesses included in each of our geographic segments and the accounting principles under which their results are presented here may differ from the businesses included and the local 

accounting principles applicable to our subsidiaries in those geographies. Consequently, the results of operations and trends shown for our geographic segments may differ materially from 

those of such subsidiaries. 

The information and any of the opinions and statements contained in this document have not been verified by independent third parties and, therefore, no guarantee, neither implicitly nor 

explicitly, is given regarding the impartiality, accuracy, correctness or completeness of the information, opinions and statements made, which represent only Soltec’s best opinion and the view 

of its management team. 

DISCLAIMER



DISCLAIMER

The presentation contains statements that may be considered "forward-looking statements" which are based on current expectations, projections and assumptions about future events. These 

statements can be identified with terms such as “believe”, “expect”, "foresee", "predict", "anticipate", "intend", “estimate”, "probability", "risk", “forecast”, “project”, “target”, “pipeline”, “plan”, 

"guidance", "objective", "goal", "future", "should", “will”, “may”, and similar expressions. Other forward-looking statements can be identified from the context in which they are made. These 

forward-looking statements, as well as those included in any other information discussed in this Presentation, are subject to known or unknown risks, uncertainties and assumptions about 

Soltec, its investments and its business strategy, regarding, among other matters, relevant industry, regulatory and economic trends and Soltec’s ability to successfully fund and carry out its 

strategic plan, meet its targets and deliver on its pipeline. In light of these risks, uncertainties and assumptions, the events in the forward-looking statements may not occur and actual results, 

performance or achievements may materially differ from any future results, performance or achievements that may be expressed or implied in this Presentation. No representation or warranty 

is made that any forward-looking statement will come to pass. Forward-looking statements speak as of the date of this Presentation and Soltec disclaims any undertaking or obligation to 

publicly update or revise any such forward-looking statement, whether as a result of new information, future events or otherwise, to the maximum extent permissible by law. Neither Soltec 

nor any of its subsidiaries or affiliates, nor any of its directors, officers, employees, advisers or agents, accepts any responsibility or liability whatsoever or makes any representation or 

warranty, expressed or implied, as to the truthfulness, fairness, accuracy, completeness or verification of such information. Accordingly, undue reliance should not be placed on any forward-

looking statement contained in this Presentation.

Certain data in this Presentation are Soltec’s mid-term and long-term targets and estimates only and do not constitute profit forecasts for the purposes of the Prospectus Regulation and 

delegated regulations. These targets and estimates rely on a number of important assumptions regarding future economic, competitive and other conditions, and many of these assumptions 

are outside Soltec's control. There can be no assurance that these targets or estimates can or will be met and they should not be seen as an indication of Soltec’s expected or actual profits, 

results or returns.

The definition and classification of Soltec’s pipeline as presented in the Presentation may not necessarily be the same as that used by other companies engaged in similar businesses. As a 

result, the expected capacity of Soltec’s pipeline may not be comparable to the expected capacity of the pipeline reported by such other companies. In addition, given the dynamic nature of 

the pipeline, Soltec’s pipeline is subject to change without notice and certain projects classified under a certain pipeline category as identified above could be reclassified under another 

pipeline category or could cease to be pursued in the event that unexpected events, which may be beyond Soltec’s control, occur.

To the extent available, the industry, market and competitive position data contained in this Presentation has been derived from official or third-party sources. 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 Soltec reasonably believes that each of these publications, studies and surveys has been prepared by a reputable source, none of Soltec, or any of its 

subsidiaries or affiliates, or any of its directors, officers, employees, advisers or agents, has independently verified the data contained therein. In addition, some of the industry, market and 

competitive position data contained in this Presentation was derived from Soltec’s own internal research and estimates. While Soltec reasonably 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. Accordingly, undue reliance should not be placed on any of the industry, market or competitive position data contained in this Presentation. The information in this Presentation will 

not be updated or revised.


