
A VERTICAL INTEGRATED PV COMPANY 

INDUSTRIAL

• Tracker manufacturing division that 
also provides additional construction 
services

• 3rd largest solar tracker manufacturer 
in Europe and Latam

• Global presence with backlog and 
pipeline of €308 Mn (1.5 GW) and 
€3,669 Mn (25.2 GW).

• 14.4 GW delivered so far (2.6 GW in 
9M 2022)

Tracker manufacturing

+construction services

Tracker manufacturing and sale1

Project Engineering2

Onsite Services3

Construction Services4

Commissioning5

O&M6

PROJECT

DEVELOPMENT

• Greenfield solar development 

segment, developing early stage 

projects to RTB

• Pipeline of 13.7 GW across Spain, 

Italy, Brazil, Colombia, Denmark, 

Mexico, USA & Romania.

• 2 GW rotated in 2020-22 of assets 

located in Spain and Italy

Early-Stage Development

Permiting

1

2

PPA Agreements3

Project Development

TARGET: Develop assets to RTB status

ASSET 

MANAGEMENT

• Solar IPP segment that owns and 

operates solar assets.

• 117 MW under operation(1) and 117 

MW under construction(1) in Brazil 

and Spain.

• Plan to build out operating 

capabilities, including plant 

monitoring, power sales, compliance, 

and performance optimization.

• Selective “build-to-own” strategy.

Asset ownership

Plant Monitoring

Power Sales

2

Regulatory Compliance

3

Ongoing Performance Optimization

4

5

Financing Closing1

TARGET: Asset ownership

Independent Power Producer (IPP) with industrial capabilities comprised of 3 business lines that participate 
in the entire value chain of the solar PV business, improving margins & enabling synergies

INDUSTRIAL
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RECORD  REVENUES

strong demand

EBITDA  MARGINS

Turning point in Q2 2022

Measures implemented to 

face global disruptions
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Construction 
services

23%

REVENUE1BREAKDOWN BY ACTIVITY 

REVENUE1BREAKDOWN BY GEOGRAPHY 

Spain
6%

Rest of South 
America

32%

Brazil
27%

North America
28%

APAC
3%

Others
3%

2022: A TURNING POINT

(1) 5 MW under operationn and 5 MW under construction in Spain with 35% ownership.

CAGR 2019-22

8-16%



PROJECT DEVELOPMENT

ASSET MANAGEMENT
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IPO

BALANCED & DIVERSIFIED PIPELINE

• Country: Spain

• Size: 468 MW

• Year: 2020

• Total (65%) – Soltec (35%)

IMPACT IN EBITDA: €9.3 Mn

IMPACT IN NET PROFIT: €4.5 Mn

TOTAL AQUILA CAPITAL ACEA

LA ASOMADA(1)

Location Murcia, Spain

Capacity 4.5 MWp

PEDRANÓPOLIS

Location Sao Paulo, Brazil

Capacity 112.5 MWp

ARAXÁ

Location Minas Gerais, Brazil

Capacity 112.5 MWp

Selling energy date
Feb 2022

Selling energy date
Nov 2022

Selling energy date
Dec 2022

(1) 35% ownership

CO-DEVELOPMENT AGREEMENTS

ASSET ROTATION STRATEGY

ASSET 

ROTATION
Rotation of 

projects to third 
parties1

ASSET 

OWNERSHIP
Rotation of 

projects to SAM

TOTAL

2021 2022E 2023E 2024E 2025E

600 -700MW
600 –900 MW

1.1 -1.3 GW1,288 MW

2021 2022E 2023E 2024E 2025E

115MW
150 -200 MW

250 -300MW

€17 Mn
€15-17 Mn €55-60 Mn

€60-65 Mn
€65-70 Mn

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%

1.2 -1.5 GW

350 -400MW

Cash generated 2022-2025

(1) Assets are rotated in different development stages

Identified Opp.

Early stage

Advanced stage

Backlog

3,466 MW 

2,516 MW 

6,973 MW 

488 MW

117 MW

117 MW

Rest.
Construction

Operation

722 MW 

PIPELINE: 13.7 GW

49%

51%

50%

50%

45%

55%

51%

49%

• Country: Italy

• Size: 1.2 GW

• Year: 2021

• Aquila (51%) – Soltec (49%)

IMPACT IN EBITDA: €14.7 Mn

IMPACT IN NET PROFIT: €14.1 Mn

• Country: Italy

• Size: 340 MW

• Year: 2022

• ACEA (51%) – Soltec (49%)

IMPACT IN EBITDA: €7.3 Mn

IMPACT IN NET PROFIT: €7.0 Mn

70% Europe –
30% Latam

LA ISLA(1)

Location Murcia, Spain

Capacity 4.5 MWp

Selling energy date
Dec 2023

UNDER OPERATION UNDER CONSTRUCTION


