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This document has been prepared by Soltec Power Holdings, S.A. (the “Company” and, together with its subsidiaries, the “Group”) solely for its use at a presentation to a limited number of potential qualified investors on a confidential basis and for 
solely their informational use in the terms described herein.

For the purposes of this disclaimer, “Presentation” means this document, its contents and it annexes.

This Presentation is strictly confidential and is being furnished to you solely for your information concerning the Group in connection with the potential offering of the Company’s ordinary shares to qualified investors and subsequent listing of its 
ordinary shares on the Spanish Stock Exchanges (the “Offering”). The information contained in this Presentation (the “Information”) is preliminary and may not be used other than for the purpose of evaluating a potential investment in the Offering. 
Any offering of the Company's securities will be based exclusively on the prospectus prepared by the Company and registered with, or approved by, the CNMV (the “Prospectus”).

Neither this Presentation nor any information contained herein may be reproduced in any form or disclosed, used or further distributed to any other person or published, in whole or in part, for any purpose or under any circumstances. By receiving 
this Presentation, you are deemed to agree to be bound by such, and any other applicable, limitations, undertakings and obligations and acknowledge that you understand the legal and regulatory sanctions attached to the misuse, disclosure or 
improper circulation of this Presentation. Failure to comply with such obligations may constitute a breach of the above-referred confidentiality obligation and/or a violation of applicable securities laws. You agree that you will not use the Information 
or take any action in any way that might give rise to any infringement of law, regulations or restrictions in this regard.

The Information does not purport to be comprehensive, is subject to change and has not been independently verified. 

None of the Company, its existing shareholders (the “Existing Shareholders”), Banco Santander, S.A., Caixabank, S.A., JB Capital Markets, Sociedad de Valores, S.A.U, Joh Berenberg Gossler Co KG, or any other manager in relation to the potential 
Offering (together, the “Banks”), nor any of their respective subsidiary undertakings or affiliates, or their respective directors, officers, employees, advisers or agents accepts any responsibility or liability whatsoever for, or makes any representation or 
warranty, express or implied, as to the truthfulness, accuracy or completeness of the Information contained in this Presentation (or whether any Information has been omitted from this Presentation) or in connection with the Offering, the securities or 
any other information relating to the Group, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or 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 all and any liability whatsoever, whether direct or indirect, express or implied, arising in tort, contract or otherwise, in respect of any of the above.

This document is being communicated to persons in member states of the European Economic Area (“EEA”) and the United Kingdom who are qualified investors within the meaning of the Regulation (EU) 2017/1129 of the European Parliament and of 
the Council of 14 June 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 and underlying legislation. In Spain, this document may also be 
communicated to employees and other selected non-qualified investors as described in the Prospectus. The communication of this document to any person in the EEA other than a qualified investor (or, in Spain, to such non-qualified investors) is 
unauthorised and may contravene applicable law .

This Presentation is intended for potential investors but does not constitute or form part of, and should not be construed as, any offer to sell or issue or any invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe 
for, or otherwise acquire in any form, any securities of the Company, 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, any contract or investment decision with respect to the Company,
financial promotion, or any offer or invitation in relation to any acquisition of or investment in the Company in any jurisdiction, nor should it be considered as legal, regulatory, investment, accounting, financial or tax advice or recommendation in 
relation to the same. 

Any purchase of or subscription for ordinary shares of the Company should be made solely on the basis of the information contained in the Prospectus (including any amendment or supplement thereto). The Prospectus is available to investors in the 
respective websites of the Company (www.soltecpowerholdings.com) and of the CNMV (www.cnmv.es).

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 (“US”) (within the meaning of Regulation S under the US Securities Act of 1933, as 
amended (the “US Securities Act”)) or to US persons. The ordinary shares of the Company have not been, and will not be, registered under the US Securities Act and may not be offered or sold in the US absent registration under the US Securities Act 
except pursuant to an exemption from, or a transaction not subject to, the registration requirements of the US Securities Act and in compliance with the relevant state securities laws. There will be no public offering of the ordinary shares in the United 
States. Neither this Presentation nor any part or copy of it may be taken or transmitted into the US or released, distributed or published, directly or indirectly, in the US, as that term is defined in the US Securities Act. Neither this Presentation nor any 
part or copy of it may be released, distributed or published, directly or indirectly, in Australia, Canada, South Africa, Switzerland or Japan. Any failure to comply with this restriction may constitute a violation of US, Australian, Canadian, South African, 
Swiss or Japanese securities laws. The release, distribution or publication of this Presentation in other jurisdictions may also be restricted by law and persons into whose possession this Presentation comes should inform themselves about and observe 
any such restrictions.
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The information in this Presentation includes forward-looking statements, which are based on current expectations, projections and assumptions about future events. Forward-looking statements include statements concerning plans, objective, goals, 
strategies, future events or performance, and underlying assumptions and other statements, which are other than statements of historical facts. The words "believe", "expect", "anticipate", " intends", "estimate", "forecast", "project", "will", "may", 
"should" and similar expressions identify forward-looking statements. Other forward-looking statements can be identified from the context in which they are made. These forward-looking statements included in this Presentation are subject to known 
or unknown risks, uncertainties and assumptions about the Group and its investments, including, among other things, the development of its business, its growth plan and targets, trends in its operating industry, economic and demographic trends, 
and the Group’s future capital expenditures and acquisitions. In light of these risks, uncertainties and assumptions, which may be beyond the Group’s control, 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 no one undertakes to publicly update or revise any such forward-looking statement, whether as a result of new information, future events or otherwise. Accordingly, undue 
reliance should not be placed on any forward-looking statement contained in this Presentation.

IMPORTANT NOTICE: certain data in this Presentation are the Company’s targets only and not profit forecasts. These targets rely on a number of important assumptions regarding future economic, competitive and other conditions, and many of these 
assumptions are outside the Company's and the Group's control. There can be no assurance that these targets can or will be met and they should not be seen as an indication of the Company’s or the Group’s expected or actual profits, results or 
returns.

To the extent available, the industry, market and competitive position data contained in this Presentation come from data, information and reports by and/or prepared by third parties and/or the Company based on its own information and 
information derived from such third-party sources (together “Third-Party/Company Analysis”), including the International Renewable Energy Agency (IRENA), DNV –GL, Wood Mackenzie Power & Renewables, IHS Markitand other publicly available 
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 the Company reasonably believes that each of these publications, studies and surveys has been prepared by a reputable source, none of the Company, the Existing Shareholders, the Banks, International Renewable 
Energy Agency (IRENA), DNV –GL, Wood Mackenzie Power & Renewables, IHS Markit or any other person has independently verified the data contained therein or accepts any liability. Industry, market and competitive position data contained in this 
Presentation that are not attributed to a specific source come from the Company’s own internal research and estimates based on the knowledge and experience of the Company’s management in the markets in which the Group operates and have not 
been independently verified. While the Company 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.

Certain financial and statistical information contained in this Presentation is subject to rounding adjustments. Accordingly, any discrepancies between the totals and the sums of the amounts listed are due to rounding. Certain financial information and 
operating data relating to the Group contained in this Presentation has not been audited and in some cases is based on management information and estimates and is subject to change. No reliance may or should be placed by any person for any 
purposes whatsoever on this Presentation, or on its completeness, accuracy or fairness. The Information is in summary draft form for discussion purposes only. The Information and opinions contained in this Presentation are provided as of the date of 
this Presentation and are subject to verification, correction, completion and change without notice. In giving this Presentation, none of the Company, the Existing Shareholders, or any of the Banks, any of their respective subsidiary undertakings or 
affiliates, or their respective directors, officers, employees, advisers or agents, undertakes any obligation to amend, correct or update this Presentation or to provide the recipient with access to any additional information that may arise in connection 
with it. None of the Banks has independently verified any information herein.

The Company was incorporated on 2 December 2019 and acquired Soltec Energías Renovables, S.L. (“Soltec ER”) and Powertis, S.A. (“Powertis”) in a corporate reorganization completed on 23 December 2019. Powertis, in turn, was incorporated on 
September 28, 2018 and had a very limited business activity during its fiscal year ended December 31, 2018. Accordingly, the Company (being the parent company of Soltec ER and Powertis since January 1, 2019), is an issuer of equity securities with a 
complex financial history for the purposes of Article 18 of the Delegated Regulation (EU) 2019/980. Consequently, the financial information included herein has been derived from: (i) the unaudited interim condensed consolidated financial statements 
as of and for the six-month period ended June 30, 2020 of the Company (ii) the audited consolidated financial statements as of and for the financial year ended December 31, 2019 of the Company, (iii) the audited consolidated financiall statements of 
Soltec ER as of and for the financial year ended December 31, 2018, and, (iv) the audited consolidated financial statements of Soltec ER as of and for the financial year ended December 31, 2017.

This Presentation contains 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”) for the purposes of Commission Delegated 
Regulation (EU) 2019/979 of March 14, 2019 and as defined in the European Securities and Market Authority Guidelines on Alternative Performance Measures dated October 5, 2015. Other companies may calculate such financial information 
differently or may use such measures for different purposes than the Company does, limiting the usefulness of such measures as comparative measures. These measures should not be considered as alternatives to measures derived in accordance with 
IFRS, have limited use as analytical tools, should not be considered in isolation and, may not be indicative of the Group’s results of operations. Recipients should not place undue reliance on this information. The financial information included herein 
has not been reviewed for accuracy or completeness and, as such, should not be relied upon.

This Presentation is provided to the recipients for general informational purposes only. The information provided herein is not to be relied upon in substitution for the recipient exercising its own independent judgment with regard to the operations, 
financial condition and prospects of the Company or the Group.

Each of the Banks is acting exclusively for the Company and the Existing Shareholders and for no one else in connection with this Presentation or any future transaction in connection with it. The Banks will not regard any other person (whether or not a 
recipient of this Presentation) as a client and will not be responsible to anyone other than the Company and the Existing Shareholders for providing the protections afforded to their respective clients nor for the giving of advice in relation to any 
transaction, matter or arrangement referred to in this Presentation.

By reviewing this Presentation, you warrant, represent, acknowledge and agree to and with the Company and the Banks that you have read, agree to and will comply with the contents of this disclaimer.
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Today’s Presenters

Raúl Morales
Soltec Power Holdings

Co-founder & Chief Executive Officer

20+ years of experience in 
manufacturing

16 years of those in renewable energy

▪ Electrical and Industrial Engineering 
degree from Universidad Politécnica of 
Cartagena

▪ Master in Mechanical Engineering

▪ Founder and CEO of Soltec Renewables

▪ Vice President of UNEF (Unión 
Española Fotovoltaica)

José Núñez
Soltec Power Holdings
Chief Financial Officer

20+ years of experience in the energy 
industry

▪ Bachelor in Management (Hons) from 
University of Manchester

▪ Postgraduate program for Management 
Development from Georgetown 
McDonough School of Business

▪ Previously CFO of Abengoa Projects 
Warehouse for 2 years

▪ 15+ years in managerial positions in the 
energy industry

Pablo Otín
Soltec Power Holdings – CEO & Head of 
Project Development Division (Powertis)

18+ years of experience in renewable 
energy for leading companies

▪ Bachelor in Engineering from University 
of Central Lancashire (UK) and 
Universidad de Zaragoza (Spain)

▪ Executive MBA from IEB Business 
School

▪ Leads Powertis’ activities globally

▪ Extensive experience in the renewables 
industry and a proven track record in 
building platforms across multiple 
regions

Previous experience: Previous experience: Previous experience:

Meritxell Pérez de Castro
Soltec Power Holdings 

Head of Investor Relations

18+ years of experience in financial 
markets

▪ Bachelor in Business Administration 
from CUNEF. Advanced enterprise 
valuation specialization from IEB. Post 
graduate programs in Deusto and 
ESADE. Teacher in ESIC and UNED.

▪ Extensive experience in Investor 
Relations and financial communications 
(+17y) Previously worked as a director 
in Llorente & Cuenca, Clinica Baviera
and Sol Melia

▪ Auditor in Deloitte
Previous experience:
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Rationale for Soltec Power Holdings’ IPO

Reinforce Company’s balance sheet to seize the projected market growth and enhance financial flexibility

Diversify Soltec’s shareholder base and provide investors with access to Soltec Power Holdings’ success story

Gain scale and brand awareness to give better access to larger projects and consolidate technological leadership, 
increasing Soltec Power Holdings’ market share 

Source of additional funding for potential projects beyond the business plan

Increase Soltec Power Holdings’ public profile and global presence

Create a platform for long-term shareholder value creation 

The IPO of Soltec Power Holdings is in line with the Company’s strategy to fund the business plan and take advantage of industry growth
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72 255 320

1.034
1.515

2.909

2014 2015 2016 2017 2018 2019

Evolution of Soltec Power Holdings delivered MWs

Diversified footprint focused on 
Spain, North America(5)

& Brazil
34%, 27% and 15% of sales 

in H120 respectively

16+ years of experience 
in Solar PV

c. 7.1 GW Track Record(6)(7)

of projects 

€ 357 Mn
Revenues FY2019

€ 20 Mn

EBITDA FY2019

34%

EBITDA CAGR 17-19

Leading Global Tracker Manufacturer, Solar PV(1) Services Provider and Project Developer

#3

Tracker Manufacturer 
Worldwide, #1 in Argentina & 

Mexico & #2 in Spain & Brazil(2)

(1) Photovoltaic; (2) Source: IHS Markit Global PV Tracker Market Report 2020; (3) Removing Safe Harbor effect the market share would be of 10% as per IHS Markit 4) Considering yearly Tns. of CO2 emissions of equivalent MW capacity of natural gas. Includes 
Soltec’s track record and Powertis backlog in Spain; (5) Breakdown by Sales in H120, North America includes Mexico; (6) Track-record accounts for projects either delivered or under execution; (7) as of 30 June 2020; (8) Of which 425 FTEs and 898 are project related; 
(6) Full-Time Equivalent

Soltec Power Holdings at a Glance (I/II)

32% 17% 9%

Committed to Sustainability 
and ESG Objectives

Soltec Power Holdings complies 
with the 17 Sustainable 

Development Goals

7.2Mn tns of CO2 emissions
saved per year(4)

1,323(7)(8)

Employees Globally
425 FTEs(9)

(3)
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Leading Global Tracker Manufacturer, Solar PV Services Provider and Project Developer

Industrial – Strong 
Backlog & Pipeline(4)

(1) “Order Backlog” defined as future projects where the underlying agreement has already been signed; “Order Pipeline” defined as projects not yet signed but that the Company believes to have potential to be signed in the future. The Company assigns 
different achievement probabilities to each project considering their estimated likelihood of success based on internal parameters; (2) COD stands for Commercial Operation Date; (3) Calculation performed as the sum of total amount not weighted by 
probability assigned to each project by the company; (4) Data as of June 2020; (5) Compared with solar trackers without asymmetric backtracking in undulated terrains (TeamTrack), and an additional 0.5% when including diffuse-stow and meteorological control 
capabilities (Bifacial TeamTrack).

Soltec Power Holdings at a Glance (II/II)

Commercial Agreements

With Top Tier Companies

Top leading renewable 
energy companies worldwide

High efficiency with top 
technology

SF8 – New generation of 
Single Axis Trackers

+Up to 6% energy gain(5)

Improving the performance of 
photovoltaic plants and clear 
commitment to technological 

innovation, investment in R&D 
and sustainability

Soltec Industrial Order Pipeline(1)(3) (€ Mn)

1.171

2.148
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Soltec Industrial Order Backlog(1)(3) (€ Mn)
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c. 5.1 GW Development 
Backlog & Pipeline(4)

Expected COD(2) 2021 –
2024 

2.1

1.8 1.2

Total
5.1 GW

GW

Identified 
Opportunities

1,799 MW

Early 
Stage

1,562 MW

Advanced 
Stage 455 MW

Backlog 1,331 MW
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Fully Integrated 
Model

Trackers & 
Construction 

Services

Feed Order 
Flow

Soltec Industrial

Soltec Power Holdings 
Tracker Division

Project Engineering

Solhub Factory Service

Onsite Services

Construction Services

Training Service

Commissioning

Solmate After-sales Service

Tracker Manufacturing

1

2

3

4

5

6

7

SOLTEC INDUSTRIAL

Construction Services

Balance of Plant (BoP)

Installation

Solar PV Trackers

PROJECT DEVELOPMENT

Project Development

Construction Services

Balance of Plant (BoP)

Installation

Solar PV Trackers

Soltec Power Holdings’ Revenue Streams

Commissioning
/ O&M(1)

Installation / 
Construction

EquipmentDevelopment

Project Development

Soltec Power Holdings 
Development Division

Early Stage 
Development

Permitting

Financing 
Closing

PPA(2) & 
Permits

(1) Operation & Maintenance; (2) Power Purchase Agreement

Integrated & Sustainable Business Model
Business Model Focused on Capturing Growth and Margins
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Market expansionSolar PV tracker manufacturer

2004 2007 2009 2011 2012 2013 2015 2016 2017 2018 2019

Incorporation
Consolidation as a leading 

integrated global player

2013: First project in Chile - Diego de Almagro (12MW(3))

2015: First solar tracker for bifacial modules installed in a utility scale solar 
plant in Chile // First contract in USA (150MW(3))

2016: 420MW(3) supplied in Mexico and Peru 

2017: SF7 single axis tracker // SF7 bifacial tracker // BoP contracts in Spain 
up to 90MW // Solhub establishment

2007: First dual-axis tracker(1) & 20MW of solar 

tracking

2009: First single-axis tracker(2) & first MW in Italy 

as EPC

2011: Solarfighter (SF) product launch

2012: SF utility self-powered tracker launch

Incorporation as EPC 

and developer

2018: 

▪ Powertis incorporation

▪ 340MWAC awarded in CEMIG’s auction process (Brazil)

2019:

▪ Tracking business expansion in LatAm and Europe

▪ 2GW(3) projects developed worldwide with the SF7 Bifacial 

▪ Development activities in Brazil (+1.5GW) & Spain (0.5 GW); 300MWAC

awarded in the A-6 auction (Brazil)

▪ Start of project development operations in Italy

2020:

▪ Joint Development Agreement entered between Powertis and Total(4) to 

develop 1 GW of solar PV projects in Spain

▪ Sale of c. 370 MW in Spain to Total in 1Q 2020 & 3Q 2020

▪ Sale of Leo Silveira (development backlog project in Brazil)

▪ Launch of SF7 Tandem & SF8

▪ Creation of the Soltec Foundation

▪ Implementation of a Compliance Policy & obtainment of Tax Compliance

Certification issued by AENOR (UNE 19602)

(1) Dual-axis tracking, where modules rotate along both vertical and horizontal axes so that the module plane always points perpendicular to the sun; (2) Single-axis tracking, where modules are fixed along a horizontal plane and rotate along a single axis; (3) This refers 

to the supply of trackers in projects with the indicated installed capacity; (4) Total Solar Ibérica, S.L., a fully owned subsidiary of Total Solar International, S.A.S.

Our Key Milestones to Success
16-year history of becoming an integrated leader in the Solar PV Tracking Sector

Soltec Power Holdings consolidates tracker manufacturing and project development experience throughout more than 16 years

2020
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Growing Solar Market, Appealing PV 

Industry Dynamics & Leading Company with 

a Recognized Brand

Integrated and ESG 

Committed Business Model 

to Capture Growth and Margins

Highly Innovative Company 

with Best-in-Class Products & 

Tier 1 Client Base

Growth Potential Through 

a Sizeable Pipeline, supported by 

Experienced Management Team

Key Investment Highlights

1 2

3 4
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Solar PV Tracking Industry Overview

Key market trends

▪ Trackers are expected to continue to gain share from fixed-tilt in most major markets, particularly in 

EMEA (c. 76GWDC of PV tracking systems are expected to be installed in EMEA from 2020t o 2025)
▪ As markets will mature and achieve economic growth, they are expected to shift to tracking systems 

Software, services & technology
Manufacturers are pivoting towards 
software and services as a means of 
differentiation

+

New tracker entrants
Tracker vendor landscape is getting 
crowded as at least 8 vendors launched 
tracker products in 2019 and 2020

+
Increasing M&A activity
Increased competition is leading to 
an integration process

+

Safe Harbor
Between 25-30% of tracker shipments 
in 2019 were to obtain the full 30% tax 
credit in the US (reduced to 26% in 
2020), with more shipments for safe 
harbor expected in 2020

+

Source: ‘The Global PV Tracker Landscape 2020’, developed by Wood Mackenzie Power & Renewables

New global PV tracker installations by region (GWDC)
Fastest growing among all ground mount installations – New global PV trackers 

installations (GWDC %)

▪ Solar tracker installations are expected to grow on average c. 17% annually from 2020 to 2024

▪ Percentage of trackers expected to increase globally from 20% in 2018 to 40% by 2025(1)

Source: ‘Global PV Tracker Market Report – 2020’ developed by IHS Markit
(1) According to ‘The Global PV Tracker Landscape 2019’, developed by Wood Mackenzie Power & Renewables, the percentage of trackers is 
expected to increase globally from 20% in 2018 to 40% by 2025

10%

30%

50%

70%

90%

0.0

25.0

50.0

75.0

100.0

2016 2017 2018 2019 2020E 2021E 2022E 2023E 2024E

Fixed-tilt Tracking %Track./Ground Mount 0.0

10.0

20.0

30.0

40.0

2015 2016 2017 2018 2019 2020E 2021E 2022E 2023E 2024E 2025E

Africa

North America

Middle East & Turkey

LatAm

Europe

Asia Pacific

Source: ‘The Global PV Tracker Landscape 2020’, developed by Wood Mackenzie Power & Renewables

1 Growing Solar Market, Appealing PV Industry Dynamics & Leading Company with a Recognized Brand
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$0.17

$0.14
$0.12 $0.12

$0.11
$0.10

$0.10 $0.09 $0.09 $0.08 $0.08

2015 2016 2017 2018 2019 2020E 2021E 2022E 2023E 2024E 2025E

Solar PV Tracking Industry Overview

LatAm ASPs for Trackers (USD/WDC)

▪ The fact that modules are becoming increasingly efficient is one of the main causes for the price 
reduction per MW

▪ Flat from 2017 to 2018 due to the rise in global steel prices2

▪ Very linked to commodity costs of components, estimated to account for approximately 75% of total 
price

▪ ASPs mainly depend on the order size of the shipment, with larger shipments being priced lower

CAGR20-25 c. -5%

(2) The stagnating global ASP in 2018 was a result of the Section 301 tariffs imposed by the United States on China which included rising 
commodity steel prices. Source: ‘The Global PV Tracker Landscape 2020’, developed by Wood Mackenzie Power & Renewables

1

European ASPs for Trackers (USD/WDC)

▪ Spain will account for over 60% of installations in Europe in 2020

▪ From 2020, Europe’s ASPs are expected to track closer to Spain and thus decline

$0.08

$0.10

$0.12

$0.14

$0.16

$0.18

$0.20

2015 2016 2017 2018 2019 2020E 2021E 2022E 2023E 2024E 2025E

Avg. Europe

Spain

Global average selling prices (ASPs) for trackers (USD/WDC)

Source: ‘The Global PV Tracker Landscape 2020’, developed by Wood Mackenzie Power & Renewables

▪ In 2019, Latin America’s ASP is driven by markets in Brazil and Chile

▪ Brazil’s market was traditionally one of the most expensive markets due to local content requirements, 
however, with the addition of local manufacturing, average prices have fallen

Source: ‘The Global PV Tracker Landscape 2020’, developed by Wood Mackenzie Power & Renewables

$0.08

$0.10

$0.12

$0.14

$0.16

$0.18

$0.20

2015 2016 2017 2018 2019 2020E 2021E 2022E 2023E 2024E 2025E

Avg. LatAm

Brazil

Chile

Growing Solar Market, Appealing PV Industry Dynamics & Leading Company with a Recognized Brand
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3rd largest global supplier of solar PV trackers 2019(1) Strong brand positioning vs. main competitors(2)

Source: (1) ‘Global PV Tracker Market Report – 2020’ developed by IHS Markit; (2) The Global PV Tracker Landscape 2020 - Wood Mackenzie Power & Renewables

Total Shipments 2,998MWdcTotal Shipments 2,641MWdc

Total Shipments: 21,391 MWdc

2019 Spain PV Tracker Market by Shipment2019 Mexico PV Tracker Market Shares

2019 Americas PV Tracker Market by Shipment2019 Global Solar PV Tracker Shipment in MWdc

32%

17%

9%

6%
5%

5%

5%

5%

3%
18%

Nextracker Array Tech. Soltec

Arctech Solar PV hardware Nclave

STI Norland Solar Steel Gonvari STI Norland

All Others

41%

22%

10%

6%

6%

4%
3% 3%

5%

NEXTracker Array Technologies Soltec

GameChange Solar STiNorland Convert Italia

Arctech Solar Nclave Others

40%

21%

20%

10% 9%

Soltec NEXTracker Arctech Solar Solar Steel All Others

24%

22%

16%

15%

9%

8%
6%

Solar Steel Soltec PVH Nclave

STiNorland Ideematec All Others

3

21

Soltec Power Holdings’ main markets

Array and Nextracker main markets

Leading in high-growing 

markets (#1 player in 

Mexico & Argentina #2 

player in Spain & Brazil)(1)

Total Shipments: 31,635 MWdc

3
Company Headquarters

2019 

Tracker 

Shipments 

Main 

Market
Description

California, USA 10,201 MW
US 

(c.75%)

Acquired by Flex in 2015, NT is a PV tracker vendor that

uses proprietary tracker controllers and offers a full

suite of services including engineering, design, training

and monitoring, as well as turnkey tracker installation

New Mexico, 

USA
5,615 MW

US 

(c.80%)

Array Technologies is a pure play solar tracker vendor

partnered with the Power Opportunities group of

publicly traded investment firm Oaktree Capital

Management

Spain 2,909 MW Latam

Soltec’s current tracker offering is a distributed single

axis tracker with single row actuators, having tracker

EPC and O&M capabilities

1 Growing Solar Market, Appealing PV Industry Dynamics & Leading Company with a Recognized Brand
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Fully Committed to ESG

Integrated and ESG Committed Business Model to Capture Growth and Margins
Sustainability as a key pillar for future growth

2

Environmental, Social & Governance (ESG) Policy 

We have developed a new ESG strategy with five strategic lines:

ENVIRONMENT SOCIETY TALENT
GOVERNANCE & 

RESPONSIBLE INVESTMENT
INNOVATION

• Circular Economy: Specific 
objectives to improve efficiency 
in water, paper, electricity and 
fuel consumption

• Commitment with Climate 
Change: Reduce GEI emissions 
by 3% per worked hour

• Waste management: Reduce 5% 
generated waste vs 2019

• Sustainable Transport: New 
program to promote use of 
electric vehicles

• Purchases: Inclusion of ESG 
criteria in contracts with 
suppliers

• Soltec Foundation

• Support to local communities 

were Soltec is present and 

where COVID-19 is having an 

impact

• Volunteering program: Increase 

in workforce commitment, with 

more than 100 volunteers from 

Soltec

• Commitment with Education: 

Training programs through 

Soltec and Solteach giving 

access to scholarships and 

collaborations with Universities

• Diversity & inclusion: Definition 

of equality policy and creation of 

an equality committee in the 

Company. Improvement in 

diversity metrics through new 

hiring policies. Functional 

diversity through training and 

awareness

• Attraction and retention of 

talent: Development of labor 

flexibility and balance policies

• 5% reduction in the index of 

accidents without leave

• Best practices in Good 

Governance

• New compliance policy

• New antibribery policy

• Recognition of quality audit 

• UNE 19601 criminal compliance 

certification

• New risks policy

• Non financial information 

integrated with financial 

information: Integrated Report to 

be released in 2021

• Innovation for a sustainable 
growth

• Integration of innovation in the 
corporate culture through 
innovation programs: IDEAS & 
ANCES

• Participation in technology 
forums

• Use of innovation as long-term 
growth pillar: development of 
new products associated with 
our clients and research for new 
growth lines

• Creation of an innovation 
committee



15Highly-experienced management team with an extensive experience in the solar PV industry represents a key strategic advantage which has led the Company to a leading 
position in the market

Enhanced Entry 

Barriers through a 

Unique Business 

Proposition

▪ Continuous improvement of trackers to achieve efficiency gains and cost 
reductions

▪ Active in the main product development current trends in the PV tracking 
industry

▪ Continuous investment in R&D: 35 patents and 62+ pending 

▪ Soltec Innovations to combine Soltec’s R&D strengths 

▪ Bifacial Tracker Evaluation Center (BiTEC) in San Francisco Bay Area (California) 
and Murcia headquarters

▪ Launch of SF8  & SF7 Tandem with the aim of improving the performance of 
photovoltaic plants 

01 INNOVATIVE TECHNOLOGICAL PROPOSITION 

▪ Strong brand recognition

▪ Pioneer in tracking manufacturing backed by long-term relationships with top tier 
clients

▪ Ad-hoc solutions supported by strong agreements with suppliers and clients

02 STRONG BRAND POSITIONING

▪ Greater value creation

▪ Creation of synergies 

▪ Proactive agent of the transition towards an energy model free of emissions

03 INTEGRATED & SUSTAINABLE BUSINESS MODEL

▪ Presence in 20 countries and 5 continents

▪ Strong track-record gaining experience in markets in which local expertise and 
know-how is key

▪ Valuable technical, regulatory and legal knowledge of local markets

04 STRONG LOCAL PRESENCE

▪ High manufactured tracker volumes allow increased prices and limit the entrance 
of new competitors

▪ #3 global tracker manufacturer on an accumulated basis1

▪ Soltec is prepared for the design and supply challenges of large-scale projects: > 100 
MW2

05 SIZEABLE MANUFACTURING CAPACITY

▪ Differentiation from competitors allowing to provide tailor-made solutions for every 
client

▪ Tracker SF7 & SF7 Tandem provides greater land use options that enable greater 
sight field, even on irregular land and reduced civil works3

▪ Market leading installation tolerances help achieve high sight field and minimize 
earth grading and environmental impact

▪ Tracker SF8 improves performance, allowing c. 1.2% greater yield and up to 1.2% 
energy gain

06 CUSTOMIZED SOLUTIONS

(1) Source: ‘Global PV Tracker Market Report – 2020’ developed by IHS Markit 
(2)  Tracker shipments for projects of this size; (3) Source: Soltec Power 
Holdings. Key advantages of SF7 single-axis tracker are compared against 
NexTracker’s single-axis tracker (market leader based on 2019 shipments)

Highly Innovative Company with Best-in-Class Products & Tier 1 Client Base
Entry Barriers

3



16

USA

Mexico

Colombia

Peru

Chile

Argentina

Brazil

Kenya

India China

Australia

Egypt

Spain Italy

France

Israel

▪ Soltec Power Holdings has 20 offices around the world

▪ Local teams in all locations

▪ Murcia, (Spain) headquarters office centralizes the following functions: EMEA Sales,
Innovation (tracker hardware development), Manufacturing (two production lines and
inventory warehousing), Accounting, Human Resources and Logistics

▪ Present in countries with some of the highest irradiation levels worldwide

Worldwide Geographical Footprint… … with a Client Base Comprising a Portfolio of Tier I Customers

Soltec Industrial

Powertis (Project Development)

▪ From 2016 to 2020 the company costumer base diversification has increased

▪ Soltec Power Holdings has a diversified base of international Tier I clients in both its
Industrial and Development divisions

▪ Recurrent customers with Enel historically as an anchor client: One of the top
energy companies in the world

▪ In terms of projects development, Powertis is closing agreements with Tier I
partners and off-takers both in Brazil and Spain

1st

2nd

3rd

4th

5th

Other 
customers

Revenues 
(€ Mn)

=

=

FY 2016

56 
(86%)

3 (5%)

1 (2%)

1 (2%)

1 (1%)

3 
(4%)

FY 2017

120 
(67%)

33 
(19%)

7 (4%)

6 (3%)

5 (3%)

7 
(4%)

FY 2019

69 
(19%)

110 
(31%)

18 
(5%)

18 
(5%)

23 
(7%)

118 
(33%)

FY 2018

26 
(16%)

29 
(17%)

21 
(13%)

16 
(10%)

24 
(14%)

51 
(30%)

H1 2020

20
(17%)

29 
(25%)

9 
(8%)

8 
(7%)

18 
(15%)

32
(28%)

Highly Innovative Company with Best-in-Class Products & Tier 1 Client Base3
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Order Backlog and Pipeline Overview(1)(2)

Growth Potential Through a Sizeable Pipeline, supported by Experienced Management Team
Soltec Industrial – Order Backlog & Pipeline worth c. € 190 Mn and € 2,148 Mn respectively(2)

Backlog: 331 MW / € 30 Mn
Pipeline: 3,733 MW / € 745 Mn

Backlog: 0 MW / € 0 Mn
Pipeline: 1,524 MW / € 146 Mn

Backlog: 948 MW / € 107 Mn
Pipeline: 591  MW / € 55 Mn

Pipeline: 242 MW / €  23 Mn

Backlog: 289 MW / € 29 Mn
Pipeline: 407 MW / € 41 Mn

Backlog: 95 MW / €  8 Mn

Pipeline: 1,229 MW / € 111 Mn

Pipeline: 117 MW / € 15 Mn

Backlog: 63 MW / € 12 Mn
Pipeline: 2,045  MW / € 368 Mn

Pipeline: 62 MW / €  6 Mn

Backlog: 6 MW / € 1 Mn
Pipeline: 32  MW / € 3 Mn

Key Figures as of June 2020

Order Backlog
▪ € 190 Mn
▪ 1,764 MW

▪ 100% of projects with signed 
agreement

Order Pipeline(3) ▪ € 2,148 Mn
▪ 17,624 MW

▪ Probability 100%: € 66 Mn
▪ Probability 80%: € 299 Mn
▪ Probability 70%: € 22 Mn
▪ Probability 60%: € 561 Mn
▪ Probability 50%: € 482 Mn
▪ Probability <50%: € 718 Mn

Order Backlog & Pipeline Breakdown(1)(2)

By Status

Order
Backlog 9%
Order
Pipeline 91%

Status MW

Backlog 1,764

Pipeline 17,624

Total 19,388

By Probability
8% 3%

13%
1%

24%
21%

30%Signed 100%

80% 70%

60% 50%

<= 33%

By Country 

(1) Breakdown performed by taking into consideration total backlog and pipeline income in terms of € Mn; (2) Value of total Installed capacity of all potential pipeline projects without assigning probability (3) Probability calculated according to Soltec’s order pipeline 
categorization criteria (For a detailed explanation see slide 35)

Backlog: 31 MW / € 3 Mn

Pipeline: 130 MW / €  12 Mn

33%

16%

10%
8%

7%

7%

6%

5%
3% 5%

Brazil 33% Spain 16% KSA 10%

India 8% Chile 7% UAE 7%

Mexico 6% Australia 5% USA 3%

Others 5%

Pipeline: 2,000 MW / € 160 Mn

Pipeline: 1,940 MW / € 175 Mn

Pipeline: 534 MW / €  45 Mn

Pipeline: 19 MW / € 2 Mn

Pipeline: 19 MW / € 2 Mn

Pipeline: 3,000 MW / € 240 Mn

4
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Growth Potential Through a Sizeable Pipeline, supported by Experienced Management Team
Project Development - Backlog of 1,331 MW(1) and Pipeline of 3,816 MW(2)

(1) Installed capacity of all potential projects not weighted by our estimate of the probability that the project will be completed; (2) Installed capacity of all potential pipeline projects and not assigning probability not weighted by our estimate of the probability that 
the project will be completed. For backlog and pipeline definitions please refer to slide 62; (3) For a detailed explanation see slide 37

Spain 

Advanced Stage(3): 403 MW

Early Stage: 655 MW

Id. Opportunities: 741 MW 

Italy

Advanced Stage: 52 MW

Early Stage: 907 MW

Id. Opportunities: 220 MWBrazil

Backlog: 1,331 MW

Id. Opportunities: 838 MW

Breakdown by capacity

By Country By Stage

42%

35%

23%

Brazil 42%

Spain 35%

Italy 23%

35%

30%

26%

9%
Identified Opportunities 35%

Early Stage 30%

Backlog 26%

Advanced Stage 9%

Technology Solar PV projects under development

Capacity
▪ Brazil: 2,169 MW
▪ Spain: 1,800 MW

▪ Italy: 1,179 MW

Degree of 
Development

▪ Backlog: 1,331 MW
▪ Advanced Stage: 455 MW

▪ Early Stage: 1,562 MW
▪ Identified Opp: 1,799 MW

Key Figures

▪ During the Q2 of 2020 there has been a significant increase in the development 
opportunities identified in Brazil, Spain and Italy

▪ Italy has become a key market for Powertis (1,179 MW) given the wide scope of
opportunities and Powertis local expertise

▪ Powertis has been able to execute its strategy in Spain where, during 2020YTD, it has sold 
373MW to Total (46.5 MW in 1Q20 and 326.5 MW in 3Q20). 

Backlog and Pipeline Overview as of June 2020

4
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Experienced and Committed Management Team Supported by Founders’ Know-How

Management TeamFounders

Raúl Morales

Chief Executive Officer & Co-founder

20+ years of experience

Founder and CEO of Soltec Power Holdings

Vice Chairman of UNEF (Unión Española Fotovoltaica)

Pablo Otín

Co-founder & Head of Project Development (Powertis)

18+ years of experience 

Leading Development activities globally in Soltec Power Holdings

Previously in X-Elio, Siemens Gamesa among other managerial 
positions

Sergio López  COO
23+ years of experience

Joined Soltec in 2011

Superior Mechanical Engineering degree from Polytechnic University of Cartagena (UPCT)

Eduardo de San Nicolás  CSO & Corporate Development
15+ years of experience

Joined Soltec in 2014

BSc Industrial Engineering degree from the European University of Madrid

Silvia Díaz de Laspra  Legal Counsel
5+ years of experience

Joined Soltec in 2015

Law & BA degree and a Master in International Trade Law

Paula Lax  CMO & Head of Sales
8+ years of experience

Joined Soltec in 2015

Political Science, Journalism & Advertisement and PR degree, a master in Communication & Society

José Núñez CFO
20+ years of experience

Joined Soltec in 2019

Previous experience in Abengoa (+13 years) and Deloitte (+3 years)

Meritxell Pérez de Castro  Head of Investors Relations
18+ years of experience

Joined Soltec in 2019

Previous experience in Llorente y Cuenca, Clinica Baviera, Sol Melia, Deloitte and BBVA

Management Team with an average of +15 
years in the industry

4 Growth Potential Through a Sizeable Pipeline, supported by Experienced Management Team
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176,9 166,0

356,8

2017 2018 2019

11,3

5,1

20,46,4%

3,0%
5,7%

2017 2018 2019

Revenues (€ Mn)

EBITDA (€ Mn) & EBITDA Margin

(1)

(2)

Revenue Breakdown by Geography 2019

Revenue Breakdown by Customer 2019

37%

29%

21%

11%

2% 0%North America 37%

Brazil 29%

Spain 21%

Rest of South America
11%

APAC 2%

31%

19%
7%

5%

5%

5%

5%

5%

18%

Enel 31%

Powerchina 19%

Metka 7%

Grupo Ortiz 5%

Sindustrial 5%

Cobra 5%

Elecnor 5%

Engie 5%

Other 18%

Execution of Syndicate 
Facility Sep-2018

(1) EBITDA 2017 normalized taking into consideration extraordinary results of €4.1 Mn as consequence of loss of control of consolidated holdings; (2) Includes Mexico

Key Drivers for EBITDA and Margins

▪ As the integration of the business model progresses, margins are expected to converge towards those of fully integrated Solar PV Companies

▪ Powertis' Development Division follows an asset rotation strategy, which is expected to improve the Group's operating margins as well as the

expected equity return on invested capex

▪ Integration of both businesses should help to optimize the Company’s cost structure, further improving margins

▪ Soltec Power Holdings’ presence in markets with high growth potential in Solar PV (i.e.; Brazil and Spain) supports sales volumes compensating

the effect of margins compression over the bottom-line

0.1

356.8

-1.8

22.2

6.2%

n.a.

Soltec Industrial Powertis

EBITDA margin Soltec Industrial

EBITDA margin Powertis

Historical Financial Figures: 2017-2019
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2.059
3.817

1.333

1.3313.392

5.148

Q1 2020 H1 2020

Development Backlog (MW) Development Pipeline  (MW)

Historical Financial Figures: H1 Trading Update
Soltec Power Holdings has demonstrated the resilience of its business model with solid Key Performance 
Indicators (KPI) on its Backlog and Pipeline despite challenges related to COVID-19 pandemic

Soltec Industrial Order Backlog and Pipeline (€ Mn)(2)

n.m.

Revenue Breakdown by Geography H1 2020

Revenue Breakdown by Customer H1 2020

Solar Century Holdings Ltd 25%

ENEL 17%

PCL Construction Services 15%

GPG-Naturgy 8%

METKA 7%

ENGIE 5%

AES 5%

Ortiz Energia SA 4%

Sterling & Wilson Pvt. Ltd. 4%

NEWEN 2%

Other 9%

Spain 34%

North America 27%

Brazil 15%

Rest of South America 19%

APAC 4%

Others 2%

Revenues (€ Mn)

EBITDA (€ Mn) & EBITDA Margin

3,0

-10,6

H1 2019 H1 2020

2.4%

2.286 2.148

183 190

2.469 2.338

Q1 2020 H1 2020

Order Backlog € Mn Order Pipeline € Mn

Powertis Development Backlog and Pipeline (MW)(3)

1. COVID-19 has not led to the cancellation of any project, only to execution delays (some of the biggest projects in backlog are 
experiencing delays of 1 to 6 weeks)

2. From July 2020 onwards, relevant projects have entered into order backlog (c. 419 MWs & c. € 32 Mn) and Powertis has been 
able to generate track record and strengthen its strategy in Spain with the sale of 373MWs to Total and in Brazil with the sale 
of the Leo Silveira Project to Atlas. These projects are not included in H1 2020 figures

3. Revenues: Sales negatively affected due to delays caused by Covid-19 impact on projects under execution and new projects 
awarded

4. EBITDA: Increase in personnel expenses (overheads to face expected growth and project personnel expenses undertaken to 
reinforce security measures and to meet commitments with customers) impacted negatively on margins. Moreover, Soltec has 
also experienced a rise in transportation expenses and other operating expenses due to Covid-19

(1)

(1) Includes Mexico; (2) Totals are calculated as the sums of potential revenue from such projects, not weighted by Soltec’s estimate of probability to sign an agreement; (3) Totals are calculated as the sums of potential MWs not weighted by our estimate of the 

probability that the project will be completed 

121,8 115,7

H1 2019 H1 2020
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Soltec Industrial Requirements – c. € 79.9-87.9 Mn

▪ Reinforce Company’s balance sheet and address the growth
opportunity in the PV industry, fully executing the business plan:

▪ Improving Soltec’s capacity to obtain additional bank guarantees

▪ Reduce Group leverage to c. 1.0-1.5x

Project Development

1

c. €80-90 Mn

c. €50-60 Mn

Project Development Division Requirements – c. € 50-60 Mn

▪ c. €50-60 Mn required to fully fund the current Powertis project 
development business plan

2

The IPO is aligned with the Company’s strategy to fund its business plan and capture industry growth 

c. €140 Mn

Soltec Industrial

1

Soltec Industrial
IPO Proceeds

2
Powertis

IPO Proceeds

IPO Expenses

c. €10 Mn

Net IPO proceeds

Soltec Power Holdings
Net IPO Proceeds

Soltec Power Holdings – Use of Proceeds
Capital Uses and Sources – Funds to be used to finance Company’s growth
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Soltec Power Holdings – Guidance for the next 3 years
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Expected Market 
Share

▪ 2019 trackers market share expected to be maintained in the next 3 years (c.10%)(1)

▪ Additional business from Powertis projects c.15% of initial tracker MWs deliveries (all including full suite of additional services)

1

Target Invested
Equity / MW for 

Development

▪ Average cost of € 15K / MW targeted for projects developed in Spain and Italy

▪ Average cost of BRL 80k(3) / MW targeted for projects in Brazil

2

Asset Rotation
Strategy

▪ Hard currency countries: Divestment at or after COD (up to 24 months) 

▪ Soft currency countries: Divestment at RTB

1

P
ro
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ct

 D
ev

e
lo

p
m

e
n

t

Additional Services

▪ Estimated revenue split:

▪ Trackers Supply: 65%-75% (expected lower split estimations on the long term (c. 55%-65%))

▪ Installation: 1%-5%

▪ BoP: 5%-10%

▪ EPC:  20%-25%

▪ O&M: 1%-3%

2

(1) Market share adjusted by “Safe Harboring Shipments”. Source: ‘The Global PV Tracker Landscape 2020’ by Wood Mackenzie and “Global PV Tracker Market Report” – 2020 by IHS Markit

(2) Prices to be reduced from 0.10 USD/MW to 0.08 USD/MW. Source: ‘The Global PV Tracker Landscape 2020’, developed by Wood Mackenzie Power & Renewables; (3)  Includes development of pure greenfield projects and acquisition of early stage projects ; (4)  

Cash on Cash

CAPEX ▪ Yearly CAPEX 1-2% over sales (mainly R&D), in line with previous years
6

Target CoC on 
Invested Capex

▪ Brazil: Target return on equity invested for development of c. 4-6x CoC(3)(4)

▪ Europe: Target return on equity invested for development of c. 6-8x CoC

3

Cash Flow ▪ Soltec Industrial expected to become cash–flow positive from 2021 onwards (or earlier)
4

Margins ▪ Gross margin expected to remain stable as industry price reductions (c. (5.0%) CAGR 20-25)(2) are transferred to suppliers

3

Working Capital ▪ Successful implementation of sales efficiency measures expected to maintain cash conversion cycle to < 40 days
5
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An Opportunity to Capitalize on Sizable Megatrend
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First Solar Inc 55% Canadian Solar Inc 137% Solarpack Corp Tecnologica SA 66% Vestas Wind Systems A/S 106%

Siemens Gamesa Renewable Energ 115% Nordex SE 41% Jinko Solar Co Ltd 297%

Impact of Covid-19 on
markets

…a similar opportunity was already capitalized by wind manufacturers in the pastPV Industry projections historically tend to underestimate an already significant growth…
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969GW  by 2025

GWs

Vestas and Siemens Gamesa performance since IPO(2)

Solar PV Global industry cumulative projections vs effective growth(1)

(1) By year of IEA publication; Source: Global Alliance of Solar Energy Research Institutes (GA-SERI) , ‘Terawatt-scale photovoltaics: Trajectories and challenges,’ 2017, and Global Data ‘Solar Photovoltaic (PV) Market, Update 2017 –Global Market Size, Average Price, 

Module Market Share, and Key Country Analysis to 2025’; (2) Source: Bloomberg

Comparables trading evolution 2020 YTD(2)
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Closing Remarks

Soltec Power Holdings is a leading company with a demonstrated business model and resilient
performance KPIs

Soltec Power Holdings has demonstrated over its history strong performance and expects to continue to benefit from the 
expected growth of the PV industry in the following years1

Soltec Power Holdings has proved success and has a solid track record of both Soltec Industrial and Powertis, and is well 
positioned to capture the industry's future growth on the back of a visible backlog and pipeline5

Soltec Power Holdings remains fully committed with ESG principles

Soltec Power Holdings continues to be at the forefront of technological innovation in the industry with the recent launch of 
its new product, the SF8, positioning Soltec Power Holdings as a leader of the industry in efficiency 

4

3

Soltec Power Holdings has a differentiated integrated business model that will allow to capture further growth and 
margins2
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Thank you


