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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 April 2, 2025, under number D.25-0223 (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
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”, “endeavours”, “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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Robert KLEIN
Chief Executive Officer

Welcome
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2 0 2 5  m a i n  K P I s  r e f l e c t i n g  l a u n c h  o f  
t r a n s f o r m a t i o n  w h i l e  e n s u r i n g  o p e r a t i o n a l  
e x e c u t i o n

Total capacity 
target reached

EBITDA 
target reached Production*

Turnover Cash from 
operations Net result

3.6 GW
+9%

4.9 TWh
+4%

€211m
stable

-€128m€212m€588m
+16%

2025 
objectives

KPIs

At constant exchange rates                  *Initial 2025 target was 5.2 TWh
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A n  e v o l v i n g  m a r k e t  t h a t  r e q u i r e s s t r a t e g i c  
r e p o s i t i o n i n g  t o  r e m a i n  c o m p e t i t i v e  

*Source: BloombergNEF LCOE 2026

➢ Market still growing strongly, +22% 
renewable  capacity in 2025* 
(+685 GW record level)

➢ Renewables gaining share in global 
power mix, led by solar and storage 
integration.

➢ Demand expansion: emerging markets, 
data centers and electrification.

➢ Better access to competitive equipment 
due to US import taxes redirecting Chinese 
exports

➢ Curtailment and negative prices: 
increasingly frequent with higher 
renewables penetration

➢ Permitting hurdles: longer and more 
complex, favouring experienced developers

➢ Policy supports declining: fewer subsidies, 
projects increasingly market-driven.

➢ Hybridisation and storage: increasingly 
required with more complex projects.

Growth drivers …

… and complexity factors
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C o m p e t i t i v e  C A P E X  e n v i r o n m e n t  s u p p o r t s  
s o l a r ,  w i n d  a n d  s t o r a g e  g r o w t h

Source: BloombergNEF LCOE 2026
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2.4 2.5
2.9

0.5
0.7

0.7

2023 2024 2025

E n e r g y  s a l e s :  + 4 0 8  M W  c o m m i s s i o n e d  
a n d  3 0 5  M W  l a u n c h e d  i n  c o n s t r u c t i o n

*Biomass, hydro and hybrid

Total capacity
per region

Total capacity
per technology

3.6 GW

3.6 GW

3.1 GW

3.3 GW

In operation In construction

+7%

Capacity
3.6 GW

+9%

+408 MW

Latin America
46%

Europe
38%

Africa and 
International 

16%

Solar
66%

Wind
27%

Storage
5%

Others*
2%
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D e v e l o p m e n t :
N e w  c o n t r a c t s  t o  f u e l  f u t u r e  g r o w t h

Corporate PPA - Helexia   - 63 MW

PPAs - Government and Utilities – 404 MW  

MoU for future PPA – 500 MW / 1 GWh  

Main projects signed

Wadi (Tunisia)
+132 MW

Artemisya (Uzbekistan)
+200 MW / 100MWh

Helexia Europe
+63 MW

Storage (Uzbekistan)
+500 MW/1GWh

FER-X (Italy)
+68 MW

Laussat (French Guiana)
+5 MW

Main projects signed

Main advancements
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w

Pipeline of projects 
in development

Compared with 17.4 GW end of 2024 (-30%)

          

• Rationalisation of pipeline €47m (non 
cash project write offs)

• Decrease of €13.8m in development  
cost versus 2024 

Solar
56%

Wind
22%

Storage*
22%

D e v e l o p m e n t  :  r a t i o n a l i z e ,  m a t u r e  a n d  s e l l  
p r o j e c t s  t o  i m p r o v e  o u r  p i p e l i n e  v a l u a t i o n

* including hybrid projects          

w101 MW
of projects sold in France and Europe:    

including multi–technology assets for  
77 MW in exclusive negociation 

Projects sold

12.0 
GW
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S e r v i c e s  a c t i v i t y  t u r n o v e r  g r o w i n g  b y  
+ 6 9 %

8.7 GW
Operated for 
third parties

MaintenanceConstruction

900 
MW
under 

construction

Construction contract for two solar plants 
in Ireland :

92.9 MW with ESB, adding to four other 
projects already built

Maintenance contract for a duration of five 
years with COPEL : 940 MW in Brazil making 
it possible to exceed the 2027 objective      
(8 GW operated for third party)

New Business Unit 

 Carve-out to be completed by
the end of

2026 1st semester
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2025 financials

Sylvine BOUAN
Chief Financial Officer
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At constant exchange rates

€211m
EBITDA
stable

€588m
turnover

+16%

€212m
Cash flow 

from 
operations

10.3x
Net debt/
EBITDA

-€128m
Net result
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2 0 2 5  s t a b l e  E B I T D A  
a t  c o n s t a n t  e x c h a n g e  r a t e

EUR/BRL exchange rate as of december 31, 2025 is 6.32 versus  5.83 in 2024

-3%

2024 Volume 
effect 2025Price effect Renvolt FX 

2025
before 

curtailment
Curtailment Corporate 

costs Voltalia hubDevelop
-ment

stable

Energy 

Sales
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Curtailment in Brazil  in 2025 
• 1,040 GWh curtailed in 2025, 

representing 23% of Brazil’s 
production

• €36m EBITDA impact, an increase of 
€6m compared with 2024

Why such high curtailment?
• Conservative approach from grid 

operator (ONS) 
• Rapid increase of distributed 

generation capacities (> than 40 GW)
• Limited flexibility to curtail other 

sources (distributed generation)

Significant progress on compensation 
Adoption of Law No. 15.2693 (November 
2025)
• Reimbursement of compensation 

related to grid reliability curtailments 
(Sept 2023 to Nov 2025) 

• Estimated compensation  > €20m, 
expected in 2026

• Ongoing negotiations to increase this 
amount 

Future curtailment

• Discussions underway with regulators 
to define compensation mechanisms 
linked to supply–demand curtailment  
from 2026 onwards

Curtailment Compensations
and ongoing actions
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E n e r g y  S a l e s  a n d  D e v e l o p m e n t  –
S t a b l e  m a r g i n

* Project in development or plants being built backed by long term PPA         **+1pt at current exchange rate

Energy Sales
Production: +4% at 4.9 TWh, thanks to a +16% growth in capacity in
operation reaching 2.9 GW (including projects commissioned in
French Guiana, Greece and Helexia Brazil & France) but impacted
by higher curtailment in Brazil ( 1, 040 Gwh)

Turnover: -8% at constant exchange rates at €315.8m
• Resource is stable overall vs last year but improved significantly

in Brazil +9m€
• Estimate average price amounts to €64/MWh vs with €76/

MWh in 2024 mainly explained by early generation in Albania
and France.

Development

Prospection costs decreased by -€3m. Total development cash
costs for 2025 dropped by -€14m, which means a
-17% cash savings.

Pipeline of projects: 12.0 GW, down -30%, following countries exits
and pipeline review. Meanwhile pipeline continues to mature with
more than 1,2 GW backed by long term PPA*

EBITDA
EBITDA stands at €203.2m: with a stable EBITDA margin of 64%
thanks to close monitoring of operating costs
Out of which €15.9m results from the 2025 asset disposals

2025 2024 Var. 

Operational indicators

Capacity in operation (in MW) 2,913 2,514 +16%

Capacity in operation
and under construction (in MW) 3,554 3,256 +9%

Production (in GWh) 4,910 4,706 +4%

Financial indicators Var.at constant 
exchange rates 

Turnover from Energy Sales       (in €m) 315.8 359.4 -8%

Total EBITDA Energy sales & 
Development (in €m) 203.2 227.0 -8%

EBITDA margin (%) 64% 63% stable**

EBITDA from Energy Sales
(in €m) 187.4 217.4 -11%

EBITDA margin (%) 59% 60% -2pts

EBITDA from Development
(in €m) 15.9 9.6 +63%
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Operational highlights show a strong dynamism

Construction: More than 900 MW under construction
mainly Ireland and Spain including new contract in
Ireland for 93 MW

Maintenance: 2 GW operated in Europe and Africa
and +900 MW of contracts not yet started that will
contribute in 2026

Turnover: €228.8m in 2025, +76%
• Positive volume effect thanks to new contracts

EBITDA: €20.3m, +87%
• Construction representing 93% of total EBITDA

with +72% strong growth
• Maintenance with a 7.2x increase in 2025

EBITDA margin at 9%, stable and in line with the
expected trajectory toward 10–12% by 2030

R e n v o l t * :  o u t s t a n d i n g  a c t i v i t y

* Subsidiary dedicated to Construction & Maintenance activities      ** Services for external clients 

In million euros** 2025 2024 Var. at constant 
exchange rates

Total turnover 228.8 129.8 +76%

Total EBITDA 20.3 11.3 +87%

EBITDA margin 9% 9% +1pt
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In the course of 2025, Voltalia initiated a process to withdraw from non-strategic activities. As of the end of December 2025, the criteria under IFRS 5 had been met. Consequently, the 2025 and 2024 revenue figures have 
been restated to reflect the impact of these activities.

In million euros 20251 2024 Var. at constant 
exchange rates

EBITDA before corporate costs 229.2 236.1 stable

Corporate costs -17.9 -17.6 +2%

EBITDA 211.3 218.5 stable

Depreciation, amortisation, and 
provisions -141.6 -104.0 +41%

Other non-current income and expenses -65.5 -16.7 x4,1

Operating income (EBIT) 4.2 97.7 -96%

Financial result -83.4 -75.2 +16%

Taxes and net result of equity affiliates -24.6 -13.2 +95%

Discontinued operations -27.7 -28.4 -3%

Minority interests 3.4 -1.8 -x2,8

Net result (Group share) -128.1 -20.9 x6,3

Depreciation, amortisation and provisions
• +41% mainly due to the increase of operating assets  

while 12 million euros refer to assets depreciation 

Other non-current income and expenses
• Increase due to the review and rationalization of 

projects under development for 47 million euros 
and SPRING restructuration costs (8 million euros)

Financial result
• Average cost of debt is 6.1% stable compared to 

2024

Taxes & non controlling assets
• Impairments of minority interest participation 

(8 million euros)

Discontinued operations
• Country exits and discontinued non-core activities

(28 million euros)

Depreciation, amortisation, and provisions

Other non-current income and expenses

Discontinued operations
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Following the SPRING 
diagnosis, we implemented 
concrete actions in line with 
our announced roadmap

S P R I N G  e x e c u t i o n :  
e x c e p t i o n a l  i m p a c t s  o f  - € 1 0 3 m

*(Maison Solaire Voltalia, MyWindParts, Buck & Co and equipment procurement)

Depreciation, amortisation 
and provisions & 

Other non-current income and expenses

SPRING 
transformation

& 
restructuring 

costs

-€8m

Write-off of 
projects in 

development 
in the pipeline

-€47m

Review of the asset 
portfolio

Define criteria to 
increase project and 
pipeline selectivity 

Review and refocusing 
of activities

Discontinuation of non-core activities* and country exit

-€28m

Discontinued 
operations

Total -€103m

Asset and 
minority 

participation 
impairments

-€20m
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* without non-recurring items

Write off 
of projects in 

development*

Net result incl. 
non recurring 

items

Cost of exiting 
non core 
activities

Asset and 
minority 

participation 
impairments

SPRING 
transformation 
& restructuring 

costs 

Net result 
without non 

recurring 
items

Net result 
without 

curtailment
Curtailment

SPRING exceptional items €103m

*
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A  s o l i d  a s s e t  b a s e  d o m i n a t e d  b y  o p e r a t i n g  
a s s e t s  a n d  s u p p o r t e d  b y  p r o j e c t  f i n a n c e

* And cash costs from development        ** EBITDA from Renvolt, Voltalia hub and Corporate costs

Fixed assets

Projects in 
development

11%
Plants under 
construction

15%

Others
2%

Projects in 
operation

72%

Gross fixed
assets

€3,699m

Net fixed assets - €3,149m

2024 
cash Working Capital Company taxes CAPEX Financing FX 2025

cash 
EBITDA Energy 

Sales* EBITDA others* Non current Disconti-nued
activities

Operating Cash Flow - (+€212m) Investing Cash
Flow (-€478m)

Financing Cash
Flow (-€232m)

Debt structure

Corporate loans
30%

Project finance
64%

Bridge to 
Project finance

6%

Gross debt
€2,492m

Net debt - €2,178m

Cash flow
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N e w  s y n d i c a t e d  l o a n  r e f i n a n c i n g  l i n e s  
m a t u r i n g  i n  2 0 2 6

A diverse pool of leading French and international financial institutions

Bank loan that can be increased through ongoing syndication

Renewed confidence from our partners

Refinancing

€244m

Loan with a 3-year maturity, partially extendable to 5 years

Objective: refinancing and extending, in anticipation of future,
corporate loans maturing in 2026, and supporting the
implementation of the SPRING plan announced in September
2025
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L o n g - t e r m ,  d i v e r s i f i e d  a n d  
w e l l - s t r u c t u r e d  d e b t  p r o f i l e

* Net debt/ net debt and equity

Rate structure 

Variable
18%

Fixed or hedged
53%

Indexed
25%

Pre-hedged
4%

Rate 
structure

Residual project debt

Residual project debt maturity 
of 12.99 years

Versus 18.1 years PPA remaining life

Deleveraging and cost of debt

68% leverage*

10.3x net debt to EBITDA multiple 
(9.1x EBITDA run rate)

All-in cost of debt of 6.14% at group 
level (vs. 6.1% in 2024) 

10.3x
8-9.x

7.5-8x

2025 2026 2030
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Robert KLEIN
Chief Executive Officer

SPRING: execution update
Refocusing and performance improvement
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Efficiency and optimisation: 
• Strengthening governance (Asset Management & Performance, new governance)
• Reducing cash costs (prospection and structure costs -€16m* run rate basis)

Performance

2 0 2 5 :  F o u n d a t i o n s  t o  b u i l d  t r a n s f o r m a t i o n

Creation of Renvolt BU dedicated to services (Construction and Maintenance) 
activities

*compared with 2024 costs base

Simplifying the operating model

A business refocused on core activities, geographies and technologies:
• 5 countries are being closed: Spain, Slovakia, Hungary, Mexico, Romania reaching  

15 geographies (compared to a 12 geographies target for Development)
• Development activities focus on solar, onshore wind and storage
• End of the following activities: Maison Solaire Voltalia, MyWindParts, Buck and Co

Refocusing on core activities 
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• Creation of Renvolt clarifies Voltalia’s operating 
model

• Services now mostly serving external clients, with 
around 70% of its activity 

• Strong commercial momentum, 

• Leadership and organisation in place to support 
future growth, with the appointment of its new CEO 

• A profitable and scalable business, targeting  >10% 
EBITDA margin

People 400

Location
Europe 

& 
Africa

Technologies
Solar 

& 
Wind

EBITDA
margin ~9%

External 
clients

Internal 
clients

~€230m
turnover
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Helexia strengthens Voltalia’s offer for corporates 
clients combining on-site solar generation and energy 
services

A fast-growing distributed solar platform mainly in 
Europe with 552 MW operating out of 774 MW total 
portfolio

A high-margin business model

Strong positioning in the corporate segment

Energy services, including storage

Strengthened leadership and transformation roadmap, 
with the appointment of new CEO

Clear operational plan supporting future growth

* current portfolio composed of capacity in operation, capacity in construction and project secured by power sales contracts

People 428

Technologies Solar

EBITDA
margin 70%

Europe
66%

Brazil
34% 774

MW*



28 SPRING updateFinancials 2026 and beyond2025 in a nutshell2 0 2 6 :  A c c e l e r a t i o n  o f  t h e  t r a n s f o r m a t i o n

* Development and Energy Sales activity    ** Average cost reduction between 2026 and 2030: 45 million euros (severance costs excluded)   
***Subject to applicable local regulations and employee information and consultation procedures

• Complete Renvolt subsidiary carve out
• Simplified operating model allowing better efficiency in management control

Improved operating model

• Continue process of country exits, to reach 12 geographies*
• Accelerate business refocusing though asset disposal
• Accelerate development and structure costs reduction  in 2026**
• Project of  workforce reduction plan in several countries including France, 

Portugal and Brazil reaching 10% of the Group (around 200 positions)***

Refocusing and acceleration of Cash costs reduction

• Most of the non-core activities sales before June 2027 to reach 300-350 millions 
euros

• Positive net profit 
• Debt level reduction trajectory starting in 2026

Profitability: accelerate deleveraging and cash generation
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Robert KLEIN
Chief Executive Officer

2026 and beyond
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* World Bank Group - Société Financière Internationale ou International Finance Corporation (IFC)                ** in countries that are not designated by the Equator Principles Association
*** Land combining solar energy and other human activity

In 2027

2.4 million

More than 
2.4 million tonnes 
of CO2 emissions 

avoided 
thanks to 

Voltalia’s Energy Sales 
activity

1.5 million in 2025 

Avoided 
emissions

In 2027
100% 

of held capacity under 
construction with a 

Stakeholder 
Engagement Plan 
aligned with IFC 

standards 
(World Bank Group*)

93% in 2025**

Stakeholder 
plan

In 2030
-35%

of carbon intensity 
for solar held capacity 

under construction 
(CO2/MW vs 2022)

-20% in 2025

Carbon 
intensity

In 2027
50%

of solar held  capacity 
in operation 

located on co-used 
or upgraded soil***

62% in 2025

Co-utilisation of 
soil

Our mission:
Improve global environment while fostering local development 
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~3.7 GW of capacity in 
operation and under construction

Including ~3.0 GW 
In operation

Operational objectives

€210 - 230m 
EBITDA

including €190 - 210m 
EBITDA from Energy Sales

Positive Net result

Financial objectives
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~4.2 GW of capacity in 
operation and under construction

Including ~3.7 GW 
In operation

Operational objectives

€300 - 325m 
EBITDA

including €270 - 300m 
EBITDA from Energy Sales

Financial objectives
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~5 GW of capacity in 
operation and under construction

Including ~4.5 GW 
In operation

Operational objectives

70% – 72% 
EBITDA margin for Energy Sales

9% – 11% 
EBITDA margin for Renvolt

Financial objectives
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C E O ’ s  w r a p  u p :  2 0 2 6  d e l i v e r i n g  t h e  f i r s t  
e f f e c t s  o f  t r a n s f o r m a t i o n

Strategic priorities

Accelerating 
transformation

Enhance
foundations

Refocus 
on value creation

Financial objectives

EBITDA
€210 - 230m

Positive 
net result

Progressive
Deleverage
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AppendicesAppendices
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C l i e n t s :  V o l t a l i a  b e n e f i t s  f r o m  a  b r o a d  
c u s t o m e r  b a s e

GREEN IPPs

KEY SERVICE CLIENTSKEY PPA COUNTERPARTIES

CORPORATES

STATES AND UTILITIES

TRADERS

OIL MAJORS
Shell 

Trading
Total 

Trading
EDF 

Trading

FINANCIAL SPONSORSINTEGRATED UTILITIES
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Main indicators Financial impact Outlook 

Revenue & profitable growth 

Net profit back again Net result > 0 2026 onwards

EBITDA target €300-325m 2027

EBITDA Energy Sales €270-300m 2027

EBITDA margins

Energy sales 70-72% 2030

Services 9-11% 2030

Dividend distribution To be defined 2028

Cash flow & capital efficiency 

Assets disposal €300-350m 2026-2028

Long-term financial stability 

Net Debt-to-EBITDA 7.5-8x 2030
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FY 2025(€M)
VAR. CONSTANT 

RATE

Turnover 587.8 +16%

EBITDA 211.3 stable

Marge EBITDA 36% -6pts

Net result -128.1 n/a

FY 2025 VAR.

Net debt €2,178m +12%

Gearing 67% +5pts

FY 2025 VAR.

Total capacity (MW) 2,913 +16%

Total production (GWh) 4,910 +4%

Energy sales revenue under LT PPAs (%) 98% stable

Energy sales revenue indexed (%) 77% +6pts

Average residual contracted life (years) 18.1 +1.7pt
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A  c a p e x  p l a n  f i n a n c e d  b y  
V o l t a l i a ’ s o w n  a c t i v i t y

Development CAPEX valuation Financial study Financial closing and 
Investment decision

Self financing the growth

Launch of 
construction

300 to 
400 MW 
per year

Asset Lifetime Equity IRR

▪ Solar – 30-35 years

▪ Wind – 25-30 years

▪ BESS – 10-15 years

▪ Developed 

countries – ~10%

▪ Emerging 

countries  – ~15%

CAPEX/MW

▪ Solar – ~€0.7m

▪ Wind – ~€1.1m

▪ Solar rooftop – ~€1.3m

Project Gearing

▪ Europe – 75-85%

▪ LATAM – 50-65%

▪ Africa – 70-80%
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In million euros 2025 2024 Var.

Tangible and intangible fixed assets 3,149 3,063 +3%

Cash and cash equivalents 315 360 -13%

Other current and non-current assets 723 538 +34%

Total assets 4,187 3,961 +6%

Equity, Group share 954 1 063 -10%

Minorities 106 106 -%

Financial debt 2,492 2,303 +8%

Other current and non-current liabilities 634 489 +30%

Total liabilities 4,187 3,961 +6%
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Voltalia Hub covers specialised 
activities such as Greensolver, Triton, 
Helexia Services and Maintenance 
Brazil *

Turnover at €43.2 million: +39%
Strong momentum for O&M in Brazil and Triton

EBITDA at €5.6 million in sharp increase
Thanks to Triton contribution and improvement in Helexia Services
(negative margin in 2024)

EBITDA margin at 13% in strong improvement compared to 2024

In million euros 2025 2024 Var. at current 
exchange rates

Var. at constant 
exchange rates

Total turnover 43.2 31.0 +39% +41%

Total EBITDA 5.6 -2.2 - -

EBITDA margin 13% -7% - -

*Applies to Voltalia’s maintenance activities and third-party O&M operations in Brazil, which also manage the critical substation infrastructure of the Serra Branca project complex in Northeast Brazil
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In million euros

Turnover Energy Sales

EBITDA from Energy Sales

Turnover Services

EBITDA from Development, Construction and Equipment Procurement

EBITDA from Operation and Maintenance

EBITDA Service

Corporate costs

EBITDA margin

Turnover

Energy Sales

Renvolt

Voltalia hub

EBITDA

Development

Energy Sales

Renvolt

Voltalia hub

Corporate costs



43 SPRING updateFinancials 2026 and beyond2025 in a nutshell

w w w . v o l t a l i a . c o m

                            

Thank you
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