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«

The 2020 performance allows
us to conﬁrm the acceleration
of our proﬁtability in 2021.
O ur 2023 a m bit ions a r e
conﬁrmed.

»

Message from Sébastien Clerc
Dear Shareholder,
The ﬁnancial year 2020 has been rich in achievements for Voltalia. The Group’s installed capacity reached
1,015 megawatts at the end of 2020, surpassing the goal of 1 gigawatt that we had committed to achieving
by then. We achieved our target while diversifying the Voltalia portfolio in favour of solar and the
Europe/Africa region. In 2020, we won 1,025 MW of new contracts – that's more than 2.6 times the secured
power in 2019. These commercial successes were favoured by the synergies with our Services business,
which is already active in new countries, and with our subsidiary Helexia, which is very close to with
companies looking for Corporate PPAs1.
In 2020, our revenues were €233.5 million, up 33%2 from 2019, and our EBITDA was €97.5 million, a 50% increase.
Voltalia pragmatically responded to and managed the health and economic crisis, never losing sight of the
priority to protect the health and safety of its employees and stakeholders. Our 2020 performance enables us to
conﬁrm the acceleration of our proﬁtability in 2021, with anticipated EBITDA at around €170 million3.
Our 2023 ambitions are conﬁrmed. Thanks to record commercial activity in 2020, our goal to reach 2.6 GW of
installed capacity or capacity under construction by the end of 2023 has been secured. Over the longer term,
Voltalia is positioned on a very promising, fast-growing market. Voltalia is also fortunate to have a strategy and
shareholding structure that allow it to expand without constraints.
Our model allows us to reconcile economic growth, social development and climate protection. In 2020, we
produced 2.8 TWh of renewable electricity, the equivalent of supplying 3.8 million people with electricity. As a
result, we avoided 1,546 kilotons of CO2 equivalent – or 55 million smartphones. After establishing its purpose
as "Improve global environment, foster local development" in its articles of association in 2020, Voltalia aims
to become a company with a Mission. A resolution to this effect will be submitted for your approval at the
General Meeting on May 19, 2021. If adopted, it will enable Voltalia's CSR objectives4 to be included in its
articles of association to support and reflect the actions of the "Voltalians" who work every day to protect the
environment and ensure that the energy transition beneﬁts human development in the countries where the
Group operates.
I wish you a pleasant reading.
Yours Sincerely,
Sébastien Clerc

Chief Executive Ofﬁcer
1 Corporate PPA: Corporate Power Purchase Agreement. A Corporate PPA is a long-term contract that directly connects the electricity

consumer, a company, to the producer, which builds a new renewable energy power plant to supply its customer

2 The changes indicated in this section are calculated at current exchange rates

3 For an average wind/solar/hydro resource and a EUR/BRL exchange rate of 6.3
4 CSR: Corporate Social Responsibility
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2020
financial results

KEY FIGURES
20201

Revenues

€ 233.5 M

Revenues in 2020 amounted to €233.5 million, an increase of +55% at constant exchange
rates and +33% at current exchange rates. Business was driven by the acceleration in
newly commissioned power plants and excellent momentum in services to third-party
customers. The share of revenues outside Brazil increased to 52% in 2020 compared to
42% in 2019.
Consolidated EBITDA stood at €97.5 million, up +88% at constant exchange rates and
+50% at current exchange rates. This was due to the increase in proﬁtability in both Energy
Sales and Services to third-party customers. Fixed costs were also better amortised as a
result of the Group’s growth. This resulted in a substantial increase in proﬁtability and took
the EBITDA margin to 41.7% of revenues, from 37.1% a year earlier (+4.6 points). As in the
ﬁrst half of 2020, the second half of the year was impacted by a negative resource effect,
largely due to a wind level in Brazil below the long-term average (-€3.6 million at Group
level in H2 2020). The 2020 normalised EBITDA2 worked out at €101.1 million, in line with
the target set by the Group.

+33 %

EBITDA

€ 97.5 M
+50 %

EBITDA margin

41.7 %

Net proﬁt, Group share was €7.9 million, a 3.7x increase at constant exchange rates and up
+71% at current exchange rates versus the end of 2019.

+4.6 points

Voltalia’s balance sheet as of the end of 2020 stood at €1.8 billion, up +34% at constant
exchange rates and +13% after taking into account the depreciation of the Brazilian real.
The increase in the Group’s assets was largely related to growth in its portfolio of power
plants in operation or under construction.

Net result,
Group share

€ 7.9 M

2021 target and 2023 ambitions confirmed

+71.7 %

Voltalia has conﬁrmed its normalised EBITDA target of around €170 million in 2021. The
ambition of 2.6 GW in operation or under construction by the end of 2023 was also conﬁrmed.
In 2023, normalised EBITDA is expected to range between €275 million and €300 million.
Find the full press release of the 2020 annual results and the ﬁrst quarter 2021 revenues
on Voltalia's website, under Investors.
https://www.voltalia.com/investor-relations

KEY FIGURE
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Revenues

€ 63.9 M
+72.7 %

Green financing
Early January 2021, Voltalia successfully launched its new green and sustainability-linked
ﬁnancing framework, with an inaugural green convertible bond issuance of € 200 million. Largely
oversubscribed, this issuance was made at very favourable conditions both for Voltalia and its
existing shareholders. The proceeds will be used for the ﬁnancing or reﬁnancing of Voltalia
projects, including potential acquisitions.

The changes indicated in this section are
calculated at current exchange rates
“Normalised” means calculated with an
average annual EUR/BRL exchange rate of 6.3
and an average wind, solar and hydropower
resource over the long term
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Voltalia aims to adopt a
Mission-driven Company status
Voltalia aims to become a Mission-driven company, in line
with the French PACTE law, and will present a resolution at its
next General Meeting of Shareholders, the 19th of May, to
amend its bylaws.
This change is an extension of Voltalia's constant commitment over the past
15 years to the climate, the environment and society, summarized by its
Purpose, which since May 2020 has been enshrined in its articles of
association: "Improve global environment, foster local development".

Our objectives :

The transition to Mission-driven Company status is the result of an extensive
process of exchange with Voltalia's teams, including collaborative
workshops, in-depth work by the Board of Directors and dialogue with the
company's external stakeholders.

of a renewable energy
accessible to the many

If the General Meeting votes in favour of this proposal, Voltalia will include in
its articles of association three environmental and social commitments
(detailed on the right-hand side of this page) which will further clarify its
Purpose, align its activities with its articles of association and guide the
company's actions.

What will the Mission-driven Company status
concretely change?
This new status will make Voltalia even more determined to concretely improve
the global environment by promoting local development. Voltalia will continue to
develop, build and maintain more and more renewable power plants, both for its
own account and for its clients. Even more than in the past, Voltalia will ensure
that its power plants provide energy at a competitive price, which is a prerequisite
for the social development of those who consume the electricity. And even more
intensively than before, Voltalia will optimize the natural resources required to
develop, build and maintain its plants and those of its clients by improving the
impact of its activities on the environment, throughout its value chain.
A Mission Committee will be set up. It will monitor the achievement of the
Objectives at each Shareholders' Meeting.
By becoming the ﬁrst company in its sector and the second company listed on the
regulated market of Euronext to achieve the status of Mission-driven Company,
Voltalia aims to show to all companies that they can pursue objectives that are
not strictly economic, but also social and environmental. Voltalia also
demonstrates its willingness to continuously improve its practices.

#1 Act for the production
In 2020 :
. 2.8 TWh of green electricity produced, the
equivalent of 3.8 million people’s energy
consumption
. 1,546 kt of CO2 emissions avoided, equivalent to all the smartphones used in France
(more than 55 million)

#2 Contribute with local

population to the
sustainable development
of our territories

. 80 % of Voltalia's installed capacity
produces electricity at a competitive,
unsubsidized price
. Positive impact by helping other players
to produce renewable energy

#3 Make the best out of

the planet resources in a
sustainable way

. 2 million euros donated since 2014 for the
realization of 86 actions and social solidarity
projects in Brazil

Voltalia strengthens its positions in Albania with a new
100 megawatt-project
After winning the Karavasta project in May 2020, a 30-year concession for a
140 MW photovoltaic power plant, the largest in the Western Balkans, Voltalia
is strengthening its positions in Albania with a second solar project of 100 MW.
Known as Spitalla, this 30-year concession is located on a 121-hectare site in
the region of Durrës, on the Adriatic coast, some 30 kilometers from Tirana,
capital of the country. The plant which is expected to be commissioned in 2023
will beneﬁt from the region’s very great potential of solar radiation. Voltalia will
be responsible for the development, construction and maintenance of the
project.
Karavasta and Spitalla, located a few tens of kilometers away from each other,
will beneﬁt from a coordinated implementation calendar and signiﬁcant
synergies during construction as well as throughout the operating period.
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Shareholding structure
as of December 31, 2020

23.6 %

2.6 %

FREE-FLOAT

EBRD*

2.5 %

71.3%

PROPARCO

CREADEV

Investment company of the
Mulliez family founded in 2002

* European Bank for Reconstruction and
Development

Market capitalisation
as of December 31, 2020

€ 2.5 Billion

Shareholder corner
Shareholders’ annual meeting on May 19, 2021: vote by
Internet!

Voltalia now offers its shareholders the possibility to vote by Internet. Any
shareholder, regardless of the number of shares held, is entitled to participate
in the meeting either by having the Chairman of the meeting represent them or
by voting by post or via Internet. VOTACCESS, the Internet voting site, will be
open from Friday 30 April 2021 until 18 May at 3 p.m., Paris time.
In the context of the Covid-19 pandemic and in accordance with the French
Ordonnance No. 2020-321 of 25 March 2020, the provisions of which have
been extended until 31st July 2021, the General Meeting will be held in camera
without the physical presence of the shareholders or other persons entitled to
attend. Shareholders will nevertheless be able to follow the General Meeting,
which will be broadcast live on the Company's website (www.voltalia.com).
In the Universal Registration Document ﬁled with the French
Securities Authority on April 19, 2021 and available at
www.voltalia.com you will ﬁnd the company’s corporate
brochure, the statutory and consolidated accounts, the
statement of non-ﬁnancial performance as well as all the
information relating to Voltalia’s Management bodies.

Discover Voltalia’s new website !
Calendar

Shareholders’ annual
meeting :
May 19, 2021 at 3 p.m.

Q2 2021 revenues :
July 21, 2021

First half 2021
financial results :

Voltalia launched its new website beginning of May 2021. More ergonomic
and designed for easier navigation, it now contains a section dedicated to
individual shareholders within the Investor relations section. See you at
www.voltalia.com!

Focus on Voltalia’s share price since the July 2019
capital increase
From July 15, 2019 to May 3, 2021 (after market close)

September 23, 2021

Q3 2021 revenues :

Voltalia

Cac Mid&Small (rebased)
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October 20, 2021
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Voltalia Investor Relations
84, Boulevard de Sébastopol
75003 Paris, France
invest@voltalia.com
+33 (0)1 81 70 37 00
To contact BNP Paribas Securities
Services : +33.(0)1.57.43.02.30

www.voltalia.com
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Voltalia shares are listed on the
Euronext regulated market in Paris
(ISIN code: FR0011995588). They are
admitted to the Deferred Settlement
Service (SRD) and eligible for the PEA.
Voltalia is listed on the Enternext
Tech 40 and CAC Mid&Small indices
and is included on the Gaia Index for
socially responsible mid-caps.

Voltalia’s
share price
evolution between
July 15, 2019 and
April 30, 2021:

+124.7 %
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