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FORWARD-LOOKING STATEMENTS

Some of the statements contained in this presentation including those regarding 
future results and performance strategic plan business model growth strategy 
revenues diversification optimization development in the solar sector and storage 
expansion of targeted customers through signature of contracts directly with 
companies consuming electricity sale of minority interests and 2025 corporate 
objectives are forward-looking statements based on current expectations within 
the meaning of securities legislation. 

Boralex would like to point out that by their very nature forward-looking 
statements involve risks and uncertainties such that its results or the measures it 
adopts could differ materially from those indicated by or underlying these 
statements or could have an impact on the degree of realization of a particular 
forward-looking statement. 

Unless otherwise specified by the Corporation the forward-looking statements do 
not take into account the possible impact on its activities transactions non-
recurring items or other exceptional items announced or occurring after the 
statements are made. There can be no assurance as to the materialization of the 
results performance or achievements as expressed or implied by forward-looking 
statements. The reader is cautioned not to place undue reliance on such 
forward-looking statements. 

Unless required to do so under applicable securities legislation Boralex
management does not assume any obligation to update or revise forward-
looking statements to reflect new information future events or other changes.

COMBINED BASIS – NON-IFRS MEASURE 

The combined information (“Combined”) presented above and in the MD&A of the 
Corporation resulted from the combination of the financial information of Boralex
Inc. (“Boralex” or the “Corporation”) under IFRS and the share of the financial 
information of the Interests. The Interests represent significant investments by 
Boralex and although IFRS does not permit the consolidation of their financial 
information within that of Boralex management considers that information on a 
Combined basis is useful data to evaluate the Corporation’s performance. In order 
to prepare the Combined information Boralex first prepares its financial statements 
and those of the Interests in accordance with IFRS. Then the Interests in Joint 
Ventures and associates Share in earnings of the Joint Ventures and associates 
and Distributions received from the Joint Ventures and associates line items are 
replaced by Boralex’s respective share (ranging from 50% to 59.96%) in the 
financial statement items of the Interests (revenues expenses assets liabilities, 
etc.). See the Non-IFRS measures section in the Third Quarter 2019 Interim 
Report for more information. 

OTHER NON-IFRS MEASURES

This presentation contains certain financial measures that are not in accordance 
with International Financial Reporting Standard (“IFRS”). In order to assess the 
performance of its assets and reporting segments Boralex uses the terms 
“EBITDA”, “EBITDA(A)”, “cash flows from operations”, “net debt ratio”, 
“discretionary cash flows” and "payout ratio”. For more information, please refer to 
Boralex’s MD&A.

GENERAL

The data expressed as a percentage is calculated using amounts in thousands of 
dollars.

Disclaimer
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Boralex at a Glance

1.



Boralex Financial and Market Highlights
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(1) EBITDA(A) is a total of segment measures. For more details, see the Non-IFRS and other financial measures section in the 2022 Annual Report.

(2) EBITDA(A) margin represents EBITDA(A) as a percentage of revenues.

(3) Cash flows from operations  and discretionary cash flows are non-GAAP financial measures and do not have a standardized meaning under IFRS. Accordingly, it may not be comparable to 

similarly named measures used by other companies. For more details, see the Non-IFRS and other financial measures section in the 2022 Annual Report.

(4) The Estimated float represents the number of outstanding shares available on the stock markets.

Combined Revenue $893 M

Combined EBITDA(A)(1) $552 M

Combined Operating Income $147 M

EBITDA(A) margin(2) 62%

Cash flows from operations(3) $403 M

Discretionary Cash flows (AFFO)(3) $167 M

O/S shares (in millions) 102.8

Estimated float(4) (in millions) 88.5

Market capitalization $3.4 G

Average daily volume (90 days) over 500,000

Enterprise value $6.2 G

$0.66 annual dividend 2.0% yield

Financial Metrics
(Year-ended December 31, 2022)

Market Metrics
(January 09, 2023)



Why Boralex? Attractive Entry Point in a Renewable Energy Leader



A Fully Integrated Pure Play Renewable Energy Player 
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Boots on the 

ground wind, 

solar, hydro and 

storage project 

developer

Manager of 

overall 

project 

construction

Operator / 

maintenance 

and repair 

optimizer and

repowering of 

assets

Seller of 

clean 

electricity to 

utilities, 

corporations 

and at 

market price

Construction 
managerDeveloper

Seller of electricity
directly to clients

Operator and 
asset optimiser

Over 30 years of experience in the renewable energy industry

ESG/risk management deeply integrated in the strategic plan and corporate culture

Strong organic development engine and strategic acquisition expertise

93% of capacity under contracts with a weighted average remaining term of contracts of 11 years
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A diverse portfolio and a high quality pipeline, in line with our 2030 target

Current capacity

3.1 GW

Pipeline

6.4 GW
2030 Target
10-12 GW
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Profitable Growth with Limited Risks
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Growth of installed 

capacity fuelled by a 

large pipeline of 

projects and strategic 

acquisitions

Predictable project 

revenues ( FiT /PPA) 

and EBITDA 

increasing with 

capacity



Supported by a Strong Balance Sheet
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Close to $400 million in available cash and authorized financing facilities as at September 30, 2023

Additional flexibility expected in coming quarters through innovative debt financing optimizing the capital structure and AFFO generation

Boralex only issued $194 million in equity (net proceeds) since the end of 2018



Disciplined Approach to Financing and Investing
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✓ Strict investment Criteria:

Required rate of return adjusted to risk by 

regions, technologies and project stage

✓ Growing and diversified discretionary 
cash flows

✓ Leading development and operational 
capabilities

✓ M&A and integration expertise

• Only $300M (9%) of debt maturing in 2028 

(excluding revolving credit facility). 

• $ 2.8B of project debt amortized with 

electricity contrats maturities.

Project financing accounts 
for 85% of total debt

Structuring debt at 
competitive terms

Refinancing and Debt reductions

$1.7B Refinancing in France in 2019.
• Frees up $178M to reduce corporate credit facility

• $15M in annual interest expense savings.

$1.0B Refinancing in Canada in 2019 and 2020
• Frees up $85M to reduce corporate credit facility

• $7M in annual interest expense savings

$132M Debt reduction in North America in 2022
• Using part of the $717M proceeds coming from selling 30% 

stake in France operations.

Selective Capital Allocation

Crystalized value by selling 
30% of French operations 
and creating partnership 
with Energy Infrastructure 
Partners (EIP) (April 2022)



Long-term revenues, with limited market exposure

Contracted vs Merchant Breakdown

11 years

Weighted average remaining PPA duration

Creating optionality to optimise our revenues

Contract 

for Difference or 

Utility PPA

Corporate PPA

Merchant sales

1

2

3

• Provide long term contracts with governments, 

partially or fully indexed on CPI. 

• Boralex has a successful track record to be 

awarded tariff in RFPs in its core markets.

• Long- and short-term contracts to optimise the 

value from Boralex portfolio with creditworthy 

corporate  counterparties.

• In-house commercial and analytical expertise to 

build a strong, long term client base and high 

value products.

• Take advantage of high market prices

• Diversify energy selling options and face future 

market evolution and developments

Only 5% 

of pure merchant revenues

3.1 GW

Temporary exposure refers to the French projects 

recently commissioned that benefit from the 18 

months measure allowing to sell at market price 

without cap (219 MW)

Partial exposure refers to the French wind farms 

selling at market price but subject to the cap on 

revenues (336 MW) (Formula: 105 €/MWh + 50% of 

price above 105 €/MWh)

11



An Experienced, Agile, Proactive and Well Diversified 
Management Team
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CEO
People & 
Culture

Business Unit
North America

Business Unit
Europe

Integrated Risk 
Management & 

CSR

Corporate 
Strategy & 
Business 

Performance

Corporate Public 
Affaires and 

Communication

IT & Digital
transformation

Legal
Corporate 

finance

Patrick Decostre
President and Chief 

Executive Officer

Bruno Guilmette
Executive Vice 

President and chief 

Financial officer

Marie-Josée 

Arsenault
Executive Vice 

President and chief 

People and 

Culture officer

Hugues Girardin
Executive Vice 

President and 

General Manager, 

North America

Nicolas Wolff
Executive Vice 

Preident and 

General Manager, 

Europe

Mihaela 

Stefanov
Senior Vice 

President, 

Enterprise Risk 

Management and 

Corporate Social 

Responsability

Pascal 

Laprise-Demers
Senior Vice 

President, 

Corporate Strategy 

& Business 

Performance

Isabelle 

Fontaine
Senior Vice 

President, 

Corporate Public 

Affairs & 

Communications

Nicolas 

Mabboux
Senior Vice 

President, 

IT & Digital 

transformation

Pascal 

Hurtubise
Executive Vice 

President and 

chief legal officer

Tenure: 

23 years

Tenure:

5 years

Tenure: 

19 years

Tenure:

9 years

Tenure: 

32 years

Tenure:

5 years

Tenure:

3 years

Tenure: 

3 years

Tenure:

5 years

Tenure: 

2 years

A structure adapted to the 

specific needs of the regions

30% of women

10 years average

tenure at Boralex
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Focused on reaching the 2025 corporate targets of our strategic plan

(1) EBITDA(A) is a total of segment measures.

(2) Cash flow from operations and discretionary cash flows are non-GAAP measures and do not have a standardized meaning under IFRS. Accordingly, they may

not be comparable to similarly named measures used by other companies. For more details, see the Non-IFRS and other financial measures section in this 

report. 

(3) Reinvestment ratio is a non-GAAP ratio and does not have a standardized meaning under IFRS. Accordingly, it may not be comparable to similarly named ratios 

used by other companies.



Management compensation aligned with shareholder value creation

Performance Share Units (PSU) - 2023 ProgramAnnual Bonus – 2023 Program

50%

25%

15%

10%
Talent and 

Leadership

Growth

Initiatives

CSR Targets

AFFO per 

share*

Total Shareholder Return over 3 years compared to a group of 12 peers:

• Algonquin Power & Utilities

• Brookfield Renewable Energy 

Partner

• Canadian Utilities Ltd

• Capital Power Corporation

• Clearway Energy, Inc

• Emera Inc.

• Fortis Inc.

• Innergex Renewable Energy 

Inc.

• NextEra Energy Partners, LP

• Northland Power Inc.

• Omat Technologies Inc.

• TransAlta Renewables Inc. 

14*Highest water mark mechanism

+ Option Program



Changes in the Market 
Environment

2.



Inflationary environment starting to improve 

▪ In the last few years, the renewable energy sector faced 

challenging market conditions in an inflationary environment

(rising interest rates, Capex and Opex) along with supply chain 

disruptions.

▪ Boralex managed to maintain expected returns thanks to:

• The optimisation of our projects

• close relationships with top tier suppliers

• higher revenues from temporary exposure to high merchant 

prices and,

• economies of scale.

▪ Following slowing inflation data in 2023, long term interest rates 

started to go down in the last quarter of 2023.

▪ Most recent RFP prices adjusted upward (see next slide)

▪ Note: contracts for operating assets include inflation adjustment 

clause varying from 30 to 50 % of the inflation change on 

average.

16



RFP Prices in France and UK have been increasing to reflect higher costs and interest rates.

With higher RFP prices and optimisation of projects, we are now targeting project returns between 
10-12% vs 8-10% before the changes in market conditions.

Increasing RFP prices in France and UK  

17



The demand for renewable energy remains high in all our selected markets

4
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2023 2030

Quebec - Wind                                 
Capacity in GW

X 2,5

9

20

2022 2030

Scotland - Wind                                
Capacity in GW

X 2

16

54

2022 2030

France* - Solar                              
Capacity in GW

60

X 3,5

21

33

2022 2030

France* - Wind                                 
Capacity in GW

X 1,5
35

18

N
o

rt
h

-A
m

e
ri
c
a

n
 

M
a

rk
e

ts

E
u

ro
p

e
a

n
  
  

M
a

rk
e

ts

+2.5 GW of storage 

projects by 2030

+ 5 GW of renewable 

energy by 2030

*New target proposed by French government and submitted for public consultation, as part of the 2024-2035 energy plan

6,5

26

2022 2030

New York - Renewable
Capacity in GW

X 4

Ontario 

Additional capacity



Timeline of recent and upcoming RFPs

Quebec Market

• RFP program in place to source 6000 GW of 

wind by 2035

Ontario Market

• LT1 Program in place to source 2,500 MW of 

storage

• Long term program in place to source 5,000 GW of 

renewable energy by 2034

France Market

• Annual RFP program in place to source 5,3 GW 

(wind:1,8 GW, solar: 1,8 GW, neutral: 0,5 GW and 

agri-PV: 1,1 GW)

UK Market

• AR6 auction planned next summer. 

New York Market

• Objective to achieve 70% renewables by 2030

• Annual RFP program in place until 2026

• Nyserda to reach 3GW of installed storage 

capacity by 2030

Boralex won 380 MW 

in Ontario 

storage expedited RFP

Boralex bid 525 MW 

in Ontario storage RFP

(waiting for results)
Expected

Quebec wind

RFP

Expected

UK wind

RFP

Boralex won 106 

MW in UK wind RFP
Expected France 

wind and solar RFPs

December 12, 2023May, 2023

Sept, 2023

January 31, 2024

August

2024
January

2023
July 

20252024 Second 

half 2024

June 

2025

Oct-Nov, 

2024

Expected NY 

solar RFP

Expected Ontario 

renewables RFP

Boralex to bid in NY solar

expedited RFP

(volume to be confirmed)

Boralex won 40 MW 

in French wind RFP

July, 2023

Expected

France wind

and solar RFPs

May-June, 

2024

Boralex bid 365 MW 

in Quebec wind RFP

(waiting for results)
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Increased government support and regulation updates

North America Europe 

US Inflation Reduction Act of 2022

The most significant climate legislation in U.S. history, offering 
funding, programs, and incentives to accelerate the transition to a 
clean energy economy. Rules from IRS submitted, going as planned.

Canada Investment Tax Credits

Proposition to adopt a 30% Investment Tax Credit for capital 
expenditures related to renewable energy production, energy 
storage and clean manufacturing. Final adoption expected during 
first half of 2024. 

France 2024 Finance Law

The cap on revenues is extended in 2024 with an improved formula. 
The cap is raised to 105 €/MWh in 2024, and the level of revenues 
shared with power producers above this threshold is increased to 
50% vs 10% in 2023. 

UK 

Acceleration of grid connections : new rules published by OFGEM 
to address the time constraints associated with connecting projects 
to the grid. An opportunity to connect earlier
Next CFD – AR6: Government raised maximum CFD prices to  £73 
for offshore wind, £64 for onshore wind, £61 for solar PV ( base 
2012).

20



Recent achievements

3.



Executing the Plan

22

Progressing well towards our 2025 target 



Follow up on main projects 

Apuiat project, Quebec

Projects under construction or at the ready-to-build stage progressing according to plan, budgets 
and expected returns

Apuiat

200 MW

Limekiln

106 MW

Ontario battery

projects

380 MW

Des neiges

3X 400 MW

Offtake

▪ 30 years contract 

with Hydro-

Québec

▪ 15 y CfD tender 

won in September 

2023. Fully 

indexed.

▪ Capacity contract of 

22 years won in 

May 2023 RFP with 

IESO

▪ 30 years 

contract with 

Hydro-Québec

Technology
▪ 6 MW V162 

Vestas turbines

▪ 4.5 MW V136 

Vestas turbines

▪ Contract signed 

with battery supplier

▪ To be finalized in 

coming weeks

Construction

▪ Project under 

construction

▪ COD expected at 

the end of 2024

▪ BOP signed in 

September

▪ Start of work 

November 2023

▪ COD expected at 

the end of 2024

▪ Budget in line with 

expectations

▪ COD expected in 

second half of 2025

▪ First phase of 400 

MW should move 

into ready to build 

phase in second 

half of 2024

Financing

▪ Financing of $608 

M closed in 

September 2023

▪ Financing in 

negotiation

▪ Closing expected in 

Q1-2024

▪ Active discussions 

with lenders

▪ High level 

discussions

Limekiln project, Scotland



Updates on French projects

Cruis,  13 MW

• Project in construction 

• COD Expected in Q1 2024 
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Marcillé, 13 MW

• Project in operation 

• Commissioned in Q4 2023

Bois Ricart, 14 MW

• Project in operation 

• Commissioned in Q4 2023

Bois de Saint Aubert, 21 MW

• Project in construction 

• COD expected in Q1 2024

Helfaut, 21 MW

• Project in construction 

• COD expected in Q2 2024

Moulin Blanc, 28 MW

• Project in construction 

• COD expected in Q3 2024

Bois-Ricart project, France

Boralex total installed capacity in France: 1,259 MW



Integration of most recent US acquisition 
completed according to plan

• Purchase Price: CA$339.7M, EV / EBITDA multiple of approximately 10X

• Two 13-year busbar PPA, one 3-year hub-settled PPA and two fully 
merchant wind farms.

• Integration completed according to plan at the end of 2023.

• Immediately accretive to AFFO per share. Contribution of CA$0.20 
expected for 2023.

• Upside potential in project repowering and production/maintenance work.

Growing M&A opportunities at more 
affordable valuations

▪ Boralex will continue to be disciplined in its 
acquisition and financing strategies

▪ Possibility to partner with financial players to reduce 
financing needs

▪ Searching for a mix of operating assets and 
development portfolio in regions we already operate

▪ Wind and solar are preferred targeted technologies

▪ Development team would be an interesting addition

▪ Need to be immediately accretive to AFFO per share

M&A Update
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Financing the Plan
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* Some CAPEX and M&A investments completed in 2025 will only partially contribute to 2025 combined EBITDA(A). The additional contribution not included in the 2025 combined EBITDA(A) objective of $800M to $850M is

estimated at $60M. Please note also that the 2025 combined EBITDA(A) objective includes additional development and administrative costs required to accelerate our development in the next 5 to 10 years and that baseline

year 2020 included $23M relating to exceptionally strong wind conditions.

2021-2025 expected source and use of funds



ESG update

5.



Significant Increase of European and Thematic Investors

More diversified shareholder base by region Higher percentage of thematic investors

8%

16%

2021

2023

ESG / sustainability / climate / renewable

28

19%

81%

25%

75%

31%

69%

Europe North America

Geographic Diversification

2021 2022 2023



ESG Main Priorities

29

2020 2021 2022

• Conducted a materiality assessment 
to identify our 10 ESG priorities

• Introduced our CSR strategy and our 
first stand-alone CSR report

• Executed our strategy, hired CSR 
specialist and introduced specific CSR 
governance

• Produced second stand-alone CSR 
report with enhanced disclosure

• Continue roll-out of CSR plan and 
actions with emphasis on 
procurement, climate change, 
greenhouse gas emission and 
diversity & inclusion

2023

• Focus on diversity, ethics, Board ESG 
mandate, H&S including mental health, 
climate changes, greenhouse gas 
emission target, ISSB and CSRD 
regulation and community involvement



2023 ESG Highlights
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1. Broadened mandate of Board to include CSR oversight

2. Increased representation of women on the Board of Directors to 45%, surpassing 

our new target of 40%

3. Increased representation of women in management roles to 29.6% surpassing our 

26.5% target for 2022

4. New role of Senior VP Enterprise Risk Management and CSR

5. Conducted an analysis of climate-related physical risks

6. Launched our Sustainable Procurement Charter and the EcoVadis assessment 

process for our strategic suppliers

7. Committed to setting a target as part of the Science Based Target Initiative (SBTi)

8. Updated our Environmental Mission Statement

9. Updated our Code of Ethics

10. Generated 100% of revenues from renewable energy sources with an installed 

capacity of 3 GW, decreased scope 1 GHG emissions by 95% and avoided the 

emission of 354,000 tons of CO2. The S&P Global Corporate 

Sustainability Assessment (CSA)

77 percentile
in our sector in 2022



Very low level of emissions
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GLOBAL RISKS RANKED BY SEVERITY OVER THE SHORT AND LONG TERM 

Futur risks

32

Source: 2023 Global Risk Report, World 
Economic Forum

ESG will remain 
a key priority to 

address long 
term risks



33

High visibility 

on growth

Conclusion

Disciplined 

approach with 

strong track 

record

Development 

concentrated in 

areas with 

ambitious goals 

and attractive 

programs

Accelerated

pace of 

development

with 2025 

Strategic Plan

Solid and 

flexible financial 

position 

combined with 

strong ESG 

strategy



Period of

Stéphane Milot
Vice President – Investor Relations

514-213-1045

stephane.milot@boralex.com

mailto:stephane.milot@boralex.com
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