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Financing BIPV projects: looking at an example
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1. Introducing Solaire Direct
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� Company based in Paris, Aix-en-Provence and Bastia, established in 
October 2006 (date of adoption of new feed-in tariff law in France)

� Mission : make solar power accessible to everyone (« solar as a service »)

� Business : development and operation of photovoltaic infrastructures (solar
parks, residential, commercial and industrial installations) with turnkey
approach

� Founders : Thierry Lepercq (ex founder NetsCapital), Amaury Korniloff (ex 
Marketing & Strat Dir Butagaz),  Stéphane Jallat (ex Manufacturing Dir
Tenesol),  Abdel Bounia (ex Head of engineering at Photowatt)

� Team:  staff of 60 bringing together the best competences in key areas: PV 
systems, project engineering, marketing of energy services, information 
systems, legal engineering and permitting, structured finance 

� Shareholders : TechFund Capital, Demeter Partners, Schneider Electric
Ventures, founders (total raised: 6.2 M� )

Solaire Direct : France’s first solar power operator
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Packaged solutions for every segment, on a market
which is finally emerging in 2008

Residential (BIPV) Commercial (BIPV)

1 to 3 kW 5 kW to 2 MW

Solar parks

4 to 12 MW 
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The purpose of Solaire Direct’s solutions: make solar
power production accessible to everyone

Client need Solaire Direct solution 

Selection of a reliable
equipment supplier

Selection of a qualified
installer

System supply

Permitting and other
administrative issues 

Investment costs and
payback time

Secure operation
over time

System design and
development

EPC and
system installation

100% financing and net
revenues from the outset

Operation and
maintenance
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Solar parks: France’s largest program and a large 
portfolio of projects in the best locations

12 solar parks under development for a total of 100 MW, including 5 (32 MW, 140 
M� ) within a joint venture (Solaire Durance) established in Dece mber 2007 
with Caisse des Dépôts, France’s largest state-owned institutional investor

Solaire Durance
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� Innovative service offering , 
unmatched by competition in France, 
launched in the Fall of 2007

� Strong financial partners: Caisse 
d’Epargne and Crédit Agricole

� Expanding business from the South-
East , covering all of Southern France 
by mid-2008

� Service offerings being launched on
promising segments: farmers, home 
builders, large industrial sites

BIPV systems: taking off at great speed

New residential BIPV systems sold
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2. Financing BIPV projects: 
looking at an example
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Making solar power competitive: cutting manufacturing, 
installation and operation costs is key…
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…but cutting financing costs is at least as important, 
considering how high the investments are in PV !
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Financing BIPV systems: regular financings are not well
suited

Criteria Regular financings Financing designed to 
meet the needs of BIPV 

systems

Non recourse financing

100% financing

Cash flow match and
maturity

Low cost of capital 
or lending rates



11EPIA Conference 20 February 2008

BIPV financing best practices: providing service and
leverage

Equity

(high cost)

Debt

(low cost)

Customer financing

(no service)
Third party financing

(full service)

Residential systems
(KfW)

Commercial systems
(Sun Edison…)

Res. and com. systems
(Solaire Direct)



12EPIA Conference 20 February 2008

Optimizing the financing of BIPV systems: three
key factors

• Reduce and optimize debt service (project finance): 
extend maturities, adjust debt service to cash inflows and
outflows

• Reduce risk profile: structure of contracts (performance 
guarantees, attribution of responsibility), quality control, 
insurance, O&M contract

• Reduce marketing and management costs: automation of
delivery and administration (information systems) 

« Tranquillité & Performance » bundled contract developed
by Caisse d’Epargne Provence Alpes Corse and Solaire Direct 
for BIPV residential systems
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� The Fabre family owns a house in Aix-
en-Provence: they are interested in a 
BIPV installation but want to avoid the
hassles – and the costs

� They sign a « Tranquillité & 
Performance » contract with Solaire 
Direct 

� Solaire Direct designs, supplies and
installs the system (including an M to M 
monitoring device), executes the
permitting and connection procedures
(a total of 107 steps involving 7 
parties !) , insures and operates the
system (owned by the customer)

Example: a residential BIPV financing in Southern
France (1)

Operating and legal risks are reduced to a minimum, so are 
administrative costs
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� The 2.8 kW system costs 19 000 �
(including VAT and connection fees)

� Caisse d’Epargne provides 100% bank
financing at an attractive rate (less
than 5%). The maturity is 16 years, 
nearly matching the feed-in contract (20 
years)

� The repayment schedule is annualized
and matches the cash flow profile of
the installation (including tax credit)

� The Fabre family generates net 
revenues equivalent to its power bill 
from the first year on

Example: a residential BIPV financing in Southern
France (2)

The Fabre family enjoys the financial benefits of a specifically
designed micro project financing
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Questions welcome !
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Thierry Lepercq
Chief Executive Officer

tlepercq@solairedirect.fr
+33 (0) 1 40 06 19 81

Contacts

Amaury Korniloff
Chief Operating Officer (BIPV)

akorniloff@solairedirect.fr
+ 33 (0) 1 40 06 19 82


