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Societe Generale Secures Top Spot as 
2020 Clean Energy Lead Arranger

will likely remain a minor portion of its overall activity in the 
sector over the near-term. 

One additional driver of growth in clean energy, says Musset, 
is recent technological advancements, such as floating wind 
and solar, that stand to significantly open countries to clean 
energy that were previously more restricted. 

French investment and commercial bank Societe Generale 
has been named the top Lead Arranger by deal value, 
thanks to 32 deals totalling $3.49 billion, in Clean 
Energy Pipeline’s 2020 League Tables for global Clean 
Energy Project Finance. 

Clean Energy Pipeline recently spoke with Olivier Musset, 
the Global Head of Energy at Societe Generale, to discuss 
the bank’s activity and the trends that are driving the clean 
energy sector. 

According to Musset, Societe Generale’s position atop the 
League Tables was driven largely by the bank’s global reach, 
with operations in more than 30 countries, and its strong 
advisory capacity, which enables it to quickly adapt to new 
technologies and investment models.  

Societe Generale’s sizable investment volume, $627.32 
million more than the next closest Lead Arranger, also 
reflects a combination of the bank’s global operations and 
the extent to which renewable generation has grown around 
the world. 

Once a niche sector, clean energy, led by solar and wind 
generation, has become a formidable force in the market, 
with a total project finance value of $228 billion in 2020, 
including more than $200 billion for solar and wind. These 
figures were sourced independently from Clean Energy 
Pipeline’s own research and were published as part of the 
Clean Energy Market Outlook 2021 report published in 
January 2021. 

Offshore wind has especially taken off in recent years and has 
become an important part of Societe Generale’s investment 
portfolio due to the sheer size of developments and the large 
amount of capital necessary to reach commercial operation. 

Musset specifically pointed to the US, Japan, South Korea, 
and Taiwan as upcoming leaders in this sector, with Societe 
Generale having participated in every one of Taiwan’s 
offshore projects to date. 

Elsewhere in the clean energy sector, Societe Generale 
is active in waste-to-energy, low-carbon hydrogen, CCS, 
battery storage, and interconnection cables; although these 

Life during and after COVID-19

Asked about the impact of the COVID-19 pandemic on the 
clean energy sector, Musset was bullish, highlighting minimal 
supply chain delays and the resilience of the clean energy 
business model as evidence of a ‘better than expected’ 
outcome and a ‘great year’ for the sector. 

The pandemic also led governments around the world 
to commit vast sums of capital to achieving not just an 
economic recovery, but a green one, resulting in greater 
institutional support for the Net Zero transition than there 
was before the onset of COVID-19. 

Going forward, Musset says developers shouldn’t 
fear a shortage of funding because the market is 
becoming extremely competitive, there is strong 
liquidity, prices are going down, and financing structures 
are increasingly borrower friendly. 

However, the challenge for banks will be matching the risk 
appetite that will be requested in upcoming transactions, 
with the recent outgrowth of Corporate PPAs significantly 
altering the clean energy landscape. 

In addition to requiring an assessment of long-term 
corporate risk, these Corporate PPAs are often limited to 10 
or fewer years, which is too short to properly amortise the 
loans for wind and solar projects. When these agreements 

The pandemic also led governments 
around the world to commit vast 
sums of capital to achieving not just 
an economic recovery, but a green 
one, resulting in greater institutional 
support for the Net Zero transition 
than there was before the onset of 
COVID-19.

“

Oliver Musset
Global Head of Energy
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The Top Five

Rounding out the top 5 Lead Arrangers behind 
Societe Generale in Clean Energy Pipeline’s Project 
Finance League Tables by Deal Value are Banco 
Santander ($2.86 billion), EIB ($2.67 billion), BNP 
Paribas ($2.56 billion), and World Bank ($2.33 billion). 
These five institutions invested a total of $13.92 
billion across 110 deals in 2020.

In contrast, the top 5 Lead Arrangers by number of 
deals were Triodos Bank (69 deals), Societe Generale (32 
deals), Banco Santander (29 deals), BNP Paribas (25 
deals), and SMBC (25 deals), with BNP Paribas eclipsing 
SMBC thanks to $246.43 million of additional deal value. 
These five invested a total of $11.65 billion across 180 
deals in 2020.

Accelerating the Transition

Despite the surge in clean energy investment, the latest 
reports from the IEA indicate that if the world is to achieve 
Net Zero by 2050, there needs to be four times more capital 
investment in solar and wind generation per year through 
2030 than current levels. 

According to Musset, governments, corporates, and 
investors will need to develop a top down vision if we are to 
successfully meet the necessary targets for Net Zero. 

This vision must include clear milestones that eliminate 
surprises, provide stability, and generate trust in the system. 
Public money needs to facilitate innovation and support 
long-term cash flow. Emerging countries cannot be left 
behind; everyone must be included to achieve Net Zero. 
Finally, players cannot pick just one or two sectors and 
expect it to be enough; there must be activity across the 
board. 

For its part, Societe Generale has commit to invest €120 
billion in green bonds and renewables by 2023; will reduce 
their upstream oil and gas finance by 10%; has joined the 
2050 Net Zero Alliance and the Poseidon Principle on 
shipping; and is the first non-Japanese bank to join the 
Hydrogen Council.

end, banks will likely end up facing merchant risk, which is 
unpredictable and difficult to assess. 

The second challenge for banks will be catching up with the 
industry’s rapid capacity scale-up, with turbines going from 
1 MW to as much as 14 MW today and PV panels becoming 
more efficient.
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Top 20 Clean Energy Lead Arrangers
by Deal Value

2020 Clean Energy Pipeline League Table

*This research was compiled in full by Clean Energy Pipeline, based on renewables finance data for 2020.
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InstaVolt Eyes Accelerated Growth 
Thanks to New Partnerships

InstaVolt installs its units, which are open 24/7 and available 
under a pay-as-you-go model, at public locations rather than 
in the homes of EV owners as a means to address range 
anxiety from EV owners and accelerate the adoption of EVs.

It was the first network to introduce contactless payment, 
something that the Government has since insisted becomes 
the standard for public DC charging.

Depending on the size of the location and demand of the 
region, InstaVolt will install between two and eight chargers 
per site, with the site secured to a 20-year lease and the grid 
connection owned by InstaVolt.

“We’re about contactless and not being in a club; where 
people can plug their car in and then grab a coffee, WiFi, 
something to eat,” Pike elaborated.

InstaVolt typically sources its charger technology from 
ChargePoint Inc and is currently the US company’s biggest 
customer in Europe. However, InstaVolt has also recently 

completed its first order with Chinese company BYD Co. 
Ltd. that, when fulfilled in April, will also mark the first time a 
BYD charger has been imported into Europe.

The company installs new chargers, or adds to existing 
locations across the country, every week and is consistently 
securing new corporate partners like Costa Coffee, KFC, or 
Starbucks franchisees, to house its chargers.

Beyond the food service industry, InstaVolt has also found 
success with gyms, including Bannatyne Health Clubs, 
supermarkets, such as Booths in the Lake District, and local 
councils, like Mid Devon County Council.

Although these have been important partners to InstaVolt, 
it’s another new partner that sees the company getting 
bullish.

A recently signed exclusivity agreement with fast food 
chain McDonald’s will provide InstaVolt with access to 
approximately 1,200 new locations across the UK.

InstaVolt is targeting 5,000 installed chargers by 2024/25, 
in conjunction with the UK Governments aims to be zero 
emissions from the tailpipe by 2035, but will continue to 
assess locations and may increase its goal if the EV market 
continues to rapidly mature.

The greatest benefit of its agreement with McDonald’s, Pike 
declares: “[They] have done all their homework on the best 
locations. They’re on the road, easy access, and they have 
rebranded. It’s not greasy burgers anymore, they’re big on 
healthy options and on their coffee. Sustainability is high on 
their agenda and they demonstrate that commitment. Their 
whole environment is different.”

InstaVolt recorded its biggest charging month in the 
company’s history just before the pandemic hit the UK in 
December 2019. Once the pandemic arrived, InstaVolt 
actually began to notice an ‘exponential’ increase in charger 
demand out in the country, caused by a greater amount of 
internal travel over the holidays.

UK electric vehicle (EV) charging company InstaVolt is 
preparing for the rapid expansion of its industry-leading 
charge network as a result of growing demand for EVs and a 
collection of new and important corporate partners.

InstaVolt has so far raised £68 million, including an initial 
£35 million in equity from the UK Treasury’s Charging 
Infrastructure Investment Fund (CIIF), which is managed 
by Zouk Capital and recently reached a third close of £380 
million.

For the future, InstaVolt expects to invest heavily in the UK 
charging sector with plans to double its corporate partner 
network every 10 months.

InstaVolt is led by founder and Chairman Adrian Pike, CEO 
Adrian Keen, CTO Gary Kirkland – who all worked together 
back at Anesco – and CFO Chris Bott.

Clean Energy Pipeline recently spoke with Pike in a follow-
up to our May 2017 interview with former CEO Tim Payne.

Charging with InstaVolt

Life During COVID-19

It’s not greasy burgers anymore, 
they’re big on healthy options and on 
their coffee. Sustainability is high on 
their agenda and they demonstrate 
that commitment. 

“

Adrian Pike
Founder & Chairman
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In addition to InstaVolt, Pike serves as the Chairman of 
UAE-based solar project developer Enviromena, which has 
historically focused on the Middle East and North Africa, 
but has recently launched an expansion into Europe, with 19 
projects currently being developed in Italy and 11 in the UK.

Just a few weeks ago, Enviromena reached commercial 
operation on a 257 MW solar power plant in Jordan for 
Masdar, the company’s second COD in two years.

Enviromena also recently signed exclusivity with energy 
infrastructure investor Blackfinch on a portfolio of 19 solar 
power plants in Italy totalling 249 MW, with construction 
slated to start later this year.

Activity at Enviromena

Geothermal in Iceland

For instance, InstaVolt’s chargers at Booths supermarkets 
across the Lake District, which had average utilisation levels 
prior to the pandemic, suddenly had scores of EVs queuing 
up to plug in.

“I think our growth of chargers is growing ahead of the 
growth of EVs,” detailed Pike on InstaVolt’s experience 
during the pandemic.

“We’re growing, even through lockdown, between 15 and 
20% per month in revenue and utilisation.”

At the same time, a wider base of manufacturers are now 
producing electric vehicles and the secondary EV market 
is beginning to pick up, a factor Pike says is important to 
the overall growth of EVs and the phase out of fossil fuel 
vehicles.

The result, Pike believes, has been a greater social and 
governmental consciousness surrounding the environment 
and EVs.

“I think the pandemic has made people think about the 
environment,” Pike declared.

“I actually don’t think the government would have moved the 
ban on fossil fuels vehicles forward if not for the pandemic.”

For Pike, the pandemic seems to have caused irreversible 
changes in how humans travel. The question then, is whether 
or not InstaVolt can continue to lead that transformation.

A man with many titles, Pike is also the Chairman of the 
Board for HS Orka, the second-largest geothermal power 
producer and the largest privately-owned power producer 
in Iceland.

Pike joined HS Orka in the summer of 2020 and has yet to 
spend time with the company in person. His experience with 
the geothermal power producer is representative of a wider 
shift in corporate culture that Pike believes to be permanent.

Prior to the lockdowns, executives regularly travelled 
to conduct business in person; but now, corporates are 
compelled to embrace a digital business structure that 
actually reduces emissions and cuts down on business 
expenses. Depending on the industry, some corporates have 
even moved to offload office space and transition to a fully 
digital platform.

Returning specifically to HS Orka, the company’s flagship 
asset is the Reykjanesvirkjun geothermal plant. First opening 
in 2006, the facility has an installed capacity of 100 MW, 
but is currently undergoing an expansion to add another 30 
MW of geothermal capacity to the plant, with construction 
expected to finish in 2023.

Despite the company’s base in geothermal power, HS Orka 
is also assessing the potential for green hydrogen and 
vertical farming projects that will support a green transition 
and efficiently utilise Iceland’s limited space and resources.

On top of that transaction, Enviromena and Blackfinch 
entered exclusivity on two UK solar farms, with a total 
installed capacity of 40 MW in Hampshire and Dorset and 
construction also commencing in 2021.

In regards to the company’s European expansion, Enviromena 
has hired a raft of new executives over the last year to lead 
its growth and has opened new branch offices in the UK and 
Rome.

Looking forward, Enviromena is planning to install 300MW 
of clean energy capacity during 2021/22 and build its future 
pipeline across Europe, with at least 500 MW in the UK over 
the next two to three years.

I think the pandemic has made 
people think about the environment. 
I actually don’t think the government 
would have moved the ban on fossil 
fuels vehicles forward if not for the 
pandemic.”

“
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Decarbonisation Through Green 
Hydrogen with Natixis

There are, however, a number of roadblocks that must be 
overcome if green hydrogen is to serve this role in the net 
zero economy. Chief among them is the cost of production. 
The current methods for synthesising hydrogen either lack 
carbon accountability mechanisms (i.e. a carbon tax) or are 
too costly to be economically viable. Green hydrogen falls 
into the latter category because very few regions in the 
world can generate renewable power cheaply enough to 
achieve cost-parity between green and grey hydrogen.

The rapid decline in recent years of the levelised cost of 
electricity from solar PV has a wide array of industry players 
believing hydrogen from renewable-powered electrolysers 
may finally be viable.

“We expect the deflationary trend that has shaped the 
renewable energy sector for the last 15 years to continue in 
the coming years and bring down the production of solar and 
wind to levels that will make green hydrogen production at 
par, in terms of cost, with grey hydrogen in a higher number 
of regions today,” commented Pavlovic.

“If you are able to source electricity at a very competitive 
fashion, you can reach cost-parity with grey hydrogen. For 
example, in regions where renewable energy production 
costs are around $20/MWh, you are already in a state of 
cost-parity with grey hydrogen.

“So, we expect to see substantial cost abatement in the coming 
decades as a result of the falling cost of renewable energy, 
making green hydrogen a competitive decarbonisation 
option in a series of regions— not necessarily everywhere, 
but some regions.”

As the industry matures, green hydrogen production will 
likely be concentrated into hubs, such as South America, 
Australia, Southern Europe, and the Middle East, where 
unsubsidised solar PV can achieve cost-parity between 
green and grey hydrogen before distribution to the global 
market.

Clean Energy Pipeline spoke recently with Antoine Trieux, 
Industry Banker and Hydrogen Expert, and Ivan Pavlovic, 
Infrastructure, Green, & Hybrid Research Specialist, at Natixis 
to discuss the latest market trends in the fast-growing green 
hydrogen market.

In the last two years, Natixis has built a team of 15-20 
specialists to track the hydrogen industry and maintain 
a steady dialogue with both public and private players, 
including: mobility, utility, and industrial companies, 
institutional and small-to-mid cap VC investors, and 
governments.

Natixis’ dedicated work group has found that interest in 
green hydrogen has been driven largely by three factors: 
an increase in climate change awareness, hurdles to 
electrification in mobility and industry, and the falling cost of 
renewable energy generation.

As Pavlovic describes it: “There are pieces of the economy 
where the electrify everything approach is meeting some 
key technical hurdles. That’s obviously the case in heavy 
duty mobility: long-haul, aircrafts, and ships, because of the 
limitations that batteries face.

“Hydrogen comes as a potential solution to these hurdles. 
Not necessarily to compete with EVs in all mobility segments, 
but in some, where clearly these hurdles are constituting a 
key challenge for the sector to decarbonise.

“The same thing can be said in the industry sector where you 
see the production of steel, particularly the iron ore process, 
is still very carbon intensive. A low-carbon hydrogen can 
be used to displace fossil fuels and help decarbonise this 
sector.”

Achieving Cost-Parity

As the industry matures, green 
hydrogen production will likely be 
concentrated into hubs, such as 
South America, Australia, Southern 
Europe, and the Middle East, where 
unsubsidised solar PV can achieve 
cost-parity between green and grey 
hydrogen before distribution to the 
global market.

“
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While the market continues to mature through these support 
mechanisms, a number of green electrolysis projects are 
progressing through development.

A majority of these are localised projects with dedicated 
electrolyser technology and paired renewable generation 
to support industrial manufacturing. Danish energy giant 
Ørsted has been at the forefront of this effort and is on 
track to deliver the world’s first green hydrogen project in 
Denmark, as well as additional projects with Yara and BP to 
produce green ammonia and synthetic fuels, respectively.

According to Trieux, this trend will continue as the market 
matures to mitigate the overall cost related to hydrogen’s 
transportation and storage, where a majority of the value 
chain’s cost resides.

Meanwhile, producers of grey hydrogen will begin to 
decarbonise their production, either by switching to green 
electrolysis or by retrofitting existing facilities to capture and 
store carbon, for example, in depleted oil fields.

The Natixis team believes that these kinds of blue hydrogen 
projects will dominate North America, Russia, Norway, and 
northern UK, where renewables are more limited but natural 
resources and space for carbon storage are more abundant.

Application of Green Electrolysis
Reaching cost-parity, which Trieux and Pavlovic say remains 
the biggest challenge to the wide-spread application of 
green hydrogen, will require major government intervention.

According to the European Clean Hydrogen Alliance, which 
Natixis joined earlier this year, national governments have 
so far pledged $70 billion in public funding to help deploy 
assets, reduce cost along the value chain, and stimulate wider 
private capital, with an estimated $300 billion of investment 
expected to build a clean hydrogen industry in Europe.

To support this goal, EIT InnoEnergy has launched a 
European Green Hydrogen Acceleration Centre and the UK 
government recently earmarked more than £50 million for 
various pathfinder hydrogen projects under its Industrial 
Decarbonisation Strategy.

Over the last few years, governments have progressed from 
offering subsidies that help finance electrolyser equipment, 
to a variety of broader support mechanisms, including tax 
exemptions for fuel stocks, carbon contracts for difference 
(CfDs), and feed-in premiums.

“[Intervention] started with direct subsidies to equipment, 
and is now getting more and more systemic to incentivise 
and facilitate the use of green hydrogen in hard-to-abate 
sectors across the economy,” detailed Pavlovic.

“The latest wave of measures, which are currently specific 
to France, are getting to a systemic approach of hydrogen 
through the introduction of a feed-in premium for green 
electrolysis.

Government Intervention

“This would replicate what’s in place for renewable energies 
across Europe, and in practice, works as a subsidy between 
the cost of green electrolysis relative to the cost of producing 
grey hydrogen.”

These various subsidies will help ensure that green hydrogen 
stays competitive with its grey counterpart regardless of the 
regional cost of renewable generation.

Antoine TrieuxIvan Pavlovic
Industry Banker & Hydrogen 
Expert

Infrastructure, Green, & Hybrid 
Research Specialist

“If hydrogen is able to be transported where the production 
for solar PV and wind is the highest, then you can form an 
international value chain and transport green hydrogen from 
places where it is produced at very competitive cost, to 
regions where it will be used to decarbonise the industry 
and mobility sectors.”
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