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Our business: electric re-motorisation using 
second life batteries for urban applications

Modules 
diagnostic

Kit design & 
manufacturing

Kit installation

2nd life Li-ion Batteries

Electric vehicle
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Business 
context for 
CARWATT

Technology
continuous 
increase in 

battery 
capacity

Legal:
French law on 

energetic 
transition 

(Grenelle II)

Public policy:
remove diesel 
engines from 
city centers 

and promote 
zero emission

Market:
Strong 

growth of EV 
market
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CARWATT reduces the cost of electric mobility 
thanks to circular economy
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1. Audit of 
the fleet and 

the users

2. Selection 
of the eligible 
applications

3. Design of 
the technical 

solutions

• Our products are strictly adapted to specific customer needs in order 
to optimize the ratio utilization/cost (Capex & TCO):
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Light commercial vehicles

Gross margin: 30%

Units: 6M in France

16% used only in city 

center 

First hand 

diesel engine

First hand 100% 

electric

second hand 100% electric

and refurbished

Price 25 000 € 70 000 € 25 000 € (kit installed)

Previous vehicle sale - 5 000 € - 5 000 € - €

Specific equipment 5 000 € 5 000 € - €

Energy 7 200 € 1 800 € 1 800 €

Maintenance 3 600 € 1 200 € 2 400 €

Prix de revient

(6 ans 60.000Km)
34 800 € 73 000 € 29 200 €

We help public and private fleets to achieve their « zero 
emission » objective while reducing their operating costs 
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18€ / 100km 7€ / 100km



Few competitors with possible partnerships

• Car manufacturers make new vehicles: 
• same models available for the majority of the application (long range, high 

performances, constrained environment) resulting in expensive EV models

• Construction companies make stationary storage:
• Li-ion batteries are too expensive to compete with traditional Pb batteries

• The barriers are too high for new actors:
• specific know how and equipment
• second life batteries sourcing (partnership with car manufacturers)
• specifics of public markets

 CARWATT is the only company to be able to address specific needs 
of clients retrofitting used vehicles with used Li-ion batteries even in 
small quantities (10 vehicles can be enough to start a development)
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Our team: 8 associates and many partners
Fabien Berger, associé et 
directeur de CARWATT :
Ingénieur Centrale Nantes 
(2008) et Sciences Po Paris 
(2014). 
Voir LinkedIn

Gérard Feldzer, fondateur et 
président de CARWATT:
ingénieur ESTACA, ancien 
commandant de bord à Air 
France, Ancien président du 
musée de l’air et de l’espace.
Voir Wikipédia

Jean Michel Bénard, associé et 
conseiller connectivité du 
véhicule :
Ingénieur ESTACA, PDG de ITS 
Group (1500 emplois, 186M€ 
CA en 2014)
Voir site web ITS Group

Yann Lelong, associé :
Expert batteries et BMS, 
président-fondateur du bureau 
d’étude Revolt Engineering

Marie Hélène Rougeron, 
associée et  conseillère 
finances et fiscalité :
Expert-comptable, 
Commissaire aux comptes et 
alpiniste passionnée
Voir  reportage expédition

Jean-Michel GEFFRIAUD, 
associé et conseiller 
industriel et marché :
Ancien Vice président DD, 
Groupe Alstom (Directeur 
Traction ferroviaire), Alstom 
Transports
Voir LinkedIn

Robert Spiegl, associé et 
conseiller relations 
investisseurs :
Directeur Associé de 
Grant&Partners, Entrepreneur 
et administrateur de sociétés

Louis Le Portz, associé et 
conseiller industriel et 
marché :
Ancien PDG de Messier-
Dowty puis Commissaire 
général du Salon du Bourget 
puis de l’aéro-club de France
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https://fr.linkedin.com/in/fabien-berger-5a5572b
https://fr.wikipedia.org/wiki/G%C3%A9rard_Feldzer
http://www.itsgroup.com/fr/societe/le-mot-du-president
https://www.google.fr/url?sa=t&rct=j&q=&esrc=s&source=web&cd=9&ved=0ahUKEwj__un3uKHKAhVFyRQKHXMVD9QQFgg9MAg&url=http://www.oec-paris.fr/doc/2214&usg=AFQjCNGwqWmw0VMn0CIPZ2Z7tbfoQzFitw&sig2=hidTcXRdUd2t-opiKAwrIg&bvm=bv.111396085,d.d24
https://fr.linkedin.com/in/jean-michel-geffriaud-90679761


Presentation of the 
prototype during 
AUTONOMY show

Our work in progress
December 2015 June 2016 October 2016 January 2017 December 2017

Presentation of 
mock-up during 

COP21

Renault Master prototype 
finalization with new battery 

pack

First wheel 
turns

Subsidy from BPI 
and incubator in 

Paris&Co

> 10 vehicles tested and a 
few in operation

Homologation
RTI puis agrément prototype

Homologation
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We seek for 3.5M€ to consolidate the technology 
and explore many niche markets until 2020

• Technology:
• « Second life ready » Battery Management System: 800k€

• Components for the interface with vehicles: 700k€

• Niche markets:
• Co finance proofs of concept and prototypes 

in partnership with clients: 500k€

• Others:
• Working capital: 500k€

• Workshop near Paris (Seine saint Denis) 
and equipment: 1M€
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Our financial forecast TOTAL 2016 TOTAL 2017 TOTAL 2018 TOTAL 2019 TOTAL 2020

RESULTATS PREVISIONNELS

 CA              6 000 €         300 000 €        3 000 000 €        6 600 000 €         18 000 000 € 

 TOTAL PRODUITS              6 000 €         300 000 €        3 000 000 €        6 600 000 €         18 000 000 € 

Couts variables -                 6 344 € -248 556,00 € -2 365 560,00 € -5 108 400,00 € -13 950 000,00 €

 Achat matériel (4 573 €) (232 356 €) (2 203 560 €) (4 752 000 €) (12 960 000 €)

 Installation Kit 0 € (4 200 €) (42 000 €) (92 400 €) (270 000 €)

 Logisitique Batteries et véhicules (1 771 €) (12 000 €) (120 000 €) (264 000 €) (720 000 €)

 MARGE BRUTE (344 €) 51 444 € 634 440 € 1 491 600 € 4 050 000 € 

Couts fixes -             120 510 € -          247 530 € -             587 100 € -             753 150 € -            1 013 640 € 

 Ressources Humaines (70 400 €) (141 930 €) (427 500 €) (521 550 €) (554 040 €)

 Honoraires extérieurs (14 684 €) (6 000 €) (6 000 €) (6 000 €) (6 000 €)

 Frais divers (SAV, administration, déplacements, 

loyers, comm, autres charges) 
(35 425 €) (99 600 €) (153 600 €) (225 600 €) (453 600 €)

 TOTAL CHARGES (126 853 €) (496 086 €) (2 952 660 €) (5 861 550 €) (14 963 640 €)

 Excédent Brut d'Exploitation (120 853 €) (196 086 €) 47 340 € 738 450 € 3 036 360 € 

 Résultat Net (Euros) (120 853 €) (390 486 €) (252 660 €) 147 225 € 1 140 180 € 

 Résultat Net (% du CA) N/A -130% -8% 2% 6%

FLUX DE TRESORERIE
 Résultat net (120 853 €) (390 486 €) (252 660 €) 147 225 € 1 140 180 € 

Ajustements des éléments NonCash du P&L 0 € 0 € 0 € 0 € 0 € 

Ajustement de la Variation du BFR 0 € 0 € 0 € 0 € 0 € 

Cash Flow Opérationnel (120 853 €) (390 486 €) (252 660 €) 147 225 € 1 140 180 € 

Investissements 0 € (500 000 €) (200 000 €) (200 000 €) (200 000 €)

Cessions 0 € 0 € 0 € 0 € 0 € 

Cash Flow des investissements 0 € (500 000 €) (200 000 €) (200 000 €) (200 000 €)

Vairation des dettes f inancières 110 000 € 0 € 0 € 0 € 0 € 

Augmentation de capital (52 007 €) 1 500 000 € 0 € 0 € 0 € 

Cash Flow du financement 57 993 € 1 500 000 € 0 € 0 € 0 € 

Ouverture 109 000 € 46 140 € 655 654 € 202 994 € 150 219 € 

Variation totale des liquidités (62 860 €) 609 514 € (452 660 €) (52 775 €) 940 180 € 

Fermerture 46 140 € 655 654 € 202 994 € 150 219 € 1 090 399 € 
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THANK YOU FOR YOUR ATTENTION

Fabien Berger, director of operations
fabien.berger@carwatt.net

+33 668 123 089
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