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Limitation of Liability

 This presentation is intended to introduce Econergy Renewable Energy Ltd. (“the Company”) and is intended for provision of information only. This presentation is not a
 public offering of Company securities or a suggestion to invest in the Company and it shall not be construed to be a solicitation to purchase or sell the Company’s
 securities, or as an invitation to receive offers. This presentation is a presentation in principle, it is informative and marketing-oriented regarding the Company’s business
 as part of the publication of the Company’s financial reports for the Quarter ending on March 31,2022 The information included in the presentation is presented in a
 summarized format, for convenience purposes only, and it is not intended to replace the need to read the Company prospectus and the complementary notice, the
 Company’s reports and/pr its financial reporting. Furthermore, the information does not serve as a basis for investment decision making or as “provision of investment
 advice”, and it does not constitute a recommendation or opinion as to the worthwhileness of investment and it does not replace an independent examination and
 additional professional advice and independent analysis of the information by any potential investor. This presentation includes forward-looking information as per its
 definition in the Securities Law, 1968. This information is not certain and is based on information, forecasts, estimates, expectations and assessments made by the
 Company management, which have been made based on the information and data that were at the Company Management’s disposal at the time this presentation was
 prepared (including through relying on data published by various bodies, the content of which has not been independently verified by the Company, and which it is
 therefore not liable). Such information includes, inter alia, forecasts, goals, assessments and/or estimates which refer to future events and/or issues, the materialization
 of which is uncertain, and which are influenced by factors which are beyond the Company’s control, and which it is not capable of estimating in advance. This information
 cannot be estimated with precision in advance and its materialization, or lack thereof, will be influenced, inter alia, by risk factors typical to the Company’s business, and
 also by developments in the economic environment and by external factors which affect its business, and which cannot be estimated and which are beyond the
 Company’s control. The Company makes no declaration of commitment as to the completeness, accuracy or correctness of the information included in this
 presentation. The Company, its employees, its executives and stockholders shall bear no liability for damages and/or losses which may be incurred as a result of using
 the information presented in this presentation. The content of this presentation does not constitute legal, financial, tax, economic or any other form of advice as to
 investing in the Company. Any potential investor is advised to seek advice and guidance as per the above regarding their potential investment, including tax advice which
 takes into consideration their data and tax status. The Company is not liable for any future change in the financial, economic, or legal status related to the Group or its
 business. The Company makes no commitment to update and/or modify forecasts and/or estimates which are included in the presentation in order to reflect events
 and/or circumstances which will occur after the date of preparing this presentation. It is made clear that, unless specifically stated otherwise, the data presented in the
 presentation regarding the amount of Megawatts included in the Group’s projects, are provided with respect of the overall projects (100%) and not regarding the Group’s
.relative share in each and every project. It is further made clear that the project scope as stated is in DC terms



Recent Developments

Long-term JV agreements with strategic partners 
with substantial income for Econergy till 2025*

 140M Euro development
  and management fees

 Substantial growth in project
 pipeline under development to

7.2 GW

 Term Sheets signed for partnership with
 the Phoenix and Rgreen Invest Fund for

 providing equity and debt at a total of

 for some of the company's projects in
Romania and Poland

200M  Euro

projects to start construction until 
the end of Q1-2023*

1.1 GW

543 MW

 Total projects under construction and
 RTB until the end of Q2-2022* of

*Forward looking information 3

 first project of 460 MW Under
 development, in partnership with a

senior and experienced local company

Entering the Greek market



Total Projects under Development – Progress

 Q4-2021
Report

 Q1-2022
Report

 Q3-2021
Report

 As of the release of
the prospectus 7.7.21

  Projects in Early Development  Projects Under Development

Projects Approaching construction Projects Under construction

* Including 338 MW at RTB stage which are planned to start construction during Q2-2022

**Forward looking information

205 MW projects started 
construction during 

Q1-2022

Additional 338 MW projects 
are at RTB stage and expected 

to start construction during 
Q2-2022 **

6,481MW

6,026MW 

4,582MW

1,965MW

1,938MW

679MW

1,970MW 

1,322MW

2,701MW 

1,186MW

205MW

2,734MW

2,390MW

7,240MW

3,320MW 

1,170MW* 

205MW  

2,545MW
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  Projects in Early Development

 Projects Under Development

Projects Under construction

* Numbers in MW

Total:
7,240MW

Romania
21 projects

UK
25 projects

Italy
136 projects

Poland
37 projects

Spain
3 projects

 Including 1,319 MW
storage projects

Projects Approaching construction

Projects Under Development – Geographic Spread and Stage of Development

* Including 338 MW at RTB stage which are planned** to start construction 
during Q2- 2022

** Forward looking Information
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3,320MW 

1,170MW*

205MW  

2,545MW 2,076MW 

1,032

574

315

155

814MW 

13
50

291

460

1,627MW 

1,080

258

289

150MW 

50
52
48

2,114MW 

747

864

504

Greece
2 projects

460MW 

460



Local Operation 
under Construction

Econergy runs full-scale 
operations in every one of 
its markets. A local team 
that includes: 

 Development managers, electrical
 engineers and business development
personnel/land managers
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Econergy - Local Operation & Management

Lucia Blanco
Country Manager, Spain

Spain Greece

 Manages the Econergy
business in Spain

Phillip Faithman
Development Team Manager, 

UK

UK

The UK team includes 6 
project development and 
management personnel

Luca Taglia
Operations Manager, Italy

Italy

The Italian team includes 8 
project development and 
management personnel

Poland

Przamek Zelinski
Development Team Manager, 

Poland
 Polish team includes 9 project

 development and
management personnel

Bogdan Asanca
Country Manager, Romania

Romania

 Romanian team includes 4
 project development and

management personnel

Overall Construction cost of a PV 
project (including development) is lower 

than the market average thanks to 
control over the entire value chain

 Significantly lower project
development costs

Better access to 
high-quality projects – 
business development

Project-level excess 
return relative to the 

market average

 High probability of success
 for completing the project

development and construction



As part of the need for reduction of exposure in EU markets to Russian gas imports, the countries have 
already started promoting supportive regulation* for renewable energy projects:
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Significant Development in Europe – Striving for Energy Independence

Italy

High exposure to Russian gas – approx. 45%
Italy is expected to receive 60 Billion EURO in financial assistance for the 
“Green Revolution”, more than a third will be allocated for increasing the share of 
production from renewable sources
TERNA, the national transmission grid, has announced a 10 Billion EURO 
investment plan for the next 4 years to upgrade the electricity transmission

Romania

Very high exposure to Russian gas – approx. 75%
A bill submitted by the Minister of Energy that mainly provides financial 
assistance for renewable energy projects, providing grants for PV and 
wind projects
The volume of electricity generation from solar energy is expected to grow 
by an additional 70% to achieve the country’s target of installed capacity 
from solar energy by 2030

UK

Relatively low exposure to Russian gas – approx. 10-25%
Publication of a comprehensive strategic plan to accelerate the deployment of PV, 
wind, nuclear and hydrogen facilities:
Photovoltaic: Increasing the installed capacity 5 times to approx. 70 GW by 2035
Regulatory aspects: Amendment of planning aspects for the development of PV 
projects, reduction of VAT by 2027 in solar panel installations and support for joint 
location projects
Regarding Storage and the grid:

Close support for developers of storage and supply network projects while 
increasing the visibility of the pipeline of projects and procurement processes
Collaborations with Ofgem (the UK’s independent energy regulator) to accelerate 
connections to local distribution grids.
Encouragement for a wide range of storage means through the development of 
policies supporting investment

Poland

Very high exposure to Russian gas – approx. 50-75%
Promotion of legislative change for wind projects which will facilitate the 
development of new projects
The government target for 2030 for electricity generation from renewable energies 
is 32% of total production

Relatively low exposure to Russian gas – approx. 10-25%
Acceleration of licensing processes for the installation of renewable PV and 
wind energy systems will be possible by the end of 2024, including acceleration 
of environmental approval procedures
Distribution Network Operators (DNO’s) will be required to expand their 
investment plans in the electricity networks by a minimum of 10% in order to 
facilitate the establishment of renewable energy facilities 
The amount of electricity generation from renewable energy sources will amount 
to 74% in 2030 and 100% in 2050

Spain

Very high exposure to Russian gas – approx. 50-75%
The Greek government recently announced the doubling of storage targets by 
2030 to approx. 3 GW**
High government target: approx. 35% of electricity generation from renewable 
energy by 2030

Greece

* The information in this slide is based on : 
1. NECP targets in every country
2. Aurora Energy Research : Impact of the war in Ukraine and latest developments in the SEE Markets 
** https://www.energy-storage.news/greece-doubles-2030-energy-storage-target-to-3gw/



The significant change in the 
market consultants' estimates 
regarding the electricity price 
forecast in Europe over the next 
8-10 years can be seen, compared 
to the forecast from Q1/2021.
Some examples:

Gas prices- Undoubtedly the most important 
motive, LNG (liquefied natural gas) is expected to 
determine marginal gas prices in the next decade 
until russian gas is replaced. High gas prices affect 
electricity prices in view of the fact that european 
markets have a large capacity of combustion gas

Carbon prices- Significantly higher prices are 
expected, which reflect the growing desire for an 
accelerated process of decarbonisation, and which 
are expected to stabilize in the next decade at a 
price of 82 €/ton, approx. 50% more than in the 
previous estimate

Demand for electricity- Significantly higher 
market assumptions for the entry of green 
hydrogen, which will significantly increase the 
demand for electricity

Storage capacity- Recent developments and 
changing regulation in european markets predict a 
significant increase in storage capacity which will 
reduce cannibalization and maintain higher 
electricity prices over time

Coal prices- In view of the huge demand and lack 
of energy, we are witnessing the continued 
operation of coal facilities resulting in a rise in coal 
prices, which is expected to continue for some time

These increases are due to the 
following parameters:

Italy Electicity Price Forecast*

0 

2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044 2046 2048 2050

100

200

Italy Q1 2021 Italy Q1 2022

Romania Electicity Price Forecast*

0 

2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044 2046 2048 2050

100

200

Romania Q1 2021 Romania Q1 2022

Poland Electicity Price Forecast*

0 

2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044 2046 2048 2050

100

200

Poland Q1 2021 Poland Q1 2022

* According to the assessment of the company's market consultant, Baringa, Q1/2022 update 8

Significant electricity price increase forecast in the next decade
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Bridge Analysis – FCF/Equity in Q1-22 vs Q1-21

Increase Decrease Total

Comparison between expected project return 
(10-year average index of FCF to equity – 

FCF/Equity) calculated in Q1/2021, compared to 
the same calculation in the current quarter**

Updated Baringa Q1/2022 electricity 
price forecast, compared to a corresponding 

Q1/2021 forecast *
Higher inflation forecast for 2022-2023**

The cost of construction is significantly 
higher following the rise in raw material 

prices by an average of 90,000 EUR/MW 
(approx. 15%) in the last year**

We assume an average expected 
interest rate increase of 1.5% that 

affects the cost of project finance**

The result: Significant increase in the 
expected project return, despite the 

assumption of an interest rate increase 
and raw material prices increase

13%

Q1 2021 Interest rate 
increase 1.5%

Rising raw 
material prices

Inflation update Updated electricity 
price forecast

Q1 2022

-0.5%
-2.1%

0.6%

8.5% 20.4%

*Italy's electricity price forecast as a representative example of Econergy's activity markets in Europe 
**Forward-looking information 9



1.11.1338338205205
Mega WattMega Watt

under construction

Mega WattMega Watt

Ready to build

Giga WattGiga Watt

Total start of construction expected 
until the end of Q1-2023*

Financial Data Attributed to this 543 MW Pipeline under 
Constructions and RTB (Millions of Euro)*: 

Projected construction costs

Total Company's share***

378 179

64 30

53 25

Annual income**

Annual EBITDA**

*Forward looking Information
**Average revenue and EBITDA forecast for the first five years of operation. Revenue is calculated based on the assumption of closing transactions for the purchase of 
electricity at a fixed price (PPA) for a period of 10 years and 70% of the capacity and the rest at expected market prices according to the company's market consultants.
***Based on financing and assuming the partnerships as we reported 

 The company has the
 required sources to construct
 the 1.1 GW project pipeline in

the course of 2022

Summary of Projects under Construction and Ready to Build 

10
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Ratesti 

Bucharest

Installed capacity: 155 MW
Start of construction: Q1-2022
Expected commercial operation: Q1- 2023*

Financial Data*

Funding & Ownership
Holding: 50%
Nofar Energy entered the project as a 50% equity partner

 Econergy will provide construction management service (EPCm) and
asset management services for a 10-year term

 The company is under negotiation to conclude financing for the
project at the construction stage

*Forward-looking information

**Assuming project financing of 40-50% of the project cost

***Post commercial operation – projected average for first five years of operation

Location and other data
Ratesti, Romania (125 km North West of Bucharest)
Land size: 170 Hectares
Land is owned by the project company

Ratesti Project, Romania

The largest PV project under construction in Romania

Under
Construction

Expected total construction cost: 99M Euro
Equity investment (company's share): 25-30M Euro**
Expected annual income: 17.2M Euro (of which company's shares is 50%)***
Expected annual EBITDA: 14.5M Euro (of which company's shares is 50%)***
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Financial Data*
Expected total construction cost: 59M Euro
Equity investment (company's share): 14.7M Euro 
Expected annual income: 8.9M Euro (of which company's shares 50%)**
Expected annual EBITDA: 7.3M Euro (of which company's shares 50%)**

Funding & Ownership
Holding: 50%
Under the Term Sheet signed, Rgreen Invest enters the project as a 50% 
equity partner and provides a mezzanine loan
Total equity injected by Econergy is 25% of construction costs
Econergy is entitled to development fee of 100,000 Euro per MW, EPC 
management fee and asset management fee for at least 10 years

*Forward-looking information

**Post commercial operation – projected average for first five years of operation 

Location and other data
Brașov, Romania (236 km North of Bucharest)
Land size: 113 Hectares
Land lease agreement for 49 years

 Construction is
 expected to

  begin during
Q2-2022

Installed capacity: 90 MW
Start of construction: Q2-2022
Expected commercial operation: Q2- 2023*

Parau Project, Romania

Bucharest

Parau
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Financial Data*
Expected total construction cost: 54M Euro
Equity Investment (company's share): 18M Euro
Expected annual Income: 8.4M Euro***
Expected annual EBITDA: 7M Euro***

Funding & Ownership
Holding: 51% 
Under the Term Sheet agreed, the Phoenix shall provide a loan of 67% of the total 
construction cost**
The Phoenix has the option to convert part of the loan to 49% of the share capital 
at the COD stage
Econergy will fund the remaining construction cost by injecting equity and/or 
shareholders' loan   
Econergy is entitled to development fee of 100,000 Euro per MW, EPC 
management fee and asset management fee for at least 10 years 

*Forward-looking information

** Under the Term Sheet agreed between Econergy and Phoenix

 *** Post commercial operation – projected average for first five years of operation and
assuming 100% before converting the Phoenix loan to 49% of the Equity

Location and other data
Oradea, Romania (436 km North West of Bucharest)
Land size: 88 Hectares
Land lease agreement for 30 years 

Bucharest

 Construction is
 expected to
 begin during

Q2-2022

Installed capacity: 81 MW
Start of construction: Q2-2022
Expected commercial operation: Q2-2023*

Oradea Project, Romania

Oradea 

Bucharest
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Warsaw

Installed capacity: 50 MW
Start of construction: Q1-2022
Expected commercial operation: Q1- 2023*

 Resko Project, Poland

Funding & Ownership

*Forward-looking information

**Post commercial operation – projected average for first five years of operation

***Under the Term Sheet agreed between Econergy and Phoenix

Financial Data*
Expected total construction cost: 38M Euro
Equity investment (company's share): 12.6M Euro 
Expected annual income: 5.1M  Euro**
Expected annual EBITDA: 4.3M Euro**

Location and other data
Resko, Poland (644 km North West of Warsaw)
Land size: 52 Hectares
Land lease agreement for 30 years with an extension option

Holding: 51% 
Under the Term Sheet agreed, the Phoenix shall provide a loan of 67% of the 
total construction cost***
The Phoenix has the option to convert part of the loan to 49% of the share 
capital at the COD stage
Econergy will fund the remaining construction cost by injecting equity and/or 
shareholders' loan   
Econergy is entitled to development fee of 100,000 Euro per MW, EPC 
management fee and asset management fee for at least 10 years 

Under
Construction

Resko
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Econergy - Storage

UK – Pioneering Storage in Europe
Between 2022 and 2050, polluting sources are expected to shrink 
by 50% while there is an expected growth of 250% in renewable 
energy sources and 550% growth in the flexible energy sources 
(consisting primarily of storage)

Regulatory support – the regulation in England  is supportive, 
enabling rapid development of storage projects  alongside 
economic models and various income sources, Especially in light 
of the government's new strategic plan released recently 
during April 2022.

Storage in the UK – A  proven business model 
with an income forecast which is expected to 
grow accordingly

Income model from storage in the UK market based primarily on 
two  sources of income:

The disparities in the electricity prices  on the grid at the daily 
level are expected to grow considerably in  the next 20 years due 
to substantial growth on generation of renewable energy out of 
the generation basket  and the end price of electricity, which are 
determined primarily by gas-powered generation

Price optimization – an electricity trading platform enabling 
charging the batteries  during trough hours and discharging 
them during peak hours

Frequency stabilization – the grid frequency stabilization 
service was damaged due to a sharp rise in renewable energy 
and enables balancing demand and supply at any given point 
in time

Econergy is a Dominant Player in the 
UK Storage Market

Econergy is developing storage projects in two configurations: 
As Co-Location projects together with the PV and wind projects 
the Company is developing and as independent stand-alone 
storage projects

Managing team: Econergy has a robust local development team with 
8 experienced employees with proven experience in the field of 
storage and access to high-quality connection points to the grid

Total development capacity: Econergy has an existing storage project 
pipeline under  development in the UK of approx. 1.3GW (2.6 GWh)

Construction Schedule: During the Current quarter and next 
quarter ECONERGY shall start construction of 2 Standalone 
projects in total capacity of 130 MW / 260 MWh*

Ownership: Econergy's projects in the various stages of 
development are owned  by the Company 

The company is currently analyzing and promoting entry into the 
field of storage in the other markets in which it operates

* Forward-looking information
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Installed capacity: 50 MW / 100 MWh
Start of construction: Q2-2022
Expected connection to grid: Q1-2023**

Swangate Storage Project, UK

Financial Data**
Expected total construction cost (including EPC, connection to grid, 
and development expenses): 35M Euro
Expected annual income: 7.3M Euro (of which company's share 50%)***
Expected annual EBITDA: 5.9M Euro (of which company's shares 50%)***

Funding & Ownership
Holding: 50%*

*The company holds 100% of the project but intends to include a 50% partner under Econergy's management

**Forward-looking information

*** The difference between the figures previously reported by the company and the current projection derives from a 
change in the project configuration from 50 MWh to 100 MWh

Location and other data
Location – Yorkshire, UK (318 km North of London)
Land lease agreement for 25 years with a 10 years extension option
The data refers to a two-hour batteries

 Construction is
 expected to

  begin during
Q2-2022

Swangate

London
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Financial Data**
Expected total construction cost (including EPC, connection to grid, 
and development expenses): 58M Euro
Expected annual income: 11.6M Euro (of which company's share 50%) 
Expected annual EBITDA: 9.4M Euro (of which company's share 50%)

Funding & Ownership
Holding: 50%*

* The company holds 100% of the project but intends to include a 50% partner under Econergy's 
management

**Forward-looking information

Location and other data
Location – Immingham, UK (234 km North of London)
Land lease agreement for 30 years 
The data refers to a two-hour batteries
 

Immingham

London

 Construction is
 expected to

  begin during
Q3-2022

Installed capacity: 80 MW / 160 MWh
Start of construction: Q3-2022
Expected connection to grid: Q2-2023**

Immingham Storage Project, UK



Q1-23

Q1/22-Q1/23

Q4-22

Q4-22

 Parau

Melinesti-Goesti

Bobicesti

Scurtu Mare

Iancu Jianu

Q2-22

Q4-22

Q4-22

Q4-22

Q1-23

Q2-22Oradea

7,349

2,162

2,287

  4,345

  3,898

  6,987

14,502 

   8,855

   2,522

     2,661

   5,092

   4,546

   8,370

    17,129

   59,094

   16,644

   16,940

   32,960

   25,184

   53,984

   98,832

  50%

  51%

  51%

  51%

  51%

  51%

  50%

  89

  21 

  22 

  44   

  38  

  81 

  155 Ratesti

4,1545,17234,48650%50 Marbrumau
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Projects Under Construction and Approaching construction (1) – in Thousands of Euros

Country

Italy

Expected start of 
construction date 

Project name Installed capacity 
MWp

Company 
share (2)

Expected 
Capex (3)

Expected 
income (3)(4)

EBITDA(3)(4)

Romania

Spain

Started construction 

UBS 42 projects’ pipeline

 Garessio

San Bernardo
 

 265 

10

14

5% 

100% 

100% 

177,462 

10,015

14,964

36,835 

1,493 

2,707

31,761

1,222 

2,300

(1) Forward-looking information
(2) The Company's share is based on management assessments in relation to future partnerships, as set forth in the prospectus, and not the actual holding rate as of the date of publication of the report
(3) Capex, Expected income and EBITDA are displayed in the table at 100 % and not at the company’s share Except in relation to the summary of the Company's share in the said data contained in the table
(4) Expected average Income and EBITDA for the first five years of operation. Revenue is calculated based on the assumption of closing transactions for the purchase of electricity at a fixed price (PPA) for a 
period of 10 years and 70% of the capacity and the rest at expected market prices according to the company's market consultants. PPA prices in the various markets are based on the estimates of the 
company and its consultants.
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   Q3-22

Q1-23

Q1-23

Q4-22

Q4-22

Q4-22

Q2-22

Q4-22

 Expected Income 
(3)(4)Total Expected Capex(3) Installed power

MWp EBITDA(3)(4)

Total       1,161     €801,836    €134,730      €111,941 

Total company’s Share     565     €387,285    €60,170      €48,826

UK

Poland

Country Expected start of 
construction date 

Started construction 

Projects Under Construction and Approaching construction (1) – in Thousands of Euros

(1) Forward-looking information
(2) The Company's share is based on management assessments in relation to future partnerships, as set forth in the prospectus, and not the actual holding rate as of the date of publication of the report
(3) Capex, Expected income and EBITDA are displayed in the table at 100 % and not at the company’s share Except in relation to the summary of the Company's share in the said data contained in the table
(4) Expected average Income and EBITDA for the first five years of operation. Revenue is calculated based on the assumption of closing transactions for the purchase of electricity at a fixed price (PPA) for a 
period of 10 years and 70% of the capacity and the rest at expected market prices according to the company's market consultants. PPA prices in the various markets are based on the estimates of the 
company and its consultants.
(5) Refers to a two-hour Battery capacity
  

Immingham(5)

Hayton House Farm

Woolpots Farm

Leighton Road

Park Farm

Low Farm

Swangate(5)

  80 

  59   

  53 

  19 

  30   

  18  

  50  

  50%

  100%

  100%

  100%

  100%

  100%

  50%

   58,389

   39,730

   36,586

   12,179

   19,372

   13,495

   34,484

  11,662

   4,475

   4,074

   1,436

   2,555

   1,429

   7,289

  9,407 

  3,253

  2,976

  1,053

  1,934

  1,056

  5,879

Resko

Policko

Project name

  50  

  13  

Installed capacity 
MWp

  51%

  51%

Company 
share (2)

 38,306

8,730

Expected 
Capex (3)

   5,091

  1,337

Expected 
income (3)(4)

4,299

1,117

EBITDA(3)(4)



1,452MW

3,119MW

2022 2023 2024

1,235MW

1,667MW

217MW

(Total)

(Total)
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The company forecasts connection 
to the grid of 3.1 GW by the end of 

2024, of which 1.9 GW are 
company's share*

*The forecast is based on the existing project pipeline. This forecast takes into consideration 
the probability of success assumptions of the projects under development.

Total pipeline forecast until 2024 in MW:**

 **Based on the company's share, after the entry of the Phoenix and Rgreen Invest into the projects 
and assuming 50% partners in the other Romanian projects and in the two storage projects in the UK

Total pipeline forecast                           826  717   863  103    264   345  3,119

Italy  UK   Romania     Spain    Poland    Greece  Total

367  652  434  81   206  169    1,909 

Company share in %     44%  91%  50%  79%  78%  49%  61%

Connection forecast until 2024 in MW (in 
100% terms)*:

*Forward looking information

Company’s share in 
the connection

Projects Connection Forecast Based on the Existing Pipeline

Projects Connection Forecast Based on the 
Existing Pipeline Of the total 7.2GW projects 
under development, and based on probabilities 
of success to complete the development process,
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Strategic partnerships and new financing agreements

Exclusively invests in Econergy's projects in 
Italy

UBS provides approximately 100 million 
Euro at the first stage to construct 
Econergy's first portfolio of approx. 450 
MW in Italy

Econergy is entitled to development fees of 
120,000 Euro per MW, EPCm fee, and 
asset management fee for at least 10 years

Econergy is entitled to approx. 10% equity 
in the joint company without any 
investment on its part

UBS infrastructure fund which manages more 
than 1.1 trillion Euro assets

JV Econergy - 
UBS Asset Managment

A French fund, which manages more than 1B 
Euro assets in renewable energy, has invested 
in Econergy's activities in Italy since 2016.

Rgreen joins at 50% investment in the same 
portfolio with UBS, with an investment of Euro 
100 million.

Rgreen has signed a term sheet to enter as a 
50% partner with Econergy in the construction 
of Parau project, Romania (90 MW) which is at 
Ready to Build stage.

Rgreen will provides 75% of the total 
investment required to construct the project as 
equity and mezzanine loan.

Econergy is entitled to development fees of 
100,000 Euro per MW, EPCm fee, and asset 
management fee for at least 10 years

JV Econergy –
Rgreen Invest

The largest insurance company in Israel which 
is traded in TA-35 Index.

The parties have signed a term sheet for the 
Phoenix to provide 150M Euro in equity and 
loan to fund the construction costs of 
Econergy's projects in Romania and Poland in 
the course of 2022.

Project partnership: the Phoenix has the option 
to convert part of the loan extended to the 
project to 49% of the share capital from the 
time the project reaches COD stage.

Econergy is entitled to development fees of 
100,000 Euro per MW, EPCm fee, and asset 
management fee for at least 10 years

JV Econergy - 
Phoenix Insurance
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* Forward-looking information

Projected Income for the Company from the UBS, Rgreen Invest and Phoenix Agreements:*

Over 140 M Euro revenues expected from the partnerships by 2025, excluding 
expected revenues from the sale of electricity for the Econergy holding in the capital*

Strategic partnerships and new financing agreements

Millions of Euros

Revenues from services                                 4  6  9  8   27

Revenues from development   26   33  47  10   116

30  39  56  18   143

2022 2023 2024 2025  Total

Total



Electricity grid: Well connected to neighboring countries and also supplies 
electricity to countries such as Italy, Albania and northern Macedonia

Photovoltaic: Total installed capacity target of approx. 7.7 GW in 2030, 
compared to 3.5 GW today - an expected increase of approx. 120%

Strong Solar radiation: Approx. 1,850kwh/m2 in the southeast of the 
aegean sea 

Per capita electricity consumption: among the highest in EU countries - 
average per capita consumption of 465 (watt/capita)

Sale of electricity: The local electricity sector in Greek is characterized by 
long-term tenders alongside the possibility of selling electricity on the free 
market at attractive prices

Extensive financial support: Greece is expecting to receive approx. 32.4 
Billion EURO from the RFF FUND, of which 6.2 Billion EURO will be allocated for 
investment in renewable energy 

Supportive regulation - high government target: Approx. 35% of electricity 
generation from renewable energy by 2030

Plan for electricity to the islands (Non-interconnected islands): There 
are approx. 29 autonomous islands in Greek that are still connected to the 
old electricity system, and their connection to the new electricity grid is 
expected to increase the demand for renewable energy in the coming years  

Privatization of the electricity sector: the state-owned electricity company 
PPC (Greek public power corporation) succeeded in the process of selling 
approx. 17% of its share capital to a number of large international entities 
such as CVC, Fidelity, EBRD, Blackrock.

Doubling storage targets: The Greek government recently announced 
the doubling of storage targets to approx. 3 GW by 2030

23



*Forward-looking information

** Post commercial operation – projected average for first five years of operation 24

Installed capacity: 460 MW
Expected start of construction: Q1-2024*
Expected commercial operation: Q1-2025*

2 Kilkis Projects, Greece

  Construction is
 expected to

 begin  during
Q1-2024

Funding & Ownership
Holding: 49%

Partnership with Greek company Terna Energy
Terna is a Greek public company that is listed on the Athens Stock 
Exchange since 2007 and operates in the field of energy with a focus on 
renewable energy sources.
Terna Energy has a total development capacity of 2GW Under 
construction and or Ready to build.
Market cap as of May 15, 2022 is approximately 2B Euro

Financial Data*
Expected total construction cost: 265M Euro (Company’s share 49%)
Expected equity investment (company's share): 65M Euro 
Expected annual income: 60M Euro (of which company's shares 49%)**
Expected Project IRR before leverage: 11%*

Location and other data
Kilkis, Greece  (540 km North of Athens)

Athens

Kilkis



Investment Plan (Euro Millions)**

2023 20242022

343

126

609

126 217 266

UBS, Phoenix and Rgreen Invest agreements – income of approximately 
142M Euro 

Varied income flows
Sale of electricity, development fees and various management fees from 
Econergy's partners at project level

The option to sell projects and/or include a partner – creating a substantial 
cash flow for the company
The company has the ability to decide on the timing of the investment 
if necessary.

The Company raised capital and convertible bonds at a total of approx 
110M Euro. 
The company has about 55% of the required  resources to  construct the 
projects by the end of 2024 without additional Equity or Bond raising and 
various options are available to it that Econergy is considering to complete 
the capital required from time to time.
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Projection of Investment and Financial Strength*

Expected Capex Accumulated 

* Forward looking Information
**An increase of 14% in the investment plan  compared to the previous quarter in light of rising raw material  prices



Cash Flow Forecast – Company’s Share (Millions of Euro)*

15

2022 2023 2024 2025

23

82

185

269

2022 2023 2024 20252022 2023 2024 2025

26 33 47
10

60

163

306

4

6

8

9

30

99

219

326

 EBITDA FFORevenues**

64

141

200
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* Forward-looking information 
* Assuming project financing of approximately 50%
* Based on the Company share, and assuming the partnerships as detailed above
**Revenue is calculated based on the assumption of closing transactions for the purchase of electricity at a fixed price (PPA) for a period of 10 years and 70% of the capacity and the rest at 
expected market prices according to the company's market consultants. PPA prices in the various markets are based on the estimates of the company and its consultants.  The Company's 
revenue forecast for the years 2022-2023, relative to the previous quarter's report, decreased by 20% due to the expectation of a postponement in the completion of project development. 
The company rejected in its forecasts the completion of the construction of some of the projects, but the total revenue forecast by the end of 2025 increased by 3% compared to the 
previous quarter forecast. In the Company's opinion, 2025 is a representative year of the current activity that will result from the projects under construction and development after they will 
connect in accordance with the Company's existing investment plan until the end of 2024. The Company's forecast for revenue from the sale of electricity as well as the Free cash flow 
resulting from this activity increased significantly relative to the report in the previous quarter as a result of the effects described, mainly the forecast of an increase in electricity prices.

From sale of services From project developmentFrom electricity sales
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Appendices
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UK – Pioneering Storage in Europe
 The global growth in renewable energy requires storage
solutions in order to be able to function and grow

Between 2022 and 2050, polluting sources are expected to shrink by 50% while 
there is an expected growth of 250% in renewable energy sources and 550% 
growth in the flexible energy sources (consisting primarily of storage)

The UK battery storage market currently stands at just 2 gigawatts and is expected 
to double and reach 5 GW by 2030**

Supporting the transmission grid – the electricity grid in England is advanced and 
the regulation is supportive, enabling rapid development of storage projects 
alongside economic models and various income types.

.

Total installed capacity
GW
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Total change
2022-2050
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Storage in the UK – The Business Model

Price optimization – an electricity trading platform enabling charging the batteries 
during trough hours and discharging them during peak hours.

Frequency stabilization – the grid frequency stabilization service was damaged 
due to a sharp rise in renewable energy and enables balancing demand and supply 
at given points in time.

.

* Source: Aurora Energy Research

Income model from storage in the UK market based primarily on two 
types of income:

Substantial growth on generation of renewable energy out of the generation basket

Increase in the end price of electricity, which are determined primarily by 
gas-powered generation

As can be seen in the chart, the disparities in the electricity prices 
on the grid at the daily level are expected to grow considerably in 
the next 20 years due to:
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A proven business model with an income forecast 
which is expected to grow accordingly

Econergy UK - The Storage Market

* Source: Aurora Energy Research
**Aurora GB Distributed and Flexible Energy Market Forecast - January 2022 update



* Forward-looking information

Econergy has an existing storage project pipeline under 
development in the UK of 1,319 MW

Econergy is developing storage projects in two configurations:

Managing team: Econergy has a robust, experienced local 
development team with proven experience in the energy sector and 
storage in particular and it has access to high-quality connection 
points to the grid.

During Q2-Q3/2022 ECONERGY will begin construction of 
2 Standalone projects in total capacity of 130 MW / 260 MWh

Econergy's projects in the various stages of development are owned 
by the Company – Econergy intends to introduce a partner under 
Econergy’s management

As Co-Location projects together with the PV and wind 
projects the Company is developing – creating substantial 
synergy both at the connection point to the shared grid and 
in significant savings in shared costs
As independent grid-support storage projects

Econergy is a Dominant Player in the UK Storage Market

Project distribution by development status and project type:*

Storage projects in the UK (MW) Co-Location ProjectsStandalone projects Total

Pre- construction                               130                137   267

Under License                                265               289   554

Early Development                 249                                           249   498

Total storage UK                              644              675                1,319
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Consolidated Balance Sheet ( Euro Millions)

31

Current assets

Non current assets

Total assets

Current liabilities

Non current liabilities

Total liabilities

Total equity

Total liabilities and equity

31.12.2021

90,710

45,567

136,277

8,129

69,340

77,468

58,809

136,277

31.03.2022

67,573

63,593

131,166

5,415

69,398

74,813

56,353

131,166

31.12.2020

2,519

7,457

9,976

973

2,815

3,788

6,188

9,976


