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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 second quarter ending on June 30,2022. 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

* Forward-looking information
Econergy has raised approx. EUR 110 million in capital and in convertible bonds, and has signed term 
sheets with the Phoenix and the Rgreen Invest fund in the amount of EUR 400 million, as detailed below. 3

Econergy has already secured funds and signed 
Term Sheets* for investments of more than 

at the company and project level since the 
public offering in July 2021 from Investors and 

Strategic Partners

500M Euro

Continued growth of 12% in the Company’s 
pipeline of projects in development to a level of 

compared to the end of 2021
7.3 GW

Significant Revenues are expected for Econergy 
of approx. 

from development fees and services according to 
the scenario that will be presented later* 

 143M Euro by 2025

Term Sheet signed for an investment of the Infragreen 
Fund from the Rgreen Invest Group in the capital of 

the subsidiary Econergy International UK 

at a company value of 350M Euro pre-money

in the amount of 50M Euro

 the first 2 projects of 460 MW are in development, in
 partnership with a long-standing and experienced

local company

Entry into the Greek Market

two additional 
countries of activity

Project construction has begun in

The UK and Italy



Total Projects under Development – Progress

Q4-2021 Report Q2-2022 Report

* Including 304 MW at RTB stage which are planned to start construction during Q3-2022

**Forward looking information

274 MW projects started 
construction during 

H1-2022

Additional 304 MW projects 
are at RTB stage and expected 
to start construction during 

Q3-2022**
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Projects in early development: Projects for which comprehensive feasibility 
studies have been carried out and there is a high probability that they will 
move to the licensing stage within a period not exceeding six months 

Projects under license: Projects for which there is a land lease/purchase 
agreement and which have received or are in the advanced process of 
obtaining a license to connect to the electricity grid and a building permit

Projects approaching construction: Projects already ready to build or 
projects for which there is an approval for connection to the grid and which 
are in final licensing procedures and the actual start of construction is 
expected within 12 months

Projects under construction: Projects whose construction process has begun 

7,275MW

6,481MW

2,971MW

1,237MW* 

274MW

2,792MW

2,701MW 

1,186MW
205MW

2,390MW



  Projects in Early Development

 Projects Under Development

Projects Under construction

* Numbers in MW

Total:
7,275MW

Poland
41 projects

 Including 1,279 MW
storage projects

Projects Approaching construction

Projects Under Development – Geographic Spread and Stage of Development

*Including 304 MW at RTB stage which planned** to start construction 
during Q3-2022

** Forward looking Information 5

Greece
2 projects

460MW 

460

1,567MW 

997

240

310

20

1,992MW 

804

640

499

50

2,120MW 

1,143

461

361

155
196MW 

50
52
94

940MW 

18
50

360

511

UK
22 projects

Romania
23 projects

Italy
128 projects

Spain
3 projects

2,971MW  

1,237MW*

274MW  

2,792MW 



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 Conde
Country Manager, Spain

Spain Greece

 Manages the Econergy
business in Spain

Ilias Sandalis
Development Manager, Greece

 The Greece team includes 2
 project development and
management personnel

Philip Pateman
Development Team Manager, 

UK

UK

The UK team includes 6 
project development and 
management personnel

Luca Talia
Operations Manager, Italy

Italy

The Italian team includes 8 
project development and 
management personnel

Poland

Przemek Zielinski
Development Team Manager, 

Poland
 Polish team includes 9 project

 development and
management personnel

Bogdan Asanache
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



Estimated installed capacity for 2030 (GW) 

418 439

358

480

374

589

418

Solar Wind

Baringa Q1-2022 Estimate  Baringa Q2-2022 Estimate  REPowerEU

Source: Assessment of the Company's market consultant, Baringa, Q2/2022 update 

Target for the installation of 1,200 GW of photovoltaic and wind 
systems by 2030 – three times the current volume of installations

Accelerated licensing processes and the granting of additional 
authorities to project approval committees

A budgeted plan to achieve the targets totaling approx. 
EUR 210 billion by 2027

Photovoltaic: Installation target of 600 GW of solar by 2030 
compared to approx. 170 GW at the end of 2021

2030

˜200 GW14 GW/year
Historic deployment

˜1 GW/year

600 GW

Today

50

100

150

200

250

300

350

400

450

500

550

600

2050

Installed Capacity [GW]

The storage system capacity expected for 2030 and 2050 in the 
European Union compared to the current level**

Econergy is active in The UK and is also 
examining and promoting entry into the storage 
sector in the other markets in which it operates

In most of Econergyʼs countries of activity in the European Union, 
there are clear storage targets for 2030: Spain - 20 GW, 
Italy - 6 GW and Greece - 3.5 GW. 

Installation target of storage systems with a capacity of 200 GW 
by 2030 and approx. 600 GW by 2050 compared to the current 
level of 60 GW**

*https://ec.europa.eu/commission/presscorner/detail/en/IP_22_3131
**SOURCE EASE (EUROPEAN Association for Storage of Energy)
https://ease-storage.eu/wp-content/uploads/2022/07/Targets-webinar_12.07.2022_presentation-flow.pdf 7

 Significant Development in Europe – Striving for Energy Independence



As part of the reduction of exposure of activity countries 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

Italy is expected to receive EUR 60 billion 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 EUR 10 billion 
investment plan for the next 4 years to upgrade the electricity transmission

Romania

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 Romanian Parliament adopted an amendment to the Land Law that 
enables the establishment of renewable energy projects on agricultural land(1)

An urgent bill to advance the closure of coal-fired power plants by two years 
and the use of coal by 2030(2)

UK

Publication of a comprehensive strategic plan(3)  to speed up the deployment of 
renewable energy Projects:

Photovoltaic: Increasing the installed capacity 5 times to approx. 70 GW by 2035
Supportive regulation for the planning and development of PV projects, 
reduction of VAT by 2027 in solar panel installations. 
Regarding storage and the Grid: Cooperation with the energy regulator to speed 
up the connections to the local distribution networks and a policy supporting 
investment in a variety of storage systems. 

Publication of a new plan to ensure cheap energy for the consumer in the long term(4) 
(The Review of Electricity Market Arrangements)

Providing incentives to consumers to consume electricity when demand is low
Reform in the electricity supply market by increasing the participation of 
storage technologies  

Poland

The Polish government is expected to receive an aid package of approx. 76 
Billion USD to promote the transition from coal-based energy to renewable energies 
in order to meet the government's targets  
Photovoltaic: The volume of installations as of May 2022, is approx. 10 GW(5)– 
therefore Poland has significantly exceeded its  PV targets for 2030.  
The government target for 2030 for electricity generation from renewable 
energies is 32% of total production

Acceleration of licensing processes for the installation of renewable PV and 
wind energy systems will be possible by the end of 2024 and acceleration of 
environmental approval procedures.
Expansion of the investment plan of the electricity grids (DNO’s) with the aim 
of facilitating the establishment of renewable energy Projects. 
The amount of electricity generation from renewable energy sources will amount 
to 74% in 2030 and 100% in 2050

Spain

Acceleration of the licensing processes for renewable energy systems by 
reducing the number of licensing stages from 7 to 5 and streamlining processes 
through a digital application. 
An additional increase in the storage targets to approx. 3.5 GW by 2030

New legislation from July 2022(6) aimed at supporting the promotion of 
renewable energies:

High government target: approx. 35% of electricity generation from renewable energy 
by 2030

Greece

*The information in this slide is based on NECP targets in every country and the following sources: 
(1) Romania speeds up coal exit, but dash for gas worries environmental campaigners (emerging-europe.com)
(2) https://www.pv-magazine.com/2022/06/29/romania-introduces-new-rules-for-solar-on-agricultural-land/
(3) https://www.gov.uk/government/publications/british-energy-security-strategy/british-energy-security-strategy
(4) https://www.gov.uk/government/news/uk-launches-biggest-electricity-market-reform-in-a-generation
(5) Baringa update report Q2/2022 (May 2022)
(6) https://balkangreenenergynews.com/greece-passes-renewables-law-targeting-15-gw-in-new-capacity-by-2030/



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 9

Significant electricity price increase forecast in the next decade



28

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 Q1/2022**

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 10



1.21.2304304274274
Mega WattMega Watt

under construction

Mega WattMega Watt

Ready to build

Giga WattGiga Watt

Total start construction expected 
until the end of Q2-2023*

Financial Data Attributed to this 578 MW Pipeline under Constructions and RTB (Millions of Euro)*: 

Projected construction costs

Total Company's share***

409 192

76 35

64 30

Annual income**

Annual EBITDA**

* Forward-looking information 
**After commercial operation - Estimated average for the first five years of operation. Revenues are calculated based the assumption of transactions for the purchase of electricity 
closing at a fixed price (PPA) for a period of 10 years and for 70% of the output, and the rest at expected market prices according to the Company's market consultants. The PPA prices 
in the various markets are based on the estimates of the Company and its consultants.
***According to the UBS, Rgreen Invest fund and the Phoenix agreements and assuming a 50% partner in two of the Company's storage projects in the UK, Swangate and Immingham        

Summary of Projects under Construction and Ready to Build 

11



The largest PV project under 
construction in Romania

12

 Under
 Construction
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Ratesti 

Bucharest

Installed capacity: 155 MW
Start of construction: Q1-2022
Expected commercial operation: H1- 2023*

Financial Data (in 100% terms)*

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 10-20 year term
 The company is under negotiation to conclude financing for the
project at the construction stage

*Forward-looking information

**Assuming project financing of 60% of the project cost

***Post commercial operation – projected average for first five years of operation. The revenues are calculated based 
on the assumption of transactions for the purchase of electricity at a fixed price (PPA) for a period of 10 years and for 
70% of the output, and the rest at expected market prices according to the Company's market consultants. The PPA 
prices in the various markets are based on the estimates of the Company and its consultants.

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): 21M Euro**
Expected annual income: 18M Euro***
Expected annual EBITDA: 15.5M Euro***
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Financial Data (in 100% terms)*
Expected total construction cost: 59M Euro
Equity investment (company's share): 14.7M Euro 
Expected annual income: 9.5M Euro**
Expected annual EBITDA: 8M Euro**

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 100,000-140,000  Euro per MW, 
EPC management fee and asset management fee for a 10-20 year term

*Forward-looking information

**Post commercial operation – projected average for first five years of operation.The revenues are calculated based 
on the assumption of transactions for the purchase of electricity at a fixed price (PPA) for a period of 10 years and for 
70% of the output, and the rest at expected market prices according to the Company's market consultants. The PPA 
prices in the various markets are based on the estimates of the Company and its consultants. 

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  
H2-2022

Installed capacity: 90 MW
Start of construction: H2-2022
Expected commercial operation: H1- 2023*

Parau Project, Romania

Bucharest

Parau
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Financial Data (in 100% terms)*
Expected total construction cost: 54M Euro
Equity Investment (company's share): 18M Euro
Expected annual Income: 9M Euro***
Expected annual EBITDA: 7.6M Euro***

Funding & Ownership
Holding: 51% 
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 a 10-20 year term

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 
H2-2022

Installed capacity: 81 MW
Start of construction: H2-2022
Expected commercial operation: H1-2023*

Oradea Project, Romania

Oradea 

Bucharest

*Forward-looking information

** Under the Term Sheet agreed between Econergy and Phoenix

*** Post commercial operation – projected average for first five years of operation. The revenues are calculated 
based on the assumption of transactions for the purchase of electricity at a fixed price (PPA) for a period of 10 years 
and for 70% of the output, and the rest at expected market prices according to the Company's market consultants. 
The PPA prices in the various markets are based on the estimates of the Company and its consultants.
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Warsaw

Installed capacity: 50 MW
Start of construction: Q1-2022
Expected commercial operation: H1- 2023*

 Resko Project, Poland

Funding & Ownership

*Forward-looking information

**Under the Term Sheet agreed between Econergy and Phoenix

***Post commercial operation – projected average for first five years of operation. The revenues are 
calculated based on the assumption of transactions for the purchase of electricity at a fixed price (PPA) for a 
period of 10 years and for 70% of the output, and the rest at expected market prices according to the 
Company's market consultants. The PPA prices in the various markets are based on the estimates of the 
Company and its consultants.

Financial Data (in 100% terms)*
Expected total construction cost: 38M Euro
Equity investment (company's share): 12.6M Euro 
Expected annual income: 5.4M  Euro***
Expected annual EBITDA: 4.6M 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% 
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 a 10-20 year term

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: The Swangate project began construction 
during Q2/2022 and the Immingham project will begin construction 
during H2/2022**. The two stand-along projects have a total 
installed capacity of 130MW/260MWh

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 operate

*Source : Aurora Energy Research  
**Forward-looking information
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Installed capacity: 50 MW / 100 MWh
Start of construction: Q2-2022
Expected connection to grid: H1-2023**

Swangate Storage Project, UK

Financial Data (in 100% terms)**
Expected total construction cost (including EPC, connection to grid, 
and development expenses): 35M Euro
Expected annual income: 7M Euro***
Expected annual EBITDA: 5.4M Euro***

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

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

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

Swangate

London

Under
Construction
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Financial Data (in 100% terms)**
Expected total construction cost (including EPC, connection to grid, 
and development expenses): 58M Euro
Expected annual income: 11.2M Euro***
Expected annual EBITDA: 8.8M Euro***

Funding & Ownership
Holding: 50%*

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

H2-2022

Installed capacity: 80 MW / 160 MWh
Start of construction: H2-2022
Expected connection to grid: H2-2023**

Immingham Storage Project, UK

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

**Forward-looking information

***Post commercial operation – projected average for first five years of operation
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Projects Under Construction and Approaching construction (1) – in Thousands of Euros

Country Expected start of 
construction date 

Project name Installed capacity 
MWp

Company 
share(2)

Expected 
Capex(3)

Expected 
income(3)(4)(5)

EBITDA(3)(4)

(1) Forward-looking information 
(2) The Company's share in the table above reflects its management’s estimates in relation to future partnerships, as specified in the prospectus, and not the actual holding rate as of the date of publication of the report.
(3) Construction costs, projected revenue and EBITDA are presented in the above table at 100%, and not according to the Company's share (except in relation to the total Company share in the data contained in the 
table as stated). 
(4) Average revenue and projected EBITDA for the first full five years of operation. 
The revenues are calculated based on the assumption of transactions for the purchase of electricity at a fixed price (PPA) for a period of 10 years and for 70% of the output, and the rest at expected market prices 
according to the Company's market consultants. The PPA prices in the various markets are based on the estimates of the Company and its consultants.

Italty

UBS 52 projects pipeline 311 5% 215,755 48,930 42,660

14 100% 15,653  2,982  2,561 San Bernardo
 

H2/22-H1/23

H2-22

H2-22

10 100% 10,435 1,645 1,364  Garessio

Romania

 Parau H2-22

H2-22

H2-22

H2-22

7,911   9,468   59,094  50%  89

H1-23

H1-23

3,472   4,030   27,326  51%  32 Melinesti-Goesti

               2,4512,83717,38051%22Bobicesti

  4,675   5,448   32,960  51%  44   Scurtu Mare

  4,157   4,828   25,948  51%  38  Iancu Jianu

  7,524   8,954   53,984  51%  81   Oradea

Started construction  15,466  18,183   98,832  50%  155   Ratesti  

Spain
  3,943   5,017   34,486  50%  50  Marbrumau

H1-23

H1-23

  8,665   9,689   39,050  50%  35 Salbatica
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 Expected Income 
(3)(4)(5)Total Expected Capex(3) Installed power

MWp EBITDA(3)(4)

Total       1,279     €914,431    €168,364      €141,227 

Total company’s Share     614      €434,025    €75,286      €61,686

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

(1) Forward-looking information 
(2) The Company's share in the table above reflects its management’s estimates in relation to future partnerships, as specified in the prospectus, and not the actual holding rate as of the date of publication of the report.
(3) Construction costs, projected revenue and EBITDA are presented in the above table at 100%, and not according to the Company's share (except in relation to the total Company share in the data contained in the 
table as stated). 
(4) Average revenue and projected EBITDA for the first full five years of operation. 
(5) The revenues are calculated based on the assumption of transactions for the purchase of electricity at a fixed price (PPA) for a period of 10 years and for 70% of the output, and the rest at expected market prices 
according to the Company's market consultants. The PPA prices in the various markets are based on the estimates of the Company and its consultants.
(6) The projects are established based on batteries with an output of two hours.

UK

Started construction

Started construction

Poland

4,574    5,451    38,306  51%  50  Resko

  1,074    1,307    9,738   51%  13  Policko

  8,854  11,236   58,264  50%  80  Immingham(6)

  3,463    4,599    37,638   100%  53  Exton Estate 

  7,290    9,416    49,671  100%  70    Orrell(6)

  1,199   1,596   12,713  100%  19  Leighton Road

  2,167   2,811   20,248  100%  30   Park Farm

  1,930    2,530    18,828   100%  28Berrington Farms 

  5,460   6,948    34,451  50%  50   Swangate(6)

H2-22

H1-23

H1-23

H1-23

H1-23

H1-23

H1-23

  366   459   3,669  51%  5 Warlubie H1-23

Country Expected start of 
construction date 

Project name Installed capacity 
MWp

Company 
share(2)

Expected 
Capex(3)

Expected 
income(3)(4)(5)

EBITDA(3)(4)



2,369MW

3,789MW

2023 2024 2025

1,399MW

1,420MW

970MW

(Total)

(Total)
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*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 2025 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: Swangate and Immingham

Total pipeline forecast                           967  778  1,181   45     473   345  3,789

Italy  UK   Romania     Spain    Poland    Greece  Total

442  713   593  22   415   169    2,354 

Company share in %     46%  92%  50%  49%  88%  49%  62%

Connection forecast until 2025 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 7.3GW projects 
under development, and based on probabilities 
of success to complete the development process,
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Strategic Partnerships and New Financing Agreements

JV Econergy - 
UBS Asset Managment

A French fund with more than EUR 1.4 billion assets under 
management in the field of renewable energy that has been 
investing in Italy since 2016 in every activity of Econergy

Rgreen signed a term sheet for an investment in the capital 
of the subsidiary Econergy International UK in the amount 
of EUR 50 million based on a value of EUR 350 million 
pre-money, for 12.5% of the company's shares

Rgreen also signed a term sheet to provide 
EUR 200 million (including EUR 50 million for the PARAU 
project, for which a term sheet has already been signed) to 
enter into an equity partnership and to provide financing for 
the establishment of Econergy UK projects in the 
various markets

Rgreen will inject 75% of the total investment required to 
construct the project, as equity and as a short-term loan

Econergy UK is entitled to receive development fees of 
between EUR 100 - 140 thousand per MW, Engineering, 
Procurement and Construction Management fees (EPCm) 
as well as asset management fees for at least 10 years

JV Econergy –
Rgreen Invest

Econergy has secured funds and has also signed term sheets* for investments of more than EUR 500 million at the 
corporate and project level since the public offering in July 2021 from Investors and Strategic Partners in order to 

support the development and construction of the Company's project pipeline 

* Forward-looking information
Econergy has raised approx. EUR 110 million in equity and in convertible bonds, and has signed term sheets with the 
Phoenix and the Rgreen Invest fund in the amount of EUR 400 million, as detailed below.

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

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

New
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* Forward-looking information
* Including the assumption of the introduction of a 50% partner in Romania in the projects and in the two storage projects in The UK – Swangate and Immingham

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                               3  7  9  9   28

Revenues from development   19   48  42  10   119

22  55  51  19   147

2022 2023 2024 2025  Total

Total



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

 EBITDA FFORevenues**
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* Forward-looking information as defined in the Securities Law
*Assuming project financing of 60%, and in Poland 65%
*Based on the Company's share and assuming the introduction of an equity partner, as detailed above
** Revenues are 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 for 70% of the output, with the 
rest at expected market prices according to the Company's market consultants. The PPA prices in the various markets are based on the estimates of the Company and its consultants.

From sale of services From project developmentFrom electricity sales

12

2022 2023 2024 2025

14

87

156

249

2022 2023 2024 20252022 2023 2024 2025

19
48 42

10

44

133

279

9

9

21

100

184

298

78

129

198

7

3



2023 2024 20252023 2024 20252024 2025

 Projects under construction Projects approaching construction Projects under license Projects in early development

 EBITDA FFO

Business Results Forecast from Only Electricity Sales
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84

16

83

29
4

17

142

36

279

237

189

93

35

113

40

133

2023

19
25

44

31

124

69

14

69

26
3

3

1518
22

27

100

23

56

1115
20

52

10

In addition, Econergy is expected to have significant revenues of approx. EUR 147 million from the realization of development and services until 2025*

More than 50% of the Revenue, EBITDA and FFO expectations stem from Projects under construction and approaching construction for which 
the probability of realization is very high *

Revenues**

Business Results Forecast by Development Stage - The Company's Share (in EUR millions)*

* Forward-looking information as defined in the Securities Law
*Assuming project financing of 60%, and in Poland 65%
*Based on the Company's share and assuming the introduction of an equity partner, as detailed above
** Revenues are 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 for 70% of the output, with the rest at expected market 
prices according to the Company's market consultants. The PPA prices in the various markets are based on the estimates of the Company and its consultants.
**It was noted that the forecast of revenues from the sale of electricity is a Non-Gaap forecast, that is to say, it was not built according to the accepted accounting rules. In addition, the EBITDA and FFO indicators are 
Non-Gaap indicators, calculated on the basis of the assumptions underlying the business results forecast



The Company's forecasts are based on the assumption of the 
introduction of partners in all the projects for which the Company has 
reached agreements (the Phoenix, RGREEN and UBS agreements)(2). 

In all other projects Econergy will hold 100%.
According to this scenario:

The total expected revenue 
from development and 
services until 2025 is 

approx. EUR 147 million

Expected revenue forecast(3) 
(the Company's share) in 2025 

is EUR 298 million

The Company needs to raise 
additional capital/debt in the 

amount of approx. EUR 200-250 
million by the end of 2025(4)

Required Equity and Comparison of an Alternative Scenario(1)

Alternative Scenario(1):

Total expected revenue from development and services until 2025 is expected to 
increase to EUR 249 million

Expected revenue forecast(3) (the Company's share) in the year 2025 is expected 
to decrease to EUR 242 million

The Company will have to raise additional capital/debt in the amount of up 
to EUR 50 million by the end of 2025(4)

(1) Forward-looking information as defined in the Securities Law
(2) Including the assumption of the introduction of a 50% partner in Romania in the other projects and in the two storage projects in The UK – Swangate and Immingham
(3) The revenue forecast is based on the following assumptions: (a) The expected project leverage rate is 60% and in Poland 65% (b) Closing transactions for the purchase of electricity at a fixed price (PPA) for a period of 10 
years and for 70% of the output, and the rest at expected market prices according to the Company's market consultants. The PPA prices in the various markets are based on the estimates of the Company and its consultants.
(4) Additional required capital/debt at company level is calculated by the actual investment scheme and liquid assets in the balance sheet as of June 30 , 2022, plus the expected net cash flow from initiating and developing 
projects and selling electricity for the years 2022-2025 after tax, administrative and general expenses and financing expenses, and assuming a capital raising in the amount of EUR 50 million in accordance with the Rgreen 
Invest agreement and deducting the development budget (Dev. Budget) and investments (Capex) for the connection of projects until the year 2025.
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Continued introduction of equity partners in all of the Company's projects, in addition to the projects that are already committed according 
to the existing agreements with the Company's partners.
According to this scenario:

Advantages of the Company that enable this scenario: 

Full ownership of the projects – Econergy has the ability to decide on the 
timing of the investment if necessary 
The possibility of selling the projects and/or introducing a partner – creating a 
significant stream for the Company
Diverse revenue streams – sale of electricity, development fees and various 
management fees from Econergy partners at the project level
Strategic agreements with strong equity partners
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Eyal Podhorzer
Chairman & CEO

eyal@econergytech.com
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Appendices



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. 3.5 GW by 2030
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*Forward-looking information 

** Assuming project financing of 60% of project cost

*** Post commercial operation – projected average for first five years of operation. The revenues are calculated based on the 
assumption of transactions for the purchase of electricity at a fixed price (PPA) for a period of 10 years and for 70% of the output, and 
the rest at expected market prices according to the Company's market consultants. The PPA prices in the various markets are based 
on the estimates of the Company and its consultants. 31

Installed capacity: 460 MW
Expected start of construction: H1-2024*
Expected commercial operation: H1-2025*

2 Kilkis Projects, Greece

  Construction is
 expected to
 begin  during

H1-2024

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 August 15, 2022 is approximately 2B Euro

Financial Data (in 100% terms)*
Expected total construction cost: 285M Euro
Expected equity investment (company's share): 56M Euro** 
Expected annual income: 65M Euro***
Expected Project IRR before leverage: 11%*

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

Athens

Kilkis
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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

2022 2030 2040 2050

Total change
2022-2050

Flexible

+545%
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+249%
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-56%
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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:

40
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Summer average Winter average

0

10

20

30
33
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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 1,279 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.

The Swangate project began construction during Q2/2022 and the 
Immingham project will begin construction during H2/2022* The two 
stand-along projects have a total installed capacity of 130MW/260MWh

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                               150                130   280

Under Construction                50                    50

Under License                                215               206   421

Early Development                 249                                           279   528

Total storage UK                              644              615                1,279
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Consolidated Balance Sheet ( Euro Millions)
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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

31.12.2020

2,519

7,457

9,976

973

2,815

3,788

6,188

9,976

30.06.2022

50,700

83,431

134,131

10,144

70,841

80,985

53,146

134,131


