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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 third quarter ending on September 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
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 87.5M Euro* Investment of the Infragreen Fund
 from the RGreen Invest Group in the capital of

the subsidiary Econergy International UK

Closing of EPC agreements and start of 
construction for the

Closing of EPC agreements and start 
construction for

Storage capacity of 102 MWh  

Total installed capacity of 231 MW

An increase in Under Construction 
Project Pipeline to a level of

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

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

Strategic Partners

Recent Developments

* Forward-looking information.
**Econergy raised approx. 360M Euro in capital, convertible bonds and investment and financing in the proj
companies and signed a term sheet with The Phoenix Insurance company in the amount of 150M Euro, as detailed below

 at a company value of
350M Euro pre-money

 404MW PV and additional 102MWh of 
Storage Projects compared to 274MW in 

the previous quarter

 Swangate Energy Storage 
project in the UK

three PV projects in Romania 
and Poland 

500M Euro
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*Assuming the realization of Milestone 2 of the investment agreement in the amount of 37.5M Euro 
**The Company’s assessment

   Rgreen Investment deal  in the Capital of  Econergy International UK

 IG Fund RGreen
Invest

80%

100% 100% 50-51%5%

Expected to earn 
development fees of  

40-50M Euro by 2025**

Designated project 
companies under the 

Company’s full 
ownership

 Designated project
companies

 jointly owned with
UBS and RG

 Local service companies
in activity markets

 Designated project
companies

 jointly owned with
partners

Econergy Renewable Energy
ENCR Israel 

Investment of EUR 87.5M Euro 
in consideration for 20% of the company share 
at a company value of 350M Euro pre-money*

 Investment of  163.3M Euro It's share in
 the Loan and in Equity for 50% holdings in
the project company

 Econergy International
Limited (UK)
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 Total Projects under Development - Quarter 3/2022

*Forward looking information

Total Projects under construction and 
approaching construction of 1,095MW 
PV and wind, and additional 510 MWh of 

Storage Projects*

180 MW started construction 
during the current Quarter

                                           Storage Capacity (MWh) Installed Capacity PV & WIND (MW)

404MW + 102MWh

691MW + 408MWh

2,601MW + 919MWh

2,772MW + 1,129MWh 6,469MW + 2,558MWh

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 

Projects under 
construction

Projects 
approaching 
construction

Projects under 
license

Projects in early 
development

Total projects
 Under Development
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Romania
20 projects

Italy
129 projects

1,649MW 

Poland
45 projects

Spain
4 projects

1,546MW 

942

263

322

20

1,786MW 

801

427

225

333

336MW 

50
52

234

13
52

414

1,170

692MW + 2,558MWh

UK
22 projects

307MW + 919MWh

81MW + 408MWh

102MWh

304MW + 1,129MWh

Projects Under Development – Geographic Spread and Stage of Development

                                           Storage Capacity (MWh) Installed Capacity PV & WIND (MW)

Greece
2 projects

460MW

460



7 *Forward looking information

Projects Connection Forecast Based on the Existing Pipeline

Projects Connection Forecast Based on the Existing Pipeline Of the total 6.5GW Solar and Wind 
and additional 2.6GWh OF Storage Projects  under development, and based on probabilities of success
 to complete the development process, 
Connection forecast until 2025 in MW,MWh (in 100% terms)*:

1,788MW + 864MWh
Company Share

2023 2024 2025

1,062MW + 491MWh

1,675MW + 593MWh 1,396MW + 403MWh

3,071MW + 996MWh

613MW + 102MWh

(Total)

(Total)

                                           Storage Capacity (MWh) Installed Capacity PV & WIND (MW)



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 87.5 million based on a value of EUR 350 
million pre-money, for 20% of the company's shares

Rgreen also signed a term sheet to provide 
EUR 163.3 million (including EUR 55 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 raised approx. 360M Euro in capital, convertible bonds and investment and 
financing in the project companies and signed a term sheet with The Phoenix Insurance company in the amount of 
150M Euro, 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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 High probability of success
 for completing the project

development and construction

9

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

Econergy - Local Operation & Management

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

Lucia Conde
Country Manager, Spain

Spain

 Manages the Econergy
business in Spain

Philip Pateman
Development Team Manager, 

UK

UK

The UK team includes 8 
project development and 
management personnel

Luca Talia
Operations Manager, Italy

Italy

The Italian team includes 15 
project development and 
management personnel

Bogdan Asanache
Country Manager, Romania

Romania

 Romanian team includes 4
 project development and
management personnel

Poland

Przemek Zielinski
Development Team Manager, 

Poland
 Polish team includes 9 project

 development and
management personnel

יוון

Efstathios Sideris
Development Manager, Greece

 Manages the Econergy
business in Greece
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(1) Forward-looking information 
(2) The Company's share in the table above reflects its management’s estimates in relation to existing and future partnerships, as reported, 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.

EBITDA(3)(4)

                              

    
   

   

  

   
   

  

  

    Italy

Poland

Romania

Romania

Romania

UK

Total

UBS 6 Projects Pipeline

Resko

Parau

Oradea

Ratesti

Swangate

20

52

92

87

155

404

5%

51%

50%

51%

50%

50%

5%-51%

13,456

37,382

64,167

62,461

98,832

39,765

316,062

3,499

5,448

11,217

9,343

18,663

8,019

56,158

3,094

4,509

8,725

7,389

15,820

6,289

45,826

102

102

Summary Table - Projects Under Construction and Approaching Construction

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

Projects Approaching Construction

Country Project name Installed Capacity 
MWp, PV&WIND

Storage 
Capacity MWh

Company 
share(2)

Expected 
Capex(3)

Expected 
income(3)(4)(5)

EBITDA(3)(4)

Country Installed Capacity 
MWp, PV&WIND

 Installed Capacity
MWp, PV&WIND

Storage 
Capacity MWh

Storage Capacity MWh

Company 
share(2)

Expected 
Capex(3)

Expected 
income(3)(4)(5)

Expected Capex(3) Expected income(3)(4)(5)

408

408

5%-100%

51%

50%-51%

50%

50%-100%

5%-100%

231,413

9,865

182,216

34,486

214,368

672,349

58,986

1,485

34,495

6,523

37,457

138,946

EBITDA(3)(4)

52,126

1,248

29,936

5,433

28,569

117,312

Italy

Poland

Romania

Spain

UK

Total

321

13

225

50

81

690

1,094

460

Total 510

378

 € 988,412

 € 474,205 

 € 195,104 

 € 87,473 

 € 163,138 

 € 70,984 Total Company’s 
Share(2)



11 *Forward-looking information

The largest PV project under 
construction in Romania

End of 
Construction and 
ready to connect 
December 2022*



Ratesti 

Bucharest

Installed capacity: 155 MW
The project has started construction: Q1-2022
Expected commercial operation: Q1- 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
**Excluding VAT,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

End of 
Construction and 
ready to connect 
December 2022*

The largest PV project under construction in Romania

Expected total construction cost: 99M Euro**
Equity investment (company's share): 21M Euro**
Expected annual income: 19M Euro***
Expected annual EBITDA: 16M Euro***
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Financial Data (in 100% terms)*
Expected total construction cost: 64M Euro**
Equity investment (company's share): 14.7M Euro** 
Expected annual income: 11M Euro***
Expected annual EBITDA: 9M Euro***

Funding & Ownership
Holding : 50%
 Infragreen Fund from the RGreen Invest Group entered as an equity partner and
 provides a 50% mezzanine loan
 Econergy is entitled to development fee of 100,000-140,000 Euro per MW -
Converted to the equity of the project
 Econergy will provide construction management service (EPCm) and asset
management services

*Forward-looking information
**Excluding VAT
***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

Installed capacity: 92 MW
The project has started construction: Q3-2022
Expected commercial operation: H2- 2023*

Parau Project, Romania

Bucharest

Parau

 

Under
Construction



Financial Data (in 100% terms)*
Expected total construction cost: 62M Euro***
Equity Investment (company's share): 21M Euro***
Expected annual Income: 9M Euro****
Expected annual EBITDA: 7M Euro****

Funding & Ownership
Holding: 51% 
The Phoenix shall provide a convertible loan of 49% of the construction costs and 
in addition a fixed loan of 18% of the construction costs**
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

Installed capacity: 87 MW
Oradea Project, Romania

Oradea 

Bucharest

*Forward-looking information
** Under the Term Sheet agreed between Econergy and Phoenix
***Excluding VAT 
**** 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.

 

The project has started construction: H2-2022
Expected commercial operation: H2- 2023*

14

Under
Construction
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Warsaw

Installed capacity: 52 MW
The project has started construction: Q1-2022
Expected commercial operation: H1- 2023*

 Resko Project, Poland

Funding & Ownership

Financial Data (in 100% terms)*
Expected total construction cost: 37M Euro***
Equity investment (company's share): 12M 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
 Resko

*Forward-looking information
** Under the Term Sheet agreed between Econergy and Phoenix
***Excluding VAT 
**** 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.

Under
Construction



Installed capacity: 102 Mega Watt per Hour (MWh)

The project has 
started construction:Q2-2022
Expected connection to grid: H1-2023*

Swangate Storage Project, UK

Financial Data (in 100% terms)*

An agreement was signed with a consortium consisting of: 
G2 as the construction contractor and Trina Storage as the Battery supplier

Expected total construction cost (including EPC, connection to grid, 
and development expenses): 40M Euro**
Expected annual income: 8M Euro***
Expected annual EBITDA: 6M Euro***

G2 is a leading contracting company in the storage market in the UK and Ireland - 
currently responsible for the construction of projects with a capacity of 1 GW for 
the national electricity grid in the UK. 

Trina Storage is a global leader in the renewable energy industry, 
part of the Trina Corporation, with an annual revenue of USD 30 billion.

*Forward-looking information
**Excluding VAT
***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

16
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* Forward-looking information

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

Econergy has a robust, experienced local development team 
of experienced employees in the field of storage

Econergy has an existing storage project pipeline under 
development in the UK of 2.6 GWh

Econergy holds 100% of the Storage Projects in the UK

The Swangate project (Installed Capacity 102MWh) began construction 
and Signed an agreement with consortium consisting of G2 as the 
construction contractor and Trina Storage as the Battery supplier

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

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 (MWh) Co-Location ProjectsStandalone projects Total

Pre- construction                               306                102   408

Under Construction                102                    102

Under License                                398               521   919

Early Development                 508                                          620   1,129

Total storage UK                              1,314              1,244                2,558

17
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* The National Grid ESO operates the UK's electricity and gas supply system
** https://www.nationalgrideso.com/document/263951/download – PAGE 217
*** The Company's market consultants have upgraded their forecasts in recent reports: Aurora 
Energy Research Report – GB Flexible Energy Market Forecast October 2022, Bringa Q3/2022 
Update

Leading the Way (LW) (Optimistic scenario): Enables the UK to reach 
Net Zero Emissions before 2050
Consumer + System Transformation (CT+ST) (Interim scenarios):
Enables the UK to reach Net Zero Emissions in 2050
Falling Short (FS) (Pessimistic scenario): Does not reach Net Zero 
Emissions in 2050

LW FS

4.6

9.29.7

19.9

ST

5.6

12.3

CT
0

5

10

15

20

8.1

15.1

Estimated Storage installed Capacity for 2030(GW) - Comparing scenarios**

In
st
al
le
d 
Ca

pa
ci
ty
 (G

W
)

Future Energy Scenarios

July 2021 National Grid Report                     July 2022 National Grid Report                      

The National Grid* upgraded its forecasts for battery 
storage systems In all four scenarios:

Upgrading forecasts for electricity storage systems using Batteries (Battery Storage)

 In the most positive scenario (Leading the Way), the
 capacity of storage systems is doubled to a level of 20 GW
 in 2030 compared to the previous report

The National Grid estimates that battery storage will account 
for the largest share of installed storage capacity in all 
scenarios by 2050 

Main reasons for upgrading forecasts in the short term ***: 

The decarbonization process is expected to occur slightly faster 
than expected from the previous forecast during the 2030s

Faster than expected growth of renewable energy projects 
(mainly using PV and Wind technologies) will increase volatility in the 
grid and will require an increasing use of Energy Storage Systems 

Increase in profit margins: Energy storage systems will offer higher 
value services in the field of power grid stabilization capabilities 
(System Balancing)
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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 Econergy’s 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

 Significant Development in Europe – Striving for Energy Independence
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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 Q3/2022.
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. 

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:

* According to the assessment of the company's market consultant, Baringa, Q3/2022 update

Significant electricity price increase forecast in the next decade

Poland Electicity Price Forecast*

Poland Q1 2021 Poland Q3 2022
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Italy Electicity Price Forecast*
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Romania Electicity Price Forecast*
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Expected Equity return (Equity IRR) between Q1-2021 VS Q3-2022*

Increase Decrease Total

Comparison between expected Equity return 
(Equity IRR) for a sample project in Italy

evaluated  in Q1/2021  compared to the same 
calculation  in Q3/2022***

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

prices by an average of 100,000 EUR/MW 
(approx. 20%) in the last year***

We assume an average expected 
interest rate increase of 3% that 
affects the cost of project finance***

Baringa Q3/2022 electricity price 
forecast, compared to a corresponding 

Q1/2021 forecast**

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

interest rate and raw material prices

*Assuming project financing of 50% and 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 : in Q1/2021 50 EURO/MWh , in Q3/2022 80 EURO/MWh 
**Italy's electricity price forecast as a representative example of Econergy's activity markets in Europe 
***Forward-looking information 

9.3%

-1.1%
-1.6%

12.1% 18.7%

Q1 2021 Interest rate 
increase 3%

Rising raw 
material prices

Updated electricity 
price forecast

Q3 2022
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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
**Does not include Revenues from services from those parties

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

Approximately 115M Euro revenues expected from the partnerships by 2025, excluding expected revenues 
from the sale of electricity for the Econergy holding in the capital*

The Company is presenting a decrease in the revenue forecast for 2022, compared to the forecast included in the 
previous quarter's report and the transfer of those revenues from development to a later period due to a delay in the 
recognition of revenues and the start of construction of some of the projects

Strategic partnerships and new financing agreements

Millions of Euros

Revenues from development   10  53  36  16        115**

2022 2023 2024 2025  Total



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

 EBITDA FFO

Business Results Forecast from Only Electricity Sales

In addition, Econergy is expected to have significant revenues of approx. EUR 145 million from the realization of development and services until 2025*

More than 40% 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 Starting from the first year of operation 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

2
2

5 5

2023 2024 20252023 2024 20252024 2025
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27

59

49

31

175

42

2

2023

37 35

142 127

306

266

207

104

31

32
5

37

155

51
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53

46
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*Forward-looking Information. The prices are in a real terms, without indexation
** The expected electricity prices during the year 2023 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, 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.
***The Price Cap respectively to the temporary legislation in Poland. For more details, see the board of directors' report as of September 30, 2022 section 1.3.3

Projected electricity prices in Econergy's Markets by technology in the coming years*

Italy

Italy

UK

UK

Romania

Romania

Spain

Poland

Greece

Wind

PV

PV

BESS

Wind

PV

PV

PV

PV

€/MWh

€/MWh

€/MWh

£/kW/year

€/MWh

€/MWh

€/MWh

€/MWh

€/MWh

146

149

122

217

102

91

109

75***

98

Expected Price 2023**
Market Prices, first 10 years of operation

Min Max

71

54

39

101

70

56

41

47

52

305

309

285

217

181

172

251

154

170



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 4.6 GW today - an expected increase of approx. 170%

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

2 Kilkis Projects, Greece

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 November 30, 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: 68M Euro***
Expected Project IRR before leverage: 11%*

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

Athens

Kilkis

*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.
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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 2060, polluting sources are expected to shrink by 15% while 
there is an expected growth of 300% in renewable energy sources and 300% 
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 reach 12 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 2060

Total change
2022-2060

Flexible

+300%
Renewables

+300%

Baseload

-15%

0

40

80

120

160

200

240

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

66
72

£/MWh (real 2019)

Daily price spreads (daily max price - min price)

Average 2015-2020 2030 2040

Summer average Winter average
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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 - October 2022 update
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Consolidated Balance Sheet as of 30.09.2022 ( 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

30.09.2022

31,633

112,135

143,768

10,945

76,905

87,850

55,918

143,768


