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Presentation Q2-26Limitation of liability

The purpose of this presentation is to present Econergy Ltd. (the "Companyέ) and it is 
intended for the provision of information only. This presentation does not constitute an offer 
to the public of the Company's securities or an offer to invest in the company and should 
not be interpreted as an offer to purchase or sell the CompanyΩs securities or as an 
invitation to receive such offers. This presentation constitutes a principled, informative and 
marketing presentation of the Company's business following the publication of the 
Company's financial statements for the Quarter ended June 30, 2026. 

The information included in the presentation is presented in a condensed format, for 
convenience purposes only, and is not intended to replace the need to review the 
CompanyΩs prospectus and the supplementary notice, the Company's reports and/or the 
Company's financial statements. Moreover, the information does not constitute a basis for 
making an investment decision or for "providing investment advice", nor does it constitute a 
recommendation or opinion regarding the feasibility of an investment, and it does not 
replace an independent examination and professional advice by an entity that is an 
investment expert, legally licensed, and is not a substitute for judgment or for the collection 
and analysis of independent and additional information of any potential investor

This presentation includes forward-looking information, as in the Securities Law, 1968. This 
information is uncertain and is based on information, forecasts, estimates, expectations and 
assessments by the Company's management, made on the basis of the information and data 
that the Company's management had when preparing this presentation (including by relying 
on data published by various entities, the content of which has not been independently 
verified by the Company, and therefore it is not responsible for their correctness). Such 
information includes, among other things, forecasts, goals, assessments and/or estimates 
relating to future events and/or matters, the realization of which is uncertain, and which are 
affected by factors beyond the Company's control and which it is unable to assess in 
advance. This information cannot be accurately evaluated in advance and its realization or 
non-realization will be affected, among other things, by risk factors that characterize the 
Company's activity, as well as by developments in the economic environment and external 
factors that affect its activity, which cannot be estimated, and which are not under the 

Company's control. The Company does not declare or guarantee the completeness, 
accuracy or correctness of the information appearing in this presentation.

. The Company, its employees, officers and shareholders will not be held responsible for 
damages and/or losses that may be caused as a result of the use of the information 
provided in this presentation. What is stated in this presentation does not constitute legal, 
financial, taxation, economic or any other advice for investing in the Company. It is 
recommended that every potential investor apply for advice and guidance as mentioned in 
connection with his/her potential investment, including tax advice that takes his/her data 
and taxation situation into account. The Company is not responsible for any future changes 
in the economic, financial or legal situation regarding the Group and its business. 

The Company does not undertake to update and/or change forecasts and/or estimates 
included in the presentation in order to reflect events and/or circumstances that will apply 
after the date of the presentation. It should be clarified that, unless explicitly stated 
otherwise, the data contained in the presentation regarding the amount of MW and GW 
included in the Group's projects are given in relation to the projects as a whole (100%) and 
not in relation to the Group's relative share in each and every project. It should also be 
clarified that the indicated capacity of the projects is in DC terms.

 The EBITDA, FFO and FCF measures of the Company's projects are non-GAAP financial 
metrics, i.e., they are not accounting measures, and accordingly, these indices were not built 
according to accounting standards.
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1GW
Connected and RtC

 (up from 0.6GW)

1.3GW
Under construction

13GW
Company portfolio

280MW
Completed construction during 

the year and on schedule

61MW
Connected to the grid

* As of the report date

Significant progress in our portfolio during 2026
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M&A FR Wind Platform

Strategic acquisition adding ~741 MW to 
the wind portfolio and pipeline

ϵ825m in Debt and Equity

Strengthened financial capacity to 
fund growth and accelerate the 

advanced portfolio

Joined TA-90 Index

Ranking among TASEΩs 125 largest 
companies, strengthening our capital 

markets presence

Strong momentum in expanding operations and strengthening growth engines(*)

Major 2026 milestones

* As of the report date
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Diversification 

Market and technology 
diversification reduces risk

6
Active EU countries

Diversified tech
PV, BESS, Wind

European market with 
significant growth potential

Storage-led growth

Storage integration enhances 
returns and stabilizes 
revenues

~45% 
of total portfolio

~40%
of advanced portfolio

Accelerated growth

Proven execution capabilities 
and a global capital niche 
drive growth and a de-risked 
adv. portfolio

1-2 GW(1)

Annual build-outs

қ825M
Equity & Debt raised during 
2026(*)

Local developer DNA

Local management 
throughout the value chain 
generates long-term value 
and excess returns

160+
Employees in EU, inc. 60+ 
local dev. professionals

13.2 GW
Portfolio

In-house development, 
finance, EPCm

Selective execution from a 
broad project portfolio

Revenue diversification, PV 
hedging and de-risking

The core levers of Econergy's strategy

* As of the report date
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* Without applying project probability adjustments

Connected & 
ready to connect

1.3

Under construction

1.2

Pre-construction Advanced portfolio

6.5

Advanced 
development

3.2

Total portfolio

13.2

Development

3.6

13.2GW

1.0

Advanced portfolioΥ

connected, ready to connect, under construction 
and pre-construction

12 months to 
construction

A leading EU-focused renewable energy platform*

Large scale portfolio supporting growth forecasts
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* Without applying project probability adjustments

Connected & 
ready to connect

1.3

Under construction

1.2

Pre-construction Advanced portfolio

6.5

Advanced 
development

3.2

Total portfolio

13.2

Development

3.6

13.2GW

1.0

Advanced portfolioΥ

connected, ready to connect, under construction 
and pre-construction

12 months to 
construction

A leading EU-focused renewable energy platform*

2026 portfolio evolution 

1,010MW

509MW

409MW

281MW

137MW

Growth compared to Q4-25
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2026 2027 2028 Total

2.3GW connected, 
RfC & U/C

1.3 GW under 
construction, with 
the required equity 
already invested or 

committed

1.3 GW with 
significant 
technology 

diversification
861MW 340MW 97MW 34MW

249

157
49

100
34

493

110
20

Romania UK Italy Germany France

100

268

861

69

34

1,332MW623

589

120

1.3 GW under construction, with all required equity secured

Expected connection dates for projects U/C(1)
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0.3
0.2

2022

0.2
0.3

2023

0.4

0.5

2024

1.3

0.6

2025

1.7

1.3

2026E

2.1

2.3

2027E

2.0

3.7

2028E

0.5 0.6
0.9

2.0

3.0

4.5

5.7

+50%

Connected and under construction (GW)(*) (1)

Connected & ready to connect

Under construction

Advancing to the next growth phase with 1-2 GW of annual construction starts

* Applying project probability adjustments

CAGR
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 ϝFinancial data from electricity sales only ς Representative year

Advanced portfolio anchoring 
strong performance in coming 
years

Corporate level equity and debt 
fundraising for build-out 
completed

Excludes revenues from asset 
management services, construction 
services, and project sales 

connected, ready to 
connect, under 
construction and 
pre-construction

Advanced portfolio

Advanced portfolio with ϵ295M revenues (company share)(1)

Company share(4)Total

2.6GW3.6GWPV, Wind and Storage 
capacity*

ϵнфрMϵпмоMRepresentative year's 
Revenues(2)(3)

ϵноуMϵоорMRepresentative year's 
EBITDA(2)

ϵмтмMϵнплMRepresentative year's FFO(2)

Connected & 
ready to connect

1.3

Under constructionϝ

1.2

Pre-construction Advanced portfolio

6.4

Advanced development

3.2

Total portfolioDevelopment

3.6

13.2GW

1.0

 ϝGW presented without project probability
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Electricity sales results forecast, 100% in қШMillions (1, 2, 3)

Strong portfolio translates into significant growth

FFOEBITDARevenues

Numbers in parentheses represent Non-GAAP figures of Econergy UK (in which the Company holds 79.26% for 2026 forecasts onward, and 75.24% for 2025) and according to the project ownership stake

Excluding revenues from asset management services, construction services, and development disposals

2025 2026E 2027E Advanced 
portfolio

2025 2026E 2027E Advanced 
portfolio

2025 2026E 2027E Advanced 
portfolio

33* 
(23)

65
(55)

184
(138)

413
(295)

23
(16)

53
(44)

150
(112)

335
(238)

13
(11)

34
(29)

112
(83)

240
(171)

Rise in European electricity prices led to 
improved results for connected projects

The 2026 forecast was revised from ϵ74M to ϵ65M due to grid 
connection delays of ~400MW by the grid operator (averaging 4 
months), after the company completed construction on time

Advanced portfolio forecast increased 
by ϵ37M, of which ϵ18M is the 
company's share
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Composition of the acquired portfolioExpected electricity sales revenue and EBITDA addition
MWProject-level data (representative year), in millions 

Å741 MW development pipeline

Å162 MW connected and U/C

ÅStrong and established management

ÅSignificant component of secured revenues

Å147 MW of advanced development

ÅSignificant repowering potential

100% acquisition to capture value across the value chain(5)

Sainte-Anne Wind Farm

128

741

147

432

Commercial 
operation

34

Under 
Construction

Advanced 
development(*)

Development Total

* Projects in the pipeline have secured building permits and most grid connection approvals, and are expected to commence construction between 2028 and 2030

22

7

33

62

17

6

27

50

Commercial 
operation

Under Construction Advanced 
development (*)

Total

Revenue

EBITDA

French M&A of Escofi, local wind local platform
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French wind benefits from dual support: structural electricity demand & stable revenue mechanisms

Wind market growth

Installed wind capacity with significant growth 
(GW)(6)

2026 2027 2028 2029 2030 2035

28 29 31 32 33
40

+43%

Recent wind tender results indicate continued government 
support, with a stable price environment (ϵ80ς88/MWh)(7)

500
925 925 925 925 925 925 925 925 925 800

500

1,150
925 1,000 925 925 952 808

Nov-21

300

Apr-22

50

Dec-22 May-23 Oct-23 Dec-23 May-24

750

Sep-24 Feb-25 Nov-25 May -26 (*)

Actual awarded capacity (MW)

Tender target capacity (MW)

65 68 77 85 87 87 88 88 88 87

Xx Price per MWh (ϵκa²Ƙύ

80*

Competitive financing 
conditions

Revenue certaintySupportive macro

* Include capacity market

Aging nuclear fleet and EU 
interconnectivity support 
generation diversification

Inflation-indexed CfD contracts 
provide 20 years of revenue 

certainty

Deep financing markets enable 
project financing on competitive 

terms

Installed capacity is projected to 
grow by ~43% by 2035(1)(6)

France: growth, stability and government contracts
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Escofi: strong base, large pipeline & attractive multiple

Resilient Growth

Diversification
Adding wind to the 
companyΩs tech mix and 
expanding geographically

Contracted income
90%+ of operational and 
U/C projects revenues with 
20-year CfD

Significant portfolio

ϵ47-53M
EBITDA Adv. Portfolio(1)

Electricity sales, representative year**

128

309

147

Operational

34 U/C

Adv. Dev*

Adv. Portfolio

432 Development

Total portfolio741MW

50MW
won CfD

Ґ

ҏ

Attractive multiple

Project EBITDA 2027(1)

Based on 128MW operational, 8MW U/C

ϵ236M
EnterpriseValue
қ134m equity, қ102m debt

ϵ20-22M

11.2x
EV/EBITDA multiple
Operating & U/C portfolio

* Projects for which building permits and most grid connection approvals have been received, and which are expected to commence construction between 2028 and 2030 
** On a 100% basis, EscofiΩs effective ownership interest in the projects is approximately 91%
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3 Storage: the new 
baseload

2 Renewables create 
challenges

Increasing number of negative-price 
hours

Wider peak-to-off-peak price spreads 
and higher volatility

Higher grid balancing and ancillary 
services costs

Grid congestion leading to 
curtailment and regional price 
spreads

In parallel, Storage equipment prices dropped
Lithium-ion battery pack prices years ago in dollar terms per 

kilowatt hour:

BloombergNEF

827
734

475
365

273 224 194 169 159 170 148 118 108

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

EU power market transformation creating challenges 

Bridges the supply-demand gap

Balances the grid in real time

Turns renewable energy into secure 
24/7 power

77

750

673

2025 GAP 2030E

Solarpower Europe

673GWh of storage shortfall in the EU by 
2030, 9x the installed capacity in 2025(8)

With a long growth runway ahead

Use of Toll, Floor, and CM agreements 
to improve financing terms and 
revenue certainty

1 Europe embraces 
renewables 

Renewables as a share of total 
electricity generation

15
17

25

34

44

2000 2005 2010 2015 2020 2025

54%

Europe is ahead of other geographies in 
renewable penetration, with the gap 
widening since 2019

Net Zero targets are driving continued 
growth in renewable energy sources 
through 2050, supporting sustained 
demand for renewables
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Well diversified, Significant 
storage portfolio

With market-tailored 
strategy (9)

~3.3 GW of storage connected 
and under construction by 2028*

Strong Advanced Portfolio 
ramp-up forecast(1) 

Econergy with a leading position in energy storage

0.2Connected &  RfC

0.8U/C

0.5Pre- construction

3.0Adv.  development

1.5Development

Total portfolio 5.9GW13% 21% 29% 29%8%

2025 2026E 2027E 2028E

1.9

2.4

3.3

4.2

Pre-construction

Under construction

Connected & RfC

* With project probability applied

Co-location across the portfolio to 
enhance returns and add hedging

Standalone strategy in mature market, 
combining certainty with merchant upside

Standalone strategy in a young market 
with high renewables penetration

Opportunity-led strategy mix in a market 
with significant growth potential

Combining strategies in a GOV-supported 
market moving toward utility-scale

5.9 GW > 20 GWh storage portfolio

12 months to 
construction
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Financial diversification supports the robust growth plan and improves return on equity

* As of the report date

January February March April May June July August

ϵ67M

January, equity 
raise ύ10ό

ϵ136M

January, Series 
C bonds, 5.25% 
interest(11)

ϵ31M

March, Ovidiu 
project debt 
raise ύ12ό

ϵ166M

May, equity 
raise ύ13ό

ϵ146M

July, Series D 
bonds, 5.01% 
interest ύ14ό

ϵ50M

July, 
Immingham 
project debt 
raise ύ15ό

ϵ229M

August, Parau2 
project debt 
raise(16)

ϵ825M in debt and equity raised in 2026(*)
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Disciplined financial policy

Significant fundraising of ϵ825m 
since beginning of 2026*

Debt to equity 
ratio

Equity

Debt
Balanced mix of sources through 
capital, bonds, project financing

Stable A3.il rating by Midroog 
(Moody's) for the company and 
bond series: A, B, C and D(17)

Growth in equity of ϵ210m since 
the beginning of 2026

Directing most of the sources 
to focus on growth

Construction begins only 
after sources of funding have 
been identified

Sufficient liquidity to finance 
obligations over the next 12 
months

Capital Flexibility: Partners / 
equity recycling based on 
need and strategy

53%

47%

Financial strength coupled with disciplined policies

* Equity, bonds and project debt, as of the date of publication of the report



dividers

Appendixes 
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Pre-construction

Under construction

Advanced development

Development

Operating and ready to 
connect

Balanced geo diversification across key EU markets

Romania
30 projects

1,255

861

3,309

450

Poland
36 projects

997

1,368

249

52

2,666

Italy
87 projects

2,296

1,596

210

69

30

391

UK
19 projects

1,463

82

280

268

90

2,183

500

Germany
3 projects

743

1,506

Spain, Greece
6 projects

460

1,046

France
36 projects

147

432

34

128

741

 ϝWithout project probability, numbers presented in MW

400

100
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Income certainty

Storage integration positions the portfolio for Hybrid PPAs and selective use of short-term 
hedging instruments

Romania: market leadership, storage integration

Co-location strategy

Storage integration with significant 
benefits(1)

Expansion of income channels: 
arbitrage, balance, ...

24/7 operational flexibility, import 
capacity

Improved financing terms and 
Hybrid PPA

Utilizing an Existing Infrastructure: 
Speed, Capex Savings

25% EBITDA addition 

ϵ24m* ϵ95m
BESS CAPEX

UC projects

=

Leading player in RO market

A leading early mover in the Romanian 
market (GW)(1)

2022 2023 2024 2025 2026E 2027E

0.4 0.4
0.7

1.6

1.9 2.0
+39%

Under construction

Connected & RtC

38%

62%

BESS PV

With substantial 
storage 
integration 
across the 
portfolio

Positive macro developments

Maturing market with regulatory and 
commercial upsides  (18)

OECD accession expected in 2026

Full opening of the GO trading market 
expected in 2027

Strong growth in reported PPA volumes 
over recent years

RomaniaΩs maturing renewables market 
supports stability and investor appeal

Government CfD award for flagship project Parau 1, with expected revenues of ϵ155m(1,19)

* Prior to the rise in natural gas prices that led to a higher revenues forecasts
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An early storage player in the UK, a market with strong storage fundamentals 

Significant performance for Swangate project*

With meaningful near-term growth 
in connected & U/C assets (MW)(1)

73
131

428

495 475

2021 2022 2023 2024 2025

Our portfolio is storage-led (MW), 
also deployed in Scotland

High renewables penetration increases 
volatility and negative-price hours

Strategic partnership with Goldman to optimize the 
Swangate asset, with profit-sharing

Strategic partnership with EDF to manage Dalmarknock, 
with profit sharing in return for a Floor(20)

Strategic partnerships

50 50

2022 2023 2024 2025 E2026 E2027

170 198

508

972
Under construction

Connected & RtC

Connected 
& RtC

Under con. Pre-con. Advanced 
dev.

Dev.

90
268 280

1,463

82

PV BESS

Storage integration 
expected to support grid 

balancing over the 
medium to long term

Average

87

62

+39% #2 out of 
46 assets

* Annual revenue per MW, in £000s, based on the assetΩs operating period (H2 2025), compared with all UK 
batteries excluding Scotland

UK: storage-focused strategy in a renewables led 
market
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DSO DSOhhf

Significant portfolio in various stages of maturation (MW)(1)

A market with strong potential

Late renewables 
penetration and heavy 
reliance on coal

Significant long-term revenue already secured(1)

DSO license secured for Resko, 
enabling independent distribution 
infrastructure development and 
management

The Company is advancing distribution 
licenses for additional projects

Resko: PPA agreement with       for 75% of output for 19 years, 
while retaining 25% merchant for future upside (21)

Development projects: awarded a 17-year availability services 
contract, with expected revenues of ϵ62m(22)

1.1GW of pipeline projects with grid connection approvals

Net Zero targeted by 
2050 under EuropeΩs 
goals

Strategic Partnership 
with the Phoenix at 
Resko

Significant growth expected 
in coming years, with an 
emphasis on storage

2014 2016 2018 2020 2022 2024 2026

87%

7%

52%

31%
Coal

Renewables

52 52 52 52

2022 2023 2024 2025 2026E 2027E

147

320Under construction

Connected & RtC

Distribution License (DSO)
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Gradually transitioning to Utility 
Scale projects in PV and storage

Significant renewables 
penetration

Significant growth expected in 
Italy (MW) (1)

Italy is a key growth market for 
renewables in Europe

Strong demand for new capacity 
supports continued growth

Grid constraints favor 
experienced players with 
execution and a quality pipeline

A renewables platform in Italy with meaningful potential

Italy: market with significant potential

15

26

30

2010 2015 2020 2025

38%

22

2022 2023 2024 2025 2026E 2027E

21 30 44

149

503

Under construction

Connected & RtC

A broad project base supports diversification and efficient risk management

Local platform with development, project management and engineering teams

Renewables as a share of total electricity 
generation
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alongside a material shift in its mix

*New Uses: Electric Vehicles, Heat Pumps, Storage Charging, ...
Source: Baringa Research

Existing uses expected to keep grow (1% p.a.) and 
remain a stable base for the system

Demand mix is changing, with most growth coming 
from new uses, expected to reach 29% of demand

Data centers expected to grow ~8% p.a., with 
demand rising 3x by 2040 to ~7% of demand

European Electricity Demand Forecast by Segment 
TWh, 2010-2040:

European electricity demand: expected to 
grow by 60% by 2040(1, 23)

2010 2015 2020

3%
7%

89%

2025

5%
16%

78%

2030E

7%

29%

64%

2040E

3.4 3.3 3.2 3.3

3.9

5.3

Data centers New uses* Existing uses


