
Investor presentation
31.12.2022



Disclaimer
THIS PRESENTATION AND ANY OTHER INFORMATION PROVIDED (THE “PRESENTATION”) IS STRICTLY CONFIDENTIAL AND IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. THIS PRESENTATION, WHICH HAS BEEN PREPARED BY ALERION CLEAN POWER 
S.P.A. (THE “COMPANY”), IS PRELIMINARY IN NATURE AND IS SUBJECT TO UPDATING, REVISION AND AMENDMENT. THIS PRESENTATION MAY NOT BE REPRODUCED IN ANY FORM, FURTHER DISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PER-
SON, OR PUBLISHED, IN WHOLE OR IN PART, FOR ANY PURPOSE. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF APPLICABLE LAWS AND VIOLATE THE COMPANY’S RIGHTS.
This Presentation is being made available to a limited number of recipients solely for the purpose of introducing the Company, and these slides may not be used for any purpose other than by syndicate research analysts in the preparation of research reports con-
cerning the Company in accordance with the guidelines and restrictions set forth in a separate memorandum. This Presentation does not, and is not intended to, constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of an offer 
to purchase, subscribe for or otherwise acquire, any securities of the Company, nor shall it or any part of it form the basis of or be relied upon in connection with or act as any inducement or recommendation to enter into any contract or commitment or investment 
decision whatsoever. Neither this Presentation nor any copy of it nor the information contained herein is being issued or may be distributed or redistributed directly or indirectly to or into any jurisdiction where such distribution would be unlawful, including but 
not limited to, the United States, Canada, Australia and Japan. Any decision to invest in the Company should be made solely on the basis of information contained in any prospectus or offering circular (if any is published by the Company), which would supersede 
this Presentation in its entirety.
None of the Company or any of its partners, directors, officers, employees, agents, other representatives, consultants, legal counsel, accountants, financial or other advisors, auditors, direct or indirect shareholders, subsidiaries or other affiliates or any other person 
acting on behalf of any of the foregoing (collectively, the “Representatives”) makes any representation or warranty, expressed or implied, as to the fairness, quality, accuracy, relevance, completeness or sufficiency for any purpose whatsoever of any information 
contained in this Presentation . By attending or otherwise accessing this Presentation, you acknowledge and agree not to be entitled to rely on the fairness, quality, accuracy, relevance, completeness or sufficiency for any purpose whatsoever of the information 
contained herein and that none of the Company or any of its Representatives will have any liability relating to, or resulting from, this Presentation, its inaccuracy or incompleteness, or the use of, or reliance upon, this Presentation. 
By receiving or otherwise accessing the Presentation, you acknowledge and agree that you will be solely responsible for your own independent evaluation and assessment of the Company and of the information contained in this Presentation and will rely solely on 
your own judgment and that of your qualified advisors in evaluating the Company and in determining the desirability of the possible acquisition of an interest in the Company. 
To the extent applicable, the industry and market data contained in this Presentation has come from official or third-party sources. Third-party industry publications, studies and surveys generally state that the data contained therein have been obtained from 
sources believed to be reliable, but that there is no guarantee of the fairness, quality, accuracy, relevance, completeness or sufficiency of such data. The Company has not independently verified the data contained therein. In addition, certain of the industry and 
market data contained in this Presentation come from the Company’s own internal research and estimates based on the knowledge and experience of the Company’s management in the market in which the Company operates. Such research and estimates, and 
their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data 
contained in this Presentation.
The highlights of the Company and the outlook presented in this Presentation represent the subjective views of the management of the Company and are based on significant assumptions and subjective judgments which may or may not prove to be correct. 
Industry experts, business analysts or other persons may disagree with these views, assumptions and judgments, including without limitation the management’s view of the market and the prospects for the Company.
This Presentation may include statements that are, or may be deemed to be, forward-looking statements. Forward-looking statements typically use terms such as “believes”, “projects”, “anticipates”, “expects”, “intends”, “plans”, “may”, “will”, “would”, “could” or “should” or 
similar terminology. Any forward-looking statements in this Presentation are based on the Company’s current expectations and, by their nature, forward-looking statements are subject to a number of risks and uncertainties, many of which are beyond the Company’s 
control, that could cause the Company’s actual results and performance to differ materially from any expected future results or performance expressed or implied by any forward-looking statements. The Company undertakes no obligation to release the results of 
any revisions to any forward-looking statements in this Presentation that may occur due to any change in its expectations or to reflect events or circumstances after the date of this Presentation and the Company and its Representatives disclaim any such obligation.
Except where otherwise indicated, this Presentation speaks as of the date hereof and the information and opinions contained in this Presentation are subject to change without notice and do not purport to contain all information that may be required to evaluate 
the Company.  The information in this Presentation is in preliminary form and has not been independently verified. The Company and its Representatives undertake no obligation to provide the recipients with access to any additional information or to update 
or revise this Presentation or to correct any inaccuracies or omissions contained herein that may become apparent. To the fullest extent permissible by law, such persons disclaim all and any responsibility or liability, whether arising in tort, contract or otherwise, 
which they might otherwise have in respect of this Presentation. Recipients should not construe the contents of this Presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own advisers in relation to such matters.
These materials are not an offer for sale of securities in the United States. The Company does not intend to register under the US Securities Act of 1933, as amended (the “Securities Act”), or with any securities regulatory authority of any state or other  jurisdiction 
of the United States, and securities of the Company may not be offered, sold, resold, pledged, delivered, distributed or transferred, directly or indirectly, into or within the United States except pursuant to an exemption from, or in a transaction not subject to, the 
registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United States. The Company does not intend to make any public offering of its securities in the United States.
This Presentation shall remain the property of the Company.
By accessing this Presentation, you warrant, represent, undertake and acknowledge to the Company that (a) you have read and agree to comply with the foregoing limitations and restrictions including, without limitation, the obligation to keep this Presentation and 
its contents confidential, (b) you agree to treat this Presentation and its content as strictly private and confidential and to take all necessary steps to preserve such confidentiality, (c) you are able to receive this Presentation without contravention of any applicable 
legal or regulatory restrictions. By attending or otherwise accessing this Presentation, you agree to be bound by the foregoing limitations and comply with the contents of the research report guidelines set forth in a separate memorandum.. Any failure to comply 
with these restrictions may constitute a violation of the laws of any such other jurisdiction. Any potential investment or investment activity to which this Presentation relates is available only to persons eligible to invest in securities and will be engaged in only with 
such persons.
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Alerion at a glance
01. Executive summary  

                    Background

•	 Alerion is an industry leader in wind and solar with a high quality asset base and an important pipeline in Italy,            
Romania and Spain

•	 Alerion is listed on the Milan Stock Exchange with a market cap of ~€1.7bn (as of December 31st 2022)

•	 Alerion’s majority shareholder is Fri-El Group (owning 88% of Alerion’s share capital and 94% of voting rights) which is one 
of the pioneers, a main developer and assetholder in the RES sector

•	 As of December 31st 2022, Alerion operates wind and photovoltaic plants for a total installed gross capacity of 893 MW: 765 
MW in Italy (27 plants), 36 MW in Spain (1 plant), 12 MW in Bulgaria (4 plants) and 80 MW in Romania (11 plants)

•	 The company is currently expanding its business activity into the United Kingdom
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Alerion at a glance
01. Executive summary  

Leading Italian IPP and development renewable platform…

Leading Italian RES platform and 
one of the largest in Europe
Strong in-house development and 
asset management capabilities

43 state-of-the-art plants
located in strategic regions 
with favorable conditions

Repowering opportunities already 
identified, to further 
accelerate growth

Strong track record and experience 
in RES asset development, being 
true precursor and innovator in 
the Italian RES space

€233m EBITDA in 2022 

Management team with 
proven track record in 
delivering growth

893 MW gross installed capacity
1.6 TWh annual P50 production

Recent EU geographic expansion:
•	 765 MW in Italy
•	 36 MW in Spain 
•	 12 MW in Bulgaria
•	 80 MW in Romania

Diversification into solar PV 
technology, mainly located in Italy, 
Romania and Spain

Solid know-how along the entire 
RES energy value chain
Scalable and centralised asset 
management system

Leveraging on ~6y years avg. 
remaining incentives life on 
~90% of the gross capacity

Growing organic 
development team and 
internalization of key 
technical and operating 
activities

Listed in the Milan stock 
exchange with a market 
cap of ~€1.7bn

Superior quality equipment 
sourced from leading 
international suppliers (e.g. 
Vestas, Siemens Gamesa, 
Nordex)

Further geographical 
diversification in selected 
attractive market such us 
Spain and Romania amid new 
projects roll-out

Strong in-house O&M 
capabilities with avg. O&M costs 
lower than national benchmarks

€386m net debt as of 31 Dec. 2022, 
with room for fire-power to grow
Strong deleverage potential due to 
high cash conversion profile

131 employees

Trophy RES
IPP and

growth platform

High quality and 
strategically 
located asset 

portfolio

Clear commitment 
to deliver growth

beyond current
targets

Unique integrated
business model

Stable and highly 
predictable cash

generation

Experienced
management team

Notes: Unless specifically stated all data refer to December 31st 2022
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Alerion at a glance 
01. Executive summary  

…benefitting from a highly resilient yield portfolio with strong fundamentals 
       and attractive geographical presence…
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Alerion at a glance
01. Executive summary  

    FY 2022 Key Financial Figures & KPIs

NET RESULT 

EBITDA 

DIVIDENDS 

NFP 

INVESTMENT REVENUES 

EQUITY 73(M/€)

233(M/€)

35(M/€)

386(M/€)

97(M/€)274(M/€)

305(M/€)

8



Alerion at a glance
01. Executive summary  

… leveraging a significant track-record of growth since Fri-El’s acquisition in 2017, with current 
      management transforming Alerion into a leading Italian IPP and development renewable platform…

Gostner family
founded Ener.CO 
S.r.l., specializing 

in production, 
purchase and 
distribution of 

electricity

Fincasa 44 S.p.A. 
shares listed 
on the Italian 

Stock exchange 
(financial, tax 

and commercial 
consultancy 

firm)

Alerion was 
established by 

means of the 
contribution of 
IBI International 

Business 
Advisors 

Investment NV 
into Fincasa 44 

S.p.A.

Alerion began 
investing in 

the renewable 
energy sector 

The Group 
disposed

all its 
interests in 
businesses 

other than the 
ones 

operating in 
the renewable 
energy sector

Fri-El acquires 
control of 
Alerion 

through a 
tender offer, 
reaching an 
84% stake

Contribution of 3 
project companies 
(102 MW) by Fri-El, 
then developed by 

the Group in the 
following years, 

allowing Fri-El to 
reach 86% stake 

in Alerion

Repayment of 
the existing bond 
and issuance of a 

€150m retail bond

Acquisition of 36MW 
Spanish wind farm 

Comiolica (June 2019)

Development & con-
struction of 142MW 
Italian wind farms1

Acquisition of 50MW 
Italian wind farm Regal-
buto (November 2019) 

Issuance of a €200m 
green bond (December 

2019)

Development & con-
struction of 120MW 
Italian wind farms 

in Italy in Ricigliano, 
Grottole and Nul-

vi-Tergu2

Acquisition of 49% 
of 67MW Italian wind 
farms Ururi, Anzi and 
San Basilio from Fri-El, 
that reached a stake 

of 88% in Alerion 
(December 2020)

Agreement for the 
development of wind 

and PV plants in 
Romania

62MW wind farms 
awarded incentive 

tariff of 68.5 €/MWh 
for 20 years in GSE 

auction and now under 
construction

Issuance of a second 
€200m green bond 

(October 2021)

Commissioning 
of 62MW Italian 

wind farms 

New installed 
capacity of 80MW 
Romanian photo-

voltaics

Issuance of a 
€100m green 

bond (May 2022)

Fri-El Green Power 
signs a joint venture 

partnership with 
EDF Énergies 

Nouvelles (2002) 

Fri-El Green Power 
signs a joint venture 

partnership with 
RWE Innogy Italia 

(2008)

Construction of 
the first solid bio-
mass site in Sicily, 

in collaboration 
with RWE (2010)

GAR Group 
acquires a 50% 

stake of the liquid 
biomass plant in 
Acerra, granting 

raw material
supply (2011)

1994

1992 2003 2004 2006-2008

2017 2018 2019 2020 2021 2022

2010-20112002-2008

€233m€132m€81m€54m€45m€42m

2016
Fri-El acquires
a 29% stake in 

Alerion
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Main acquisitions refer to wind farms developed by Fri-El business development team. The 
development team will be transferred to Alerion in the context of the Potential Transaction

Notes
1    Of which 70MW plant developed and constructed at Fri-El level (i.e. Campidano)
2    Plants developed and constructed at Fri-El level
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Key investment highlights
02. Key investment highlights  

Compelling opportunity to partner with one of the largest Italian IPP and development renewable platforms

1 Highly attractive and supportive market environment underpinned by clear renewables targets

2 Consolidated and stable regulatory framework

3 High quality portfolio ensuring industry-leading operational performance

4 Scalable and centralized industry-leading business model

5 Compelling growth targets and future pipeline, backed by strong development track record

6 Stable, robust and predictable long-term cash flow generation

7 Strong, well known and long-standing Management team leveraging pan-European experience, ideal
to capture future growth and further consolidate the Italian market
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Highly attractive and supportive italian market 
   environment underpinned by clear renewables targets

02. Key investment highlights  

Room for consolidation as well as constructive and forward-looking regulation providing stability

Notes
1     Levelized Cost of Energy					     Sources Market researches, publicly available information 

1

Fragmented wind onshore market with room for consolidation..

..with recent auctions dominated by wind plants..

..fueled by a significant growth expected in the coming years..

..backed by a positive sentiment / “green” environment

1

3

2

4

Italian onshore wind installed capacity by operator (GW) Italian onshore wind and solar PV installed capacity evolution (GW)
1,093

967 965 200

765
854

425
488

314 301 300 294 292 281 277 247 204 183 168 156 126

3.0 GW

Erg

Ediso
n

FRI-E
L + Alerio

n

Enel g
reenpower

RWE Eni
EDPR

Sorg
enia

Engie
A2A

FKR
Ivpc

Bkw

PLT
 energ

ia
Alpiq

Inerg
ia

CVA

Acc
iona

SARAS

Oth
ers 

(<
100 M

W
)

T
H

E
 

C
L

E
A

N
 

E
N

E
R

G
Y

 
C

O
M

P
A

N
Y

35
23
12

32

20252022
Wind onshore Solar

2030 2035 2040
15

50

20

75

26

94

32

48
70

101
126

3.6x installed capacity

•	 ~11 GW market leveraging strong fragmentation with ~3.0 GW on the market 
represented by portfolios with installed capacity below 100 MW

•	 Still significant presence of regional and local developers providing opportunities for 
consolidation, boosting returns for main platforms

•	 Onshore wind and solar PV installed capacity expected to grow by c.2.6x and 
c.4.1x, respectively, between 2022-2040 in Italy

•	 Italian government targets 30% share of renewables of electricity production by 
2030, in line with EU targets, with both onshore wind and solar PV well-placed to 
benefit from competitive LCOE¹

Renewables are increasingly relevant in the energy agenda of the Italian 
Government

Renewables are increasingly cost-competitive vis-à-vis conventional genera-
tion sources

Italian banks have significant balance sheet exposure to the renewables 
sector

Large European utilities / Oil & Gas operators have started focusing strategy 
on renewables

Market zone
MW Awarded by technology (last 10 auctions held in 2020-2022)

Onshore Wind Solar PV Hydro

North
Center - North
Center - South

South
Calabria

Sicily
Sardinia

Total

88.5
3.1
606
936
53.2
747

150.8
2,584.8

1,029.3
105.9
376.3
217
71.3

287.6
675.8

2,763.3

242.1
40.1
44.2
21.9
5.9
1.2
0

355.3
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High quality portfolio ensuring industry-leading 
operational performance

02. Key investment highlights  

A leading Italian IPP RES platform leveraging highly attractive operating performance

2

Strategically positioned with leading market position in the wind sector… …and superior quality equipment sourced from leading suppliers… 1 2

…with WTGs strate-
gically located across 

several windy regions

Young asset base 
with >50% of the 
installed capacity 

entered in COD 
after 2010…

Diversified manufacturers base, whereas 5 different 
international leading players supplied the Group…

…and complemented by cutting edge technologies used to 
constantly monitor performance in order to minimise power losses

…backed by strong in-house O&M capabilities across the main 
components and control over all maintenance activities

MW break-
down by 

COD

WTG providers (% of capacity)

14%

5%

11%

25%

45%

2019

2012

2011

2010

Pre-2010

65%
10%

14%

6% 5%

~55% 
post-2010
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Scalable and centralized industry-leading business model
02. Key investment highlights  

Successful balancing of cost optimisation with the insourcing of high value-added activities

3

O&M and 
supervision 

activities

•	 Highly effective internal O&M team overseeing the whole maintenance process to 
ensure optimisation of plant performance, minimisation of downtime and spending 
rationalisation

•	 Clearly defined planning of supervision activities coupled with tailored interven-
tions upon necessity

•	 State-of-the art monitoring systems boasting SCADA platform allowing for a uni-
fied and customised reporting of plant performance across the assets

•	 Data analysis as a means to redefine supervision strategy and evaluate the imple-
mentation of potential performance improvements

•	 Implementation of a comprehensive performance improvement strategy over the 
years to maximise wind farms production and efficiency

•	 Continuous innovation in areas such as performance analysis and reporting, as well 
as continuous screening of new technologies aimed at enhancing asset operational 
performance

•	 Production forecasting and price monitoring to optimise the merchant revenue 
streams and fully exploit incentives 

•	 Continuous active management of price risk through hedging contracts / offtake 
agreements

•	 Capillary system based on structures, procedures and resources tailored for the RES 
business resulting in an outstanding workplace safety track record

•	 Strong commitment on social and governance, supporting local communities, diver-
sity and work-life balance initiatives among employees and promoting gender equality 
as essential component of corporate identity and key drivers to improve performance 

Performance 
monitoring

Operational 
excellence

Energy
management

HSE / ESG

1

2

3

4

5

Well established
supervision practices

Customised monitoring 
activities for informed 

decision making

Strong track record
in performance 
improvement

Continuous market 
monitoring for value 

accretive energy 
management

Integrated HSE/ ESG 
management system
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Compelling growth targets and future pipeline, 
backed by strong development track record

02. Key investment highlights  

…on the back of strong in-house development and M&A track-record as well as long-lasting 
     relationship with energy regulators
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43 117 179 273 311 337 564306 751307 822Gross installed
capacity (MW)

2007 2008

Dismissal of 
investments 
other than 
renewables

 Lacedonia 
(15MW)

Callari (36MW)

San Marco 
in Lamis and 

Racale (3MW)

Ciorlano 
(20MW)

Albanella 
(9MW)

Agrigento 
(34MW)

Ordona 
(34MW)

Castel di Lucio 
(23MW)

Brindisi, 
Acquaviva and 

Pontenueve 
(6MW)

San Martino in 
Pensilis (58MW)

Licodia (22MW)

Castellaneta 
(14MW)

Disposed some 
solar PV plants 

(19MW)

San Marco in 
Lamis (44MW)

Krupen - 
Bulgaria (12MW)

Disposed 
remaining 

solar PV plants 
(4MW) to 

focus on wind 
onshore

Fri-El acquires
control of Ale-
rion through 

a tender offer, 
reaching 84% 

stake

Repayment of 
the existing 
bond and 

issuance of a 
€150m retail 

bond

Villacidro
(31MW)

Issuance of a 
€200m green 

bond

Albareto
(20MW)

Morcone-
Pontelandolfo 

(52MW)

Fri-El Campidano 
(70MW)1

Comiolica - 
Spain (36MW)

Regalbulto 
(50MW)

Anzi
(16MW)1

Grottole
(54MW)1

Nulvi-Tergu
(30MW)1

Ricigliano
(36MW) 1

San Basilio
(25W)1

Ururi
(26MW)1

Issuance of a 
€300m green 

bonds

11 solar PV 
plants Romania 

(80MW)

2 onshore wind 
plants
Italy

(62 MW)

2009 2010 2011-2012 2013-2016 2017 2018 2019 2020 2021/2022

Notes
1    Plant developed and constructed at Fri-El level
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Experienced and long-standing Management team
02. Key investment highlights  

Highly esteemed management team in the renewables space with proven track record in delivering 
    long-term and sustainable growth to shareholders

5

JOSEF GOSTNER
CHAIRMAN 

& CEO

PATRICK PIRCHER
MANAGING DIRECTOR

STEFANO FRANCAVILLA
DEPUTY CHAIRMAN AND

CHIEF FINANCIAL OFFICER 

PIETRO MAURIELLO
COO

Key management team Key achievements since Fri-El acquisition in 20171 2
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•	 Highly reputed Management team with proven capabilities in leading energy organizations 
and exploiting economies of scale

•	 Close-knit team leveraging an aggregated experience of almost 100 years in clean energy 
asset management activities

•	 Full range of asset management services, leveraging strong development capabilities 
(over 3x in installed capacity since Fri-El acquisition in 2017)

•	 Efficient and focused platform with process ownership and oversight of key O&M as well as 
monitoring functions

•	 Establishment of strong relationship with the Energy Regulator and regional authori-
ties / municipalities, representing one of the most important renewable interlocutors in Italy

•	 Clear and visible growth strategy to pave the way for future growth, either through devel-
opment or as consolidator of the RES fragmented market

•	 Outstanding execution track record in M&A (acquisitions, JVs and partnerships) and in 
securing financing agreements

2018

2018

2017

2017

2019

2019

2020

2020

2022

2022

2022

2022

893

233

751

132

751

81

564

54

337

45

306

42
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Highly attractive and supportive market environment un-
derpinned by clear renewables targets

02. Key investment highlights  

Clean energy targets and continued technological improvement paving the way for growth

Notes	 Sources Market researches, publicly available information 

6

Clearly defined and ambitious EU targets…

…underpinning renewables growth…

…coupled with increasing technological competitiveness1

2

3

GHG
emissions

Renewable
energy

2020 targets

Targeted reductions in greenhouse gas emissions vis-à-vis 1990 levels

Targeted percentage of energy from renewable sources in gross final 
energy consumptions

2030 targets

Installed 
capacity (GW)

Installed 
capacity (GW)

Installed 
capacity (GW)

Wind onshore Solar
2022 2040 2022 2040

12 23

3 1

28 19

32 94

12 11

55 76

c.3.9x

c.2.0x

c.2.6x c.4.1x

c.7.4x

c.4.1x

Levelized Cost of Energy ($/MWh)

Renewable generation costs have consistently dropped in the last 5 years and still have 
additional decrease potentials in the medium term

17



Consolidated and stable regulatory framework
02. Key investment highlights  

Constructive and forward-looking wind regulation in Italy providing stability and security for investors

7

Notes
1     Contract for Difference		    	                     Sources Market researches, publicly available information 

Highly visible flow from incentive schemes… …underpinned by a supportive regulatory environment overtime…

…coupled with a uniquely attractive incentive scheme

1 2

3

•	 ~6 years average remaining incentive life for the Portfolio

•	 Incentive mechanism compensates volatility in power prices 
during that period, significantly reducing market risk

1999-2012
Decree 16/3/1999

Decree 24/10/2005
Decree 18/12/2008

Green certificates mechanism resulting in 
superior profitability of onshore wind invest-
ments (IAFR Qualification)

Decree 6/7/2012
Decree 23/6/2016

Differentiated incentives according to power, 
category of intervention and the level of 
maturity of plants entering in operation after 
31/12/2012 

Decree 9/8/2019 
(FER1)

Extend the access to incentives through auc-
tions and registers to 2021

Decree 16/7/2020

Simplified administrative procedure for 
revamping 
Energy production after a revamping can 
be incentivized

2012-2019

2019

2020

•	 The FER 1 Decree, enforced in August 2019 by the Italian Govern-
ment, granted new incentives to procure 8 GW of renewable 
energy capacity during the years 2019-2021

•	 The MiTe has expressed the intention to extend the duration of 
FER1 incentive scheme beyond the conclusion scheduled for 
2021

•	 Together with the extension of FER 1, the Government is plan-
ning to approve the FER 2 Decree, an additional incentive 
mechanism aiming at supporting the development of innova-
tive RES like offshore wind

•	 ~523 MW benefits from the GRIN incentive scheme, calculated 
as follows:

•	 Where:
	 - GC Purchase price year = GC price published by GSE
	 - Re = arithmetic average of hourly zonal electricity price for 		
                year t-1
	 - K = factor set equal to the technology coefficient granted       	
	   under the previous GC scheme. Equal to 1 for onshore wind
•	
~102 MW benefits from the FiP incentive, which is a variable top-up 
premium payment by GSE on the market wholesale electricity price 
and guarantees a fixed amount of 66 €/MWh

GC Purchase priceyear t = 78% × (180€/MWh – Re) ×K

Assets regulated under a mixture of two schemes:

•	 15-year GRIN convention scheme (former Green Certificate) where pric-
es move with power prices providing strong hedging characteristic

•	 20-year Feed-in-Premium scheme with a CfD¹ mechanism

Priority access to power grid for renewable energy projects and guaranteed 
off-take

Dedicated off-take / electricity withdrawal price by GSE

Incentive scheme funded by the end consumers through a surcharge on the 
electricity bill
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03. Business Plan Targets  

7

20

3

2028

Installed Capacity (GW)

EBITDA (M/€)

NFP (M/€)

Investment     (B/€)

400

1,200

2.3

•	 Growth is ensured by a project pipeline of about 7GW, the result 
of the massive strengthening of development activities in recent 
years spreading across the countries where the Group is present.

•	 The company expects to maintain a solid financial structure 
throughout the plan period, supported by cash generation from 
operational plants and financial resources derived from the 
equity recycling model.




