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European Energy should target Poland and Germany to ensure 
long-term value creation in the BESS market. 
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Question of 

the Case 

Issues

Strategy

Impact

Strategic focus
How to prioritize potential markets with varying 

maturity, competition levels, regulatory complexity 

and alignment with existing capabilities?

Financial Viability
European Energy has a limited budget

of €300M, requiring precise allocation to maximize 

long-term value.

18,6 GW
Total generated capacity

over 18 years

How should European Energy expand its presence in the BESS market in 2026–

2028, creating long-term value while managing risk and capital limitations?

146%
ROI over 15 years

”BESS to the roots!”
Developing standalone BESS through tolling 

agreements in mature German market

“Next STEP to Power up!”
Investing in Retrofit + Standalone BESS through 

merchant agreements in the subsidy-driven Polish 

market

1,38 B
Revenue generated

until 2043



About the Company 



As a player with an extensive market & technology portfolio, 
European Energy has a strong foundation for next STEPs.
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Current State of European Energy 

European Energy accelerates the global green transition by 

developing and operating solar, wind and increasingly investing in 

battery energy storage solutions.

Søborg, Denmark 60+ GW managed>900

Market Position

Sources: Case | Annual Report 2024 

EE possesses in-house development, engineering, procurement, construction

capabilities, as well as asset management and financing expertise.

European Energy operates 

in 24 markets across 4 

continents
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€380,4 million 

Revenue in 2024

€144 million 

EBITDA in 2024

~1.3 GW

Operational 

capacity as IPP

Become a leading global force driving the shift toward a 

sustainable, fossil-free future.
Vision

Mission

Solar PV

Onshore 

wind

Power-to-X

Offshore 

wind

Battery 

storage

Carbon 

capture

European Energy technology portfolio

Capital-light approach by recycling funds from project divestments and 

maintaining selective ownership.

4.5 GW

Installed 

capacity (total)



Analysis



Europe’s renewable energy and battery markets are booming, 
but upcoming storage challenges drive demand for BESS.
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Market Analysis

Sources: 

21.9 

GWh

Batteries installed in Europe in 2024: 

11th consecutive record-breaking year

15%

400 

GWh

Germany

27%

Italy

13%

UK

28%

Austria

5%Sweden

22%

Other

5%

2025 2026 2027 2028 20292024 2031 2032 2033

1.31 trillion

4,86 trillion

2030

Renewable energy market grows at

14,9% CAGR (2025-2033)

Battery market concentration in 

Europe (2024)

1,000,000

Emerging challenges

1,000,000

Renewable energy overtook coal as 

the world’s biggest source of 

electricity for the first time in 2025

Top 5 markets = 80% of 2024 installed capacity

Annual European batteries market growth

High 

intermittency Total European batteries capacity 

forecast by 2029

For 3 years, BESS market is the fastest growing battery 

demand market globally.

52% ↑ for BESS vs. 25% ↑ for EV battery

Price 

volatility

Curtailment 

increasing

Grid 

congestion

+4600 GW = power generation of CN+EU+JP

Global renewable capacity is set to 

double by 2030



Poland & Germany stand out as top BESS markets based on financial 
strength, accessibility, regulatory support, and existing expertise.
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Decision making 

Countries Weight UK PL DE DK LT AU FI CZ RO GR

Financial attractiveness 40% 7 10 10 7 5 10 2 2 5 2

Market accessibility (competition) 20% 3 5 2 7 8 4 6 8 7 7

Regulatory support 15% 8 10 8 7 9 7 6 6 5 6

Capabilities and market experience 25% 10 10 9 10 9 7 5 3 4 5

Evaluation 100% 7.1 9 7.85 7.75 7.2 7.6 4.15 4.05 5.15 4.35

Sources: Case 

UK:

High competition and limited 

subsidy / support 

mechanisms reduce the relative 

attractiveness for new entrants.

DK:

Although Denmark provides solid 

baseline opportunities, it would 

prevent EE from realising greater 

upside in higher margin-markets.

AU:

Outside the European market, 

introducing higher risk and 

complexity for European Energy. 

LT:

Market size is small, and most 

flexibility capacity is publicly funded; 

few private merchant opportunities 

remain.
Limitations



Implementation



To capture both markets, two strategies were defined: one for emerging, 
subsidy-driven growth & one for mature, low-risk value creation. 

Different strategies 

NextSTEP to Power Up.
Strategy for the Polish market.

BESS to the roots 
Strategy for the German market.
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Capturing the increasing energy needs of 

one of Europe’s fastest-growing economies

Leveraging subsidies to establish more BESS 

for far less capital

Integrating strong industrial demand with 

large-scale renewable integration needs.

Harnessing the established experience of 

European Energy’s first market, Germany

Exploiting the growing sustainable energy 

needs of Europe’s largest economy

Integrating Germany’s maturity and stability 

to reduce volatility 



Leverage Poland’s subsidies before 2027, incorporating a mix of retrofit 
& standalone assets targeting energy-intensive industries. 

▪ Poland is the fastest-growing economy in the European Union, with real GDP

expected to rise by 3.3% in 2025. 

▪ Under Liberal Prime Minister Donald Tusk, the government can further leverage 

substantial subsidies, covering up to 65% of costs for BESS projects above 2 

MW, amounting to as much as €1 billion– a move to strengthen sustainable 

development. 

▪ However, the upcoming November 2027 elections introduce political uncertainty: 

a subsequent shift toward a more conservative prime minister could threaten 

both the country’s sustainable growth prospects and access to such subsidy 

programs.

Polish BESS market needs to be captured before 11/2027
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Sources: The European Commission |IEO Poland |Case

4.3 GWh large-scale BESS capacity 

planned in Poland by 2029

Poland emerges as a 

battery energy 

storage powerhouse 

in the EU

Gdansk

Warsaw

Krakow

Macro economic factors Where to operate in Poland

>> Locations based on proximity to industrial hubs, high energy consumption 

and renewable energy production plants  

Business Model 

▪ Merchant agreements ensure energy trading, focusing on ancillary markets with 

arbitrage opportunities based on the “Duck Curve”

▪ Mix of retrofit (25%) and standalone (75%) BESS, with priority on retrofit-

expansion, leveraging 10% higher revenues, 12% less CAPEX costs and 33% 

shorter development time. 

▪ EE should sell to energy-intensive industries, like steel or the chemical industry. 

Companies like Groupa Azoty S.A. (Chemicals) and Arcelor Mittal Poland (Steel) 

NextSTEP to Power up

https://economy-finance.ec.europa.eu/economic-surveillance-eu-member-states/country-pages/poland/economic-forecast-poland_en
https://ieo.pl/en/pv-report/1713-summary-photovoltaic-market-in-poland-2025
https://grupaazoty.com/en
https://www.google.com/url?sa=t&source=web&rct=j&opi=89978449&url=https://poland.arcelormittal.com/en/&ved=2ahUKEwjRttyZnumQAxUp0AIHHWzyACsQFnoECA0QAQ&usg=AOvVaw0rawYkPjLYZDQqStH9ZXr9


To seize this opportunity, European Energy must act fast, secure grid 
access & capture high returns through a merchant model with full control.

Strategic decisions

A Year 1 entry in Poland lets European Energy quickly launch initial projects and 

secure early grid access in this emerging market. 

By Year 2, it can scale to full potential, leveraging regulatory readiness and 

experience. 

European Energy should maintain strong control over the entire value chain, from 

development through operation, to secure control, maximize margins, retain 

strategic flexibility, and create long-term value.

European Energy adopts a merchant revenue model tailored to the market, 

enabling participation in ancillary services and exploiting arbitrage opportunities.

This flexible approach aligns with the dynamic nature of Poland’s evolving 

energy landscape.

Must-Win Battles
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Regulatory and Grid Access Mastery:

Secure exclusive grid connections and complete all necessary regulatory 

approvals, including subsidies

>> Goal: 3 key projects in Warsaw, Gdansk, and Krakow by the end of 

2026

Market Revenue Optimisation: 

Achieve 90% utilisation of merchant market participation opportunities, 

including ancillary services and energy arbitrage

>> Goal: At least 509 MW secured by the end of 2026

Value creation: European Energy’s merchant revenue model generates value 

for clients by reducing energy price volatility of renewable energy and 

enhancing revenue opportunities compared to traditional fixed contracts.
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NextSTEP to Power up



Leverage Germany’s growing BESS market for stable, low-risk growth 
through tolling contracts with industrial & automotive clients. 
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BESS to the roots

Sources: German Federal Ministry | Statista | Statista.2 |  MercedesBenz | Volkswagen

>> Location based on low saturation, scaling opportunities & proximity to industrial hubs. 

Strategic Factors

Top profitability opportunities with EE’s already established market 

presence. Highest revenue potential at lowest WACC. 

>> In Germany, EE can provide stable, fixed-price renewable energy and storage 

capacity to the targeted automotive & manufacturing sectors.

Strategic fit for EE’s sustainability mission as it leads Europe’s energy 

transition with ambitious targets to reach 80% renewable electricity 

by 2030.

Germany dominates the European annual battery market. 6.2 GWh 

capacity in 2023-2024. Expected growth potential in Germany of 8,6 

GWh in 2026.  

Lower Saxony

North Rhine-Westphalia

Baden-Wuerttemberg 

Automotive industry

Car manufacturer such as 

Volkswagen and Mercedes-

Benz aim for carbon-neutral 

production by 2030–2040. 

Their factories, suppliers, and 

charging networks require a 

stable flow of green 

electricity.

Other Manufacturers

To meet EU climate targets 

and rising energy costs, 

German manufacturers

increasingly seek direct 

renewable power supply and 

energy storage solutions. 

Extended exemption of large-scale batteries from grid fees until 

August 2029.

https://www.bundeswirtschaftsministerium.de/Redaktion/EN/Dossier/system-stability-roadmap.html?utm
https://de-statista-com.avans.idm.oclc.org/statistik/daten/studie/1548813/umfrage/erwartete-installierte-kapazitaet-der-grossbatteriespeicher
https://de-statista-com.avans.idm.oclc.org/statistik/daten/studie/1548672/umfrage/batteriespeicherkapazitaet-nach-bundeslaendern
https://group.mercedes-benz.com/sustainability/environment-climate/decarbonisation/ambition-2039-our-path-to-co2-neutrality.html?utm_source
https://www.volkswagen-group.com/en/nature-18174?utm_source
https://www.volkswagen.de/de.html
https://www.mercedes-benz.de/?srsltid=AfmBOop7mJrkJocvHKnkcHYX1OCCkFOfvePhdKll8usXacZgb86YMj3m
https://www.mercedes-benz.de/?srsltid=AfmBOop7mJrkJocvHKnkcHYX1OCCkFOfvePhdKll8usXacZgb86YMj3m
https://www.mercedes-benz.de/?srsltid=AfmBOop7mJrkJocvHKnkcHYX1OCCkFOfvePhdKll8usXacZgb86YMj3m


Enter Germany in Year 2 to establish a tolling-based revenue model with 
value-chain control & secured industrial partnerships for long-term growth.

Strategic decisions

A Year 2 market entry allows European Energy to move beyond pilot scale and 

establish a stand-alone BESS platform in one of Europe’s most mature, stable 

and advanced but still capacity-limited markets, critical for long-term success. 

European Energy should retain strong ownership across the value chain from 

development to operation. This secures control, captures higher margins, 

maintains strategic flexibility, and builds long-term value.

European Energy adopts a tolling-based BESS model in Germany to combine 

financial stability with strategic industrial partnerships. Fixed-fee agreements 

ensure predictable revenues, low-risk, 80% debt financing, and a low 5% WACC. 

Must-Win Battles
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Identify and secure strategy-fitting locations:

In high-demand, grid-constrained industrial regions, maximise tolling 

value and ensure fast grid access. 

>> Goal: 3 optimal sites secured by Q2 2026.

Secure clients: 

In the German industry, via long-term tolling agreements to secure stable, 

contracted revenues and ensure future scalability.

>> Goal: Sign a minimum of 5 multi-year tolling agreements by 2027, 

covering a minimum of 70% of installed capacity.

Value creation for clients: the tolling model offers cost stability, guaranteed 

access to renewable energy, and measurable progress toward carbon-neutral 

production while making EE a reliable partner in their green transformation.
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BESS to the roots



Coordinate a phased rollout to optimise capital allocation, regulatory 
timing & operations by initially focusing on Poland, then Germany.
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Timeline

What needs to be done?

Organisation & Capability

• Knowledge Transfer 

• DE/PL BESS taskforce

• O&M training program

Regulatory & Market Setup

• Grid Connection Agreements

• Secure Participation Rights

• Legal Frameworks

Partnerships & Financing

• Structure Financing 

• Engage TSOs for grid integration

• Sign Supply agreements

Short term

Long term

Preparation & Market Entry (Q1–Q2 2026)
• Finalise regulatory approvals and grid-

connection rights in Poland and Germany.

• Secure Supply Framework contracts

• Form a cross-market BESS task force

Pilot & Retrofit Deployment (Q3–Q4 2026)
• Construct and commission 200 MW retrofit

BESS in Poland 

• Launch 366 MW standalone pilot projects

Scale-Up & Cross-Border Expansion (2027)
• Add 233 MW standalone capacity in Poland (total 

> 800 MW installed).

• Begin 108 MW standalone construction in 

Germany under tolling PPAs

Full Operation & Optimisation (2028 -)
• Commission 190 MW standalone BESS in 

Germany (total ≈ 1.1 GW).

• Launch centralised monitoring 

• Establish second-life strategy 

• Explore further market entries



Additionally, It is crucial to mitigate key volatility and uncertainty risks 
through market, business model & timing of investment.
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Risk & Mitigation

Likelihood

Im
p

a
c
t

Risk Mitigation

3

2

1

Revenue Volatility 

(Merchant Risk)

• Utilisation of Tolling in German 

market to provide stable Cash 

Flows, hedging against volatility in 

Polish market

Regulatory & Market Uncertainty

• Diversified between the Polish and 

German market

• Experience and Capability already 

established in both

• Focus is first on retrofit sites

• Secure grid capacity early.

• Partner with experienced local 

DSOs.

• Buffer of 5 million in CAPEX to 

provide margin of Safety

• Utilisation of Polish subsidies: more 

capacity for less CAPEX

Grid Connection & Permitting Delays

CAPEX and OPEX Inflation

4

• Tolling enables a competitive 

pricing strategy: low margins, high 

volume 
High competition (German market)

5

1

3

2

4

5



Conclusion



As a result, European Energy achieves €414 M cumulative cash flow and 
146% ROI over 18 years through balanced market diversification.
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Financials

Free Cash Flow Forecast

Cumulative 
Cash Flow 
Generated

€414 M

6,27y Payback Period

17,30%IRR

Total Gen.
Capacity 18,6 GW

Total ROI 
over 18 years146%

-250

-150

-50

50

150

250

350

450

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

Free Cash Flow Cumulative CF

In Mio €



A balanced market expansion strategy achieves strong financial 
returns while establishing a pathway for future growth.

Impact

Balanced Market Expansion 

• Dual-market entry captures both high-growth Poland and low-risk Germany.

• Ensures diversification of revenue models (merchant + tolling).

• Builds European Energy’s leadership position in the emerging BESS market.

Strong Financial Returns 

• €414 M cumulative cash flow by 2043, with a 17.3 % IRR and 6.3 years payback period.

• 146 % ROI achieved through phased, capital-efficient rollout.

• CAPEX €300 M fully leveraged for > 1.1 GW capacity.

Executive Summary | Insights | Implementation | Impact
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Pathway to Sustainable Growth 

• Establishes European Energy as a leading flexible-energy provider in Central Europe. 

• Lays foundation for integration with Power-to-X and grid services,  as well as further BESS expansion 

• Strengthens ESG positioning and resilience under the EU Taxonomy.



Appendix



Appendix A – Scenario Analysis
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Phase 1: Poland Sum 350.322 €

2026 2027 Total

Retrofit 200 200

Standalone 367 233 600

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14

Year 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

Revenue 0 € 40.343 € 69.683 € 79.599 € 77.211 € 74.895 € 72.648 € 70.469 € 68.355 € 66.304 € 64.315 € 62.385 € 60.514 € 58.698 € 56.937 €

Capex (Investment) -95.000 € -40.800 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 €

OPEX 0 € -10.503 € -19.503 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 €

Cost of Capital 0 € -6.650 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 €

Free Cash Flow -95.000 € -17.610 € 40.674 € 47.093 € 44.705 € 42.389 € 40.142 € 37.963 € 35.849 € 33.798 € 31.809 € 29.879 € 28.008 € 26.192 € 24.431 €

Scen ario 1: Germany Standalo ne Sum 64.456 €

Scenario 1.1: Tolling

Standalone 108 190 298

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14

Year 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Revenue 0 € 0 € 0 € 14.092 € 38.369 € 37.218 € 36.102 € 35.019 € 33.968 € 32.949 € 31.961 € 31.002 € 30.072 € 29.169 € 28.294 € 27.446 € 26.622 € 25.824 €

Capex (Investment) 0 € -54.200 € -95.000 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 €

OPEX 0 € 0 € 0 € -3.252 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 €

Cost of Capital 0 € 0 € -2.710 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 €

Free Cash Flow 0 € -54.200 € -97.710 € 3.380 € 21.867 € 20.716 € 19.600 € 18.517 € 17.466 € 16.447 € 15.459 € 14.500 € 13.570 € 12.667 € 11.792 € 10.944 € 10.120 € 9.322 €

Scen ario 1: Germany Standalo ne Sum 52.970 €

Scenario 1.2: Floor

Standalone 108 190

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14

Year 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Revenue 0 € 0 € 0 € 15.149 € 41.247 € 40.010 € 38.809 € 37.645 € 36.516 € 35.420 € 34.358 € 33.327 € 32.327 € 31.357 € 30.416 € 29.504 € 28.619 € 27.760 €

Capex (Investment) 0 € -54.200 € -95.000 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 €

OPEX 0 € 0 € 0 € -3.252 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 €

Cost of Capital 0 € 0 € -3.794 € -10.444 € -10.444 € -10.444 € -10.444 € -10.444 € -10.444 € -10.444 € -10.444 € -10.444 € -10.444 € -10.444 € -10.444 € -10.444 € -10.444 € -10.444 €

Free Cash Flow 0 € -54.200 € -98.794 € 1.453 € 21.761 € 20.524 € 19.323 € 18.159 € 17.030 € 15.934 € 14.872 € 13.841 € 12.841 € 11.871 € 10.930 € 10.018 € 9.133 € 8.274 €

Scen ario 1: Germany Standalo ne Sum 64.405 €

Scenario 1.3: Merchant

Standalone 108 190

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14

Year 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Revenue 0 € 0 € 0 € 16.206 € 44.125 € 42.801 € 41.517 € 40.271 € 39.063 € 37.891 € 36.755 € 35.652 € 34.582 € 33.545 € 32.539 € 31.562 € 30.616 € 29.697 €

Capex (Investment) 0 € -54.200 € -95.000 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 €

OPEX 0 € 0 € 0 € -3.252 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 €

Cost of Capital 0 € 0 € -4.336 € -11.936 € -11.936 € -11.936 € -11.936 € -11.936 € -11.936 € -11.936 € -11.936 € -11.936 € -11.936 € -11.936 € -11.936 € -11.936 € -11.936 € -11.936 €

Free Cash Flow 0 € -54.200 € -99.336 € 1.018 € 23.147 € 21.823 € 20.539 € 19.293 € 18.085 € 16.913 € 15.777 € 14.674 € 13.604 € 12.567 € 11.561 € 10.584 € 9.638 € 8.719 €

Additional Revenue Floor 7,50%
Additional Revenue Merchant 15,0%

Investment p.a. in €k €     95.000,00 

Retrofit Standalone
CAPEX 440 500
OPEX 25 30

Scen ario 2: Denmark Retrofit Sum 2.309 €

Retrofit 123 216
0 1 2 3

Year 2026 2027 2028 2029 2042
Revenue 0 € 0 € 11.702 € 31.863 € 21.444 €

Capex (Investment) 0 € -54.200 € -95.000 € 0 € 0 €
OPEX 0 € 0 € -3.080 € -8.477 € -8.477 €
Cost of  Capital 0 € 0 € -2.710 € -7.460 € -7.460 €
Free Cash Flow 0 € -54.200 € -89.087 € 15.925 € 5.507 €

Scen ario 3: Denmark Standal one Sum -76.732 €

Stand alone 108 190
0 1 2 3

Year 2026 2027 2028 2029 2042
Revenue 0,00 € 0 € 4.878 € 18.013 € 17.878 €

Capex (Investment) 0,00 € -54.200 € -95.000 € 0 € 0 €
OP EX 0,00 € 0 € -1.626 € -6.102 € -8.952 €
Cost of  Capital 0,00 € 0 € -2.710 € -7.460 € -7.460 €
Free Cash Flow 0,00 € -54.200 € -94.458 € 4.451 € 1.466 €



Appendix B – Cash Flow Analysis

Capacity Gen. Overview 2026 2027 2028
Retrofit 

Poland 200
Standalone

Poland 366 233
Germany 108 190
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European Energy
Cash Flow Analysis
in €k

Year 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Capex -95.000 € -95.000 € -95.000 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 €

Poland -95.000 € -40.800 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 €

Germ any 0 € -54.200 € -95.000 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 €

Revenue 0 € 40.343 € 69.683 € 93.691 € 115.580 € 112.113 € 108.750 € 105.487 € 102.323 € 99.253 € 96.275 € 93.387 € 90.585 € 87.868 € 85.232 € 27.446 € 26.622 € 25.824 €

Poland 0 € 40.343 € 69.683 € 79.599 € 77.211 € 74.895 € 72.648 € 70.469 € 68.355 € 66.304 € 64.315 € 62.385 € 60.514 € 58.698 € 56.937 € 0 € 0 € 0 €

Germ any 0 € 0 € 0 € 14.092 € 38.369 € 37.218 € 36.102 € 35.019 € 33.968 € 32.949 € 31.961 € 31.002 € 30.072 € 29.169 € 28.294 € 27.446 € 26.622 € 25.824 €

OPEX 0 € -10.503 € -19.503 € -26.252 € -32.042 € -32.042 € -32.042 € -32.042 € -32.042 € -32.042 € -32.042 € -32.042 € -32.042 € -32.042 € -32.042 € -9.042 € -9.042 € -9.042 €

Poland 0 € -10.503 € -19.503 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € -23.000 € 0 € 0 € 0 €

Germ any 0 € 0 € 0 € -3.252 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 € -9.042 €

EBITDA 0 € 29.840 € 50.180 € 67.439 € 83.538 € 80.071 € 76.708 € 73.445 € 70.281 € 67.211 € 64.233 € 61.345 € 58.543 € 55.826 € 53.190 € 18.404 € 17.580 € 16.782 €

Cost of Capital 0 € -6.650 € -12.216 € -16.966 € -16.966 € -16.966 € -16.966 € -16.966 € -16.966 € -16.966 € -16.966 € -16.966 € -16.966 € -16.966 € -16.966 € -7.460 € -7.460 € -7.460 €

Poland 0 € -6.650 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € -9.506 € 0 € 0 € 0 €

Germ any 0 € 0 € -2.710 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 € -7.460 €

Taxes 0 € 7.885 € 12.908 € 17.161 € 22.635 € 21.456 € 20.312 € 19.203 € 18.127 € 17.083 € 16.071 € 15.089 € 14.136 € 13.212 € 12.316 € 3.721 € 3.441 € 3.169 €

Poland (19%) 0 € 4.406 € 7.213 € 9.590 € 12.649 € 11.990 € 11.351 € 10.731 € 10.130 € 9.547 € 8.981 € 8.432 € 7.900 € 7.383 € 6.883 € 2.079 € 1.923 € 1.771 €

Germ any (15%) 0 € 3.479 € 5.695 € 7.571 € 9.986 € 9.466 € 8.961 € 8.472 € 7.997 € 7.537 € 7.090 € 6.657 € 6.237 € 5.829 € 5.434 € 1.642 € 1.518 € 1.398 €

Free Cas h Flow -95.000 € -71.810 € -57.036 € 50.473 € 66.572 € 63.105 € 59.742 € 56.479 € 53.315 € 50.245 € 47.267 € 44.379 € 41.577 € 38.860 € 36.224 € 10.944 € 10.120 € 9.322 €

Cumulative CF -95.000 € -166.810 € -223.846 € -173.373 € -106.800 € -43.695 € 16.046 € 72.526 € 125.840 € 176.085 € 223.352 € 267.732 € 309.309 € 348.169 € 384.393 € 395.336 € 405.456 € 414.778 €

Sum (Mio) 414.778 €
IRR 17,30%
Payback Period (yrs) 6,29
Totl MW Generated 18557
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