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Energeia group in short
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History & focus

• Established 2010. Purchased, sold, operated and 
constructed Solar PV power plants since 2011.

• Profitable operations in the Netherlands (power 
production and energy services & installation 
business) representing 75% of group assets.

• NOK 80m invested in project development in Norway 
- awaiting building permits (concession) from 
Norwegian authorities.

• 9 projects in formal concession procedures 
representing 580 MW capacity and a gross investment 
of NOK 4bn. All projects include batteries for 
intermediate storage.

• Group NAV based on only Dutch activities NOK 200m, 
equivalent to NOK 1,7 per share.

• Very low trading volume and free float in share.



Comprehensive & transparent reporting
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Financial reporting



Energeia Netherlands  – main developments YTD’2024
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Netherlands

• Market sales & installation of small Solar PV 
systems in the Netherlands down by 95% H1’24.

• Energeia NL offset slow-down in solar systems 
with increased sales of other energy systems and 
services (gas, heath pumps etc.).

• Small scale battery system increasing due to 
change in regulation on net-metering from 2027.

• Electricity production weak H1’204 due to 
extreme weather conditions. FY’24 production 
approx. 7,2% below annual average.



Status project portfolio Norway
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Norway project development

Gross portfolio - 37 projects:

▪ 9 land lease projects in various stages with NVE

▪ 11 projects with land lease agreements

▪ 12 projects with LoI

▪ 14 prospects in review/discussion

Grid access core portfolio:

▪ 5 projects with grid reservation

▪ 3 projects in queue for reservation (DF issued)

▪ 3 projects with request for grid connection

4 December 2024

Focus:

▪ Develop core portfolio with grid connection to operating 

permit (concession).

Value creation potential:

▪ All projects assumed Solar PV including BESS

▪ All projects with similar technical design

▪ Seval Skog power plant valuation a good proxy for value 

potential (see Seval Skog valuation assessment).



Seval Skog valuation assessment August 2024
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Norway project development

Investment:

▪ 46 MWDC and 6MW/12MWh battery.

▪ Investment NOK 300m. Adjusted down by 

4% due to lower cost of BESS and PV 

modules.

▪ NOK 30m EPC profit presumed.

▪ All-inclusive investment at NOK 6,6m per 

MW at current 

NPV per MW:

▪ EV NPV scenario 1 NOK 2,5 to 5m per MW

▪ EV NPV scenario 2 NOK 2,2 to 0,5m per 

MW

Power prices:

▪ Valuation scenario 1: Sales price 20% 

below base case (NOK 0,50 per kWh real 

price).

▪ Valuation scenario 2: Sales price 40% 

below base case.

▪ Cash cost of operation = NOK 0,260 per kWh

▪ CAPEX = NOK 0,187 per kWh

▪ OPEX = NOK 0,073 per kWh

▪ LCOE WACC 6% = NOK 0,453 per kWh

▪ LCOE WACC 9% = NOK 0,613 per kWh*
▪ (*) Implies required return on equity after tax of 13,5%



Status concession applications Norway November 2024
Norway project development

• 83 projects (ca. 3 138 MW) delivered NVE since 2021.

• 68 projects (2 983 MW) «active» - 60% waiting for given allocation of case manager

• 9 concessions given (54 MW).

▪ 2022: 2 concessions (8MW).

▪ 2023: 2 concessions (7,2MW).

▪ YTD 2024: 5 concessions (40MW) on smaller .
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Overview projects in formal process with NVE October 2024
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Norway project development
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Thank you
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