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64,000+
storage systems 
sold by Energy 

since 2013

300+ MW
total power of 

storage systems 
sold by Energy 

since 2013

1+ GWh
capacity sold by 

Energy since 
2013

~7%*
share of Italian 
BESS market

*Source: company estimate based on Gaudi data 

Energy: a unique Integrated Player
The Energy Group is a leading Full System Technology Manufacturer in BESS (Battery Energy Storage System) systems
applications and a provider of cloud and engineering services in the Italian and European markets. The Group is an evolution of
Energy S.p.A., founded in 2013, which was joined in 2023 and 2024 by the companies EnergyInCloud S.r.l. and Enermore S.r.l..

2024



BESS market is part of a long-term trend, driven by following factors:
• fluctuations in energy prices (which will strengthen the demand for BESS to ensure cost stability and security of supply)
• risks of blackouts and need to stabilize the grid (also due to the greater penetration of renewables and the growing peaks

of absorption of EVs)
• growing demand for EVs
• public policies to incentivize the energy transition (both in Italy and abroad)

Market Context and Company’s Strategies
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Residential à Market in the stagnant phase
q Maintaining market share in Italy, consolidating

existing strong relationship with clients

q Promoting the zeroCO2 own brand

Commercial & 
Industrial à Market in growth phase

q Market development in Italy, expected to grow
strongly due to the incentives of "Industry 5.0"

q Strategic growth in DACH and Benelux

Utility Scale à New business opportunity

q Market penetration starting from 2025, both in Italy
and in Europe

q Construction of Gigafactory

q JV with Pylontech



1H 2024 Financial Results



Sept, 2024

Authorized Technical
Assistance Centers:
launch of a network of
installers, throughout
the Country, trained and
qualified by Energy for
assistance with greater
added value compared
to other electricians

Started testing phase
for the first battery
production line of the
new Gigafactory

Jan, 2024

EU's Net Zero Industry Act

Feb, 2024
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May, 2024

€26m order from
ASFINAG motorway
concessionary to supply
BESS and related
services for state of the
art multiple services

May, 2024

Acquisition of Enermore 
S.r.l., Südtirol company 
based, focused on 
DACH markets, 
operating in BESS 
design and control, 
installation and 
maintenance 

Recent Key Facts



Energy’s 1H 2024 was negatively impacted by following factors:

• significant drop in prices due to excess supply across the entire renewables
sector (with significant impacts also on storage)

• persistence of high interest rates (resulting in less liquidity available for
investments)

• postponement of the Transition 5.0 decree (which led to a slowdown in new
storage projects, especially large-scale ones that are more dependent on
regulatory support)

• contraction in volumes (especially in the residential sector)
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Overview of Financial Performances

Still a complex 
scenario in 1H 2024

Revenues

19.1 M
-51% vs 39.3 M
1H 2023

EBITDA

-3.2 M
-11.8M vs 8.5 M
1H 2023

NFP (Debt)

8.3 M
vs -0.2 M (Cash)
FY 2023

Group Backlog

29.3 M
+22.7M vs 6.6 M
1H 2023

*The companies included in the consolidation scope at June 30, 2024 are Energy S.p.A. (also the “Parent Company”) and the subsidiary Enermore S.r.l. (also the “Subsidiary”). Energyincloud S.r.l. (EiC) is not fully consolidated due
to its insignificance in terms of providing a true and fair view of the balance sheet, financial position and Group net result. Similarly, the investment in the associate Pylon LiFeEU S.r.l., upon which significant influence is
exercised, although is not subject to control, is recognized at cost. The operating results of Enermore S.r.l. are consolidated for only 23 days, as acquired on June 7, 2024.
The earnings for H1 2023 exclusively concern the Parent Company.



Revenues breakdown
Revenues by Geographic Area Revenues by Product  Category Revenues by Channel
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• The initiatives abroad, further intensified during the first half of 2024, allowed to record a significant increase in revenues in the
EU area

• As regards Extra Large systems, the Group has continued its commercial efforts, also through participation in the most
important European trade fair in the sector in Munich (Intersolar in June 2024), presenting its solutions for Commercial & Industrial
sized storage systems

• As regards the typology of customers, the preponderance of VARs (Value-Added Resellers) is confirmed, as well as the balance
between the weight of generalist distributors of electrical material and photovoltaic specialists.



EBITDA
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• Marginality down compared to 1H 2023 (EBITDA margin equal to -17%), mainly due to the downward trend in prices and de-
stocking activities undertaken in 1h 2024 in addition to targeted promotional campaigns

• The result on margins is therefore explained firstly by the reduction in final sales prices – working with an existing stock – and
secondly by the reduction in volumes which did not allow the first margin to support the structural costs



Commercial Working Capital
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• The Commercial Working Capital is equal to €46.2 million: the raw material inventories are down compared to 31 December 2023
and the Group has implemented a reduction in purchases and trade payables

• With reference to inventories, the Group has implemented an important reduction policy



Net Financial Position

8.3 M (Debt)
NFP 1H 2024

(vs 0.2 M cash in FY 2023)
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30/06/23 31/12/23 30/06/24

Cash and Cash Equivalents Short- term debt Medium-long term Debt

12.99.113.7

11.717.7 18.8

7.09.68.6

8.3

-0.2

4.6



Cash Bridge Analysis
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Values in €M

-7.2
Net Cash Flow
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Future Outlook

q C&I remains a focus for national & international growth

q AI integrated services and cloud based solutions will provide additional sales opportunities

q Engineering Services will provide additional grip to all initiatives

q Capillary presence of CAT (Centers for Technical Assistance) will deliver higher value to customers

q Collaboration with distribution channels to push C&I

q DACH & Dutch areas continue to represent a target for expansion

q Vertical integration of business model allows to compete in international tenders

q Remodulation of strategic investments to adapt to the scenario

q “Made in” Storage systems are everyday more strategic for Europe (NZIA, Net Zero Industry Act)



Questions & Answers



Annex
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Income Statement

*The companies included in the consolidation scope at June 30, 2024 are Energy S.p.A. (also the “Parent Company”) and the subsidiary Enermore S.r.l. (also the “Subsidiary”). Energyincloud S.r.l. (EiC) is not fully consolidated due
to its insignificance in terms of providing a true and fair view of the balance sheet, financial position and Group net result. Similarly, the investment in the associate Pylon LiFeEU S.r.l., upon which significant influence is
exercised, although is not subject to control, is recognized at cost. The operating results of Enermore S.r.l. are consolidated for only 23 days, as acquired on June 7, 2024.
The earnings for H1 2023 exclusively concern the Parent Company.
The operating results of Enermore S.r.l. are consolidated for only 23 days, as acquired on June 7, 2024. Their impact is insignificant with regards to the overall revenues which follow, and are therefore excluded.
The following tables therefore present Energy S.p.A.’s figures.
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Balance Sheet

*The companies included in the consolidation scope at June 30, 2024 are Energy S.p.A. (also the “Parent Company”) and the subsidiary Enermore S.r.l. (also the “Subsidiary”). Energyincloud S.r.l. (EiC) is not fully consolidated due
to its insignificance in terms of providing a true and fair view of the balance sheet, financial position and Group net result. Similarly, the investment in the associate Pylon LiFeEU S.r.l., upon which significant influence is
exercised, although is not subject to control, is recognized at cost. The operating results of Enermore S.r.l. are consolidated for only 23 days, as acquired on June 7, 2024.
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Cash Flow

*The companies included in the consolidation scope at June 30, 2024 are Energy S.p.A. (also the “Parent Company”) and the subsidiary Enermore S.r.l. (also the “Subsidiary”). Energyincloud S.r.l. (EiC) is not fully consolidated due
to its insignificance in terms of providing a true and fair view of the balance sheet, financial position and Group net result. Similarly, the investment in the associate Pylon LiFeEU S.r.l., upon which significant influence is
exercised, although is not subject to control, is recognized at cost. The operating results of Enermore S.r.l. are consolidated for only 23 days, as acquired on June 7, 2024.
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SHAREHOLDER ORDINARY SHARES PAS TOTAL SHARES % OF SHARE CAPITAL
Elmagi s.r.l. (company owned by Davide Tinazzi) 10,444,188 949,896 11,394,084 19.69%
Freman Holding s.r.l. (company owned by Andrea Taffurelli) 10,452,570 949,896 11,402,466 19.70%
Sun Hongwu* 10,270,638 948,000 11,218,638 19.39%
Euroguarco S.p.A** 10,278,222 944,208 11,222,430 19.39%
RPS S.p.A.*** 4,166,500 4,166,500 7.20%
Free float**** 8,464,462 8,464,462 14.63%
Total 54,076,580                   3,792,000   57,868,580                                     100.00%

Board of Directors
A. Granuzzo: Chairman – Independent Director 
D. Tinazzi: CEO
A. Taffurelli: CTO

Statutory Auditors
M. Bernardis
R. Bogoni
D. Carolo
A. Travain
I. Bisinella

Audit Company

* Chinese businesswoman who introduced Mr. Tinazzi and Taffurelli to the Chinese market in 2013. Her family owns a company involved in the production of
expanded graphite
** Company involved in the manufacturing of gaskets and insulating materials for the oil & gas industry belonging to the Ghirlanda family
*** Cornerstone Investor
**** Free float considering the 54.076.580 shares admitted to trading is 15.65%

Shareholding & Governance



Energy is founded

2015

“Like Tesla”:
Musk’s video describing 
Tesla’s Powerwall ESS 
increases awareness
on Energy’s products and 
starts
pushing sales

2013

Italian main system integrator
of products from leading global 
manufacturers

2015-19 2020 2021 2022

Introduce the zeroCo2 
line

Triple digit growth:
€50m+ revenues 
(CAGR2014-2021 +158%)  
9,000+ systems sold
56 MW sold

New production and assembly 
facility for Extra Large ESS + 
for batteries assembling

Listing on Euronext Growth 
Milan Market
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From start-up to international company in 10+ years



BESS-Battery Energy Storage Systems

A group of devices, equipment, management and control logic capable of storing electric
power so that it can later be fed into the grid. It allows solar and wind power plants to
overcome their intrinsic limitations in terms of flexibility and dispatching.

Commercial & Industrial (C&I) Customers

Commercial and industrial companies of medium or large size. "Industrial" refers to any
enterprise that deals with the production of goods, while "commercial" refers to any
enterprise that purchases goods or services from another entity for commercial purposes.

Energy grid

The infrastructure used to transport energy from where it is produced to the final
consumers. In the case of electricity, the classic structure includes two grids: the first is the
transmission grid, which transports high-voltage electricity from the generation facilities
to the primary substations; from here the second, or distribution, grid transports the
medium-voltage electricity to the secondary substations and then, at a low voltage, to the
final customer.

Engineering Procurement & Construction (EPC) contract

A contract regulating the relationship with a single supplier that provides the engineering,
procurement of materials and construction services, required to build a power station.

Installed capacity

The authorized maximum amount of power a power plant can produce. Additional
Capacity is the capacity relating to new plants, both consolidated or managed, or the
increases in the capacity of existing plants via technological development work. Additional
capacity is declared when the first circuit of a plant is connected to the grid and begins
producing energy and all the components of the plant are electromechanically complete.

Inverter

A device that converts continuous current (CC) to alternating current (AC). For instance, it is
used to convert continuous current from photovoltaic panels to alternating current to be
fed into the grid.

Payback period

The number of years it will take for positive flows from an investment to compensate for
outgoings sustained. It indicates the riskiness of a project solely in terms of time.

Photovoltaic panel

A device consisting of a photovoltaic module or set of modules mounted on a supporting
structure; each module is a mosaic of interconnected photovoltaic cells. These cells are
the most basic element of a photovoltaic system: they convert sunlight into electrical
current thanks to a phenomenon called the photovoltaic effect. The most common
semiconductor used in solar cells is a thin wafer of crystalline silicon; solar cells can also
be made of amorphous silicon.

Photovoltaic (PV) plant

A plant consisting of a series of modules that convert the sun's radiation into electrical
energy through the photovoltaic effect. There are two main types of photovoltaic plant:
stand-alone, which isn’t connected to a grid and uses the energy produced on site, and
"grid-connected".

Sustainable Development Goals (SDGs)

The 17 Sustainable Development Goals established in 2015 by the United Nations to
guarantee future peace and prosperity for humanity. They cover a range of different
areas, such as ending hunger around the world, gender equality, climate protection and
clean energy for everyone.

Transformer

An electric device used to transfer electric power at different voltage levels.

Watt (W)

International System unit of measure of power. Multiples of Watts are: kW (103W), MW
(106W), GW (109W) and TW (1012W).

Watt hour (Wh)

Unit of measurement of electrical energy, defined as the total energy supplied if an
electrical power of 1 watt is maintained for 1 hour. In practice only some of its multiples
are used, in particular the kilowatt hour (symbol kWh) used as a unit of sale of electricity
by electricity companies to users. 22

Glossary



This presentation and the information contained herein (unless otherwise indicated), are provided by Energy
S.p.A. (“Energy”) solely for informational purposes. By attending this presentation or otherwise viewing this
presentation, or having access to the corresponding information, you are agreeing to be bound by the following.
This presentation and its contents are strictly confidential and may not be distributed or passed on to any other
person or published or reproduced, in whole or in part, by any medium or in any form for any purpose.
The content of this document has a merely informative and provisional nature and is not to be construed as
providing investment advice. This document does not constitute a prospectus, offering circular or offering
memorandum or an offer of securities for sale, or a solicitation of an offer to purchase, subscribe for or otherwise
acquire, any securities of Energy, in any jurisdiction, including but not limited to the United States, Australia,
Canada or Japan or any other jurisdiction where such an offer or solicitation would require the approval of local
authorities or otherwise be unlawful.
Neither this document nor any part of it nor the fact of its distribution may form the basis of, or be relied on in
connection with, any contract or investment decision in relation thereto. The shares of Energy S.p.A. (the
“shares”), as referred to in this document, have not been registered and will not be registered pursuant to the
USA Securities Act of 1933, as amended (the Securities Act) or pursuant to the corresponding regulations in
force in the other countries, and they may not be offered or sold in the United States or to US citizens unless
these securities are registered in compliance with the Securities Act, or if an exemption from the requirements
of Registration by the Securities Act is set forth.

The information herein does not intend to be comprehensive or to include all the information that a potential or
existing investor may wish to have. In all cases, the interested parties must carry out their own investigations and
analyses of Energy which may include an analysis of the data of this document, but they must also include an
analysis of other documents, including the financial statements for the period. This presentation contains
forward-looking statements. Forward looking statements include, but are not limited to, all statements other
than statements of historical facts contained in this presentation, including, without limitation, those regarding
Energy results of operations, strategy, plans, objectives, goals and targets.

The information contained in this presentation is provided as of the date of this presentation and is subject to
change without notice. The information contained in this document may be updated, completed, revised and
amended and such information may change materially in the future. Energy is under no obligation to update or
keep current the information contained in this presentation. The information contained in this presentation has
not been independently verified. No representation, warranty or undertaking, express or implied, is made as to,
and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or
the opinions contained herein. Neither Energy, its shareholders, nor any of its affiliates, advisors or
representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising
from any use of this presentation or its contents or otherwise arising in connection with the presentation. Any
proposed terms in this presentation are indicative only. The distribution of this document and any related
presentation in other jurisdictions than Italy may be restricted by law and persons into whose possession this
document or any related presentation comes should inform themselves about, and observe, any such
restriction. Any failure to comply with these restrictions may constitute a violation of the laws of any such other
jurisdiction.
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Disclaimer



Energy S.p.A.
Registered office : Piazza Manifattura, 1 - 38068 Rovereto TN - Italy
Operational headquarters : Via Zona Industriale, 10 - 35020 Sant'Angelo di Piove di Sacco PD - Italy
For investor relations refer to investor@energyspa.com

energyspa.com
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