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Rabobank has a well-established track record in battery 
storage project finance and advisory
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Corporate/trading clients and Renewable energy projects

France
1100MWh

UK
2900 MWh

NL
1600 MWh

Overview of total project MWh’s financed and mandated per country

Currently mandated for 3 other 
BESS projects

Finland
580 MWh

~5 GW of capacity across the globe, 
with various revenue strategies 

/

BESS project finance

Undisclosed solar and

BESS developer

Debt Advisor

Ongoing

Undisclosed

Buy-Side Advisor

Ongoing

Undisclosed

Sell-Side Advisor

Ongoing

GIGA Storage

Sale of a majority stake in GIGA 

Storage to InfraVia Capital 

Partners

2024

Undisclosed

BESS developer

Debt & M&A advisor

Ongoing

GIGA Storage

Financial Advisor

Debt, equity and structuring 

advice

2024

Sell Side 
Advice

Buy Side 
Advice

Debt & 
Equity 

Structuring 
Advice

established financial advisory suite in the BESS space 

US
6700 
MWh

Australia 
& Asia
2800 
MWh

Europe
~ 6200 MWh

BESS advisory
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A European Battery Pageant

• BESS capacity

• Share of renewables

• Interconnection

• Grids
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A country’s attractiveness is shaped by many factors

Electricity system

Markets

Regulatory environment

• Arbitrage opportunities

• Ancillary markets

• Capacity markets

• Revenue stacking

• Grid tariffs

• Battery strategies



Six countries, six different electricity system
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high share of RES, strong BESS 
outlook and grid investment plans

2024 2030
Jury’s verdict

Assess the generation mix and grid conditions for storage needs

high share of RES, grid congestion 
issues

Biggest grid-scale BESS capacity, 
high share of wind, low 
interconnection

Massive solar buildout, limited 
interconnection, large BESS 
pipeline

Low share of renewables, well-
interconnected, small grid queue

Massive solar buildout, low 
interconnection, BESS yet to take 
off

Source: RaboResearch 2025



Electricity systems influence markets
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Jury’s verdict

Diverse and volatile price spreads

Wind+solar+gas leads to large 
spreads. Strong correlation with NL

Solar overcapacity and gas peaks 
lead to highest price spreads

Wind energy leads to lower 
spreads compared to solar

Hydro in the north stabilizes prices. 
Spreads are larger in southern 
bidding zones

Stable prices from firm nuclear. 
Imports price spreads from BE, DE

Island-like operation. Negative 
price hours are increasing

Source: Entso-e, RaboResearch 2025



Merchant markets go beyond day-ahead
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Access to ancillary markets, balancing mechanism, and capacity markets

Source: RaboResearch 2025

Large price spreads and high balancing market prices. 
Capacity Market expected

Largest price spreads high balancing market prices.

Biggest revenue stack. Improved Balancing Mechanism.

High share of renewables and gas generators.

New MACSE capacity mechanism. Increasing share of 
solar. Zonal prices. Power market reforms TIDE

Access to frequency services and capacity mechanism. 
Imports price spreads. Preference for firm power. 

Currently no access to balancing markets. Crucial 
reforms are near. Capacity market expected.  

Jury’s verdict



Regulatory Environment 
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A European patchwork

Dedicated strategy

Large revenue stack

Balancing Mechanism 
reform

BESS as infrastructure

MACSE auctions

Market reforms

Energy storage 
strategy

Grid tariff exemption

Innovation auctions

Capacity market

Slow regulatory 
reform

Capacity market 
expected

High grid tariffs (BESS 
as load)

No capacity market

Alternative capacity 
contracts 

Double charging

Low renewable 
targets

Capacity market



Great system and market 
conditions, regulatory hurdles

European frontrunner, strong 
governmental support

Who gets the tiara?
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And who cares? BESS offers opportunities in all markets

Strong performance in all 
categories

Jury’s verdict

BESS as infrastructure, 
revolutionary MACSE mechanism

A hidden gem?

Spain is getting ready for BESS

Source: RaboReserach 2025



Keep your business model up to date
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The energy transition has only just begun and markets shift
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Wholesale Balancing Mechanism Frequency Services Capacity Market Grid Services
Source : BloombergNEF, Modo Energy, RaboReserach 2025

Changing composition of the UK revenue stack



Stay updated on regulatory frameworks
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And know when the next wave is coming

Source: BloombergNEF, RaboResearch 2025

Three waves of BESS in Italy
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Stay informed by RaboResearch
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Owen Thomson

Sanne de Boer

Susan Hansen

José Serrano

Pablo Ruiz

Coen Hutters

Hyung-ja de Zeeuw

Boglárka Márkus

Nina Fahy Amit Mathrani

Storage

Grids & 
networks 

(electricity 
markets)

Mobility & 
transport

Renewable 
production

Circular 
Economy

Clean energy 
trading

Clean tech and 
offshore

Other topics

Open access articles

Client newsletter

Podcasts (coming soon)

Sector coverage

Knowledge website



This document is meant exclusively for you and does not carry any right of publication or disclosure other than to Coöperatieve Rabobank U.A. (“Rabobank”), 
registered in Amsterdam. Neither this document nor any of its contents may be distributed, reproduced, or used for any other purpose without the prior written 
consent of Rabobank. The information in this document reflects prevailing market conditions and our judgement as of this date, all of which may be subject to 
change. This document is based on public information. The information and opinions contained in this document have been compiled or derived from sources 
believed to be reliable; however, Rabobank does not guarantee the correctness or completeness of this document, and does not accept any liability in this respect. 
The information and opinions contained in this document are indicative and for discussion purposes only. No rights may be derived from any potential offers, 
transactions, commercial ideas, et cetera contained in this document. This document does not constitute an offer, invitation, or recommendation. This document 
shall not form the basis of, or cannot be relied upon in connection with, any contract or commitment whatsoever. The information in this document is not intended, 
and may not be understood, as an advice (including, without limitation, an advice within the meaning of article 1:1 and article 4:23 of the Dutch Financial Supervision 
Act). This document is governed by Dutch law. The competent court in Amsterdam, the Netherlands has exclusive jurisdiction to settle any dispute which may arise 
out of, or in connection with, this document and/or any discussions or negotiations based on it. This report has been published in line with Rabobank’s commitment 
to the global energy transition. It is one of a series of publications undertaken by the global department of RaboResearch Energy Transition.
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