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Rabobank has a well-established track record in battery
storage project finance and advisory

BESS advisory

established financial advisory suite in the BESS space

BESS project finance
~5 GW of capacity across the globe,

with various revenue strategies

R —

Debt &
Sell Side Buy Side Equity
Advice Advice Structuring
Currently mandated for 3 other Advice
BESS projects
(O FFIELD
I STORA
J Mufasa Aspen Undisclosed
Netherlands United Kingdom Germany
EUR 267,000,000 GBP 42,000,000 Undisclosed :
SO/ SOOI DESS 125 MW/250MIWh BESS Battery E”:'g:::;e System Undisclosed Undisclosed B:Snsdc:lsec\::Is::er
Finland
580 MWh ey o Prasark.. [ Mausac Lt deranger Hadgiog Mandated Lead Arranger Sell-Side Advisor Buy-Side Advisor Debt & M&A advisor

2025 2025 2025 i i i
N o S - , / Ongomg Ongomg O going

2900 MWh /ﬁ - P A%
/ \ / ( ! ( \
0( N ‘ X -4 - — A
NL ; 1108 )) i) INFRAVIA
PowerField &2 S
1600 MWh = =
Storm BESS Wanneperveen GIGA Giraffe
France snd Finland Netherlands The Netherlands GIGA Storage GIGA Storage
IR EUR 10,240,183 Undisclosed solar and inanci ;
680 MW/ 1,519 MWh BESS 21 MW/ 52 MWh BESS 10MW/47M\:/UhR—1§£tOe?-§Dggevgy Storage BESS d I Sale of a majority stake in GIGA Financial Advisor
France System eveloper ) ) Debt, equity and structuring
Mandated Lead Arranger, Underwriter, il 1 Fi i d Hed k Storage to InfraVIa Capltal .
1 100MWh Bookrunner, Hedging Bank BRatersi Financler:and Hedge Ban Sole Lender, Hedge Bank, Account Bank Debt Advisor Partners advice
K 2024 ) )
= 2024 P Ongoing 2024 2024
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A European Battery Pageant

A country’s attractiveness is shaped by many factors

Electricity system

BESS capacity

Share of renewables
Interconnection o S \
Grids

Markets

Arbitrage opportunities
Ancillary markets

Capacity markets

Requlatory environment
Ny
* Revenue stacking

Grid tariffs =\ . -\E
Battery strategies = ! .
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Six countries, six different electricity system

Assess the generation mix and grid conditions for storage needs

Jury’s verdict
high share of RES, strong BESS
outlook and grid investment plans
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Electricity systems influence markets

Diverse and volatile price spreads

h e

300

A /AR
A\ N { d
250 /
\ A~
A DE
v/

— | K

. ,
= Y
= ,
AA O
100 INV & 70\
Y =AY N ’ O

A
S O O NN DD DD DD D D A A A x5 6 !
O I N AN I I P N P N I N P P PN P PN ﬁf
PRSPV S P S P P Y SR S P I P N S
Q' A QY O QYN QY QYN Y YN YN Y O
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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
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Merchant markets go beyond day-ahead &
Access to ancillary markets, balancing mechanism, and capacity markets

Jury’s verdict

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

. Access to ancillary services
Capacity market in place

Capacity market expected

7 5 Average daily price spread1
in EUR/MWh /

AR Largest price spreads high balancing market prices.

-

AYP. Biggest revenue stack. Improved Balancing Mechanism.

/4 High share of renewables and gas generators.

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

g

‘ ’iﬁﬁ‘ Currently no access to balancing markets. Crucial
mostaractive N IR Least attractive -) reforms are near. Capacity market expected.

merchant market merchant market

Source: RaboResearch 2025 RabObank

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




Regulatory Environment

A European patchwork
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Dedicated strategy

Large revenue stack

Balancing Mechanism
reform
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BESS as infrastructure
MACSE auctions

Market reforms
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High grid tariffs (BESS
as load)

No capacity market

Alternative capacity
contracts
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Energy storage
strategy

Grid tariff exemption

Innovation auctions

Capacity market
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Double charging

Low renewable
targets

Capacity market
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Electricity Storage
Strategy

|UKGovanmam

Fields of action and measures to ensure a persistent

and dynamic expansion of electricity storage facilities
and their optimal systems integration

Clean Power 2030
Action Plan:

A new era of

clean electricity

GCO0166: Introducing new Balancing
Mechanism Parameters for Limited Duration
Assets
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Who gets the tiara?

And who cares? BESS offers opportunities i
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Current
electricity
system

Electricity
system
developments

Electricity
markets

Regulatory
environment

Installed battery capacity
Installed share of wind and solar
Interconnectedness

Grid congestion

Share of wind and solar

Grid investment plans
Interconnectedness

Battery capacity pipeline, outlook
Day-ahead price spreads
Balancing markets prices and volumes
Capacity markets

Revenue stacking possibilities
Grid tariffs for batteries

Battery strategies
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Source: RaboReserach 2025

Least attractive

Most attractive . . .

Jury’s verdict

Strong performance in all
categories

European frontrunner, strong
governmental support

A hidden gem?

BESS as infrastructure,
revolutionary MACSE mechanism

Spain is getting ready for BESS

Great system and market
conditions, regulatory hurdles
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Keep your business model up to date

The energy transition has only just begun and markets shift

Changing composition of the UK revenue stack

[ T
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B Wholesale ®Balancing Mechanism B Frequency Services ™ Capacity Market m Grid Services

Source : BloombergNEF, Modo Energy, RaboReserach 2025
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Stay updated on requlatory frameworks

And know when the next wave is coming

Three waves of BESS in Ital

N\
Announced

% B Permitted
1.5 (/’OQ (59 B Under construction
@?‘ B Operational

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Source: BloombergNEF, RaboResearch 2025
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Stay informed by RaboResearch

-

Open access articles

Client newsletter

Podcasts (coming soon)

-

Clean tech and Renewable
offshore production

Storage

Knowledge website

Backup power for Europe - part 1: Country
attractiveness for battery energy storage
systems

BESS are vital for integrating renewable
energy. This report analyzes key factors in six
countries, highlights top markets and

emphasizes assessing local conditions.
Research () 9 January 2025

RaboResearch

Sector coverage

Grids &
networks Clean energy Mobility & Circular

(electricity trading transport Economy
markets)

Susan Hansen

Boglarka Markus

\

Owen Thomson José Serrano

\
4
Nina Fahy Amit Mathrani
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