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Company Profile

+20 years of track 
record in the 

renewables market

Redelfi’s highlights

More than 5 GW of 
BESS developed in 

Italy

2

1° italian pipeline:

Redelfi 1
1 GW

2° italian pipeline:

Bright Storage 
3,3 GW 

3° italian pipeline:

Redelfi 2
1,1 GW

OUR PIPELINES

RESULTS 1H26

Revenues16,1
mln

EBITDA

EBITDA margin
70,3%

11,3
mln

Net Profit6,8
mln

share price 
increase since 

IPO

+840,8%

STOCK PERFORMANCE AS TODAY
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SHAREHOLDING

Corporate Governance and Shareholding Structure

STOCK HIGHLIGHTS

Number of shares:

Market Capitalization (Sept.2026):

IPO:

Average Daily Volume Traded (last 2 y):

Growth from IPO:

June 2022

12.004.922

141,2 million

44 k

+840,8%

Jan 23 Jan 24 Jan 25 Jan 26

Marinetta S.r.l.*; 
27,90%

Davide 
Sommariva ; 

5,03%

Alkemia SGR 
S.p.A.; 13,04%

Algebris 
Investment 

(Ireland) 
Limited; 5,95%

Intersidera 
S.r.l.**; 5,50%

Raffaele 
Palomba ; 0,46%

Redelfi S.p.A.; 
0,73%

Float; 41,45%

* 92.05% attributable to the Chairman of the Board of Directors Davide Sommariva
** Company 50% attributable to the Counselor Raffaele Palomba
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Financial highlights: 1H2026 results 
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) Other finacial activities

Financial receivables

Third parties loans

Bank loans

Cash and cash equivalents

Net Profit

Revenue CAGR 1H24–1H26 
+24.8%

EBITDA & EBITDA marginValue of production

Net Financial Position
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Value Proposition

DEVELOPMENT AND 
MONETIZATION

01 02

03 04

Flexibility in project monetization, from 
permitting to Ready-To-Build, through 
divestments, co-developmnt and 
industrial group. 

Progressive extension of the model post-
permitting gates through the arrangement 
of activities related to equipment 
batteries, financing and tolling agreement.

BUSINESS MODEL 
EXPANSION

Targeted investment choices, focusing on 
italian geography with higher market 
growth potential and where the Group 
can leverage a competitive positioning 
and leadership. 

FOCUS ON ITALIAN MARKET

Availability to participate as minority 
shareholder in investment platforms, that 
owns the plants, benefiting from 
operating cash flows and the growth of 
the platform’s Enterprise Value. 

STRATEGIC FLEXIBILITY

TRADITIONAL

EXTENSION
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National Single Elettricity Price Index
(PUN – Italian Single Elettricity Price, Typical Spring Day, April 2026, €/MWh)

Source: in-house processing  by the Company – Corriere della Sera

How BESS works?

15 september 2026

Last month (16/08-15/09)

Last 3 months(16/06-15/09)

Last 12 months (16/09/25-15/09/26)
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2025 transactions confirm a dynamic Italian BESS market, with strong acquisition activity, improving revenue visibility and 
growing access to project financing.

Italian BESS market Analysis

Projects tracked in 
Italy in 2025

Avarage project 
size

DEVELOPMENT FEE MARKET 
AVARAGE PRICE

IRR DOUBLE DIGIT

196 GWh

BESS ASSET CASH FLOW     
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Our value chain is structured into five distinct Gates.

Business model expansion

Origination

▪ Land identification

▪ Substation 
identification

▪ Signing of the land 
contract (private 
agreement)

Connection request Project validation Authorization process Obtaining 
Authorization

▪ Projects sizing

▪ Application for 
connection

▪ Validation of the 
connection solution

▪ Legal land validation 
(20-year report)

▪ Transfer of STMG to SPV

▪ Signing of the land  
contract (notirized
preliminary)

▪ Legal land validation of 
the authorization 
process to be 
undertaken (AU PAS)

▪ Filing documents for 
permit AU application

▪ Submission of any 
additions required 
during the permitting 
process

▪ Receipt of the AU 
determination

Greenfield 18-36 months Ready-To-Build

AU Value

Value growth through 
development progress

+40-80%
of the development fee

EXTENSION OF THE 
VALUE PROPOSITION

Closing CAPEX contracts with 
economies of scale

Closing of the BESS revenue 
stream contracts

Creation of a management 
platform

TRADITIONAL
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BESS – DSA cash flow structure
Redelfi’s DSA model transforms infrastructure development from a cash-burning activity into a source of stable, recurring cash flow.

9

REDELFI MODEL TROUGH DSA MECHANISM

GATE 1
GATE 2

GATE 3
GATE 4

GATE 5

DEVELOPMENT SERVICE AGREEMENT SALE OF 
PROJECT 
LICENCES

Gate 1 Gate 2 Gate 3 Gate 4 Gate 5 18-36 months

Cash Flow (€)

USUAL DEVELOPER MODEL

Cash Flow (€)

PROJECT EXIT

Redelfi model
VALUE INCREASES AT EVERY GATE

DSA payments convert project 
progress into cash in before Ready-
To-Build status

Usual model
CASH BURN CONTINUES THROUGH 
READY-TO-BUILD STATUS

• Value realised at sale
• Sale proceeds repay the 

investment and can deliver higher 
final upside 



Company Profile

 -  500  1.000  1.500  2.000  2.500  3.000  3.500  4.000

Redelio Renewables
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Already Authorized project
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Our BESS pipeline development status

BESS - Development status and Backlog

BESS USA; 1.600 MW

BESS IT ; 1.100 MW

Redelfi 1 

Bright Storage

4.150 MW

BESS – backlog

Currently subject to a sales agreement

*Gate 5 means the projects are waiting for the AU
** BESS power pipeline (1,2 GW) excluded, as not consolidated

*

Sales agreements have been 
secured for 52% of the 
complete BESS pipeline.

The Group has currently at 
least € 100 millions of backlog

6,85 GW**  as consolidated 
BESS pipeline

Expressed as: referred pipeline; MW in development

TARGET AU 
within June 2027

+1GW

1° Bright Storage 
authorized 
project



Data Center – an ancillary business built to energy expertise

A complementary opportunity arising from the convergence of digital growth and energy infrastructure.

Structural digital demand

• The electrification process is driving increased 
demand for BESS

• Cloud computing, AI and digital services are 
driving demand for new, power-intensive 
infrastructure. sità energetica e con bisogno di 
continuità operativa.

Strategic fit with Redelfi core business

• Data Centers require energy expertise, grid access 
and infrastructure development capabilities. 

BESS 
CORE BUSINESS

DATA CENTER
ANCILLARY BUSINESS

IN ADDITION OF CORE BUSINESS, 
ANCILLARY OPPORTUNITY

CO-LOCATED PROJECT

BESS + DATA CENTER

One of our Data Center projects combines 
the two infrastructures within the same site.

Data Centers remain ancillary to 
Redelfi’s core business, while 
leveraging existing capabilities 
and expanding development 

opportunities.

11
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**The financial data refer to June 30, 2026

**

Business plan 23-26
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Turnover

Business Plan 23-26

Statement

12

CAGR
+49%

Plan Turnover Multiple

3.3x

EBITDA margin HY 26

70,3%

Business Plan projections 2023-2026 

12,6%
Strong Return on Equity

ROI

14,5%
Solid return on investment capital

ROE
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Increases in Project Valorization and Investments

WIP at 31 Dec 2025 Investments / Project 
valorization

Decreases WIP at 30 Jun 2026

WIP increased by €15.3m in H1 2026 (+32%), reflecting continued progress in the development and valorization of the 
internal pipelines.

€ 63,2 m
WIP at 

30 Jun 2026

€ 100 m
Backlog 

covering WIP

VS.
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Next steps

Additional projects 
authorization

Launch of the tender 
process for the sale 

of BESS projects

Business plan 
update

Continuous 
flow of AU

Development of a 
new BESS pipeline

Minority shareholder of 
BESS plants

WITHIN 2026 2027-2030 BEYOND 2030
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Sustainability Report 2025
Redelfi presents the first Sustainability Report for the year 2025.
The document emphasizes a consolidation in terms of the Company's transparency and accountability to the environment, 
the community and its stakeholders. 

G OVERNANCE

E NVIRONMENTAL

S OCIAL

• Use of 100% renewable energy
• Use of electric and hybrid cars
• Reducing plastic through measures to eliminate it in 

the office environment
• Remote working 

• Collaborations with University of Genoa
• Collaborations with Politecnico of Milan
• Support for social and environmental issues events
• Support for youth and sports
• Support for the dissemination of art and culture in the 

territory

• The board of directors is 50 % women
• Employees are 41% women
• Subject to transparency requirements KEY ASSESSMENT ASSUMPTIONS
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This report has been furnished by Redelfi SpA (“Redelfi”) to the recipient (“Recipient”) solely for information. This report is confidential and is intended for use only by the Recipient and its professional advisers. It should 
not be reproduced, redistributed or passed on to any other person, nor may it be published in whole or in part, for any other purpose. Nothing in this report should be construed as legal, tax, regulatory, accounting or 
investment advice or as a recommendation or an offer by Redelfi to purchase securities from or sell securities to the Recipient, or to conduct any such activity on behalf of the Recipient. To the extent permitted by law, 
none of Redelfi nor any of its affiliates, partners, shareholders, officers or employees (“Parties”) makes any representations or warranties as to the accuracy or completeness of any statement or any information contained 
in this report, nor will any of the Parties be liable for any loss or damage suffered as a result of any omission, inadequacy, incompleteness or inaccuracy whether arising from any negligence of any of the Parties or 
otherwise.

Any views or opinions expressed in this report constitute the judgement of Redelfi as of the date indicated and are subject to change without notice. Redelfi does not undertake to update this document.

Disclaimer
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