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Key Findings

❖ Private market valuation multiples stayed near two-year highs, reflecting steady sentiment

❖ VC activity is steady but expected to stay below last year’s level, while corporate activity has 
increased significantly and surged past 2023, hitting a five-year high

❖ Innovative energy-transition equities outperformed traditional peers

❖ September 2025 marked key policy shifts and large grid-modernisation and sustainability-
classification deals, simultaneously phasing out Russian Energy dependence

Favorable public market valuations, improving private-sector fundamentals, and 
supportive regulatory frameworks are together creating strong momentum for 

founders and investors driving the energy transition
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Fueling Innovation: Private Market Fundraising & Valuations
Uncovering how venture capital, valuation trends, and landmark private equity 
investments are accelerating Europe’s energy transition shift

Fundraising Activity of Innovative Energy Transition Companies across Europe
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Notable Deals and Market Valuations across Innovative European Energy Transition in 2025

▪ 27 September 2025: Terra One, a German 
developer of large-scale battery storage systems, 
raised up to EUR 150m in mezzanine financing 
from Aviva Investors. Combined with equity and 
project financing, the funds will support up to EUR 
750m of new energy storage investments

▪ 17 September 2025: Sympower, a Netherlands-
based flexibility services provider, raised EUR 19m 
from PGGM to expand its BESS optimisation and 
pursue M&A, bringing its Series round to EUR 42m

▪ 27 August 2025: Koolboks, a fast-growing 
innovator in solar-powered refrigeration, raised 
EUR 9.5m in a round led by Aruwa Capital 
Management and KawiSafi Ventures - backing its 
mission to deliver off-grid, IoT-enabled cooling 
through circularity programs

▪ 2 July 2025: Dexter Energy, a Netherlands-based 
climate tech company, raised EUR 23m in a Series 
C round led by Klima and Mirova to expand its AI-
powered renewable and battery trading platform , 
scale into new European markets, and enhance its 
optimisation tools
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Market Movers: Public Market Trends & Strategic Deals
Analyzing IPOs and public valuations, of listed innovative energy transition 
companies across Europe

Indexed Sector Performance
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Source(s): Market Data as of 13-Jun-2025, Press Releases and Proprietary Research 

Notable Deals, News and Market Valuations across European Energy Transition in 2025

▪ 20 October 2025: The EU took a major step toward phasing out Russian energy, with EU ambassadors backing 
a plan to ban new gas contracts from January 2026 and end long-term deals by January 2028

▪ 11 September 2025: The EU’s General Court ruled in favor of including nuclear and natural gas as sustainable 
investments in the EU’s taxonomy, rejecting Austria’s challenge. Same month, EU’s Energy Union Task Force 
was convened to assess readiness of energy networks across member states as part of efforts to accelerate 
the clean energy transition

▪ 8 September 2025: RWE and Apollo Global Management announced a partnership to secure long-term 
funding for RWE’s German transmission grid investments. The collaboration, valued at around EUR 3.2bn, is 
aimed to support grid expansion and strengthen Germany’s energy-transition infrastructure through a joint 
investment structure combining industrial and financial expertise

▪ 5 September 2025: EDF & European Investment Bank signed a EUR 500m financing deal to support the second 
phase of a ~EUR 1bn modernization of France’s public electricity grid. The upgrade aims to connect ~7 GW of 
renewables and replace over 2,500 km of distribution lines

▪ 3 September 2025: German industry lobby German Chambers of Industry and Commerce (DIHK) warned that 
the energy transition could cost up to EUR 5.4tn by 2049 under current policy, with large burdens on industry 
and grid investments

As of Sept 2025, European public companies traded at a median EV/Revenue’25E multiple of 4.4x and median 
EV/EBITDA’25E multiple of 12.0x, with forecasts indicating that these multiples are expected to decline in 2026

126.8

52.9

20.0

40.0

60.0

80.0

100.0

120.0

140.0

Jan-21 May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25 Sep-25

r2 Innovative Energy Transition Index S&P Global Clean Energy

25.1%
YTD Return

22.3%
1-Year Return

26.9%
Return since Jan’21

15.1%
3-Year Return



(4)

Company HQ
Market Cap

(EUR m)
Enterprise Value

(EUR m)

EV/Revenue EV/EBITDA

2024A 2025E 2026E 2024A 2025E 2026E

Edison Italy 11,367 11,861 0.8x NM NM 13.4x NM NM

Acciona Energías Renovables Spain 7,154 12,465 3.9x 4.4x 4.3x 8.2x 8.5x 10.4x

ERG Italy 3,052 5,317 7.2x 6.4x 6.0x 10.6x 9.5x 8.8x

ENEA Poland 2,192 2,552 0.4x 0.4x 0.4x 1.6x 2.0x 2.2x

Grenergy Renovables Spain 1,806 2,701 3.1x 4.6x 3.7x 15.1x 13.5x 11.3x

Vaisala Finland 1,613 1,665 2.8x 2.8x 2.6x 14.9x 15.0x 13.4x

Scatec Norway 1,332 3,453 10.3x 7.1x 6.8x 15.3x 8.5x 8.3x

naturenergie holding Switzerland 1,173 1,064 0.6x 0.7x 0.6x 3.9x 4.8x 4.5x

Romande Energie Holding Switzerland 1,141 1,403 1.8x 1.7x 1.5x 11.2x 10.0x 7.4x

Polenergia Poland 1,071 1,609 1.5x 1.7x 1.7x 12.8x 12.4x 11.7x

Alerion Clean Power Italy 1,033 1,733 13.2x 9.5x 7.9x 10.4x 13.8x 11.2x

Voltalia France 980 3,202 5.7x 5.9x 5.0x 18.3x 14.7x 11.1x

Arteche Lantegi Elkartea Spain 941 985 2.0x 1.9x 1.7x 17.5x 12.8x 11.1x

ITM Power
United 

Kingdom
518 295 9.6x 9.9x 6.0x NM NM NM

Litgrid Lithuania 411 440 1.1x NM NM NM NM NM

ABO Energy Germany 325 601 1.1x 1.5x 1.4x 9.2x 7.6x 6.6x

SFC Energy Germany 300 266 1.8x 1.7x 1.5x 16.8x 17.1x 11.2x

Ecoener Spain 270 866 10.5x 8.5x 6.5x 21.6x 15.8x 11.1x

Clearvise Germany 118 331 9.3x 7.8x 7.0x 16.4x 11.6x 9.9x

Min 0.4x 0.4x 0.4x 1.6x 2.0x 2.2x

Median 2.8x 4.4x 3.7x 13.4x 12.0x 10.8x

Average 4.6x 4.5x 3.8x 12.8x 11.1x 9.4x

Max 13.2x 9.9x 7.9x 21.6x 17.1x 13.4x

Emerging Small and Mid-Sized European Energy Transition Players
These companies form the basis of r2’s equally weighted Innovative Energy 
Transition Index
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Source(s): Market Data as of 13-June-2025
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Disclaimer

BESS in Germany: 2024 Review and 2025 Outlook

Source(s): Pitchbook, and Secondary Research

This document makes descriptive reference to trademarks that may be owned by others. The use of such trademarks herein is not an assertion of 
ownership of such trademarks by r2 Advisors and is not intended to represent or get commercially benefited from it or imply the existence of an 
association between r2 Advisors and the lawful owners of such trademarks. Information regarding third-party products, services and organizations was 
obtained from publicly available sources, and r2 Advisors cannot confirm the accuracy or reliability of such sources or information. Its inclusion does not 
imply an endorsement by or of any third party.

Copyright © 2025 r2 Invest GmbH

www.r2advisors.com

www.r2advisors.com
info@r2advisors.com Alter Wall 32

22457 Hamburg, Germany 

▪ This document has been prepared by r2 Advisors for information purposes only and is intended for qualified 
investors who may have an interest in investing alongside the Company.

▪ This newsletter and the proprietary indexes presented herein have been prepared by r2 Advisors for 
informational purposes only and do not constitute an offer, solicitation, or recommendation to buy or sell any 
financial instruments or securities. The data, analysis, and commentary included are based on public sources 
believed to be reliable but have not been independently verified.

▪ r2 Advisors makes no representations or warranties, express or implied, as to the accuracy, completeness, or 
timeliness of the information provided.

▪ The performance of the r2 Innovative Energy Transition Index is not indicative of the future performance of any 
individual security or the sectors at large. Past performance is not a guarantee of future results. Readers should 
conduct their own independent analysis and consult with appropriate financial, legal, tax, or other professional 
advisors prior to making any investment decisions.

▪ r2 Advisors accepts no liability whatsoever for any direct or consequential loss arising from any use of this 
newsletter or its contents. This publication and its components may not be reproduced, redistributed, or 
published in whole or in part without the prior written consent of r2 Advisors.

About r2 AdvisorsAbout the Authors

r2 Advisors is a boutique investment banking firm 
based in Hamburg that provides corporate finance 
and asset finance solutions to innovative and growth 
companies across Europe. We specialize in corporate 
finance, asset-based lending, and transaction 
advisory. Our focus spans across  energy transition, 
life sciences, financial services, and real estate 
sectors, helping our clients grow sustainably and 
navigate complex financial challenges
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