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Company Overview

 Energy Time, founded in 2008, operates in the renewable energy market
throughout Italy as a D-EPC-OM operator (Development, Engineering,
Procurement, Construction, Operation and Maintenance), with a focus on the
photovoltaic segment.

 Through its wholly owned subsidiary ET WIND, the Group is also active in the
mini-wind segment, acquiring non-operational wind turbines for revamping, as
well as the construction and maintenance of mini-wind systems.

 The client portfolio is primarily composed of investment funds, energy-
intensive companies, and agricultural and agrifood production businesses,
with a focus on medium-to-large-scale photovoltaic plants
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Integrated Business Model – D-EPC-OM

• Energy Time’s main EPC partners are also its primary suppliers, collaborating on new technologies for 
structures, electrical systems, control software, and management tools.

• These partnerships are strengthened by experienced in-house staff and a low turnover rate, allowing for fast 
adoption of innovations.

• The company has a highly qualified technical office with engineers, safety and quality technicians, and 
advanced technological resources.

• Energy Time avoids using low- or medium-quality materials or technologies, maintaining high standards over 
reduced costs.

• Its target clients include Investment funds and Independent Power Producers (IPPs) developing large-scale 
plants.Energy-intensive companies. Loyal investors seeking long-term partnerships

Energy Time bases its business model on D-EPC-OM activities, encompassing the development, design, and construction of 
photovoltaic plant, up to the provision of maintenance services. 

• Maintenance activities are performed either by in-house teams or by trusted subcontractors with long-
standing partnerships.

• Material suppliers are the same as those used for EPC operations.
• The client base mirrors that of EPC projects, as maintenance is offered only for plants built by the company or 

owned by existing clients.
• The O&M (Operation & Maintenance) activity is continuous and can lead, at the end of a plant’s life cycle, to 

revamping or complete replacement.

• Energy Time has obtained approximately 70 MW of permits for photovoltaic plant construction.
• Projects include both client-owned and proprietary assets.
• The company manages the permitting process and assigns authorizations to special purpose vehicles (SPVs).
• Once permits are obtained, it markets them, signs agreements, builds the plants, and sells them to identified 

buyers.
• Some completed plants remain under company ownership temporarily before being sold.
• Upon request, the permitting phase can be carried out directly for the benefit of client-owned SPVs.
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Evolution of Production Value

 Energy Time’s Production Value as of December 31, 2025, increased by approximately €7.5 million, with a +42% growth
compared to the same period in 2024 (€17.8 million), reaching a value of €25.4 million.

 This confirms the strong revenue growth trend over the 2020–2025 period (CAGR of 36%).

 This evolution is also attributable to the recent repositioning, which involves contractual relationships with a limited number
of parties ensuring future orders and a forward-looking focus on large-scale utility plants, in line with the main market
prospects and ongoing adjustments to national and European regulations.

 The new partnership agreements signed with major players have also contributed to consolidating Energy Time's
positioning in the sector, especially with a view to the future.
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Investment Highlights

Backlog & Portfolio of 
Authorizations 

Operational flexibility 
& innovation

Meeting customer 
needs

Oversight of the entire 
process

Customized financial 
solutions

Multi-year know-how 
and track record

Sustainability
Rapidly growing 

Market
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FY2025: Revenue and margin growth confirmed
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FY2025: Financial strength and cash generation

3,4
4,3

2,2

5,1
6,7

14,7

FY2023 FY2024 FY2025

Net Debt (Cash) Net Equity

Source: Financial Statement Energy Time S.p.A. at December 31, 2023-2024-2025

1,8

3,6
4,6

6,9
7,7

12,5

-0,13 -0,21 -0,20
FY2023 FY2024 FY2025

Fixed Asset NWC Funds

0,15

0,32 0,46

1,83 2,30

Cash FY23
Net Cash Flow 

FY24 Cash FY24
Net Cash Flow 

FY25 Cash FY25

Cash generation



8

Stock performance

Source: FactSet as of May 19, 2026

PERFORMANCE

19.5%1 Month

47.0%3 Month

50.9%6 Month

59.6%From IPO

ANALYST COVERAGE

Integrae SIM S.p.A.Broker

April 13, 2026Issue data

€6.60 (prev. €5.25)Target Price

22.2%Potential upside

MARKET DATA

May 19, 2026Ref. data

ET-ITTicker

€5.40Price

€34.3 mnMarket Cap
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Strategic Guidelines

1 2 3

Implementation of the 
€125 mln backlog

(as of Jan 26) & 
new orders acquisition

Expansion of 
operational capacity 
(staff and specialized 

machinery)

M&A transactions 
and strategic 
partnerships

As of today

 Adoption of new governance models in line with ESG strategies (231 

Model, Code of Ethics and Supervisory Body)

 Progress in completing the backlog

 New EPC contracts acquired

 New partnership agreements subscribed
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