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Disclaimer

The information contained in this presentation has been prepared by Westbridge Renewable Energy Corporation 

(“Westbridge” or the “Company”) and contains confidential information pertaining to the business, assets and operations 

of the Company. This presentation is being provided to you solely for your information and may not be reproduced, in 

whole or in part, in any form or forwarded or further disseminated to any other person. Any forwarding, distribution or 

reproduction of this presentation in whole or in part is unauthorized. By accepting and reviewing this presentation, you 

acknowledge and agree (i) to maintain the confidentiality of this presentation, and the information contained herein, (ii) 

to protect such information in the same manner you protect your own confidential information, which shall be at least a 

reasonable standard of care, and (iii) to not utilize any of the information contained herein except to assist with your 

evaluation of a potential direct or indirect investment in the Company.

The information contained in this presentation (a) is provided as at the date hereof and is subject to change without 

notice, (b) does not purport to contain all the information that may be necessary or desirable to fully and accurately 

evaluate a direct or indirect investment in the Company, and (c) is not to be considered as a recommendation by the 

Company or any other person on behalf of the Company that any person make a direct or indirect investment in 

Westbridge. The Company is under no obligation to update any information included in this presentation. An investment 

in the securities described herein is speculative and involves a number of risks. Prospective investors should carefully 

consider the risk factors described under “Risk Factors” in the management's discussion and analysis dated March 30, 

2023 available on SEDAR at www.sedar.com before investing directly or indirectly in the Company.

THIRD PARTY INFORMATION

This presentation includes market and industry data which was obtained from various publicly available sources and 

other sources believed by Westbridge to be true. Although Westbridge believes it to be reliable, the Company has not 

independently verified any of the data from third-party sources referred to in this presentation, or analyzed or verified the 

underlying reports relied upon or referred to by such sources, or ascertained the underlying assumptions relied upon by 

such sources. The Company does not make any representation as to the accuracy of such information.

FORWARD-LOOKING INFORMATION 

This presentation includes forward-looking information within the meaning of Canadian and U.S. securities laws. 

Statements containing the words “believe”, “expect”, “intend”, “should”, “seek”, “anticipate”, “will”, “positioned”, “project”, 

“risk”, “plan”, “may”, “estimate”, or, in each case, their negative and words of similar meaning, are intended to identify 

forward-looking information. Forward-looking information, including but not limited to, the success of the Company’s 

existing and future business strategies and implementation (including with respect to potential future acquisitions, 

timelines for permitting and exiting of projects and potential return on capital), any resulting growth in the Company’s 

operations or financial performance as a result of such strategies and implementation, closing of the Mytilineos 

transactions if at all, trends in the Company’s business or the solar industry, the Company’s solar development 

capacities, the design thereof, the technologies incorporated therein, the availability of funding to complete and the 

ability of the Company to secure leases on future projects, are each subject to risks and uncertainties that could cause 

actual results or events to differ materially from those expressed or implied by the forward-looking information, including 

risks related to the regulatory and legal framework of solar energy; any inexperience of the Company’s management; 

general business, economic and competitive uncertainties; market risks; risks with respect to permitting; risks that the 

Company not be able to exit its projects upon the terms or within the timelines currently proposed or at all, and other 

risks disclosed under “Risk Factors” in the Filing Statement. There may be other factors and risks that cause actions, 

events or results not to be as anticipated, estimated or intended. Certain statements included in this presentation may be 

considered “financial outlook” for the purposes of applicable securities laws, and such financial outlook may not be 

appropriate for purposes other than evaluating the information in this presentation.

These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and 

events described herein. In addition, even if the outcome and financial effects of the plans and events described herein 

are consistent with the forward-looking information contained in this presentation, those results or developments may 

not be indicative of results or developments in subsequent periods. There can be no assurance that the performance of 

the Company will be comparable to that achieved previously. Moreover, past performance is not indicative of future 

results. Forward-looking information contained in this presentation is based on the beliefs and expectations of the 

Company’s management, which the Company believes are reasonable as of the current date, and are subject to 

significant business, social, economic, political, regulatory, competitive and other risks, uncertainties, contingencies and 

other factors. Many assumptions are based on factors and events that are not within the control of Westbridge and 

actual future results may differ materially from current expectations. You should not place undue reliance on forward 

looking information. Except as required by applicable law, the Company assumes no obligation to update or revise any 

forward-looking information in this presentation to reflect new events or circumstances.

CAUTIONARY NOTE REGARDING UNITED STATES SECURITIES LAWS

This presentation does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of 

the securities of Westbridge or any entity related thereto, in any jurisdiction in which such offer, solicitation or sale would 

be unlawful prior to registration or qualification under the securities laws of such jurisdiction. The securities of 

Westbridge have not been and will not be registered under the United States Securities Act of 1933, as amended (the 

“U.S. Securities Act”), or any state securities laws and may not be offered or sold within the United States or to, or for the 

account or benefit of, “U.S. persons,” as such term is defined in Regulation S under the U.S. Securities Act, unless an 

exemption from such registration is available.
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We are a fast-growing, 
utility-scale  solar 
developer focused on 
delivering exceptional 
return on capital 
invested.

Unique investment opportunity 

• Leaders in utility-scale solar sector on the TSXV

• Focused on highest-value stage of development: transforming 
raw land into permitted sites ready for construction

• A high-quality portfolio in excess of 10 GW Solar & BESS

Industry experts with a proven track record

• 40+ projects developed with capacity in excess of 2GW

• Market expertise and demonstrated success in Europe, UK, 
Canada and US

• Outperformed competitors with average money multiple of >5x

Highly cash-generative, providing non-dilutive cash for 
portfolio investment and shareholder distributions. 

• Sold first 2 projects originated in Alberta for $89m proceeds

• Further milestones payments of up to $50m for these projects

• Growing international project pipeline across Canada, USA, UK, 
and Europe

• Exploring, acquisition, royalty partnerships, and 
construction/operation options



Capitalization Table – May 12, 2024

Built for Short & Long-term Shareholder Value
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30%
HNW & RETAIL

40% INSIDERS

Basic Fully Diluted

Common Basic Shares 101.1M

Stock Options

@ $0.64 Average 5.76M

Common Shares Fully Diluted 106.M

Market Cap. @ June 1, 2025 ($0.75/Share) $75.86M

Price Performance & Volume Traded 
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Highlights and KPIs
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FinancialsPortfolio

10.0 GW

33% Solar
67% BESS

24 Projects
4 Countries

Portfolio

Technology

Risk 
Managed

Track Record

$89mm1

Target 5-10x

3 AUC2 

Approvals

Projects 
Sold

Exceptional
ROIC

Approvals

>33x 
Portfolio 
Growth3

$28mm

Zero

$10m 
Dividend,

5% Buy-back4

Strong 
Growth

Cash/equiv.

LT Debt

Capital 
Returned

1. Published Dec 14, 2023 C$47.5m on closing of the Georgetown transaction, and published Nov 5, 2024 C$41.4m on closing of the Sunnynook transaction, both sold to Metlen.
2. Alberta Utility Commission (‘AUC’) approvals in place for Georgetown, Sunnynook, Dolcy projects.
3. Portfolio growth calculated at end Jan 2025 versus portfolio at RTO of 0.3GW n Q1’2021.
4. Returns of capital of $0.10 per share (‘Dividend’), and 5% Normal Course Issuer Bid (‘Buyback’) both announced in financial y ear 2024. 



Demand For Clean Power is Surging
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U.S. Electricity Demand Forecast (EIA)

Source: EIA's Annual Energy Outlook 2023
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Solar and wind 
will meet demand

Power consumption 
is set to surge

Why Solar will lead the transition

• The IEA expects renewable capacity to grow 2.7X, 
equivalent to 5,500 GWs by 2030 

• IEA forecasts that Solar will be 80% of this growth

• BESS is a critical enabler to balance the grid

Source: https://iea.blob.core.windows.net/assets/45704c88-a7b0-4001-b319-c5fc45298e07/Renewables2024.pdf

DATA CENTERS/AI ELECTRIC VEHICLES

ELECTRIFYING INDUSTRY ENERGY SECURITY



Business Model
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Increasing 
Returns Through 
Development

Targeting
 >5x returns on 
capital invested 

Project Origination

Project Development

Monetization

Ready to Build

Project Origination

• Initial assessment of project feasibility

• Identify and secure land rights for greenfield 
solar and battery storage projects

Project Development

• Environmental permits

• Grid interconnection studies

• Energy resource assessment

• Engineering studies

Ready to Build

• All permitting secured

• Interconnection process completed

• Potentially secure power purchase agreement

Flexible Monetization

• Sell project  

• Establish long-term recurring royalty

• Retain a minority interest 

• Strategic partner for construction

1

2

3

4

2-5 Year
Development 
Timeline 



Focused on Maximizing Returns on Capital
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PHASE 1 PHASE 2 PHASE 3

Most Attractive Phase

Development

• Greenfield origination 

• Pre-construction stage

• 2-5 year timeline to RTB

• Low capex model, risk vs return

• Very high ROIC potential

• Few sophisticated players with 
access to capital

Build and Commission

• 1-2 years timeline
post-permitting

• High capex ($1M per MW)

• Lower risk

• Attractive IRRs as rates decline

Own and Operate

• Selling electricity

• PPA or merchant pricing

• 30-year lifespan

• Lowest risk

• High-single-digit IRR

The only publicly-traded 
North American 
renewable energy 
company  focused 
exclusively on “Phase 1”

Westbridge (TSXV: WEB)



A Best-in-Class Leadership Team
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SCOTT KELLY
DIRECTOR & BOARD CHAIR

MARCUS YANG
BOARD DIRECTOR AND AUDIT CHAIR

STEFANO ROMANIN
CHIEF EXECUTIVE OFFICER & BOARD DIRECTOR

MARGARET MCKENNA
CHIEF OPERATING OFFICER & BOARD DIRECTOR

PHILIP STUBBS
CHIEF FINANCIAL OFFICER

PANDELIS VASSILAKAKIS
CHIEF BUSINESS DEVELOPMENT OFFICER

FRANCESCO PAOLO CARDI
VICE PRESIDENT, DEVELOPMENT

A track record of executing 
on over $2 billion of 
renewable energy projects

Previously the CEO of a 
solar PV platform with 
assets of 1.45GW

A track record of developing 
over 1.3 GW of solar projects 
in the US and Canada

An extensive background 
within corporate commercial 
law and litigation

An accomplished finance 
professional across 
infrastructure and 
renewable energy

Significant experience 
structuring, funding, and 
monetizing investments

A track record developing 
over 5 GW of solar PV and 
wind projects over 17 years

Previously held lead 
development roles at 
Canadian Solar Inc and 
Talesun Energy

A track record of developing 
over 3 GW of solar PV assets 
in North America

Extensive experience across 
commercial and financial 
structuring of renewable 
projects

A successful, multi-exit  
entrepreneur, founder, 
principal investor, and board 
chair with TSX experience

25 + years as a strategic 
advisor skilled at deal 
structuring and public listings

An accomplished financier 
and qualified accountant with 
over 20 years of experience

Vast corporate experience 
across KPMG, Deloitte, GE 
Capital, RBS, and Wetherby 
Growth
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Operating in the Right Renewables Markets

Leading renewable energy market
in Europe

• Set to reach 50GW of solar capacity 

by 2030 – - 100% growth from 2022 

• Market strengthened by regulatory 
support and centralized permitting 
schemes

• One of Europe’s fastest growing 
energy storage markets

• Government support for developers 
to finance +9GW of electricity storage 
facilities

• Management team has extensive 
experience and track-record in 
developing renewable energy projects 
in Italy 

Italy

Ranked #7 on EY’s Renewable Energy 
Country Attractiveness Index (2023)

• Pledged to decarbonize by 2035, with 

strong catalysts for growth:

• Accelerated planning procedure for BESS 
>50MW (2020), pipeline 85GW (2023)

• Great British Energy: £8bn state backed 
renewables fund launched 2024

• Large investors have entered the market
(Shell, Foresight, RWE)

• Westbridge has extensive experience in 
the UK, as a pioneer of UK merchant solar

United Kingdom

US ranked #1 on EY's Renewable Energy 
Country Attractiveness Index  in 2023

• Total US operating solar capacity projected to 

surge from the current 153GW to 375GW by 2028*

• Texas is the key market, expected to install more 
utility scale solar capacity over the next 5 years 
than any other state**

• Over the past two years, 22.3GW of U.S. coal-fired 
generating capacity was retired, a further 5.2GW 
and 10.9GW are expected to retire in 2024 and 
2025 respectively

• The U.S. is the largest PPA market accounting 
45% of total capacity in 2023

USA

One of the best places for solar projects

• Alberta renewable energy act seeks to achieve 
30% electrical power production from 
renewables by 2030 (5,000MW)

• Open and deregulated electrical 
generation market

• Ontario - On August 28, 2024, the Ontario 
government announced the “largest competitive 
energy procurement in the province’s history, in 
a plan to procure up to 5,000 MW by 2034

• BC - On April 3, 2024, BC Hydro issued a request 
for proposals  for Power 2024 to acquire 
approximately 3,000 gigawatt hours per year of 
electricity

Canada

* SolarQuarter, 9 September 2023
  ** SEIA/Wood Mackenzie Power & Renewables, Solar Market Insight©

 *** Osler – BC Hydro Request for proposal
 **** BLG – Ontario Launches Energy Procurement 

USA

Canada

1

2

UK 3

Italy 4

4

1 3

2
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Completed & Late-Stage – a compelling track record
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Project Location Solar PV Capacity 1 BESS Capacity1 Status

Georgetown Alberta 278 MWdc 200 MWh SOLD – C$44mm (Initial + RTB milestones)

Sunnynook Alberta 332 MWdc 200 MWh SOLD – C$39mm (Initial + RTB milestones)

Dolcy Alberta 375 MWdc 200 MWh AUC Approved – final development stage

Eastervale Alberta 345 MWdc 400 MWh Project resubmission in Q2’25

Red Willow Alberta 290 MWdc 200 MWh AESO Cluster 1 in progress

Accalia Point Texas 221 MWdc - Permitting Applications Approved

Late Stage Portfolio: 2,145 MWdc 1,906 MWh Solar 61% : BESS 39%

1    The capacity of the projects may change during the development (increasing or decreasing) due to modifications to the design as the project development progresses. 

Sold

Late-stage

Strong Total Portfolio Diversification: 

2.0GW

2.6GW

5.4GW

Late Stage Mid Stage Early Stage

3.3GW

6.6GW

Solar Bess

3,374 
MW6,420 

MW

62 MW 106 MW

Canada US Europe UK



Metlen Alberta Transaction(s) Potential Milestone Payments 
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1. Latest published capacity for each project, at Oct 2024
2. Note:  As per Press Release June 5, 2023, aggregate METLEN purchase price (gross proceeds) range is $217m to $346m

Location Project
Solar PV
Capacity1

BESS
Capacity1 Status

RTB 
Contracted 
Tranche2

COD Final 
Tranche2

ITC Credit 
Potential2

Total
Gross 

Proceeds2

Potential
BESS 

Payment2

Alberta Georgetown 278 Mwc 200 MWh
SOLD @

RTB
C$44m

~C$2m ~C$15m C$61m ~C$10m

Alberta
Sunnynook
(75% owned)

332 MWdc 200 MWh
Permitted & 

Licensed 

GUOC paid

C$39m ~C$2m
~C$14m

C$55m
~C$7.5m

TOTAL 1,410 MWdc 400 MWh C$83m C$4m C$29m C$116m C$17.5m

C$33m C$17.5m

Completed projects (Georgetown, Sunnynook) have delivered C$83m of non-dilutive cash, 
and have a further C$50m of potential milestone payments.

Future Milestone Payments:



Georgetown Case Study 
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2020

Project
Originated 

2Q21

Interconnection 
Application

3Q21-4Q21

Environmental
Studies

4Q21-1Q22

Plant Design & 
Optimization

1Q22

Submission
to AUC

4Q22

AUC Permit
Approved

3Q23

AESO NID
Submitted

4Q23

NID Approved
by AUC

4Q23

Project Sold
to Metlen

Exceptional Returns to Date

$44M 
Deposit + RTB 

milestone

>10x 
Return on

Invested Capital

1 Revenue generated includes received and contracted revenue at notice to proceed (NTP) and commercial operation date (COD). Th is DOES NOT include a potential deferred revenue 
of ~$15M on reception of an ITC and ~$10M for the installation  of a BESS.

+ Future Potential Payments

$15M
Potential ITCs

$2.3M
at completion  

$10M
If BESS added 
within 6 years

36 months
 from origination

to exit



Sunnynook Case Study 
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2Q21

Interconnection 
Application

4Q21

Project
Originated

3Q22-4Q22

Environmental
Studies

4Q22-1Q23

Plant Design & 
Optimization

1Q23

Submission
to AUC

2Q23

AUC Permit
Approved

3Q24

AESO NID
Submitted

3Q24

NID Approved
by AUC

4Q24

Project Sold
to Metlen

1 Revenue generated includes received and contracted revenue at notice to proceed (NTP) and commercial operation date (COD). Th is DOES NOT include a potential deferred revenue 
of ~$14M on reception of an ITC and ~$7.5M for the installation of a BESS.

Exceptional Returns to Date

$39M 
Deposit + RTB 

milestone

>10x 
Return on

Invested Capital

+ Future Potential Payments

$14M
Potential ITCs

$2.0M
at completion  

$7.5M
If BESS added 
within 6 years

42 months
 from origination

to exit



A Deep and Robust Mid-Stage Portfolio
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Project Location Solar PV Capacity 1 BESS Capacity1 Status

Fiskerton UK - 106 MWh Feasibility Study Completed

Gierre Solare Italy 32 MWdc - Permitting Applications in Progress

Nm Solare Italy 30 MWdc - Feasibility Study Completed - AESO 2 in Progress

Normandeau Alberta 325 MWdc 200 Mwh Feasibility Study Completed

Delphine Solar Louisiana 130 MWdc 200 Mwh Feasibility Study Completed

Homewood Solar Louisiana 260 MWdc 400 Mwh Feasibility Study Completed

Autrey Solar New Mexico 137 MWdc 200 Mwh Feasibility Study Completed

Horizon Line Alberta - 34 MWh Feasibility Study Completed - AESO 2 in Progress

Lodgepole Alberta - 200 MWh Feasibility Study Completed - AESO 2 in Progress

Heritage Trail Alberta - 90 MWh Feasibility Study Completed - AESO 2 in Progress

Silverberry Alberta - 200 MWh Feasibility Study Completed - AESO 2 in Progress

Swift Fox Alberta - 15 MWh Feasibility Study Completed - AESO 2 in Progress

Mid-Stage Portfolio: 914 MWdc 1,645 MWh Solar 36% : BESS 64%

1    The capacity of the projects may change during the development (increasing or decreasing) due to modifications to the design as the project development progresses. 

Sold

Mid-stage



Rapidly Growing - Early-Stage Pipeline 
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Total Capacity: 4,872 MWdc

Stand-alone BESS Capacity:

Growth driven by strong capital recycling of monetized projects:  currently 9 projects, 5.4 GW, located across the U.S.

1,172
MWdc

4,200
MWh

Solar

BESS

3,400
MWh



Standalone BESS projects
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Project Location Development Stage BESS Capacity1 Status

Fiskerton UK Mid-stage 106 MWh Feasibility Study Completed

Horizon Line Alberta Mid-stage 34 MWh Feasibility Study Completed - AESO 2 in Progress

Lodgepole Alberta Mid-stage 200 MWh Feasibility Study Completed - AESO 2 in Progress

Heritage Trail Alberta Mid-stage 90 MWh Feasibility Study Completed - AESO 2 in Progress

Silverberry Alberta Mid-stage 200 MWh Feasibility Study Completed - AESO 2 in Progress

Swift Fox Alberta Mid-stage 15 MWh Feasibility Study Completed - AESO 2 in Progress

Happy Life Colorado Early-stage 600 MWh Feasibility Study Completed

Moundville Alabama Early-stage 1400 MWh Feasibility Study Completed

Aster Alabama Early-stage 1400 MWh Feasibility Study Completed

BESS-only projects 4,045 MWh

The energy storage market is emerging as a vital component for integrating renewable energy and the need for grid stability ,and 
general grid balancing needs.  We expect to see significant growth in 2025 and the medium term.  We are rapidly growing our 
standalone BESS project pipeline to meet this demand.

1    The capacity of the projects may change during the development (increasing or decreasing) due to modifications to the design as the project development progresses. 



Strategic Levers for Long-Term Growth & Emerging Trends
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• Ability to originate high ROCI assets
• With class leading returns more than 5x

• Expand footprint into attractive markets
• Canada, Western Europe, UK

• Green datacenter development
• Green Hydrogen
• Stand-alone battery storage

• Transition to an IPP
• Revenue sharing royalty model

• Highly active M&A market in sector
• Actively screening for synergistic targets

Portfolio Re-Investment

New Geographies

New Opportunities

Liquidity Options

M&A Opportunities
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Why Invest?

Capital-light business model with strong thematic tailwinds

• IEA expects solar to grow at a 15% CAGR through 2028

• Attractive returns on capital invested, targeting 5x-10x+ ROIC

Project sales validate business model and solidify balance sheet

• Sunnynook project monetized in October 2024 for an upfront
$39M Payment

• Georgetown project monetized in late-2023 for an upfront
$44M payment 

• Strengthened balance sheet, repaid all long-term debt, enabled      
C$10m capital return, and ~5% share buyback

Advanced pipeline provides runway for cash flow and growth

• 4.5 GW late & mid-stage pipeline in Canada, US, UK, and Europe 

• Significant 5.4 GW early-stage pipeline

Fully-aligned and highly-experienced management team

• A track record of 40+ projects developed with capacity over 3GW

• Insiders own more than 40% of shares outstanding



TSXV: WEB
FRA: PUQ0

OTCQX: WEGYD
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www.westbridge.energy

STEFANO ROMANIN

Director & CEO
sromanin@westbridge.energy

SCOTT KELLY 

Director & Board Chair
skelly@westbridge.energy

PAUL ADAMS 

Investor Relations, United Kingdom & Europe
padams@westbridge.energy

JOSHUA COHEN

Investor Relations, North America
jcohen@westbridge.energy
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