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This presentation (the “Presentation”) has been prepared solely for information purposes and internal use by the recipients (the “Recipients”) by J.P. Morgan SE, Goldman Sachs Bank USA, Barclays Bank PLC, Deutsche Bank AG, London Branch, Banco Santander, S.A., London 
Branch, HSBC Bank plc, Standard Chartered Bank, Lloyds Bank PLC, Royal Bank of Canada, UBS AG London Branch, NatWest Markets Plc, MUFG Bank, Ltd., SMBC Bank International PLC, Citibank, N.A., London Branch, Intesa Sanpaolo S.P.A., London Branch, First Abu Dhabi 
Bank PJSC, Morgan Stanley Bank International Limited, Mizuho Bank, Ltd. and Bank of America Europe Designated Activity Company (together, the “Arrangers”) based on information disclosed by or on behalf of Albion Holdco Limited and its subsidiaries (collectively, the 
“Companies”) or from publicly available sources in relation to the proposed financing arrangements (the “Financing”) in connection with an upsize of certain term loans. 

This Presentation does not purport to contain all of the information that may be required or desired by a recipient to evaluate the Companies. In all cases, interested parties should conduct their own independent investigation and analysis of the Companies and their 
business, assets, financial condition and prospects. Each recipient of the information and data contained herein should take such steps as it deems necessary to assure that it has the information it considers material or desirable in making its decision to become a lender and 
should perform its own independent investigation and analysis of the facilities or the transactions contemplated thereby and the creditworthiness of the Company and its subsidiaries. The Recipient represents that it is sophisticated and experienced in extending credit to 
entities similar to the Companies and that it is engaged in making, acquiring or holding commercial loans in the ordinary course.  The Recipient understands that the facilities set forth the terms of commercial lending facilities, and not any other type of financial instrument, 
and agrees not to assert a claim in contravention of the foregoing. This Presentation should not be considered as a recommendation that any Recipient enter into the transaction described herein or be considered to constitute advice or a representation that the Financing 
will satisfy, in whole or in part, any Recipient’s expectations or requirements with respect to sustainability-linked loans or any other product(s), or meet any potential lender(s) criteria and/or expectations with regard to ESG impact or performance.

By accepting this Presentation, each Recipient hereby agrees to hold the Evaluation Material in accordance with the terms and conditions set out in the click-through non-disclosure agreement entered into by such Recipient relating to the Financing (the “Confidentiality 
Agreement”).

As used herein: (a) “Evaluation Material” refers to this Presentation, and any other documents, information, opinions, forecasts and assumptions (in any form or medium both written and oral) regarding the Companies and the Financing which has been, or is to be, provided, 
made available or communicated to the Recipients or their Representatives by or on behalf of the Companies, the Arrangers and/or their respective Representatives in connection with the Financing (whether prepared, made available or communicated before or after the 
date of this Presentation) and the fact that discussions concerning the Financing are occurring and the identity of the parties to the discussions. 

The Recipient acknowledges and agrees that (i) the Arrangers, the Companies and their respective direct and indirect equity holders and their respective affiliates and their respective affiliates’ respective directors, officers, employees, partners, legal counsel, accountants, 
consultants, financial advisers, professional advisers and agents (together, "Representatives") bear no responsibility (and shall not be liable) for the accuracy or completeness (or lack thereof) of the Evaluation Material or any information contained therein, which shall not be 
relied upon as such, (ii) no representation regarding the Evaluation Material is made by the Arrangers, the Companies or any of their respective affiliates or Representatives, (iii) neither the Arrangers nor any of their affiliates has made any independent verification as to the 
accuracy or completeness of the Evaluation Material and (iv) the Arrangers, the Companies and their respective direct and indirect equity holders and their respective affiliates and Representatives shall not have any liability related to the use of the Evaluation Material or any 
related materials by any Recipient or any of its Representatives. 

None of the Companies nor the Arrangers, their affiliates or their employees, directors, officers, contractors, advisors, members, successors, representatives or agents makes any representation or warranty, either express or implied, as to the accuracy, completeness or 
reliability of this Presentation, and shall have no liability for any representations or warranties (expressed or implied) contained in, or for any omissions from or errors in, this Presentation. Only those representations and warranties as may be contained in any definitive 
agreement relating to the Financing shall have any legal effect. 

This Presentation does not purport to contain all of the information that a prospective participant in the Financing may desire. In all cases, interested parties should conduct their own due diligence and analysis of the Companies and their subsidiaries and the information 
contained in this Presentation. Statements contained in this Presentation describing documents and agreements are summaries only and such summaries are qualified in their entirety by reference to such documents and agreements. 

The information in this Presentation is provided as of the date hereof and is subject to change. The Companies and the Arrangers are under no obligation to update, amend or supplement this Presentation or any information contained herein, including in the event that such 
information becomes inaccurate. 

Nothing in this Presentation shall constitute or form part of any legal agreement, or any offer to sell or the solicitation of any offer to buy any securities or to syndicate or the solicitation of any offer to syndicate any loans or any offer or invitation to participate in any 
proposed transaction.



Disclaimer continued
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The Arrangers do not provide legal, accounting, credit or tax advice and the Recipients are strongly advised to consult their own independent advisers on any legal, tax, credit, accounting or ESG issues relating to the Evaluation Material. 

The Arrangers are not acting as the Recipients’ financial adviser nor in a fiduciary capacity in respect of the Financing or any other transaction with any Recipient. 

The distribution of Evaluation Material in certain jurisdictions may be prohibited by law.  The Recipients are required to observe such restrictions and the Arrangers accept no liability to any person in relation to the distribution of information in any jurisdiction.

The Arrangers may from time to time have positions in, and buy or sell, securities and investments identical or related to those mentioned in the Presentation and may possess or have access to non-public information relating to matters referred to in the Presentation which 
the Arrangers do not intend to disclose. 

No person shall be treated as a client of any Arranger, or be entitled to the protections afforded to a client of any Arranger, solely by virtue of having received the Presentation.

This Presentation contains forward-looking statements, opinions and/or projections prepared by the Companies’ management. Such forward-looking statements, opinions and projections reflect various estimates and assumptions by the Companies concerning anticipated 
results and are not guarantees of future performance and involve known and unknown risks and uncertainties. Accordingly, actual results may vary from the projected results and such variations may be material. No representations or warranties are made by the Companies 
or any of their affiliates as to the accuracy of any such statements or projections. Other important factors could cause actual results to differ from the statements, opinions and projections contained herein. Forward-looking statements, opinions and projections are based on 
historical and/or current information that relate to future operations, strategies, financial results or other developments. 

By reviewing only materials prepared for “public side” lenders the Recipients (A) independently elect to limit the information (including draft documentation) that the Recipients may otherwise obtain from the Arrangers or the Companies; and (B) agree that (i) the Arrangers 
and the Companies shall have no responsibility or liability to the Recipients for their election or failure to review all information and documentation made available to other potential lenders and (ii) the Arrangers and other potential lenders who have not elected to receive 
only “public side” information have received and may continue to receive other information and documentation that may be material and relevant to the Companies’ creditworthiness and business and a decision to participate in the facilities.

This Presentation is being made available only to parties who have agreed to the terms of the Confidentiality Agreement and recipients are therefore bound by the Confidentiality Agreement in respect of all information contained in this Presentation.

J.P. Morgan is a marketing name for investment businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide. Securities, syndicated loan arranging, financial advisory, lending, derivatives and other investment banking and commercial banking activities 
are performed by a combination of J.P. Morgan Securities LLC, J.P. Morgan Securities plc, J.P. Morgan SE, JPMorgan Chase Bank, N.A. and the appropriately licensed subsidiaries and affiliates of JPMorgan Chase & Co. worldwide. J.P. Morgan deal team members may be 
employees of any of the foregoing entities. J.P. Morgan SE is authorized by the German Federal Financial Supervisory Authority (BaFin) and supervised by BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank.

For information on any J.P. Morgan German legal entity see: https://www.jpmorgan.com/country/US/en/disclosures/legal-entity-information#germany.



Today’s speakers
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• Blair joined Aggreko in November 2021. Blair has extensive executive and 
board experience in both public and privately owned businesses across a 
number of different sectors. Blair was a director of Marshalls plc, Chief 
Executive of Polypipe plc, Tarmac Building Products and Brush Group (owned 
by Melrose plc)

• He has enjoyed a varied career, including military service as a commissioned 
officer in the Royal Marines

• Heath was appointed CFO of Aggreko in January 2018 and, after qualifying 
with PwC, has 29 years of experience within various corporate finance, 
business performance, financial and strategic planning roles

• Heath was previously Group Finance Director at WS Atkins plc. Before that, 
he worked at British Airways plc within corporate strategy, business planning 
and finance

Blair Illingworth
Chief Executive Officer

Heath Drewett
Chief Financial Officer
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Transaction overview



Executive summary
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Aggreko continues to deliver strong results and the Group’s key credit metrics continue to improve: 
• LTM September 2025 revenue of $3,194m, Adjusted EBITDA of $1,218m and Adjusted EBITDA margin of 38.1% (vs. TLB Amendment in July 2025, LTM June 2025 

revenue of $2,961m, Adjusted EBITDA of $1,123m and Adjusted EBITDA margin of 39%) 

• Increased investment in both fleet and people (including new skills and capabilities) continues to underpin our organic growth and M&A is now a proven pillar for 
delivering future growth. Recent acquisitions are performing well, and we have developed a healthy pipeline of future accretive opportunities

We refinanced the Group’s debt facilities in 2025:  
• In May 2025, we extended the tenor of our Revolving Credit Facility (RCF) and Ancillary Bonding Facility (ABF) by 4 years to February 2030(1), increased the size of 

the RCF to $980m and ABF to $215m and reduced their interest margin by 1.25%

• In May 2025, we issued USD1,400m and EUR850m of new Senior Secured Notes (SSN) due 2030 and used the proceeds to refinance our SSN and Senior Unsecured 
Notes (SUN) due Apr 2027 and to pay a $553m dividend and repay $177m of preference shares

• In July 2025, we extended the tenor of our TLB by 1 year and 9 months to May 2031 and amended some of the terms to align them with the new RCF and SSN

Following this sustained period of strong operating performance and growth, we now intend to:
• Raise an incremental $600m equiv. of EUR and USD TLB to fund our 2026 growth capex. The add-on will be net leverage neutral on issue and is expected to 

generate incremental pro-forma EBITDA of $120m based on c.$600m deployed on growth capex, assumed 50% capital productivity and 40% EBITDA margin.  

In addition, based on the strong performance of the business, we intend to pay a dividend to our shareholders:
• The dividend is sized to be consistent with our growth plan and to allow us to deliver 2026 credit metrics consistent with our existing ratings

1. Springing maturity against TLB if not extended. 



Envisaged transaction
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Sources and uses

Pro forma capitalization

$mUses of Funds$mSources of funds

395 RCF Paydown1,150TLB Add-on

205 Cash to Balance Sheet

550Dividend

[●]Transaction Costs

1,150 Total Uses of Funds1,150 Total Source of Funds

Post TransactionSeptember 2025 actual 

xLTM PF Adj EBITDAMaturityAmt. O/S $mAdj.xLTM PF Adj EBITDAMaturityAmt. O/S $mUSDm

–Feb-30–(395)0.3xFeb-30(1)395 RCF

1.6xMay-311,990 5751.2xMay-311,415 USD TLB

1.7xMay-312,076 5751.2xMay-311,501 EUR TLB

1.2xMay-301,400 –1.2xMay-301,400 USD SSNs

0.8xMay-30993–0.8xMay-30993 EUR SSNs

0.1x81–0.1x81 Other Borrowings

5.4x6,540 7554.8x5,785 Total Senior Secured Debt

(0.3x)n/a(381)(205)(0.2x)n/a(176)Cash & Cash Equivalents

5.1x6,159 5504.6x5,609 Net Senior Secured Debt

1,212 1,212(2) LTM Sep ‘25 Structuring EBITDA

Notes: (1) Springing maturity against TLB if not extended. (2) EBITDA per Q3’25 Compliance Certificate [$1,221m structuring EBITDA less $9m EBITDA from Unrestricted Subsidiaries]



Indicative term sheet
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New TLB Issuance

Senior SecuredRanking

EUR / USDCurrency

$600m equivalentAmount

May-2031Maturity

S + 3.00%E+ 3.00%Coupon

[ ● ]OID

New YorkGoverning Law



Transaction timeline
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EventKey Dates

Global Lender Call (15:45 UKT / 10:45 EST)Monday 5th January

Commitments due (15:00 UKT (for EUR) / 10:00 EST (for USD))Thursday 8th January

January 2026

FrThWeTuMo

0201

0908070605

1615141312

2322212019



Group structure (simplified)
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ISQ FundsTDR Funds

Albion Financing 1 S.à r.l.Albion Financing 3 S.à r.l. 

Term Loan
Borrower

Senior Secured 
Notes Issuers

Revolving Credit Facility and
Bonding FacilityAlbion TopCo Limited 

(“Topco”)

Albion HoldCo Limited 
(“Parent”)

Albion Midco Limited
(“Midco”)

Albion Acquisitions Limited 
(“Bidco”)

Aggreko Limited

Restricted Group

Oaktree
Funds

Other Guarantors

Aggreko Holdings Inc.

Non-Guarantors

Albion JVCo Limited 
(“JVCo”) (1)

Aggreko Finance Limited

1. Reporting entity providing consolidated financial statements.
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Company overview 02
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We design, deploy and 
optimize engineered energy 
and temperature solutions



Aggreko is a global leader in engineered energy solutions
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2024 REVENUE

$2.9bn
2024 EBITDA

$1,100m
COUNTRIES GLOBALLY

>70
LARGE REAL ASSET BASE

c.$4.4bn
EMPLOYEES GLOBALLY

>6,900
CUSTOMERS GLOBALLY

c.13,000
(PERM) GRA (FY ’24)

Source: Management information as of  December 2024; (1) FY24; (2) Power includes 1% of other product revenue (3) The main sectors in "other" revenue are shipping, food & beverage, forestry & agriculture, storms and military

Regional revenue1 Sector revenue1,3 Revenue breakdown1,2

53.4%

26.3%

20.4%

Americas

AMEAPAC

Europe

28%

10%

10%13%

6%

6%

8%

7%

12% Utilities

Oil & gas

Petrochemical & refining

Building services & construction

Events

Manufacturing

Mining

Data centres

Other

49%

19%

32%

Power

Services

Temperature control 
and oil free air 
compressors



We provide complex solutions through all stages of the project life cycle
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Across a range of scale & duration

Customer lifecycle stage Design Project
management

Installation &
commissioning Operating Maintenance

Aggreko capabilities

Solutions share of total business1 Scale / complexity and contract duration

Multi-site, large scale 
power projects

Emergency utility 
grid support

Large scale 
major events

Remote mine-site 
applicationsData centre services

Temporary power 
for industrial 

manufacturing

Long-term solar 
installations

Construction 
sector projects

Seasonal/short-term 
emergency work<1

M
W

Lo
w

co
m

p
1

to
50

M
W

M
ed

iu
m

co
m

p
>5

0
M

W
H

ig
h

co
m

p

< 90 days 90 days to 3 years > 3 years

Contract duration

So
lu

tio
n

sc
al

e
&

co
m

pl
ex

ity

% of Aggreko revenue

Example contracts

Medium - High

Low - Medium

Low

Source: (1) % of 2024 revenue, excluding Eurasia

80%20%

Solutions

Non-solutions



A disciplined and well-managed business – our five key steps
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Clear framework within which we operate and drive accountability

01 Constant focus on 
cost efficiency

• Standardized reporting
• Cash management

• Monthly regional cost reviews
• Annual third-party cost saving program

02 Driving day-to-day 
performance

• Strong leadership team
• Performance culture

• Data management and IT
• Pricing / margin focus

03 Disciplined capital 
investment

• Visibility on investment
• Global fleet team

• Consistent financial appraisal
• Improved facilities

04 Accretive, 
value-adding M&A

• Clear acquisition criteria
• Successful integration

• Active pipeline
• Acceleration of growth

05 Building capabilities 
for our future growth

• Developing our people, creating 
opportunities for everyone to grow 
and continually build their expertise

• Expansion of our early careers programs
• Dedicated in-house recruitment team



Industry leading expertise, supporting customers through the Energy 
Transition
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Transition technology

• Solar

• BESS

• Hydrogen

• Methanol

• Gas

• Emissionised
equipment

Alternative fuels

• Waste and biofuels 
(FAME, HVO, GTL and blends)

• Biogas, landfill gas

Fossil fuel displacement

• Flare and waste gas to energy solutions

• Co or tri-generation solutions 
(combined heat, power and cooling)

• Waste heat recovery solutions

• Grid step down solutions 
(electrical distribution enabling 
access to grid power)

Renewable enablement

• Grid balancing solutions 
(incl. ancillary services, 
peaking capacity)

• Grid emulation for renewable 
commissioning

5 years + 9 years + 7 years +
LENGTH OF 
EXPERIENCE 10 years +



CUSTOMER 
EXAMPLE

We deliver complex energy solutions across the world
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Aggreko solutions examples

Off-grid energy for an 
Australian mining customer

Ensure energy supply security for a 
large-scale mine (740km from Perth)

c.70MW power solution running 24/7/365 
(incl. 19MW solar & 11MW battery 
solutions)

Rapid chilled water 
deployment for a data center

Chilled-water solution for the largest single 
temporary chiller plant installed globally to 
bridge a permanent solution

Solution included 230 x 500 ton air-cooled 
chillers, chilled water pumping systems, 
installation, commissioning and 
maintenance. All supported by 24/7 
remote monitoring.

Power supply to remote 
communities

Required 24/7 reliable power for 26 off-grid 
communities in Amazon rainforest

Turn-key solution (engineering, design, land, 
licensing, construction, 24/7 remote operation, 
and fuel). incl. 137MW diesel & 3 BESS.  Will be 
hybridized with 109MWp solar and 119MWh 
BESS – ‘26/27

Formula 1

Temporary, mobile power with full redundancy 
and broadcast for all F1 races

Renewable power solutions to help 
enable the sports sustainable goals

DURATION 1.5-2 years 15 years + Short-term events under a multi-
year agreement

≥20% life-of-mine power from renewables

Removed ~23,000 tCO2e of emissions p.a.

98%+ uptime which allowed a hyperscale AI 
launch in a record 90-day timeline.

Improved standard of living for thousands of local 
residents via a reduced emission solution

Support the 7-year net zero pledge 
to 2030

c.90% emissions reduction across the 
2025 European race calendar, using 
battery, solar, and hybrid solutions

SOLUTION

IMPACT

15 years +
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Accelerating transition

Enabling our customers to make the switch to 
more sustainable energy solutions, accelerating 
the transition to Net Zero emissions

Our vision for a sustainable future

Energizing Change

Promoting development

Enriching lives by investing in people, protecting health 
and wellbeing, improving inclusion, and supporting 
development in our communities

Taking responsibility

Adopting a rigorous focus on safety, embedding security 
standards, adopting high standards 
of data security and conducting business with 
transparency, integrity and honesty

Sustainability
is core to our business

Through Energizing Change , we are channeling our 
energy into the areas we can most affect.

Accelerating transition, promoting development 
and taking responsibility for our people, 
our customers and the communities we serve. 
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2021* 2022 2023 2024

Maintenance

Growth

Strong revenue growth and margin expansion since the 
take-private in 2021

20

Revenue ($m)

1,902 2,203 2,505
2,854 

2021* 2022 2023 2024

14% CAGR

EBITDA ($m)

28% CAGR

522
726

950 1,100 

2021* 2022 2023 2024

27% 33% 38% 39%
% Margin

Capex ($m)

36% CAGR

15% 16% 22% 25%
% Revenue

399
585

735
842

2021* 2022 2023 2024

EBITDA less maintenance capex ($m)

28% CAGR

21% 27% 29% 30%

• Revenue 
Improved contract mix, commercial and pricing 
initiatives, focus on growth sectors. 
Contribution from developed markets (North 
America and Europe) increasing from 48% 2021 
to 58% in 2024

• Margin improvement 
Driven by the above, together with cost 
efficiencies (re-organization and 3rd party 
savings)

• Disciplined capital allocation
Process to support customer-led growth

% Revenue

* 2021 excludes Tokyo Olympics.



Strong, consistent quarter on quarter growth
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Fifteen consecutive quarters of strong growth

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

Q1-2022 Q2-2022 Q3-2022 Q4-2022 Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 Q2-2025 Q3-2025

Revenue

EBITDA

1. Underlying excludes pass-through fuel from our PIE contract in Brazil 2. 2022 growth excludes impact of Tokyo Olympics in 2021

Year on year underlying1 growth, by quarter

37% median EBITDA 
growth over first two 
years post take-over

17% median EBITDA 
growth over last two 
years, “steady state”

98%

• Strong consecutive quarter 
on quarter revenue and EBITDA 
growth

• Double digit EBITDA growth 
for the last 15 quarters, with 
significant margin expansion
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Market overview 03
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A significant market 
opportunity, unprecedented 
future growth



Market megatrends supporting our future growth
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Unprecedented combination of drivers for temporary and semi-permanent power

Electrification

Overall electricity 
demand expected 
to increase ~2.2x 
through 2050

Supply deficit Intermittency challenges

Key drivers include 
decarbonization of 
industries and new industry 
power needs (e.g. data 
centers)

At least ~1,000 GW 
shortfall in generation 
capacity expected by 
2030 with current 
capacity addition plans

5 year queues 
Grid connection times are 
getting increasingly long, 
particularly in the US due to 
permitting, talent and 
request volumes

Renewables share 
of grid exceeding 
40% leads to supply 
intermittency

Long duration energy 
storage (LDES) not yet 
viable creating demand for 
temporary and semi-
permanent power

These trends are expected to grow Aggreko’s addressable market to ~$66bn over the next five years (~1.4x increase) and to ~$164bn by 2050



Market tailwinds mean the Energy Solutions Serviceable Addressable Market (SAM) 
could reach ~$66 bn by 2030, an increase of ~1.4x from 2025

 Energy Solutions Serviceable Addressable Market
 $bn, segmented by solution 

$24 bn
$34 bn

$56 bn
$69 bn$12 bn

$16 bn

$42 bn

$62 bn

$10 bn

$12 bn

$17 bn

$22 bn

$8 bn

$11 bn

 $3 bn

 2025

 $4 bn

 2030  2040  2050

 $49 bn

 $66 bn

 $124 bn

 $164 bn

 +5% p.a.

 Temporary power remains the largest demand driver 
accounting for ~50% SAM, a higher growth rate is seen in 
2040/2050 of Semi permanent power e.g., behind-the-
meter hybrid solutions as renewables deployment 
becomes more ubiquitous   

 Temporary power remains the largest demand driver 
accounting for ~50% SAM, a higher growth rate is seen in 
2040/2050 of Semi permanent power e.g., behind-the-
meter hybrid solutions as renewables deployment 
becomes more ubiquitous   

 Temporary power

 Semi permanent power

 Temperature control

 Services and others

25

Source: Independent expert study
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Key credit highlights 04



Key credit highlights
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01 Market leader with distinctive global scale, delivering complex technology agnostic solutions, driven by long-term structural market trends

02 Favourable footprint and highly diversified customer base with a large exposure to the most attractive segments in the market

03 Global player of scale across complex energy solutions, with a strong value proposition and competitive advantages; well-invested and difficult-to-
replicate infrastructure, network and asset base to-replicate infrastructure, network and asset base

04 Secured and highly predictable revenue with an attractive multi-year contractual profile

05 Highly skilled workforce, including engineering and design capability to develop bespoke customer solutions

06 Experienced management team with track record of delivery and supportive shareholders
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Driven by market opportunity in low-risk, developed markets

Global scale and scope

Aggreko is the only player that can serve customers globally

12
6

14

16

15

12

17

17

20

18

40

64

49

105

2021 2024

Aggreko locations

North America

Europe (ex. Eurasia)

Australia

Asia

Middle East

Latin America

Africa

167                   238   

Evolution to lower country risk profile

Aggreko presence



Offering an unrivalled breadth of project complexity, scale and duration
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Wider competitive landscape has limited overlap with Aggreko

Competitor segment capabilitiesCompetitor segment positioning in temporary and semi-permanent power and TC solutions

 C&I players provide highly integrated and bespoke RES solutions 
for commercial and industrial customers requiring deep 
engineering expertise

IPP players provide long-term IPP solutions typically including RES 
technologies for utilities and large industrial use cases

 Local rental players offer a wide variety of power, temperature 
control and other industrial equipment for rental in a 
specific geography

 Pure play BESS providers offer BESS and related software services 
for applications e.g. pricing arbitrage

 Integrated energy solution providers typically deliver 
semi-permanent power solutions either thermal or hybrid, 
and architect solutions to meet customer needs utilising 
their deep fleet capabilities and engineering skills

 Global OEMs manufacture industrial and energy equipment 
and typically may also provide long-term and semi-permanent 
power solutions focused on utility and heavy industry 
use cases

01

Complexity and scale

Project timeline

Semi-permanent (1-5 years)Temporary (<1 year) Long-term (5-20+ years)

 Distributors

Power + TC Power only

TC only

 Low complexity

 High complexity   

 Potential emerging competitors 

 INTEGRATED ENERGY 
SOLUTIONS PROVIDER 1

 C&I PLAYERS2
IPP PLAYERS3

 LOCAL EQUIPMENT 
RENTALPROVIDERS4

OEMs5
 PURE PLAY 
BESS PROVIDERS6

02

03

04

05

06
Source: Independent expert study, illustrative only



Market leading characteristics among those supporting the energy 
transition
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Suppliers / manufacturersDevelopersEstablished utilitiesAggreko

Highly diversified - geographic and by sector

Clear market leader

Disparate, stable competitive environment

Highly visible demand

Defensive, limited cyclicality

Technology agnostic

Superior low risk, high growth, high returns model



Geographically diversified revenue, across a range of contract durations

31 Notes:  1.  % of FY 2024 revenue (pre re-hire IFRS 15 adjustments) excluding solar businesses and acquisitions; c. 90% coverage of Group
2. Representative of forward visibility

Significant proportion of multi-year contracts Multi-year contracts provide good earnings visibility

Secured revenue at 1 January 2025 ($m) 2

1,428

574
395 329

0

200

400

600

800

1,000

1,200

1,400

1,600

2025 2026 2027 2028

5%
9%

14%
17%

21%

12% 12%
10%

<30 DAYS 30-90 DAYS 90-180 DAYS 180-365 
DAYS

1-3 YEARS 3-5 YEARS 5-10 YEARS 10+ YEARS

Revenue distribution by contract duration1

~55% of revenue is contracted for longer than 1 year and ~35% longer than 3 years
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Financial performance Q3 
2025

05



Our growth journey continues
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Another good quarter, underpinned by continued strong market demand and maintaining our five key steps to running the business

• Q3 underlying1 revenue up 15%, resulting in year-to-date growth of 17%

• Strong growth in Americas and Europe continues, with year-to-date revenue up 20% and 26% respectively

• Q3 underlying1 EBITDA up 17%, year-to-date up 15%

• Q3 EBITDA margin up 0.9pp, although Q3 YTD down (0.8)pp impacted by prior year impairment reversal and other one-offs in H1

• Continued investment in fleet, with a 41% increase over Q3 YTD 2024

• Increased EBITDA resulted in a 22% increase in cash generated from operations

1. Underlying excludes pass-through fuel from our PIE contract in Brazil and currency



Further M&A activity in the period

34

Acquisition of a power solutions business in Spain 

• In October 2025, the Group acquired Krill Generadores, a Spanish specialist power business, 
employing 65 people

• The business operates from eight locations in Spain (as both Krill Generadores and 
Electrogrup Power Solutions) and is a trusted partner for local utilities, holding contracts in 
multiple regions for emergency repair and planned maintenance support, while also serving 
industrial customers and the events sector

• The acquisition strengthens our ability to grow our market share in Spain, particularly in the 
utility sector, where success depends on having a well-established depot network to ensure 
rapid response to meet customers’ needs

• Consistent with our approach to previous acquisitions, the Krill and Electrogrup brands will 
be retained, managed by their current leadership, while cooperating actively with our 
existing Spanish operations



Financial summary
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1. Adjusted EBITDA is pre-exceptional items profit before tax, adjusted to add back net finance costs (including finance costs 
related to finance leases), depreciation and amortization of intangible assets and fulfilment asset and excluding discontinued 
operations in Eurasia

2. Underlying revenue and operating profit exclude exceptional items, pass through fuel from our PIE contract in Brazil and 
currency

3. Cash generated from operations includes the results of discontinued operations

Movement Pre-exceptional items

CHANGE 
excluding  

pass-through 
fuel and currencyCHANGE

Q3 YTD
2025

Q3 YTD
2024$m 

17%16%2,4182,078Revenue

18%16%528455Operating profit

0.1pp(0.1)pp21.8%21.9%Operating profit margin

(483)(306)Net finance costs

(80)%(70)%45149Profit before taxation

(163)(116)Taxation

n.m.(118)33Profit/(loss) for the period

15%14%940822Adjusted EBITDA1

(0.8)pp(0.7)pp38.9%39.6%Adjusted EBITDA margin

22%739607Cash generated from operations3

• Group revenue of $2,418m, up 17% on prior year on an 
underlying2 basis

• Adjusted EBITDA1 of $940m, up 15% 

• Q3 YTD EBITDA margin decrease of 80bps impacted by prior 
year impairment reversal and other one-offs in H1, Q3 margin 
increase of 90bps

• Pre-tax exceptional charge of $72m includes $55m related to the 
Group’s refinancing exercises

• Adverse exchange impacts on the Group’s borrowings resulted in 
a reduction in profit before tax (PBT) of $104m, without which 
PBT is up $106m

• Increased EBITDA supported a 22% increase in cash generated 
from operations



Regional highlights
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Strong revenue performance

Underlying1 Group revenue up 17%, comprising:

• Americas up 20%, with increased customer activity in data centres, 
utilities and events in particular

• Europe up 26%, with strong growth in building, services & construction, 
events and data centres

• AMEAPAC up 4%, supported by the commissioning of two large-scale 
utility projects in the Philippines in 2024 and higher activity from the oil 
and gas and data centre sectors, partially offset by revenue from COP 29 
in the prior year

542 563

428
556

1,108

1,299

0

500

1,000

1,500

2,000

2,500

Q3 2024 Q3 2025

AMEAPAC Europe Americas

4%

26%

20%

Underlying growth*

Revenue by region ($m)

1. Underlying excludes pass-through fuel from our PIE contract in Brazil and currency *Underlying growth excludes pass-through fuel from the PIE contract in Brazil and currency



Structuring EBITDA
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1,218 
1,221 

(4)

7 

Albion LTM
Sep-25 EBITDA

Bad debt provision
 normalisation adjustment

Acquisitions pro-forma
 EBITDA adj

LTM Sep-25 pro-forma
 combined Group
 adjusted EBITDA

1

Structuring EBITDA ($m)

1. EBITDA adjustment for the period in which Gulf Incon and Mobil in Time was not owned by Albion
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Closing remarks 06


