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RECAI uses various criteria to compare the attractiveness of renewables markets, such as the magnitude of the development
pipeline, that reflect the absolute size of the renewable investment opportunity. Hence, the index naturally benefits large

economies. However, by normalizing with the gross domestic product (GDP) we can see which markets are performing above
expectations for their economic size.

In this way, the normalized index helps reveal ambitious plans for energy transition in smaller economies, creating some

attractive alternatives for potential investors.
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Building a better
working world

0 Morocco

Morocco is forecast to bring more than 1GW of renewables
capacity online every year between 2023 and 2027, while the
USS$20b Xlinks Morocco-UK Power Project interconnector is on
track for commissioning during 2030.

Greece is showing good progress toward 2030 and 2050
targets. It has recently surpassed 11GW of installed
renewables capacity, with 1.7GW of green hydrogen
electrolyzers in planning.

A new memorandum of understanding with the UK to support
offshore renewable energy and increase interconnectivity

is expected to improve Irish energy security and reduce
intermittency risk.

@ Portugal

Portugal's new 2030 target of 85% renewables generation
has led to huge growth in forecast capacity in solar, wind and
hydrogen electrolyzers, reducing reliance on gas.

See page 2 for normalized RECAI methodology.
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With the largest global markets tending to top the core RECAI, there are many smaller markets where
renewable energy is growing rapidly and becoming highly attractive. By dividing a market’s RECAIL

- score by logarithm of the average of the three preceding years’ GDP to produce a: “normalized score,” the
index 1dent1ﬁes those smaller renewable energy markets that perform best on the core RECAI pillars of

size showcasesthese that are efﬁment in terms of their size and the most attractive for investors. The
dex also highlights larger markets that score well in the core RECAI but could be doing
ort the green transition.
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EY | Building a better working world

EY exists to build a better working world, helping to create
long-term value for clients, people and society and build trust
in the capital markets.

Enabled by data and technology, diverse EY teams in over 150
countries provide trust through assurance and help clients grow,
transform and operate.

Working across assurance, consulting, law, strategy, tax and
transactions, EY teams ask better questions to find new answers
for the complex issues facing our world today.

EY refers to the global organization, and may refer to one or more, of the member firms
of Ernst & Young Global Limited, each of which is a separate legal entity. Ernst & Young
Global Limited, a UK company limited by guarantee, does not provide services to
clients. Information about how EY collects and uses personal data and a description of
the rights individuals have under data protection legislation are available via ey.com/
privacy. EY member firms do not practice law where prohibited by local laws. For more
information about our organization, please visit ey.com.
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