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Andre Shortell
Managing Partner, 

Co-Founder

Alex Moody, CFA
Vice President

Storage specialist

andre.shortell@pantokratorltd.com alex.moody@pantokratorltd.com

Pantokrator is a leading advisory firm based in London 
focused on helping climate tech companies raise 

capital to scale to provide a better way
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Check out our podcast series with leaders in the space! Hosted TES webinar with 200+ attendees and top players!

Pantokrator Storage Content
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Market is recognizing need for TES

Heat-as-a-service, grid services optionality

2022 2023 2024

$75m+ $110m+

$800m+

Funding gaining momentum ($m) Strategics selecting partnerships

2022 2023 2024

75 MWh+
1.3 GWh+

5 GWh+ industrial
110 GWh+ district heating

Announced projects accelerating (MWh)
2024: Retrospective
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Investment

$50m Series A

$5m Seed

$22m Series A

$19m Series A

€20m Series B

$60m Series B

Series C

€8m pre-Series A

$500m 
project finance

$4m issue

2022 $75m+
2023

$110m+
2024

$800m+

$150m Series B

$41m Series A

Jonathan 
Oppenheimer

A$14m Seed

~$70m acquisition€3m Seed

Partnership & 
Investment

Undisclosed

$19m Series A

Investment in TES is picking up

€8m Seed
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Antora Brenmiller Echogen Elstor Hyme Kraftblock Kyoto Magaldi Malta Polar Night
Energy

Rondo Storworks The Heat
Vault

Vantaan
Energia

Commercialisation 2022-2024

2022 2023 2024

Commercialisation in TES accelerating

Municipality of  
Härnösand

Local distri ct 
heating
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2022

2023

2024

Pilot 70 MWh

13 MWh

4 GWh factory 
operational

2 MWh

90 GWh factory 
construction

1.2 GWh

56 MWh

32 MWh

50k sqft factory 
construction

20 MWh

100 MWh

2 GWh partner

12 MWh

GWh partner

Europe JV

30 MWh

100 MWh

10 MWh

90 GWh

Local district 
heating

Strategic 
partner

20 GWh

Municipality of  
Härnösand

4 MWh

Commercialisation in TES deep-dive

•Partnership

•Production capacity

•Power 

•Low temperature heat

•High temperature heat

10 MWh 20 MWh
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9 MWh

Announced Mar 2023

32 MWh

Announced Oct 2023

56 MWh

Announced Nov 2023

100 MWh

Announced Mar 2024

100 MWh

Announced Jun 2024

x x x x x

Lavora con noi | I.GI. Srl

20 MWh

Announced Aug 2024

x

https://www.google.com/url?sa=i&url=https%3A%2F%2Fwww.i-gi.it%2Flavora-con-noi&psig=AOvVaw0uebn4SwWyqPb6aWwWTFWQ&ust=1736522242244000&source=images&cd=vfe&opi=89978449&ved=0CBAQjRxqFwoTCIicv8336IoDFQAAAAAdAAAAABAE
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Full revenue 
stack 

unlocks 
potential 

30%+ pIRR

HaaS: Potential For Higher Profitability

Equipment sale
One-off sale with 

O&M contract

Steam
Supply clean heat 

at agreed price

Grid services
Take on excess 

electricity from grid

Energy trading
Fast charging unlocks 

energy trading arbitrage

Total 
revenue
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POWER

50˚C - 600˚C

600˚C – 1000˚C

1000˚C+

30+ Companies Across Multiple Use-Cases
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Source: Renewable Thermal Collaborative (link), LDES Council (link) 

• Heat-as-a-service model will gain momentum 

• Complexity will drive need for hybrid technologies

• Grid services will boost project economics

• Market too large for competition, many will thrive

• Market turning away from ESG, projects will need to stand on 

their own merits 

• Initial pilots will face commercialization challenges, sector will 

need to mature ahead of larger installations

• Companies facing funding gap between venture and 

infrastructure, combined TopCo and project financing needed

Blaine Collison
Executive Director, RTC

“There are so many ‘wins’ when it comes to 

thermal battery technology. ... thermal batteries 
offer compelling deployment opportunities now.”

Julia Souder
CEO, LDES Council

“We will not achieve our decarbonisation targets 
without LDES. By providing flexible and reliable 

services LDES technologies are critical enablers 

to decarbonise power and heat systems.”

2025 Outlook

https://www.renewablethermal.org/tes-assessment-press-release/
https://www.ldescouncil.com/news/long-duration-energy-storage-must-scale-50x-faster-to-achieve-decarbonisation-goals-new-report-finds--
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