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Check out our podcast series with leaders in the space Hosted TES webinar with 200+ attendees and top players

Pantokrator TES content



4

$1.5Trn
Capex for TES

25+
Companies

90%+
Round trip efficiency

$50/MWh

$30/MWh

Gas boiler with CCS Electric boiler with TES

TES is cost competitive today
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Commercialisation: 10+ projects expected to go live in next 12 months

Not Yet Announced

Not Yet Announced

Project dev Operational

Company A

Company B

2023 2024 2025 2026 2027

Adjust background graphic / formatting. Adjust spacing to fit on one page

Shifted N12M lines slightly out
• Antora – still not yet publicly announced, op at end of year
• Elstor – Saaroinen should be op by time of update (3rd row)

•  Rondo – 33 MWh Thai project, announced May 24 & now operational Nov 25 (1st row)

Added commercial updates
• Rondo – US 100 MWh project announced & started op in Oct (4th row)
• Rondo – Heineken 100 MWh, announced Nov 25, live Q2 27 (5th row)
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HaaS: potential for higher profitability

HaaS: Base case HaaS: Full potential

pIRR 20%+

Heat/Steam

Grid Services

Energy Trading

EU Subsidies

Need expertise 
to interface

+
Additional

 revenue streams

Energy traders

Energy aggregators

Industrial clients

Heat/Steam

EU Subsidies

Electricity Electricity
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The current viability of the European Market

Electrification
1.3x usage by 2035

Curtailment 
Negative pricing 

= cheap PPAs

Energy security
Natural gas 4x vs US

Heat auction subsidy
€1bn scheme, 

~ €20/MWh grant

2,700 TWh

3,600 TWh

2025 2035

103 hrs

352 hrs

2020 2025 Jul YTD

$3.0/MMBtu

$12.4/MMBtu

US Europe Revenue Fixed premium support
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Case study overview

100 MWh20 MWh32 MWh 7.5 MWh70 MWh 100 MWh
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Project
• Replacing boilers with steam through PV 

and grid electricity

Client
• One of Israel’s largest beverage producers

• Suppliers to Heineken and Pepsi

32 MWh

x
Announced Commissioning

Q4 2023 Q4 2025

6.2 kT
Annual abatement

$7.5m 
Customer energy savings

15 years
PPA agreement

Note: Brenmiller are currently engaged with Pantokrator as a corporate finance adviser 
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Announced

2.9 kT
Annual abatement

11 GWh
Steam generated p.a.

7 years
Agreement

Commissioning

Q3 2024 Q4 2025

Project
• Replacing 85% fossil fuel use at pizza 

production factory

Client
• Leading Finnish food manufacturer, providing 

prepared meals and convenience food products

20 MWh

x
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Project
• Replacing gas for 1m bags of crisps daily

• Collaboration with Eneco, largest energy 

supplier in Netherlands and Belgium

Client
• Targeting 40% GHG reduction by 2030

70 MWh

x
Announced Commissioning

Q4 2022 Q4 2025

8.5 kT
Annual abatement

9.0 MMm3
Customer energy savings

800°C
Storage temperature



12

 

 

Project
• Replacing natural gas for vegetable oil refining

• Strategic collaboration with Enel

Client
• Supplier to Ferrero, global leader in 

confectionary and chocolate products

7.5 MWh

x
Announced Operational

Q1 2023 Q3 2025

1.0 kT
Annual abatement

20%
Customer gas savings

620°C
Storage temperature
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Project
• Co-generation of heat and power by leveraging 

84 MW local wind and solar renewables

Client
• Industrial park including businesses across 

biogas, waste handling and plastics recycling

100 MWh

x
Announced Commissioning

Q2 2024 Q3 2026

80%
CO2 savings

98%
P2H efficiency

1500°C
Storage temperature
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Project
• Providing 24/7 industrial steam, exclusively 

powered by on-site off-grid solar PV 

• Drop-in integration with existing plant 

infrastructure, working alongside traditional 

gas boilers with no operational disruptions

100 MWh

x
Operational Announced

Q3 2025 Q4 2025

>97%
Round-trip efficiency

10,000
Equivalent home heating systems

310°C
Steam temperature
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Funding perspectives

Momentum & 
scalability

Returns

Investor 
hesitancy

Considerations Mitigants

“$200m+ pipelines” pending success of current 
projects

Investments lower in 2024/5 and dependent on 
success of initial projects

HaaS IRRs meet minimums and being secured?
Value and time of grid services and trading?

10+ Projects coming online in next 12 
months, without any known tech issues

Window for VCs is limited as infrastructure 
funds gearing up

Early markets = low elec and high gas prices
Grid services needed for some time

Trading likely to increase
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Huge market

$1.5Trn CAPEX opportunity, 
broad industrial demand

Europe attractive

Favourable macro and policy 
support unlocking robust projects

Technology

In the box: most are TRL 7+
Out of the box: Ancilliary services 

Commercial maturity

Projects coming online, 
gaining operational experience

No winner takes all

Multiple solutions available & 
required: many can thrive

Heat-as-a-Service

Multiple skill sets to interface with 
customers, grid and traders
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The content of this promotion has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000. Reliance on this promotion for the purpose of engaging in 
any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. 

This communication is exempt from the general restriction (in section 21 of the Act) on the communication of invitations or inducements to engage in investment activity on the ground that it is made to 
Investment Professionals that meet the requirements in Section 19 of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“Relevant Persons”). The information contained in 
the Presentation is not intended to be viewed by, passed on or distributed (directly or indirectly) to, any other category of persons, must not be relied upon by persons who are not Relevant Persons and 
any person who is not in that category you must return it immediately to Pantokrator Limited at the address given below. If you are not in the category of Relevant Persons you should not act upon the 
contents of this communication. If you are in doubt about the investment to which the communication relates you should consult an authorised person specialising in advising on investments of the kind 
in question. Any investment or investment activity to which the Presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. This Presentation must not be 
acted or relied upon by persons who are not Relevant Persons.

This Presentation and any other information or opinions supplied or given to you by Pantokrator Limited constitute confidential information. Neither the information contained in this Presentation, or any 
part thereof, may be disclosed, disseminated or redistributed to anyone or used in any way without the prior written consent of Pantokrator Limited and Khepri Advisers Limited (the “Companies”). Neither 
the whole nor any part of the information contained in this Presentation may be duplicated in any form or by any means. Pantokrator Limited is a company registered in England & Wales number 09052840 
with registered address First Floor, 49 Mowlem Street, London E2 9HE. Pantokrator Limited (FRN 927739) is an Appointed Representative of Khepri Advisers Limited (FRN 692447) that is authorised and 
regulated by the Financial Conduct Authority to act as Principal Firm to Appointed Representatives.

This Presentation and any other information or opinions supplied or given to you by Pantokrator Limited may contain forward-looking statements, which involve risks and uncertainties. Such forecasts, 
opinions, estimates and projections involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements to be materially different from 
any future results, performance or achievements expressed or implied by such forecasts, opinions, estimates and projections. Accordingly, no representation or warranty (express or implied) is or will be 
made or given in relation to, and (except in the case of wilful fraud) no responsibility or liability is or will be accepted by the Companies or any of their directors, officers, employees, agents or advisers in 
respect of, such forecasts, opinions, estimates and projections or their achievement or reasonableness. All liability is expressly excluded to the fullest extent permitted by law. This Presentation should 
not be construed in any circumstances as a solicitation or offer, or recommendation, to acquire or dispose of any investment or to engage in any other transaction, or to provide any investment advice or 
service and you should not act or refrain from acting upon any information contained on it without seeking appropriate professional advice. Any past performance information contained in this 
Presentation is provided for illustrative purposes only and is not necessarily a guide to future performance and the value of securities may fall as well as rise. Relevant Persons receiving the Presentation 
must determine for themselves the reliance (if any) that they should place on such forecasts, opinions, estimates and projections. No representation as to the actual value which may be received in 
connection with a transaction is given, nor the legal, tax or accounting effects of consummating a transaction.
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