
Electrifying 
Everything

An Energize PoV
Q2 2023



Proprietary  Please see important definitions, disclaimers and disclosures at the end of this report.

75% of emissions come 

from energy use in the 

U.S. Globally, 73% of 

emissions are created 

by energy use.

Most of the technologies 

required to decarbonize 

energy are technically 

viable and economically 

competitive TODAY.

GHG avoided in the 

next 5 to 10 years is 

exponentially more 

valuable than GHG 

avoided in 30 years due 

to compounding and 

carbon cycle feedback 

loops.

Financial value transfer 

from the net zero 

transition is the largest 

wealth creation 

opportunity of our 

lifetime – $12T+ of 

revenue at stake by 2030 

and growing.

We believe digital, asset-

lite startups aligned to 

electrifying everything 

sectoral trends represent 

compelling market 

opportunities, even as 

these markets are still 

nascent.

Electrifying Everything: 
The Key to Decarbonization and a More Sustainable Future

2

Source(s): Our World in Data, McKinsey
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Power Value Chain
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Decarbonizing by Electrifying Everything

1 2 3 4
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Energize Framework for Electrifying Everything

Generate 

Electricity from 

Sun and Wind

Firm and Move 

Electrons from

Sun and Wind

Electrify Mobility 

and Buildings

Make Electricity 

Demand Digital 

and Efficient
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The Energize Framework for Electrifying Everything 

Generate Electricity from Sun and Wind

Firm and Move Electrons from Sun and Wind

Electrify Mobility and Buildings

Make Electricity Demand Digital and Efficient

Generation

Transmission

Distribution

Consumption

SOLAR

WIND

BATTERY STORAGE

CLEAN, FIRM POWER GENERATION 

(HYDRO, GEOTHERMAL)

TRANSMISSION

ELECTRIC VEHICLES + CHARGING

BUILDING ELECTRIFICATION 

& EFFICIENCY

DEMAND FLEXIBILITY
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Energize’s 2022 Top 30 Software Innovators in Electrifying Everything 
By the Numbers

Aggregate 
enterprise value

Total capital raised 
in last 12 months

Median post-money 
valuation

of companies remain 
operational

Median YoY valuation 
increase

Basket MOIC from 
2021 to 2022*

Source(s): Pitchbook, Publicly Available Company Filings, Energize Analysis

*Excludes GoodLeap as an outlier, basket MOIC is 1.4x on a much larger enterprise value base in GoodLeap is included
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Awesome Accomplishments from Software Innovators

Partnerships &  Integrations

Other 

Streamlining solar sales & 

financing 

Eliminating roadblocks to home 

electrification

New roaming partnership for 

European charging network

Creating a VPP in Texas

Unlocking access to the D-REC 

market by project lifecycle

Expansion of demand response 

program for 1.2M Illinois residents
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Company Acquirer
Estimated 

Consideration
Strategic Reason

<$50m Product extension into energy time series forecasting & machine learning

$50 – 100m Expansion into solar / renewables market

<$50m Expansion into solar / renewables market

$50 – 100m Staple software to EV charging hardware business

$150 – 250m Expands utility consumption data coverage

<$50m Increase availability of difficult-to-access data from inside the home

<$50m Utility tracking and energy benchmarking 

<$50m Expansion into utility engagement for critical business customers

7

Electrifying Everything Digital Merger and Acquisition (M&A) Activity

*Source: Energize Internal Data

Source(s): Pitchbook, Energize Internal Analysis



Proprietary  Please see important definitions, disclaimers and disclosures at the end of this report.8

Top 30 Software Innovators in Electrifying Everything: Selection Criteria

+ Private company that has not announced intent to 
IPO or SPAC.

+ Software or asset-lite business model. This does not 
include pureplay manufacturers, novel chemical or 
material processors, project developers, installers, 
etc. but does include firms that have developed a 
novel software or digital architecture to scale a non-
SaaS business model.

+ Significant portion of revenue comes from 
Electrifying Everything-specific use cases.

Per our evaluation criteria, each company in the list should have the following characteristics:

+ Should not be recently acquired or a subsidiary of 
a larger company.

+ Should have a clear greenhouse gas (GHG) 
reduction impact via Electrifying Everything.

+ In our belief, these firms should be most likely to 
achieve higher enterprise value over the course of 
time by internal Energize analysis.
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Top 30 Software Innovators in Electrifying Everything
2023

BUILDING ELECTRIFICATION & EFFICIENCY

Generation Transmission Distribution Consumption

“Make” “Move” “Use”

SOLAR

BATTERY STORAGE

WIND

CLEAN FIRM POWER

GENERAL

TRANSMISSION EV CHARGING

DEMAND FLEXIBILITY

9

*Source: Energize Internal Data
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Company Category Website Why Included?

Solar andersonoptimization.com/ Solving the bottleneck of solar siting with automation & remote sensing

Solar odysseyenergysolutions.com/ Unlocking emerging market distributed energy with built-for-purpose software & equipment / capital access

EV Charging chargerhelp.com/ Increasing EV charging uptime as the only dedicated O&M provider

EV Charging stable.auto/ Optimizing EV charging siting by predicting economics & ROI

Building Electrification convex.com/ Accelerate building electrification with dedicated tools for commercial service businesses

Demand Flexibility enode.com/ API integration into energy devices so VPP & demand flex applications can be easily built

Demand Flexibility voltus.co/ Monetization commercial distributed energy resources via tech-enabled aggregation and market dispatch

General – Fintech banyaninfrastructure.com/ Catalyzing capital for sustainable infrastructure with project finance automation software

General – Fintech perlstreet.com/ Software to pull forward access to structured finance for hardware startups

General – Analytics pexapark.com/ Commercial analytics software to streamline renewable PPA formation & ongoing asset management

General – Analytics orennia.com/ Commercial analytics for renewable energy, battery and other energy transition infrastructure

10

2023 New Entrants to Energize’s Top 30 in Electrifying Everything

https://andersonoptimization.com/
https://odysseyenergysolutions.com/
https://www.chargerhelp.com/
https://www.stable.auto/
https://www.convex.com/
https://enode.com/
https://www.voltus.co/
https://www.banyaninfrastructure.com/
https://perlstreet.com/
https://pexapark.com/
https://orennia.com/


Electrifying Everything 
in 2023: Five Themes 
We’re Watching 

11
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Five Themes We’re Watching in Electrifying Everything 

01 /

Clean energy installers and developers are now heavyweight software buyers

02 /

Cost of capital in a high interest rate environment puts CFO offices in the limelight

03 /

The “soaring soft costs” challenge is replicating across energy technologies

04 /

Interconnection and siting challenges open the door for software solutions

05 /

Europe is the mad science lab fostering the rapid electrification of everything
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Electrifying Everything Software Innovator Spotlight

01

Clean energy 
installers and 
developers are 
now heavyweight 
software buyers

So what?

Don’t underestimate the total addressable market 
(TAM) for technology outsourcing by renewable 
energy- and electrification-focused development 
companies. The opportunity for software is large 
and growing quickly.
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Toto, We’re Not in Kansas Anymore! Renewables are Big Business.
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SunRun IT Expenditure Estimate all values in ‘000s

Year 2020 2021 2022

Revenue $922,191 $1,609,131 $2,321,422

Operating Expenses $643,773 $910,699 $960,904

General & Administrative $266, 746 $259,173 $189,247

Sales & Marketing $352,229 $622,961 $745,386

Research & Development $19,548 $23,165 $20,907

IT Budget (estimated) $48,415 $84,473 $121,852

15

Growing Solar Installer IT Budgets = More Support for Outsourced Software

Source(s): Energize Internal Data, Publicly Available Sunrun Filings

*Solar Installer Hypothetical IT/ Software Architecture is based on hypothetical solar installer

$78m
Horizontal IT Spend

$44m
Vertical IT Spend

$122m
Total IT Spend

2022 (estimated)

Operations & 

Maintenance
Commissioning

Installation & 

Construction
Financing

Proposal & 

Permitting

Design & 

Engineering
Sales

Lead Gen & 

Origination

Homegrown

Customer Relationship Management (CRM)

Project Management

Enterprise Resource Planning (ERP)

Work Management

Communications

Analytics

General IT, Cloud and Data Management

Solar Installer Hypothetical IT / Software Architecture 
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Developers Are Procuring Software Solutions at Unprecedented Scale

$0.2m

$11.1m

$7.9m

$0.1m

$6.0m

$4.2m

$2.5m

$2.3m

$0.8m

$0.6m

$0.2m

$0.5m

$0.5m

$0.4m

$0.1m

$0.3m

$0.3m

$0.3m

$0.2m

$0.4m

Top Renewable Energy & EV Charging Developer Software Contracts in the Energize Portfolio
Across Four Unique Portfolio Companies

average starting annual contract value (ACV)

average current annual contract value (ACV)

average account expansion in last 5 years

Source: Energize Internal Analysis
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Electrifying Everything Software Innovator Spotlight

17

So what?

Beware the impact of higher cost of capital on 
sustainable infrastructure financing and project 
lifecycle costs. Software that helps streamline 
project financing will be instrumental in reducing 
costs and managing risk.

02

Cost of capital in 
a high interest 
rate environment 
puts CFO offices 
in the limelight
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Rising Interest Rates Are Driving Up Infrastructure Financing Costs 

1.0%

1.5%

0.5%

2.5%

2.0%

3.0%
Infrastructure valuations are elevated
As interest rates rise, we may see a softening in the premium pricing 
of some assets as the cost of capital for these investments increases, 
with the key reason being the significant increase in the level of 
capital participating in these markets.

Input costs are rising 
Inflation is being driven by energy prices, wage growth, and/or raw 
materials, and the impact on infrastructure businesses could be 
significant. 

Pricing structure lends itself to inflation
Infrastructure investors often seek businesses with long-term 
contracts, to provide income stability. Most invest in explicit inflation 
linked pricing or those that have true inelastic demand. 

2010 2012 2020 20222014 2016 2018

Impact of Higher Rates on Infrastructure InvestorsHistorical Federal Funds Effective Rate

Infrastructure remains of heightened interest to investors amid high inflation, slowing growth and a strengthening outlook for 

infrastructure spending following the passage of the Inflation Reduction Act (IRA)

We expect financing costs to increase all-in costs for renewables up to 

25 – 40% of total cost.

Source: Goldman Sachs, Clear Bridge Investments, FRED St. Louis

Source: Goldman Sachs 
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Rising Rate Effect on Energy Transitions
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2020

88%

12%

2018

28%

72%
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66%

16%

84%

2018

34%

2020 2022

Share of Financing Cost in LCOE by ScenarioLevelized Cost of Electricity (LCOE) 

While the cost of renewable energy has substantially declined in the past, rising interest rates can reverse that 

trend. Interest rates recovering to pre-GFC levels could add 11% to 25% to LCOE of solar PV and wind onshore.

(remains at the 2018 average - 0.49%) 

(increases to 2.15% in 2023)

(increase to attain 4.29% in 2023)

Source(s): ETH Zurich, Adverse effects of rising interest rates on sustainable energy transitions (2019)
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Project Finance Software Can Manage Risk and Reduce Project Soft Costs

As interest rates rise, the increasing cost of borrowing has a significant impact on projects’ profitability, if not managed correctly. 

How can software help?

Better 
financing 

terms

Growth in 
number of 
projects

Better 
execution 

from 
financing to 
completion

More 
attractive 
returns

Greater 
capital 

availability

Enhancing risk management: Software solutions can help 

investors identify and manage risks associated with a 

project, increasing deal throughput and servicing loans at a 

lower cost. 

Unlocking alternative financing resources: Technology 

that reduces inefficiencies and boosts deal throughout will 

lower transaction costs and increase access to financing.

Improving portfolio management and forecasting: 

Software solutions can help investors manage asset 

portfolios at scale, providing real-time performance insights 

and enabling informed decision-making.  

Access to new and emerging markets: Software tools are 

enabling liquidity and streamlining investing in emerging 

sustainable markets.
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Financing Soft Costs Are Slowing Capital Flows to Renewable Development 

Other soft 
costs

Sample Utility-Scale Solar 
Development Cost Breakdown

Margin (EPC, 
Developer)

52%

Direct project 
costs 

(corporate)
30%

Transaction 
costs
18%

M
a
te

ri
a
l 
a
n
d
 l
a
b
o
r 

6
7
%

 o
f 
to

ta
l

33% of total

• Contracts, legal documentation, and review

• Lack of pricing transparency

• Reporting and accounting 

• Manual, siloed processes 

• Risk management and compliance

Where do 

things get stuck?

Soft costs account for roughly one-third of utility-scale solar development total costs. Streamlining inefficient processes and 

digitizing manual workflows can lead to significant impact, especially with growing scale. 

Source: Energize Analysis
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Electrifying Everything Software Innovator Spotlight

22

So what?

Software is helping reduce the stubborn soft costs 
that often plague emerging technologies. We 
hypothesize electric vehicle (EV) charging, heat 
pumps and virtual power plants (VPPs) will be the 
next candidates prime for soft cost-reducing 
software.

03

The “soaring soft 
costs” challenge 
is replicating 
across energy 
technologies
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Energize’s Mental Model for Emerging Energy Technology

Innovative technology often follows a 3-wave approach.

Source: NREL; McKinsey; Rocky Mountain Institute; BNEF; Energize Analysis

1. Hardware Learning Curve

Rapid cost declines driven by manufacturing scale learning curve dynamics. 

Unit costs decline by 50 – 90% or more. Hardware becomes commoditized 

and manufacturing market share often shifts to lowest cost provider.

2. Business Model Innovation

Innovative business models speed early adoption with an integrated solution. 

Access to lower cost financing and economies of scale further compress unit 

costs. No money down solar power purchase agreements are a prime 

example. 

3. Software-Enabled Scale

Soft costs begin to exceed 50% of overall unit cost, dragging profitability 

across the value chain. Software becomes imperative to unlock efficient 

growth by reducing soft costs, streamlining workflows and unencumbering 

human capital.

Unit Cost Decline, Soft Cost Increase

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Source: NREL

$0.33 $0.33 $0.33

$0.27
$0.09

$0.32

$0.24
$0.19

$0.18

$0.12

$0.11

$1.55

$0.68

$0.22

$0.89

UtilityResidential

$2.65

Commercial

$1.46

$0.04

PV Module Inverter BOS Labor Soft Costs

~500 kW ~50 MW~7 kW

35%

65%

45%

55%

61%

39%

Solar Unit Cost, $ / watt

Hard 

Costs

Soft 

Costs

Solar Soft vs. Hard Costs Across Customer Segments
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Software Can Minimize EV Charging Soft Costs

Source(s): Rocky Mountain Institute; Energize Analysis

Hard Costs

Hardware

• Charging Equipment

• Make-Ready Infrastructure

• Grid Hosting Capacity

Soft Costs

Software

API, Data & System Communication

• Customer Acquisition (Sales)

• Network Planning (Site Selection)

• Design & Engineering (Future Proofing) 

• Permitting & Interconnection (Easement Processes)

• Construction (Procurement, Installation)

• Financing (Funding)

• Charging Operations (Charging, Fleet, & Demand Mgmt)

Electric Vehicle Charging “Hard” and “Soft” Unit Cost Categories
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EV Charging Soft vs. Hard Costs

As unit costs decline, soft costs will grow – becoming approximately 60-90% of the total charger cost

Source(s): Rocky Mountain Institute; Energize Analysis

Cost Breakdown for EV Chargers (Single Port)

As EV charging scales to a multibillion industry, 

soft costs will account for 60 – 90% of the total cost 

for EV chargers.

Soft costs will remain high due to challenging 

customer acquisition, complex engineering 

workflows, labor costs, time-intensive permitting 

processes, unexpected grid upgrades and ongoing 

operations costs.

Unlike other industries, EV charging has a high 

degree in variance for its costs. The different power 

capabilities of chargers, number of chargers 

installed, and site locations selected greatly impact 

the total cost of the charger.

Software can play an essential role in addressing 

soft costs, reducing the total cost of a charger and 

aiding efficient growth.

EV Charging Soft Costs

Installation OperationsHardware Total Cost

L
3
 C

h
a
rg

e
r

L
2

 C
h

a
rg

e
r

Hardware Installation Operations Total Cost

$3-5k

$3-6k

$1-5k

$20-150k

$35-173k $57-333k

$2-10k

$7-16k

Soft Costs

Soft Costs
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EV Charging Soft Cost Breakdown 

Software can be used to address a variety of EV charging soft costs

Source(s): BNEF; Energize Analysis
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EV Charging Soft Costs

Overhead

O&M

Financing

Construction

Permitting, Interconnection

Design, Engineering

Network Planning

Customer Acquisition

Hardware Costs

Total Cost of EV Charger

0%
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Electrifying Everything Software Innovator Spotlight

28

So what?

Non-equipment based digital interventions 
have been shown to double transmission 
hosting capacity and dramatically simplify 
permitting studies. We think it’s time they are 
widely utilized.

04

Interconnection 
and siting 
challenges open 
the door for 
software 
solutions
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Interconnection Queues Create a Bottleneck for Renewable Deployment
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2010
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Wind

Source: Berkeley Lab’s Electricity Markets & Policy (EMP)

4x
the amount of renewables in 

queue vs. total renewables in 

existence by 2021

13x
growth in GW of solar in queue 

between 2010 and 2021

$2T
of potential projects estimated 

in queue

1.3TW
of renewable projects in queue

Existing Capacity Capacity in Queues
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Transmission Capacity is Structurally Underutilized

0%

20%

40%

60%

80%

100%

22.7%

n = 600

AVERAGE

Transmission Capacity Utilization by Line for an Unnamed RTO

Source: Energize Ventures Internal Data

Transmission’s Dirty Secret
+ Transmission utilization averages 20 – 30% in the U.S.

+ Little to no public data exists to track utilization

+ Planning standards often do not incorporate dynamic line ratings, which further increase 
total available capacity

+ Utilization = Annual Peak Load Day / Total Capacity

+ Transmission throughput could easily increase 50 – 100% by embracing technology
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Cost of Siting for Low Carbon Infrastructure is Greater than $40B by 2030

316 344 382 391 413 439 470 511

2026 202720242023 2025 2028 20302029

12
14

17
19 18 17 17 18

203020252023 20292024 2026 2027 2028

108 106
123 109 116 129 140

159

20252023 2024 2026 20292027 20302028

New Solar Install (GW)

New Wind Install (GW)

New Fast Charger Install (# of Chargers, 000s)

3,266 GW 
New Capacity by 

2030

$10M 
Spent on Siting 

per GW 

Installed

990 GW 
New Capacity by 

2030

$10M
Spent on Siting 

per GW 

Installed

132k
New Fast 

Chargers

$2,000
Spent on Siting 

per Fast 

Charger

~$32B 
On Siting for 

Solar

~$10B
On Siting for 

Wind

$137M 
On Siting for 

EV Charging

$42B+

Source: BNEF Wind and Solar projections, , GWEC Market Intelligence,, The International Council of Clean Transportation

https://www.compositesworld.com/news/global-offshore-wind-report-2021-forecasts-235-gw-installed-over-next-decade
https://theicct.org/wp-content/uploads/2021/12/charging-up-america-jul2021.pdf
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Pre-Construction Development is Prone to Error

Costly

Time-intensive

Prone to human error

Lagging real-time visibility

Pre-construction work requires dozens of steps by hundreds of individuals…

…attempting to reconcile data across hundreds of disparate sources.

Software is solving 

for a process that is:
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Neara Customer Example: Essential Energy

33

A Digitization of Networks Will Unlock Visibility to Existing Capacity

Analog methods make conservative assumptions around network capacity which has led to mass-underutilization of 

assets. Software and AI increase visibility to available network, unlocking capacity to onboard renewable resources.

Conservative Line Rating ‘As-Built’ Digital Twin

Utilization modeled using conservative overhead line rating 

methodologies indicates a large portion of the network to be 

highly utilized, while an ‘As-Built’ digital twin model revealed 

whole of network to be under 25% utilization.

‘As-Built’ digital twin model for thermal line rating helped identify 

opportunity for changes to cross-arm pole and circuit spacing in 

order to increase overhead line capacity thereby increasing thermal 

line rating, amperage and overall rating.

Conservative Line Rating ‘As-Built’ Digital Twin

Before: After: Before: After:
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Electrifying Everything Software Innovator Spotlight
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So what?

European adoption of solar, electric vehicles, heat 
pumps and grid flexibility markets is 5 to 10 years 
ahead of North American adoption. Watching the 
European market provides a glimpse into the future 
of rapid electrification.

05

Europe is the 
mad science
lab fostering the 
rapid 
electrification 
of everything



Proprietary  Please see important definitions, disclaimers and disclosures at the end of this report.35

The 5% Tipping Point is Signaling the Start of Mass EV Adoption

19 countries have already hit 5% – and 15 of them are in Europe 

Source: Bloomberg

Why is 5% so important?

Most successful new technologies (i.e., electricity, TV, mobile phones, the internet, LED lightbulbs) follow an S-shaped adoption curve. In the 

beginning, sales tend to be slow and unpredictable. 5% is often the point when early adopters are overtaken by mainstream demand. 

If the US follows the 

trend, a quarter of new 

cars would be fully 

electric by 2025

EV Share of New Vehicles – 5% Tipping Point List of Countries at the 5% Tipping Point
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European Markets Are Leading Heat Pump Adoption

Source(s): Bloomberg, EHPA, Eurostat

13%

35%

15%

13%

14%

EU

Global

Japan

U.S.

China

European Residential Heat Pump Sales (# of Units) YoY Increase in Residential Heat Pump Sales in 2021 

2M

1M

3M

4M

5M

202020152010 2025* 2030*

The European 

heat pump 

market is at 

an S-curve 

inflection 

point.
WE ARE 

HERE
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European Policies Are Raising the Bar for Building Decarbonization

Source: McKinsey

Meeting the Fit for 55 and RePowerEU targets will require massive uptake of technologies like rooftop solar, heat 

pumps, and retrofits and renovations in order to decarbonize Europe’s old and inefficient building stock.

44M 
Building Retrofits

585 TWh 
Energy Saved

64 MtCO2 
Emissions Reduced

Breakdown of dwellings’ energy demand

TWh (% of Total)

Breakdown of dwellings’ stock 

Million (% of Total)

High insulation

Medium insulation

Low insulation

of dwellings have low insulation Low insulation dwellings make up 

energy demand 

of

By 2030, Europe’s Fit for 55 plan would require:

242 GW 
Rooftop Solar installed

300 TWh 
Energy Converted

56 MtCO2 
Emissions Reduced

36M
Heat Pumps installed

119 TWh 
Energy Converted

32 MtCO2 
Emissions Reduced
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Regional Approaches and Experimentation to Improve Grid Flexibility

Source: Accenture, Understanding European Flexibility Markets

Outcomes for Increasing Grid Flexibility European Countries are Taking Action

Defer need for investment in new capacity 

by making better use of existing resources

Reduce congestion as consumption of 

electricity grows 

Limit high voltage injection congestion and 

reduce risk of grid overload

Increase interoperability of systems and 

prevent outages

Country DSOs with Flex 

Programs

Voltage Level 

Flexibility

Main Driver

France Enedis Low, Medium Defer Investment & 

improve Operability

UK Scottish & Southern 

Electricity Network, SP 

Energy Network, 

UKPN, WPD

Low, Medium, 

High

Germany Stromnetz Berlin, 

Schleswif-Hotlstein, 

EWE NETZ

Medium, High Reduce voltage 

congestion

Netherlands Stedin, Enexis, 

Alliander

Medium, High

Sweden Vattenfall, Ellevio, 

E.ON

Low, Medium

https://www.accenture.com/us-en/insights/utilities/understanding-european-flexibility-markets
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This presentation and any related documentation provided herewith (this “Presentation”) has been prepared by Energize Ventures LLC (the “Manager”) for informational 
purposes only.  This Presentation contains the proprietary information of the Manager (the “Proprietary Information”), and in accessing the Proprietary Information, each 
Recipient of this presentation (a “Recipient”) agrees to be bound by the following terms and conditions.  This Presentation has not been subject to verification and may be 
changed. The Presentation does not constitute or form part of, and should not be construed as, an offer to provide investment advisory services, or an offer, solicitation or 
invitation to subscribe for, underwrite or otherwise acquire, any securities of any investment vehicle, nor shall it or any part of it form the basis of or be relied on in connection 
with any contract or commitment whatsoever.  Any such offer or solicitation may be made only pursuant to separate offering materials and not on the basis of this Presentation.  
Offering materials may contain information different from the information contained in this Presentation and in the event of an inconsistency between the descriptions or terms 
in this Presentation and such offering materials, the offering materials shall control. Nothing herein shall imply that the information contained herein is correct as of any time 
subsequent to the date of this Presentation. 

Certain information in this Presentation has been obtained from third parties and while the information is believed to be accurate, none of the Manager, its affiliates or their 
respective partners or employees assume any responsibility for the accuracy or completeness of such information. Views expressed by third parties quoted within the 
Presentation are not the views of the Manager or its affiliates. This Presentation is provided on the understanding that each Recipient will maintain the proprietary nature of, and 
not distribute, disclose, reproduce or use (in whole or in part) the information without the prior written consent of the Manager. Each Recipient agrees to promptly return the 
Presentation at the Manager’s request. By accepting delivery of this Presentation, the Recipient shall be taken to have agreed to the above.

This Presentation is for the benefit of persons whom the Manager or its affiliates reasonably believe are sophisticated investors and this Presentation may not be forwarded to 
any other person (other than to the Recipient’s professional advisers) without the prior written consent of the Manager.  This Presentation expresses no views as to the suitability 
of any investments described herein for the Recipient of the Presentation or to the individual circumstances of the Recipient or otherwise.  Investments described herein are 
speculative, involve significant risk and are suitable only for investors of substantial net worth who are willing and have the financial capacity to purchase a high risk investment 
that may not provide any immediate cash return and may result in the loss of all or a substantial part of their investment.  No assurance can be given that any stated investment 
objectives will be achieved. 
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This Presentation may include indications of past performance of certain investments or asset classes. Past performance is not a reliable indicator and is no guarantee of future 
results. Investment returns will fluctuate with market conditions and every investment has the potential for loss as well as profit. 

The Presentation may include forward-looking statements. Forward-looking statements may be indicated by words such as “may,” “will,” “would,” “should,” “expect,” “intend,” 
“estimate,” “anticipate”, “believe” and similar expressions and/or their negatives. These forward-looking statements are statements regarding the Manager’s intentions, beliefs 
or current expectations concerning, among other things, portfolio company results of operations, financial condition, liquidity, prospects, growth, strategies, etc. By their nature, 
forward-looking statements involve risks and uncertainties, because they relate to events and depend on circumstances that may or may not occur in the future. The Manager 
cautions the Recipient that forward-looking statements are not guarantees of future performance and that its actual results of operations, financial condition and liquidity and the 
development of the industry in which the Manager’s intended portfolio companies operate may differ materially from those made in or suggested by the forward-looking 
statements contained in this Presentation. In addition, even if the results of operations, financial condition and liquidity and the development of the Manager’s focus industries 
are consistent with the forward-looking statements contained in this Presentation, those results or developments may not be indicative of results or developments in future 
periods. The Manager does not undertake any obligation to release publicly any revisions to any forward-looking statements to reflect events that occur or circumstances that 
arise after the date of this Presentation.

The distribution of this Presentation in other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and 
observe, any such restrictions. This Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any 
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration 
or licensing within such jurisdiction.
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