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▪ Raising a minimum of £50m via a placing and subscription

▪ Planned Open Offer

▪ Use of Proceeds

▪ Working Capital

▪ Accelerate UK business

Executive Summary

Capital injection intended to unlock transformational next stage in Invinity’s business

Proposal

Transaction

Fully funded

to net cash

generation

Endorsement by

new strategic 

investors

Strengthened 

balance sheet to 

support larger sales

Licence and royalty 

model outside core 

markets

The culmination of 12+ months of detailed discussion and due diligence by multiple strategic investors
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Invinity to announce a firm intention to redomicile to the UK from Jersey
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Invinity Energy Systems

82
PROJECTS

Across 15 

countries on five 

continents

75
MWH

Deployed or 

contracted

152
EMPLOYEES

Believed to be the 

most experienced 

team in flow 

batteries

81
PATENTS

Granted or 

pending, plus 

trade secrets

15+
YEARS

R&D investment in 

product and 

manufacturing

▪ A global leader in vanadium flow batteries for the energy 

transition

▪ Longer-duration, safer, more durable alternative to lithium-

ion batteries

▪ Standardized, factory-built products

▪ More than 1,200 flow batteries delivered globally

▪ Sales pipeline over 6 GWh

EDF Renewables

5 MWh

Oxford, UK

Global Footprint

75 MWh

Yadlamalka Energy
8 MWh

South Australia

Elemental Energy

8.4 MWh

Alberta, Canada
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The Global LDES Market Opportunity

McKinsey estimates the Long Duration Energy 

Storage market to be over $1 trillion by 2040

“Advancing long duration energy storage technologies is key 

to making energy generated from clean renewable resources 

— like wind and solar — available for 24/7 use and is critical 

to achieving a decarbonized power grid.”

– Jennifer Granholm, U.S. Secretary of Energy

▪ LDES deployment growing exponentially

▪ Over $4 billion invested globally in LDES in 2023 (+120% YoY) 

accelerated by U.S. IRA and the EU REPowerEU

▪ California, $300 million committed, needs 55 GW of LDES

▪ NSW, Australia, 4 gigawatt-hours of LDES tendered 

▪ UK, LDES Cap & Floor mechanism plus other funding initiatives 

bringing LDES onto UK grid 
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15 Months of Corporate Achievements

February

March

April

May

June

July

August

September

October

November

December

January

February

March

April

Market Entry – 

Hungary

▪ Partnership with STS 

and Ideona

▪ 1.5 MWh Sale

U.S. Sale – IBEW

▪ 0.9 MWh Sale to 

IBEW

▪ Train union electrical 

workers on VFBs

Australian Utility 

Pilot

▪ 0.2 MWh project with 

Horizon Power

▪ Australian Vanadium 

/ VSUN collaboration

Market Entry – 

Bulgaria

▪ 0.4 MWh Sale

HY23 Guidance

▪ £13m Total Income 

First Mistral Order

▪ 14.4 MWh to Everdura

DOE Funding for 

Mistral Projects

▪ 84 MWh of batteries 

across 6 U.S. projects

HY23 Results

▪ £14.8m Total Income

▪ +14% vs guidance

Canada Project Live

▪ 8.4 MWh project    

operational

UK Battery 

Strategy

▪ Invinity profiled as 

part of UK 

Government’s 

national strategy on 

energy storage

UK LDES Cap & 

Floor

▪ Invinity contributes to 

policy developments

Tier 1 

Manufacturer

▪ BNEF names Invinity 

as only non-lithium 

T1 manufacturer

Placing & 

Subscription

Placing & 

Subscription

▪ ~£23m Fundraise

▪ £2.5m Strategic 

Investment by 

Everbrite

Australia Project 

Delivery

▪ 8 MWh delivery to 

Spencer Energy

LODES Funding 

Award

▪ £11m funding award 

for UK project

OPALCO Sale

▪ 2.1 MWh sale to 

U.S. Utility

First Mistral 

Project

▪ Supported by B.C. 

Centre for 

Innovation and 

Clean Energy

FY22 Results

▪ £3.6m Total Income 

(+13% YoY)

Vancouver 

Manufacturing 

Expansion

▪ Capacity to 200 

MWh per year

▪ Canada’s Clean 

Energy Strategy 

officially launched at 

Invinity facility

Taiwan National 

Lab Pilot

▪ 1.1 MWh Sale

FY23 Guidance

▪ £21.6m Total Income 

Mistral Validation

▪ First prototype 

performance 

validated

Strategic 

Manufacturing 

Agreement

▪ Everdura to sell, 

manufacture and 

service

▪ Invinity provides 

stacks, receives 

royalty

Market Entry – 

Belgium

▪ Site power-on with 

Equans and Engie

▪ 0.8 MWh Project

Commercial

Financial

Mistral

Operational

Market
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Commercial Progress

Growth in income and opportunity

▪ +500% YoY total income growth to £21.6m1

▪ Over 6 GWh global demand (+176% YoY2 ) with

~100 MWh of Mistral projects awarded

▪ Tier 1 energy storage manufacturer per BNEF

▪ Partnership strategy delivering results in new markets

▪ Asia: Taiwan, Korea

▪ Europe: Belgium, Hungary, Bulgaria

▪ Invinity currently trading in line with expectations

Next-generation product nearing launch

▪ First Mistral product built and performance validated

▪ Production prototype currently in manufacturing

▪ On schedule for official product launch later this year

1 Minimum, subject to audit
2 Compared with total pipeline for May 2023 6Confidential © 2024 Invinity Energy Systems
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The LDES flow battery

Mistral 



Mistral—Next Generation of Flow Batteries

Joint development project

▪ Joint development with Gamesa Electric, a wholly-owned subsidiary of SGRE/Siemens Energy

▪ Commenced May 2021 with Commercial release expected H2 2024 

A product building on both parties’ proven expertise

Designed to meet future energy storage requirements

▪ Targeting grid-scale, lower total cost, longer duration (4 to 12 hours)

▪ Focus on daily operation and multiple revenue streams (highest value segment)

▪ Asset life compatible with renewables (>20 years) & highly recyclable

Energy storage specifically matched to wind power

Mistral represents Invinity’s future

▪ Expected to generate industry-standard margins for Invinity

▪ Significant commercial interest in current (grid) and emerging (C&I) markets

▪ Designed for IP-protected licence and royalty model with strategic partners

▪ Compelling economics, performance, and characteristics (safety, longevity)

We believe Mistral to be one of the world’s most advanced non-lithium batteries
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Mistral: Evolution & Optimisation

VS3 Mistral* Change

Efficiency 67% 78% 17%

MWh Footprint 96m2 38m2 60%

Wiring Connections 11 4 55%

Tanks and Pumps 12 2 83%

Battery Controllers 7 2 71%

Cost of Storage $111/MWh $60/MWh 46%

Mistral scales up proven VS3 technology to deliver improved performance, 

simplified installation, reduced maintenance and significantly lower costs.

Mistral

▪ 20 ft containerised modules

▪ Proven S4 cell stacks

▪ Short-side maintenance access

▪ Four modules per “string”

▪ 12 strings (48 modules) per “array”
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*Mistral programme targets at launch, (Source: Internal data)



▪ Renewables provide lowest cost 

energy, but need energy storage to 

become baseload

▪ Lithium batteries’ high LCOS (levelised 

cost of storage) not competitive with 

conventional baseload

▪ Current VS3 already has lower LCOS 

than lithium

▪ Mistral targets low LCOS that, combined 

with solar or wind, provides energy on 

demand below average gas baseload 

costs

▪ We see Mistral as key enabler to the 

global energy transition

Changing the Economics of Energy

The energy market will be fundamentally altered when renewable energy on demand costs less than 

the least expensive fossil-fuel generation. 

0

50

100

150

200

250

Gas Peaking Gas Baseload Solar + Lithium Solar + IES VS3 Wind + IES Mistral
(Projected)

Solar + IES Mistral
(Projected)

$
/M

W
h

LCOE

LCOS

Lithium Data: Lazard LCOS 7.0; Wind and Solar Data: Lazard LCOE 15.0; Lazard assumes unsubsidized gas 

price of $3.45/MMBTU; IES figures based on company and development partner programme targets.

Baseload 

Parity

Peaking 

Parity
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UK Market Drivers

▪ 2030 National Renewable targets 

(50GW Wind, 70GW PV)

▪ Saturated short-duration battery 

market driving new business models

▪ Political and regulatory support for 

LDES and UK-manufactured solutions

EU Market Drivers

▪ 26% (2023) decline in coal 

generation

▪ Urgent Europe-wide 

initiatives to reduce gas 

consumption (RePower EU)

▪ National electricity market 

reform in Italy, Poland, 

Belgium, Portugal

Asian Market Drivers

▪ Strategic desire to reduce 

reliance on Chinese products in 

many countries (Taiwan, Korea, 

Japan etc.)

▪ Significant safety concerns over 

lithium-ion has led developers 

to seek alternatives

▪ Islanded national grids with 

limited interconnections 

incentivise self generation 

Australian Market Drivers

▪ National Electricity Market 

transitioning away from coal

▪ World’s largest interconnected 

electricity network leads to 

significant price spreads

▪ Economic and political support 

for electricity infrastructure 

investment

U.S. Market Drivers

▪ +75% forecast growth in PV, 

+11% in wind 2023-2025

▪ Govt-funded LDES projects

▪ Inflation Reduction Act 

investment in domestic 

supply chain

UK

505 MWh

Europe

1,092 MWh

Invinity’s Pipeline by Region

Asia

2,414 MWh

Australia

803 MWh
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North America

1,930 MWh
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April 2024: Sales Pipeline Increases

17% increase in total 

deal pipeline driven 

by key factors:

▪ Lithium’s limitations 

becoming clearer

▪ Policy support for domestic 

solutions in core markets

▪ Regulation emerging to 

enhance long-duration storage 

profitability.

▪ Key Markets

▪ North America

▪ Asia

▪ UK & EU

▪ Australia
Base

Negotiated and close to 

signing

Advanced

Company selected as 

the supplier

Qualified

Company has qualified 

need, timelines, funding 

and suitability

Long-term Qualified

Qualified for delivery  

beyond 24 months from 

present

0%
+370%

+16%
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Corporate Strategy
Capital deployment to achieve net cash generation



Commercial Strategy – Leveraging Partners
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▪ Retain full manufacture and sales operation in core 

geographies – delivering higher margin sales

▪ Leverage growing manufacturing capability and 

existing sales network

▪ Direct commercial engagement – drive demand and 

enhance value perception

▪ Manufacturing capabilities in core markets remains 

central to future R&D and product optimisation

▪ Retain control over lead times and quality

▪ Opportunity to explore selective contract 

manufacturing as the business scales

Direct sales in core markets of 

UK and North America

▪ Manufacture and sell Mistral batteries via licence and 

royalty partners, IP retained by Invinity

▪ Presents capex-light model to scale revenue, 

retaining control over design and product

▪ Relationships pursued with effective commercial, 

operational, and manufacturing partners

▪ Use territorial agreements to drive engagement and 

higher royalty rates

▪ Support partners to increase their effectiveness and 

commitment

▪ Retain stack manufacture in-house to protect core IP

Licence Mistral design outside core 

markets for revenue-based royalty



North America

▪ Take advantage of strong government support, both grants and statutory incentives, for individual projects

▪ Statutory Incentives

▪ Support domestic U.S. content requirements for projects to qualify under IRA

▪ Grants

▪ Co-apply for government grants from DOE, CEC, with customers

▪ Won to date: Elemental Energy – 8.4 MWh, Indian Energy – 10 MWh, PNNL – 12 MWh, NRCO – 72 MWh

▪ Manufacturing

▪ Leverage partnership model, government support for U.S. production

UK

▪ Influence and adapt to market-focused regulation

▪ Contribute to emerging regulation on LDES (Success: Cap and Floor)

▪ Use government investment both on- and off-balance sheet to enhance market engagement

▪ Invest alongside customers to enhance customer project returns (UKIB funded)

▪ Use available government grants (DESNZ – LODES)

▪ Domestic manufacturing to optimise logistics, provide template for rest of world

Core Market Strategies
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Provides infrastructure finance to tackle 

climate change and UK economic growth.

Support UK LDES projects utilising Invinity technology. 

Has right to appoint director.

Strategic Partners
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Asia’s Leading Venture Capital and Equity 

House.

DESCRIPTION STRATEGIC INTEREST

Long-term follower of Company, supporter of 

Company’s activities in Korea. 

Taiwan-based. Focuses on various areas 

in energy.

Invinity’s exclusive reseller in Taiwan, shareholder, 

manufacturing licensee.

Subsidiary of Siemens Gamesa: designs 

and manufactures electrical equipment.

Invinity’s development and commercialization partner 

for Mistral.

Invinity’s contract manufacturing partner and 

shareholder.

China-based, large manufacturer of 

renewable energy products.

£25m

£3m

Invest - 

Previous

Invest - 

Mistral

Invest - 

Previous

NEW

NEW

Ex
is

ti
n

g 
P

ar
tn

e
rs

Large South Korean manufacturer of high-

voltage electrical equipment.

Invinity’s reseller in Korea with interest in deeper 

collaboration.

Korea 

Reseller 



Financial Strategy

Achieve net cash generation and net profitability in the next 2 years
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Drive cost of 

storage down
Mistral forecast to reduce LCOS 

from VS3 by 46% at launch.

Drive margins 

up

Reduced manufacturing cost 

allows Invinity to target larger 

gross margins.

Drive sales up
Near-term focus on closing the 

Advanced pipeline, largely 

through Mistral sales.

Improve cash 

profile of a sale

Target deposits and progress 

payments to fund supply-chain 

payables.

Utilise working 

capital facilities
Facilities would remove sales 

driven cash variability.

Reduce 

operational 

costs

Manage down OpEx as a 

percentage of revenue as the 

business scales.



Transaction
▪ Raising £56m through an oversubscribed subscription and conditional placing

▪ Open offer available to existing shareholders

Rationale
▪ Transaction will take the Company to net cash generation

▪ Facilitates the launch of the higher-margin Mistral battery in second half 2024

▪ Clear commercial traction in strategy of direct engagement in core markets and capital-light licence and royalty 

model in RoW

▪ Growing pipeline of over 6 GWh provides external validation of demand and product-market fit

▪ Exponential growth in LDES deployment underlines the scale of opportunity in front of Invinity

We believe we have the best product, utilising the best technology to take advantage of the vast LDES market 

opportunity and to fundamentally change the energy market by bringing the cost of clean energy below the

cost of fossil fuels.

Conclusion

18Confidential © 2024 Invinity Energy Systems



Disclaimer & Important Notice

19

The information contained in this confidential document (“Presentation”) has been prepared by, and is the sole responsibility of, Invinity Energy Systems Plc (the “Company”). This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and 

Markets Act 2000 (“FSMA”) and therefore it is being delivered for information purposes only to a very limited number of persons and companies who are persons who have professional experience in matters relating to investments and who (i) are "qualified investors" as defined in Article 2(e) of the 

Prospectus Regulation (Regulation (EU 2017/1129), which forms part of retained EU law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018, as amended by the European Union (Withdrawal) Act 2020, acting as principal or in circumstances to which section 86(2) of FSMA 

applies, and (ii) fall within the category of person set out in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or are high net worth companies within the meaning set out in Article 49 of the Order or are otherwise permitted to receive it.  Any other 

person who receives this Presentation should not rely or act upon it.  By accepting this Presentation and not immediately returning it, the recipient represents and warrants that they are a person who falls within the above description of persons entitled to receive the Presentation. This Presentation is 

not to be disclosed to any other person or used for any other purpose.

Please note that the information in this Presentation has yet to be announced or otherwise made public and as such constitutes inside information for the purposes of Article 14 of the Market Abuse Regulation (596/2014/EU) as it forms part of the law of England and Wales by virtue 

of the European Union (Withdrawal) Act 2018 (“UK MAR") and the Criminal Justice Act 1993. You should not therefore deal in any way in the securities of the Company until after the formal release of an announcement by the Company as to do so may result in civil and/or criminal 

liability.

The publication, distribution or communication of the Presentation is taking place for the purpose of a 'market sounding' in accordance with MAR. Recipients of the Presentation have been requested to, and have confirmed that: (a) where the market sounding is being conducted by 

recorded telephone lines or audio or video recording, they have agreed to the recording of any such communication; (b) they are the person entrusted by the potential investor to receive the market sounding; and (c) they have agreed to receive the market sounding in the 

knowledge that they will be receiving information that the Company considers to be inside information for the purposes of Article 11(5)(a) of MAR and that, in accordance with Article 11(7) of MAR, they are required to assess for themselves whether they are in possession of inside 

information and when they cease to be in possession of inside information. 

Recipients of the Presentation are: (a) prohibited from using, or attempting to use, the information by acquiring or disposing of, directly or indirectly, financial instruments relating to that information for either their own account or that of a third party (Article 11(5)(b) MAR); (b) 

prohibited from using, or attempting to use, the information by cancelling or amending an order which has already been placed concerning a financial instrument to which the information relates (Article 11(5)(c) MAR); and (c) obliged to keep the information confidential (Article 

11(5)(d) MAR).

Canaccord Genuity Limited (“Canaccord”) and VSA Capital Limited (“VSA”) are acting in the provision of corporate finance business to the Company, within the meaning of the Financial Conduct Authority’s Conduct of Business Sourcebook (“COBS”), and no-one else in connection with the proposals 

contained in this Presentation.  Accordingly, recipients should note that Canaccord and VSA are neither advising nor treating as a client any person other than the Company and will not be responsible to anyone other than the Company for providing the protections afforded to clients of Canaccord or 

VSA under the COBS (or otherwise) nor for providing advice in relation to the proposals contained in this Presentation.  

While the information contained herein has been prepared in good faith, none of the Company, Canaccord and VSA nor any of their respective shareholders, directors, officers, agents, employees or advisers give, have given or have authority to give, any representations or warranties (express or 

implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof, or of any other written or oral information made or to be made available to any interested party or its advisers (all such information being referred to as “Information”) 

and liability therefore is expressly disclaimed.  Accordingly, none of the Company, Canaccord, VSA nor any of their respective shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, 

tortious, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.  However, nothing in this disclaimer shall act to 

limit the liability of any person for their own fraud or fraudulent misrepresentation.

This Presentation may contain forward-looking statements that involve substantial risks and uncertainties, and actual results and developments may differ materially from those expressed or implied by these statements. These forward-looking statements are statements regarding the Company's 

intentions, beliefs or current expectations concerning, among other things, the Company's results of operations, financial condition, prospects, growth, strategies and the industry in which the Company operates. 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.  These forward-looking statements speak only as of the date of this Presentation and neither the Company nor Canaccord nor VSA undertake any obligation to publicly release any revisions to these forward-looking 

statements to reflect events or circumstances after the date of this Presentation, except to the extent (if any) required by law or regulation.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the right is reserved to terminate any discussions or negotiations with any prospective investors.  In no circumstances will the 

Company or Canaccord or VSA be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company.  In furnishing this Presentation, the Company does not undertake or agree to any obligation to provide the recipient with access to any additional 

information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent.

This Presentation should not be considered as the giving of investment advice by the Company, Canaccord, or VSA or any of their respective shareholders, directors, officers, agents, employees or advisers.  In particular, this Presentation does not constitute or form part of any offer or invitation to sell, 

allot or issue, or any solicitation of any offer to purchase or subscribe for, any securities in any circumstances in which such offer or solicitation is unlawful nor shall it, or any part of it, or the fact of its distribution, form the basis of, or be relied on in connection with, or act as any inducement to enter into, 

any contract or commitment whatsoever with respect to the offer of such securities to institutional and other investors or otherwise. Each party to whom this Presentation is made available must make its own independent assessment of the Company after making such investigations and taking such 

advice as may be deemed necessary.  In particular, any estimates or projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such matters. 

Neither this Presentation nor any copy of it may be (a) taken or transmitted in or into Australia, Canada, Japan, the Republic of South Africa or the United States of America (each a “Restricted Territory”), their territories or possessions; (b) distributed to any U.S. person (as defined in Regulation S under 

the United States Securities Act of 1933 (as amended)) or (c) distributed to any individual outside a Restricted Territory who is a resident thereof in any such case for the purpose of an offer for sale of or any solicitation or invitation to buy or subscribe for any securities or in the context where its 

distribution may be construed as such an offer, solicitation or invitation, in any such case except in compliance with any applicable exemption. The distribution of this document in or to persons subject to other jurisdictions may be restricted by law and persons into whose possession this document 

comes should inform themselves about, and observe, any such restrictions.  Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in financial instruments, as amended and as this applied in the United Kingdom ("MiFID II"); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing 

MiFID II as this is applied in the United Kingdom; and (c) local implementing measures (together, the "MiFID II Product Governance Requirements"), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any "manufacturer" (for the purposes of the MiFID II Product 

Governance Requirements) may otherwise have with respect thereto, the shares the subject of the proposed placing of shares in the Company (the "Fundraising") have been subject to a product approval process, which has determined that such securities are: (i) compatible with an end target market 

of retail investors and investors who meet the criteria of professional clients and eligible counterparties, each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II(the "Target Market Assessment").  Notwithstanding the Target Market 

Assessment, distributors should note that: the price of the shares the subject of the Fundraising may decline and investors could lose all or part of their investment; the shares offer no guaranteed income and no capital protection; and an investment in the shares is compatible only with investors who do 

not need a guaranteed income or capital projection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom.  The 

Target Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Fundraising.  Furthermore, it is noted that, notwithstanding the Target Market Assessment, Canaccord and VSA will only procure investors who meet the criteria of 

professional clients and eligible counterparties.  For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take 

any other action whatsoever with respect to the shares the subject of the Fundraising.  Each distributor is responsible for undertaking its own target market assessment in respect of the shares and determining appropriate distribution channels.
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