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Starting Point

• The current investments are below half of this requirement.

• The current investments are five times lower than required to deliver

2050 decarbonisation targets.

• Common language between project developers, project owners and

financial institutions remains still a challenge.



EEFIG

• EEFIG was established in 2013 by DG Energy and UNEP FI.

• 120 active participants from 100 organizations

Open dialogue and work platform for public 

and private financial institutions, industry 

representatives and sector experts on how 

to overcome the challenges of obtaining 

long-term financing for energy efficiency



In February 2015, EEFIG presented its 

landmark report "Energy Efficiency – the 

first fuel for the EU Economy: How to drive 

new finance for energy efficiency 

investments ". 

Investments



Findings

• Lack of evidence on the performance of energy efficiency

investments makes the benefits and the financial risk harder to

assess.

• Lack of commonly agreed procedures and standards for energy

efficiency investment underwriting increase transaction costs.



• In 2016, the Energy Efficiency De-risking Project was awarded to

address the EEFIG’s conclusions → evidence base that would de-

risk energy efficiency investments.

 Open source database

 Common, accepted, standardized

underwriting framework

DEEP



DEEP

DEEP was launched on 30 November 2016 in close coordination with 

the Commissions launch of the Clean Energy for All Europeans 

package.

https://deep.eefig.eu

https://deep.eefig.eu/


Upon launch the database includes 10,000+ energy efficiency projects

in buildings and industry from 25 data providers:

DATABASE (1/2)



DATABASE (2/2)



 In buildings, single measures payback in a median of 3 years;

 Deeper or integrated renovations typically require over 11 years paid back;

 Deeper renovations are attractive from a socio-economic point of view, but

require access to long-term financing.

RESULTS - BUILDINGS



 The median payback from over 5,000 DEEP contributed projects from

Industry is 2 years;

 Many energy efficiency opportunities in industry have payback times

below 3 years.

RESULTS - INDUSTRY



• Buildings: Savings have been verified by third parties for 31% of the
projects. The verification status is not known for almost half of the
building projects.

• Industry: Less than 1% of the projects have an independent ex-post
verification of the energy savings.

RESULTS - VERIFICATION

• EE projects continue to
lack sufficient
monitoring of ex-ante
and ex-post data →
higher risk perception.



• Non-energy or multiple

benefits from energy efficiency

projects are important

investment drivers.

• Just 12% of Buildings and 5%

of Industrial projects contain

respective information.

RESULTS - NON ENERGY 
BENEFITS



 On 22 June 2017, the EEFIG Underwriting Toolkit was launched during

the EU Sustainable Energy Week.

 Aim: To assist financial institutions to design better financial products

and scale up the deployment of capital into energy efficiency:

o Provide a common framework for evaluating energy efficiency

investments towards standardised processes and understanding.

o Help developers/ owners seeking to attract external capital to

develop projects that better address the financial institutions needs.

TOOLKIT



https://valueandrisk.eefig.eu/

TOOLKIT

https://valueandrisk.eefig.eu/


Certification IREE™

Refers to and provides information about

energy efficiency retrofit projects that

conform to the requirements of the ICP

Protocols, have been reviewed by ICP

Quality Assurance Assessors, and have

received Investor Ready Energy

Efficiency™ (IREE) certification.



IREE™ compared with other certifications 

IREE™ is similar to LEED and
BREEAM concerning however only
retrofit projects



IREE™ Steps (1/5)



IREE™ Steps (2/5)



IREE™ Steps (3/5)



IREE™ Steps (4/5)



IREE™ Steps (5/5)



The ICP Investor Network is comprised of energy
efficiency investors, of more than €1.5 million for
energy efficiency investments, who recognize the
value of standardized Investor Ready Energy
Efficiency™ (IREE) projects.

Investor Network ICP



WACC





Directions

1

Risks

2

Triple-A

3

Recommendations 

What are the main 
risks that investors face 

in a country /sector 
when investing in 
energy efficiency 

energy technologies?

What are the Triple-A 
investments? 

(extremely strong capacity 
to meet their financial 

commitments, by attaining 
the expected 

performance targets)

 What energy efficiency
investments are
realistic and feasible in
the country context
and each sectors?

 How they could be
financed in practice?



Thank you very much for your attention!

Haris Doukas

Email: h_doukas@epu.ntua.gr

mailto:h_doukas@epu.ntua.gr

