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European Energy Efficiency Fund
eeef is a unique one-stop shop with an agile investment process

The European Parliament and Council of Ministers blueprinted eeef as a sustainable energy facility fighting climate 

change. 

Source: (1) DWS International GmbH; as of Jun 2024 (2) Portfolio average resulting from internal rating model assigned according to the DWS methodology, considered to be equivalent to S&P BBB+. 
Equity investments are not considered. (3) From fund inception until Q4 2023. Definition of impact indicators and methods used for measurement can be found in the 2023 Impact report available on 
https://www.eeef.lu/impact-reports.html. (4) Invested portfolio evaluated independently in August 2023 against the EU Taxonomy for sustainable activities - Regulation (EU) 2020/852.

Past performance is not a reliable indicator of future returns.

First investment in

2012
€238m
globally committed since inception
with

€180m
currently committed
into projects(1)

BBB+
long-term credit rating(2)

17
active investments

740,591
tonnes carbon dioxide
equivalents cumulative
savings(3)

12 Technical

Assistance projects 
implemented

Projects implemented in 40+ cities

for 8m+ people

In 11 countries

1,284,033
megawatt hours
cumulative primary energy
savings(3)

5
matured investments

65% CO2eq
emissions cut enabled from
the portfolio(3)

Delivered an attractive
risk adjusted return

100%
EU Taxonomy aligned (4)

https://www.eeef.lu/impact-reports.html
https://circular-cities-and-regions.ec.europa.eu/support-materials/eu-regulations-legislation/eu-taxonomy-sustainable-activities-regulation-eu


*Win-win strategy: from the sponsor point of view (pov) aggregation enables smaller projects reaching altogether €5m+, from the eeef pov it delivers a more granular fund portfolio 

**Examples from eeef’s investments for illustrative purpose

***20% for transactions signed before June 2021

The complete toolkit for investment projects
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eeef is a unique one-stop shop with an agile investment process

▪ Public entity, similar to City of Venlo (NL)*, Ore Valley housing association (UK)**, or

▪ Private company in a Public Private Partnership, similar EDF Group (FR)* or

▪ Financial institution financing the above, like Coop Pank (EE)*

▪ Energy efficiency, similar to street lighting upgrade in the City of Santander or building 

retrofit of the Munich University of Applied Sciences**

▪ Renewable energy, similar to biomass plants in the cities of Orleans and Rennes**, or

▪ Clean urban transport, similar to Dancer innovative electric buses in Lithuania**

▪ Impact: avoiding CO2e emissions or primary energy consumption by at least 30% 

compared to baseline***

▪ eeef ticket: looking for funding in a (flexible) range between €5m and €25m

▪ Project location: in one of the EU Member States

▪ EU Taxonomy alignment

eeef can 

provide:

▪ Debt, incl. purchase of 

credit 

▪ Project equity

▪ Mezzanine

Tailor-made investment Technical assistance

▪ Consulting services to 

prepare, launch and 

finalize a public tender, 

on a grant base results-

conditioned

Invested

entity

Project 

sector

Further 

criteria

HOW THE eeef

MAKES THE 
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Lean process

▪ An experienced 

investment team to 

partner up with, in a 

linear and rapid 

investment process

1

To whom

Developing 

what

With these 

features

2



*Minimum of 20% for transactions signed before June 2021.
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How to apply

I. No deadline. Funding available on a first come, first 

served basis.

II. Submission of applications to: 

technical_assistance@eeef.eu 

III. Application to include description of proposed project 

scope and investment programme

IV.Application guide and documents for download at 

https://www.eeef.eu/eeef-ta-facility.html

Requirements                                                                

I. Beneficiary must be a public authority or a public-

owned company

II. Savings ≥ 30%* of primary energy or CO2e

III. Investment volume ≥ EUR 5m 

IV. Leverage factor ≥ 20

eeef TA boundaries

All activities necessary to prepare investments feasibility 

studies, energy audits, legal support, assessment of 

economic viability of investments, etc. 

Stakeholder triangulation framework

Technical assistance facilities
Consultancy services for a higher success rate of projects

Technical assistance (TA) to support clean energy projects in the public sector reach fruition on a conditional grant basis

mailto:technical_assistance@eeef.eu
https://www.eeef.eu/eeef-ta-facility.html
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A diversified and balanced portfolio

7

Composition of committed into projects as of Jun. 2024

Source: DWS, Jun 2024. Based on commitments signed to projects, not including repayments or accrued interests. Commitments refer to the amount subscribed in the relevant 

investment agreement or financing contract. 



Source: DWS, June 2024. 

Project description above: project name, eeef investment volume and type, technology, country. More details in the following slides.

CHP=Combined Heat and Power, EE=Energy Efficiency, RE=Renewable Energy, CUT=Clean Urban Transport, FI=Financial Institution

Investments summary
Broad diversification by investment form, size, technology, country
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Coop Pank | Estonia 

€15m subdebt, portfolio of EE, RE, CUT

City of Orléans | France

€5.1m shareholder loan & equity, biomass plant to supply 

heat to the City of Orléans (RE)

City of Rennes | France

 €6.9 shareholder loan & equity, biomass plant to 

supply heat to the City of Rennes (RE)

Ore Valley Housing Association | the UK 

 €2.2m debt, boiler replacement (EE) & onshore wind (RE), UK

Universidad Politécnica de Madrid | Spain 

€2.5 debt, refurbishment of Universidad 

Politécnica de Madrid facilities (EE)

City of Santander | Spain

€9.2m debt, smart public lighting (EE)

University Hospital St. Orsola | Italy 

€30.2m debt, upgrade of the entire heating and cooling distribution system (EE)

Illuminated Cities | Italy 

€8.7m equity, portfolio of smart public lighting (EE)

City of Venlo | the Netherlands

€8.5m debt, smart public lighting 

(EE)

Jewish Museum Berlin | Germany 

€1.0m debt, building retrofit (EE)

Dancer Mobility | Lithuania

€4.9m debt & equity, electric buses (CUT)

Vila do Conde | Portugal 

€ 5.1m debt, smart public lighting (EE)

VIPA | Lithuania 

€10m equity, investment platform financing 

climate change mitigation (EE/RE)

City of Gijon | Spain

€19.5m debt, renovation of lighting 

points on public streets and 

buildings (EE) 

Cogeme | Italy 

€12m shareholder loan and equity, small to medium 

sized Photovoltaic Parks (RE)

Energetica | Italy 

€15.7m corporate loan, (EE)

Signet Bank | Latvia 

€10m subdebt, portfolio of EE, RE, 

CUT
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TYPE OF INVESTMENT TERM / 

MATURITY

TOTAL PROJECT SIZE eeef SHARE

Senior Debt and VAT Facility 20 years / 

December 2032

€41m €30.2m

HIGHLIGHTS

Largest energy efficiency upgrade in Italy under a Public Private Partnership (PPP) framework

Lighthouse project for the Italian and European energy efficiency market, demonstrating the positive impact of an 

energy efficiency investment in a complex upgrade of a public hospital

TAXONOMY ALIGNMENT

TAXONOMY ACTIVITY TYPOLOGY MEASURES

High-efficiency co-generation 

of heat/cool and power from 

fossil gaseous fuels

transitional 

activity for 

climate change 

mitigation

upgrade of entire fluids’ production and distribution 

system of the hospital Trigeneration plant with a 

district heating and cooling network of 15 km and 

two new thermal plants

Energy efficiency upgrade of the S. Orsola 

Malpighi Hospital - Bologna, Italy
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fully 

aligned

partially 

aligned

not 

aligned

CATEGORY: energy efficiency

SPV 

Progetto ISOM S.p.A.

Project bond 

+ VAT bond

Equity

S.Orsola Hospital

 (Concession Grantor)

Concession 

agreement

EPC & 

O&M 

consortium

EPC + O&M

-

Emilia-Romagna 

Region

Regional funding for 

healthcare

Rekeep, Siram, Sinloc
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total 

accumulated: 

122,549

total 

accumulated: 

530,749

PROJECT STRUCTURE ACCUMULATED ANNUAL SAVINGS



TYPE OF INVESTMENT
TERM / 

MATURITY
TOTAL PROJECT SIZE eeef SHARE

Forfaiting Facility 13.5 years / 

May 2031

€9.2m €9.2m

HIGHLIGHTS

One of the largest street lighting upgrades in Spain under PPP framework. The project emerges from the TA of the 

European Commission, with the municipality of Santander receiving funding to conduct energy audits and prepare the 

investment programme. City of Santander savings of €360k p.a. after ESCO renumeration.

TAXONOMY ALIGNMENT

TAXONOMY ACTIVITY TYPOLOGY MEASURES

Installation, maintenance and 

repair of energy efficiency 

equipment

enabling 

activity for 

climate change 

mitigation

conversion of existing streetlights to energy-efficient 

LEDs (22,300) in the City of Santander located in the 

Cantabria region in Spain, with a population of 

175,000 inhabitants

Street Lighting PPP for the City of Santander 

– Cantabria Region, Spain
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fully 

aligned

partially 

aligned

not 

aligned

CATEGORY: renewable energy
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total 

accumulated: 

238,188 

total 

accumulated: 

24,584 

Agreeing to eeef‘s 

terms & conditions 

according to Notification 

(Purchaser)

Street Lighting 

Management Contract 

(Concession)

Payment of remuneration 

(eeef´s share of 

receivables) transferred to 

eeef by the Municipality
Purchase of the

remuneration receivables

/ Drawdown at the 

completion of the 

installation

1

      

ESCO (Seller)

3

4

2

Agreed remuneration 15 yrs in accordance with the tender 

PROJECT STRUCTURE ACCUMULATED ANNUAL SAVINGS



TYPE OF INVESTMENT
TERM / 

MATURITY
TOTAL PROJECT SIZE eeef SHARE

Equity and Shareholder Loan 12 years / 

March 2034

€10m €8.7m

HIGHLIGHTS

The JV between eeef and Siram targets to aggregate smaller projects under one umbrella, to be funded on a project 

finance basis with significantly lower structuring costs.

Through such aggregation, eeef addresses one of the key challenges of financing energy efficiency projects of low 

investment volumes.

TAXONOMY ALIGNMENT

TAXONOMY ACTIVITY TYPOLOGY MEASURES

Installation, maintenance and 

repair of energy efficiency 

equipment

enabling 

activity for 

climate change 

mitigation

upgrade of the public lighting infrastructure to LED 

technology according to a fully smart city approach. 

Lighting integrates multiple services, including 

applications such as remote control and 

management systems, video surveillance, wi-fi and 

charging stations for electric vehicles

JV to finance a portfolio of street lighting 

upgrades with smart city features, Italy
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CATEGORY: energy efficiency
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JV Holding 
Città Illuminate S.r.l.

-

Equity

Shareholder loan

80% 20%

Concession 

agreement

Municipality of 

Rozzano (Grantor)

Sagitte S.r.l.
(Concessionaire)

Concession 

agreement

Municipality of 

Concordia Sagittaria 

(Grantor)

EPC + 

O&M

Nugaria S.r.l.
(Concessionaire)

Concession 

agreement

Municipality of 

Nogara (Grantor)

Rozzano S.r.l.
(Concessionaire)

PROJECT STRUCTURE ACCUMULATED ANNUAL SAVINGS



Contacts

Rahul Pratap Singh

+49 (69) 910 42612 

rahul.pratap-singh@dws.com

www.eeef.eu

The European Energy Efficiency Fund 

http://www.eeef.eu/
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