
A platform to connect
Industrial Efficiency and 
Renewable Energy Projects 
with the Capital Markets

Based on a Horizon 2020 project to finance and 
realize energy efficiency and renewables in industry
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Decarbonization in industry
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Challenges 

• Process heating accounts for 60% of EU industrial energy use

− About 1,920 TWh, 18 % of total EU energy demand1

• Energy efficiency and renewable energy projects are 
economically feasible.

• However, even well-designed projects fail to attract viable 
financing due to:
− Risk mitigation problems with innovative projects due to lack of technical 

knowhow among banks and investors

− Transaction costs high relative to capital requirements

− Projects developed by or for small and medium enterprises often lack necessary 
credit and performance guarantees required by financial institutions

− No standardized procedure (technical and economic) and by this time and 
resource consuming

− No industrial standards (only building area)

We need a different approach to project preparation  !
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Energy use for heating demand in EU1

Sources: 1 - Fraunhofer et al. 2016.  



Asset owner is planning, financing, 
constructing and operating the energy
efficiency installation

Balance

Project preparation

Technical barriers:  
new technologies, possible technical risks; 
high project preparation efforts and cost

Financial /structural barriers:
high upfront investments in non-core assets 
with long amortization time

Alternative third-party investment: supplier 
or ESCO invests; paid off by the industrial 
company under the title of energy service 
or energy supply contracts 

The simple case: 
Decarbonization financed by
asset owner
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The not-so-simple case: 
Decarbonization investment by 
third party 
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Engineers and 
technology
suppliers

ESCO
Customer

Balance

Public
guarantee

Investors

Bank

Issues for successful project
development:  
 Technical assessment
 Supplier/product quality
 Financial viability
 Performance risks
 Financial standing of ESCO 
 Credit risk of Customer
 Contracts
 O&M
 Rating of receivables
 EU Taxonomy

Holistic project
preparation !



What about risks ?
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How to cover credit risk and 
technical performance risk
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Trade Credit Risk: payment of  assigned
receivables by the customer can be covered by
assigning trade credit insurance, export

guarantees or bank guarantees for the
receivables

Performance Risk: in case of non-performance 
by ESCO no payment by the customer: investor is
faced by a risk which is caused by the ESCO
=> can be covered by assigned supplier warranty, 
performance guarantee and by third-party 
insurance or bank guarantee coverage

Credit risk

investor

ESCO

customer

Performance risk



Structured risk management: 
Bank guarantee backed by 
public guarantee 
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Bank   

ESCO Customer

Assignment of
export guarantee

Export guarantee

Payment guarantee

Recourse

P
ay

m
e

n
ts

investor

With the back-up of a public guarantee structured like an export guarantee a 
bank could act as „fronting guarantor“relying on a public guarantee for trade 
credit risk instead on the recourse against the ESCO: 



Green Investments – why to 
comply with the EU Taxonomy 

2022-04-06 •  TrustEE •  Braumann / Fluch

The EU Taxonomy has been published for a comprehensive strategy to connect finance

with sustainability by defining “environmentally sustainable investments’. 
It is a classification of sustainable economic activities, which:

(i) substantially contribute to climate change mitigation (or other 5 environmental objectives: (2) climate 

change adaptation; (3) sustainable use and protection of water and marine resources;(4) transition to a circular economy (5) 
pollution prevention and control; (6) protection and restoration of biodiversity and ecosystems.), 

(ii) do no significant harm to any of the other 5 environmental objectives, 
(iii) are carried out in compliance with minimum “CSR” safeguards and 
(iv) comply with technical screening criteria (listed in the Technical Annex).
Sustainable investment products will get better financing conditions and higher liquidity.
Banks will prefer loans etc. to companies and projects with high proportions of sustainable 
economic activities.
Manufacturers and Service Providers will try to show that their economic activities are  in 
compliance with the taxonomy, as this will influence access to equity capital and debt.
All parties in a financial transaction will need a Taxonomy compliance assessment in each 
financing case to prove the sustainability of the financial investment!



TrustEE platform

•  TrustEE •  Braumann / Fluch2022-04-06



TrustEE‘s Vision

• Simple and flexible financing for industrial de-carbonization

• Evaluating the technical performance and the  sustainability of 

energy investments and making them bankable

• Project developers and technology suppliers can directly access 

the web- based TrustEE platform to assess technical feasibility 

and financial viability. 

• By addressing technical, performance and credit risks (among 

other project risks) and compliance with the EU-taxonomy, we 

expedite due diligence that results in pre-approved sales 

financing offers from our bank partners. 
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Standardised project 
assessment in three steps 

The TrustEE Platform offers a consistent approach 
to industrial project development

1. Technical and economic evaluation of 
suppliers, products and sustainability 

2. Development: 

− Technical optimization

− Apply contractual standards

− Augment risk protection via insurance solutions 
and/or application for public guarantee

3. Offer refinancing after successful 
commissioning of the plant or measures
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Propose projects in 3 steps
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1. Automated project 

check

TrustEE Platform

User provides project info:

• Technology/measures  

• Savings (energy, €)

• Technical and economic 
information about end user

• Economic information about the 
technology provider and  planner

Acceptance

Rejection

Explanation

Go to 

Step 2

2. Automated measures 

check

Details provided about type of 
measures implemented e.g., solar 
thermal, biomass, biogas, heat 
pump, energy efficiency/heat 
recovery

Acceptance

Rejection

Explanation

Go to 

Step 3
3. Consultation

TrustEE staff discusses project 
support and optimisation. 

Creates basis for:

• Risk assessment

• Insurance

• Re-financing via Securitisation 
Vehicle

Acceptance

Rejection

Explanation

Re-

financing
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Example – Brewery Gösser
Key data

Company: Brewery Gösser

Location: Austria, Europe

Key data: Installation of a large-scale solar thermal plant 
at the brewery Gösser to supply the mashing process 
with solar process heat. 

The project was implemented as part of the FP7 project 

SolarBrew in 2013 and serves as an example for the 

TrustEE process.

Source: 2019 BRAU UNION ÖSTERREICH AKTIENGESELLSCHAFT
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Example
The parties

End user:

Brewery Gösser

Financing partner

Technology supplier:

Arcon-Sunmark GmbH
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Example
Registration

Solar supplier registers as an applicant at 
https://finplace.eu/eef/trustee

Company data and contact person details

• Adress

• Branch 

• Company register and ID number

• Turnover, balance sheet total

• Employees

• Contact details
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Example
Enter project data

Basic data

• Project name

• Technology 

• Short description

Basic data

Applicant data

Technology supplier data

End user

Economic feasibility

Substituted energy system

Operating details

Solar thermal

Summary



Example
Enter project data

Enter company data / contact details for brewery Gösser

• Address

• Branch 

• Company register and ID number

• Turnover, balance sheet total

• Employees 

• Contact details

Basic data

Applicant data

Technology supplier data

End user

Economic feasibility

Substituted energy system

Operating details

Solar thermal

Summary
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Example
Enter project data

Provide economic data of the solar thermal system 

• Investment cost 

• Funding 

• Operating and maintenance costs 

• Annual yield of the plant

• Lifetime

Basic data

Applicant data

Technology supplier data

End user

Economic feasibility

Substituted energy system

Operating details

Solar thermal

Summary



Example
Enter project data

Information on the current energy system

• Energy sources

− CO2 emission factor

− Calorific value

− Energy costs

• Energy demand

• Supply system

− Type

− Efficiency

Basic data

Applicant data

Technology supplier data

End user

Economic feasibility

Substituted energy system

Operating details

Solar thermal

Summary
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Example
Enter project data

Entering of the technical data of the solar thermal system 

• Production process

− Temperature

− Capacity

− Load profile

Platform creates a load profile in the background to 
check the technical solar data. 

Basic data

Applicant data

Technology supplier data

End user

Economic feasibility

Substituted energy system

Operating details

Solar thermal

Summary
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Example
Enter project data

Entering of the technical data of the solar thermal system 

• Solar collector

− Type, collector specific data

• Irradiation 

• Collector field

− Size, inclination

• System 

− Heat exchanger (Number, type) 

− Storage (Size, Type, Temperatur) 

− Yield

Basic data

Applicant data

Technology supplier data

End user

Economic feasibility

Substituted energy system

Operating details

Solar thermal

Summary
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Example
Submission & Review

• After entering all necessary data, the project
application will be submitted

• The platform automatically checks the input data
(simulation in the background) 

Basic data

Applicant data

Technology supplier data

End user

Economic feasibility

Substituted energy system

Operating details

Summary
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Example
Results

• Autocheck file 

− detailed comparison of the input data and 
results of the simulation. 

 negative evaluation, report about 
reason for the rejection 

 positive assessment the financing 
commitment given to the applicant
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Outlook

• TrustEE is ready to assess projects including taxonomy approach

• TrustEE is ready to finance projects that match the set criteria and 
by this adress

− Credit risks

− Performance risks

• EU taxonomy needs

− Reliable assessment approach

− with low level effort to

− avoid additional barriers and increase of transaction costs
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A platform to connect Industrial Efficiency and Renewable 
Energy Projects with the Capital Markets
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