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From traditional financing to innovative financial instruments

Consumer

loans

Mortgages

Leases

A

B

C

InnovativeTraditional

Private financing
instruments

1

Private financing
schemes

2

Public-private
partnerships

3

Public financing
schemes

4

Difficulty Potential

x
• Energy Service Agreements
(Energy Performance based contracts with financier as a service provider who does the
investment, retains ownership and is reponsible for operation; repament by energy supply
fee)

• Metered energy efficiency transaction structures (MEETS)
(Financier becomes the energy tenant by leasing the energy use of the building to the owner)

• On tax repayment
(Private financing attached to property with repayment through the muncipality, PACE)

• Green bank model
(Varios lending forms always with the purpose to catalyze sustainable investments)

• Public risk-sharing mechanisms
(first loss, partial or total credit guarantee through a portfolio with public funds)

• Total tax deduction
(Transferable tax deduction on personal income or corporate tax)

• Energy savings-based public financing
(Public financing advanded by the public and repaid at a 2,5% over a 15to25 year
period)

• Utility on-bill repayment
(repayment linked to the energy bill)

• EPC master forfaiting
(acquisition from the ESCO of accounts receivables from EPC contracts)

• Crowdfunding
(technological platforms allowing collective investmentor lending)



W: webinario
MD: mesa de debate
FG: Focus Group
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continuidad 
del foro

▪ E xpos ición de mejores  prácticas  (preparación de MDs)
▪ Diálogos  con expertos  de las  materias  de debate
▪ R euniones  de diálogo enfocado a la acción con vecinos  motivados

Eventos del foro



Kickoff

ERESEE 2020

Demanda

Oferta



Valor…



Evolution of the FORUM

Time
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Debate Tables

Webinaris

Focus groups

Final event

W1

Cuantitative participation

Actor 1

Actor 2 

Actor n 

Financial actors

Total involved actors
450

Total connected actors
900

W2 W3 W4 W5 W6 W7 W8RT1 RT2 RT3 RT3FG1 FG2 FG3 FE

Year 2Year 1



3 sectors, 7 subsectors, 23 categories and 102 subcategories to ascertain representation and scalabolity.

Community of actors



web: https://www.aunaforum.com/mapa-de-actores/

https://www.aunaforum.com/mapa-de-actores/


W1 W2 MD2

Congreso 

final
W3 W4 MD3 W5 W6 MD4W0 MD1 W7 Focus 

Groups

Proyecto de rehabilitación del Poblado Dirigido de Orcasitas

Avanza Credit, Deutsche Bank

Javier Peña – HOPE!

Opengela: Oficinas de Rehabilitación en el País Vasco

canal a4 Urbanismo y Arquitectura

DEMANDA OFERTA VALORERESEE 20 ERESEE 23





Debate Tables – MD2 - 3





Rehabilitación 133 viviendas en Valladolid. 30 años después





EVOLUTION



www.aunaforum.com

emilio.miguelmitre@gbce.es
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The EU regulatory context
focus on the proposal for the revision of the EPBD

Thibault Roy
European Commission, ENER/B - Just Transition, Consumers, 
Energy Efficiency and Innovation
Unit ENER B.3 – Buildings and products

Delivering on the European 
Green Deal and Fit for 55

RenOnBill Final conference



Outline

➢ Objectives

➢ Barriers to renovation

➢ EPBD proposal

➢ Complementarities with other proposals

➢ Financing – including on-bill potential 



→ Provide a long-term vision for buildings and ensure 
an adequate contribution to achieving climate 
neutrality in 2050

→ Contribute to reducing buildings’ GHG 
emissions and final energy consumption by 
2030

Twofold objective:

Objectives

Climate Target Plan: by 2030 the EU should reduce buildings’:

➢ GHG emissions by 60% 

➢ final energy consumption by 14%



Barriers to renovation

• Economic and financial barriers

• Information and behavioural barriers

• Administrative barriers 

• Technical barriers

• Organisational barriers



EPBD proposal (1/3)

• Minimum Energy Performance Standards (MEPS)

• Union-wide MEPS to phase out worst-performing buildings

• Public and other non-residential buildings: at least EPC class F by 2027 & EPC class E by 
2030

• Residential buildings: at least EPC class F by 2030 & EPC class E by 2033

• + ‘national MEPS’



EPBD proposal (2/3)

• Zero emission buildings (ZEBs)

• Benchmarks per climatic zones, to be applied by 2030 
(2027 for public buildings)

• On-site renewables, efficient district heating and energy 
communities

• Zero-emission buildings become the level to be attained 
by a deep renovation as of 2030



EPBD proposal (3/3)

• Energy Performance Certificates (EPCs)

• By 2025, harmonised scale of energy performance classes 
(from A to G, with A = ZEB and G = 15% worst buildings)

• Common template with energy and GHG indicators

• Database and access to data



Complementarities with other proposals

• Complementarities with EED

• Need for targets

• Exemplary role of public sector

• Complementarities with new ETS

• Decarbonisation of heating and cooling

• Addressing the different barriers to renovation



Financing – including on-bill potential

• Regulatory provisions on financing 

• Innovative financing

• Focus on deep renovations

• On-bill potential

• Time to scale-up

• Legal basis for this



© European Union 2020

Unless otherwise noted the reuse of this presentation is authorised under the CC BY 4.0 license. For any use or reproduction of elements that are 

not owned by the EU, permission may need to be sought directly from the respective right holders.

Thank you for your attention!
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Importance of Integrated Home Renovation 
Services to support Homeowners

Towards the implementation of on-bill and other innovative financing schemes for 

upscaling energy renovation in the EU

5th April 2022, RenOnBill Final conference

Christophe MILIN, Project Adviser

LIFE Energy + LIFE Climate, CINEA



Climate neutrality by 2050

For buildings:

• Doubling renovation rates

• Mainstreaming low energy renovation

Collective ambitions



• Most residential buildings belong to 

non-professional individuals

• Lack of demand for home renovation: 

not only incentivize or constrain,

but also facilitate

• Households will not “build capacity”: you 

won’t renovate so many homes in a lifetime

• no lack of market participants 

… but absence of coordination

… and diverging interests

The human factor behind home renovation

Source: YouTube.com 

https://www.youtube.com/playlist?list=PL5FyMp1eGjUDpY34trvdZ-2dsgzgfo--g


The windy journey of home energy renovation



The windy journey of home energy renovation



The windy journey of home energy renovation



The windy journey of home energy renovation



• Start from homeowners’ point of 

view: what is the customer 

journey of home renovation?

• Coordinate / combine / integrate 

the services provided by private 

and public players

• Take on tasks for which 

homeowners are not equipped

• Indispensable to 

upscale low-energy renovations

“Integrated home renovation services”



Analytical framework along 
the “customer journey”

• 3 main models:

➢ ‘Advice’ model: focused on the upstream part of the 

journey

➢ ‘Support’ model: extended Architect's mandate, 

covering the whole journey

➢ ‘Implementation’ model: combining design and

renovation work

• Mainly heuristic, based on the observation of pilot 

initiatives across Europe

• Easy to distinguish in generic terms… 

…much less clear when getting into the details

More details in Milin & Bullier 2021. 

Towards large-scale roll out of "integrated home renovation services" in Europe. 

Proceedings of the ECEEE Summer Study 2021

https://fedarene.org/towards-large-scale-roll-out-of-integrated-home-renovation-services-in-europe/


• Information and marketing

➢ Largest audience, messages not specifically tailored

➢ Raise homeowners’ awareness…

➢ … but also disseminate new social norms

• Detection of prospective homeowners (house buyers!)

• Simplified diagnosis, recommendations and 

financing plan (focused on investment, not on investor)

• ‘Light support’ in selecting contractors or retail banks 
(e.g. directory of companies, labels, certifications,…)

• Hardly a business case: 

is the ‘advice’ model rather a public service?

‘Advice’ model 
focused on the upstream part of the journey



• Beyond the ‘comfort zone’ of most public actors:

➢ Engaged in market activities, incurring professional liability

➢ Fully involved in project design (e.g. drafting specifications)

➢ Support in selecting companies and negotiating prices 

(incl. training and prequalification)

➢ Worksite supervision and reception of work

➢ Quality assurance and follow-up after renovation

• Tipping point between ‘advice’ and ‘support’ models?

➢ Pay for the services provided?

➢ Signature of a service contract?

➢ Physical visit to carry out the audit?

➢ Open to interpretation by a judge, in case of litigation

‘Support’ model
Extended Architect's mandate, 
covering the whole journey



‘Implementation’ model
combining design and renovation work

• Turnkey contractor: designs and implements

➢ Likely leads a consortium or uses subcontractor(s)

➢ Selects professionals and imposes choice on 

homeowners

➢ Profit on work may lead to cheaper advice?

• Typically where the ESCO model belongs, but not only

➢ Quality assurance can cover the whole value chain

➢ Intrinsic performance or savings guarantee?

• Existence of a vested interest (tipping point)

➢ Interest in the nature and amount of work recommended

➢ Support provided upstream perceived as less impartial?



Some project examples

https://www.hauskunft-wien.at/
https://www.holadomus.com/
http://www.financingbuildingrenovation.eu/
https://superhomes.ie/


• “Option” rather than 4th model

• More likely on top of support or implementation models

• Standalone offer requires appropriate legal framework

• Other financing services to consider:

➢ Support in accessing public grants

➢ Pre-financing of public grants

➢ Pre-qualification for a retail bank financing offer

• Additional financial engineering is being explored 
(e.g. subsidized loans, Guarantee Fund, Home-based 

financing, …)

What about financing?



• Debt attached to the property:

• via a Property Registry 
(see EuroPACE (ES))

• via local taxes 
(see FitHome (NL) and PACE in USA)

• via the energy bill 
(see RenOnBill (ES, IT, LT)) 

• Debt may be transferred to a new 

owner upon sale

• Overcome the 

aversion for long-term commitment

• Open up 

new possibilities for debt recovery

• including the possible intervention of 

public authorities

• minimising risk of non-payment

Home-based financing?



Ren-On-Bill
Residential building energy renovations with on-bill financing
(ES, IT, LT, DE) - Completed

• Innovative Financing Solution

• Combine Analysis and 
Pilot implementation

• Participation of energy utilities

• Well supported by market actors

• Large potential for upscale and replication

https://www.renonbill.eu/ Horizon 2020 project 847056 

https://www.renonbill.eu/


• IHRS are essential to move towards climate goals

• Findings from frontrunners must be further 

harvested, analysed and debated

➢ LIFE-2021-CET-HOMERECOM

• Public funds should support the multiplication of 

initiatives

➢ LIFE-2021-CET-HOMERENO

• Build the capacity of local actors to develop and 

operate such schemes, on a large scale

➢ MANAGENERGY

Conclusions

Source: Chris Brooks on Flickr.com

https://ec.europa.eu/info/funding-tenders/opportunities/portal/screen/opportunities/topic-details/life-2021-cet-homerecom
https://ec.europa.eu/info/funding-tenders/opportunities/portal/screen/opportunities/topic-details/life-2021-cet-homereno
https://www.managenergy.net/


• Milin C., Bullier A. (2021). Towards large-scale roll out of "integrated 

home renovation services" in Europe. Proceedings of the ECEEE 

Summer Study 2021.

• AnPost (IE): https://www.anpost.com/Green-Hub/Home-Energy-

Upgrade-Service

• Arec occitanie (FR): https://www.arec-occitanie.fr

• Artéé (FR): https://www.artee.fr/

• C-real (BE): https://www.c-real.be

• Easycopro (BE): https://www.easycopro.be

• Energy efficient mortgage initiative: https://energyefficientmortgages.eu

• Europace: https://www.europace2020.eu/

• Facirénov (FR): https://www.facirenov.fr

• Fithome (NL): https://www.fithomeproject.eu

• Hauskunft (AT): https://www.hauskunft-wien.at

• Hauts-de-France pass renovation (FR): 

https://www.pass-renovation.hautsdefrance.fr

• Holadomus (ES): https://www.holadomus.com

To go further…
• Houseenvest (ES): https://renuevatucasa.eu

• Île-de-France énergies (FR): https://www.iledefranceenergies.fr

• Innovate: http://www.financingbuildingrenovation.eu/

• Oktave (FR): https://www.oktave.fr

• Opengela (ES): https://opengela.eus/

• Orfee (FR): https://orfee-project.com

• Padova fit (IT): https://www.padovafit.eu

• Proretro (DE): https://proretro.eu

• Reimarkt (NL): https://reimarkt.nl

• Renohub (HU): https://renohub-h2020.eu

• Renonbill (ES, IT, LT): https://www.renonbill.eu

• Save the homes (ES, NL): https://savethehomes.org

• Sheerenov (BG): https://sheerenov.eu/

• Sunshine (LV): https://sharex.lv

• Superhomes (IE): https://superhomes.ie/

• Turnkey retrofit (ES, FR, IE): https://www.turnkey-retrofit.eu

https://www.managenergy.net/node/1372
https://www.anpost.com/Green-Hub/Home-Energy-Upgrade-Service
https://www.arec-occitanie.fr/
https://www.artee.fr/
https://www.c-real.be/
https://www.easycopro.be/
https://energyefficientmortgages.eu/
https://www.europace2020.eu/
https://www.facirenov.fr/
https://www.fithomeproject.eu/
https://www.hauskunft-wien.at/
https://www.pass-renovation.hautsdefrance.fr/
https://www.holadomus.com/
https://renuevatucasa.eu/
https://www.iledefranceenergies.fr/
http://www.financingbuildingrenovation.eu/
https://www.oktave.fr/
https://opengela.eus/
https://orfee-project.com/
https://www.padovafit.eu/
https://proretro.eu/
https://reimarkt.nl/
https://renohub-h2020.eu/
https://www.renonbill.eu/
https://savethehomes.org/
https://sheerenov.eu/
https://sharex.lv/
https://superhomes.ie/
https://www.turnkey-retrofit.eu/
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On-bill schemes and energy 
efficiency
Keys to implement consumer-friendly 
OBS in the EU

BEUC presentation to the RenOnbill final conference
April the 5th – 2022



BEUC – the European Consumer Organisation

• BEUC work on Energy - consumers rights need out-of-
silos workstream: envelope and heating retrofit, 
financing.

• Context: renovation wave - Fit for 55 package.

• Observation – food for thoughts

• Need for innovation on financial instruments

• Need for innovative protection of consumers

• Need to address the Private Rented Sector and the 
split incentives: if we can make it there, we can make it 
anywhere



Split incentives in the Private Rented Sector
(PRS)  

• PRS mainly covers two kinds of profiles: tenants and landlords.

• Both profiles are consumers and need impartial support, to  
assess situations at the technical and financial levels.

• Main pitfall: need for bringing the capital up-front

• Tenants would benefit from better comfort and savings

• Landlords would see the value of their property increase

• However, none would have guarantees for rapid return on

• their investment, nor see the rent evolve accordingly.  



Main positive aspects and 
drawbacks of on-bills schemes
for consumer

• In the US and Canada, substantial roll-out these 30 last years

• Positive: OBS linked to the energy meter (or even water meter)

• Positive: works focused on energy efficiency - weatherization

• Positive: repayments are folded into the monthly energy bills

• Drawback: repayments should not exceed the savings (golden 
rule – ideal case) or be compensated by increased comfort

• Drawback: high interest rates

• Drawback: disconnection as a collateral



How would on-bill schemes be useful to overcome
split incentives?

• No up-front costs paid by neither tenants nor landlords but a 
third party (energy utilities, private investors).

• Fair split of costs based on Impartial Third Party assessment(s)

• Energy efficiency works’ quality ensured by accredited 
installers

• Lower prices due to economy of scale

• Forbid disconnection while considering housing benefits as a 
collateral



Barrier 1 – Lack of Trust

• The make or break measure that can create TRUST 
between stakeholders

• Enabling change : one-stop-shops hosting impartial 
third party (technical and financial assessments)

• Solution 1 = One-stop-shops



Barrier 2 – Unfit regulatory frameworks for 
Private Rented Sector (PRS) retrofit

• Housing
• Property and tenancy laws don’t factor in the energy 

efficiency of buildings and homes. 

• Most tenancy laws state that only the landlords can invest, 
there is no possibility for third-party yet in most EU 
countries

• Energy
• Billing, financing and regulation and local partnerships not 

ready yet for on-bill schemes 

• Solution 2: Lean on EED and EPBD revisions to add the 
evolution of Regulatory Frameworks, on top of cap-on-rents



Barrier 3 – Too High Interest rates

• Observed interest rates as high as consumers 
loans – deterrent

• Green Bond Issuance: gap between green 
projects and issuance and eagerness of investors 
to find projects

• Lean on aggregation

• Solution 3 – Define the best project design to 
facilitate Green Bond Issuance (utilities/third 
parties/local authorities)



• Local authorities and governments need to 
step-in:

• Implement loan loss reserves and guarantee-funds

• Issue Green Bonds to fund the scheme (or facilitate, 
secure)

• Support and subsidise the Impartial Third Party 
workforce

• Push national policymakers to regulatory barriers and 
organise Technical Assistance 

• Solution 4:  engage with Local Authorities’ networks to 
facilitate the implementation of de-risking tools (loan 
loss reserve, guarantee funds) and enabling capacities

Barrier 4 – Lack of Local Authorities
engagement



Barrier 5 – Disconnection as a collateral

• Main and key obstacle to get support from consumers organisations

• Need to enable an ecosystem to let OBS thrive while banning 
disconnection. 

• Solution 5: lean on existing housing benefits as a collateral and ban 
disconnection



ON BILL SCHEMES

How to make them work 
in the EU?

Raise money at low 
interest rate via 

aggregation 
opportunity (i.e. 

Green 
Bond Issuance)

Partner with local 
authorities to implement 

de-risking tools 
(i.e. loan-loss reserve, 

guarantee funds)

Consider housing 
benefits as a collateral 
and factor in subsidies 
that can be disbursed a 

posteriori (bridge the up-
front costs gap)

Lean on One-stop-
shops to define the 

scope of improvements 
(impartial third 

parties + regulatory 
barriers)

Ban disconnection



Link - position papers

1. Sustainable Housing

https://www.beuc.eu/publications/beuc-x-2021-
019_how_to_make_green_and_healthy_housing_affordable_for_all_consumer
s.pdf

2. Decarbonisation of heating and cooling

https://www.beuc.eu/publications/beuc-x-2021-
017_heat_decarbonisation.pdf

https://www.beuc.eu/publications/beuc-x-2021-019_how_to_make_green_and_healthy_housing_affordable_for_all_consumers.pdf
https://www.beuc.eu/publications/beuc-x-2021-017_heat_decarbonisation.pdf
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Objectives of the RenOnBill Tool

The RenOnBill Tool aims to:

• Simplify the estimation of energy savings for “non-technical users”

• Provide an adequate degree of flexibility for “technical users”

• Develop a complete financial analysis by including a probabilistic approach

• Bundle investments for an overall evaluation

Development of quite a flexible tool adequate for technical and non-technical users 
in the development of complex analyses of energy renovation interventions for the 

residential sector

The RenOnBill Tool aims to:



Conceptual Framework of RenOnBill Tool

Evaluation Procedure

Energy Savings Analysis
1

Financial Analysis of 
the Interventions

2
Interpretation of the 
Results

3

- Estimation of energy 

savings

- Determination of 

energy efficiency 

measures

- Cost analysis

- Valorisation of the 

energy savings

- Calculation of the 

investment indexes 

(e.g. NPV, IRR,…)

- Evaluation of the 

uncertainties

- Selection of the best 

interventions

- Collection of the most 

profitable investments

- Sensitivity analysis

Articulated procedure which involves multidisciplinary knowledge



Current Market Offer



Common Market Trend
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RenOnBill Tool Objectives

•
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RenOnBill Tool Structure 1/2

The tool is organised in a modular structure considering four conceptual areas, namely:

• Engineering Module for the estimation of energy savings and associated costs

• Financial Module for the development of financial calculations and corresponding 

indexes

• Risk Analysis for the determination of the uncertainty in the financial and energy 

estimations

• Commercial Rating to assess the commercial attractiveness of the proposed 

investments

These four items are combined to determine a final project rating to be used for ranking 

purposes of a single project or bundles of investments, as illustrated in the next chart, and for 

the generation of a preliminary business plan.



RenOnBill Tool Structure 2/2



Engineering Module 1/2

Engineering Calculations Module

Climatic Data
Buildings Archetypes Definition of 

interventions

- Heating Degree Days

- Solar Irradiation 

- Heating Season

- Heating Hours per day

- Simplification of the 

buildings stock in a set of 

typologies

- Definition of reference 

thermal features

- Exploitation of Tabula 

Project analyses

- Definition of a set (10) of 

standard interventions

- Estimation of the CAPEX

- Possibility to customise



Engineering Module 2/2

Archetype Structure

Example of archetypes definition

Source: Building and Environment 75 (2014) 153-160 

Archetypes allow to simplify the representation of the buildings stock, which is 
fundamental for the standardisation of the evaluation process and for the bundling 
of a large set of investments



Financial Module

Financial 
Calculation 

Module

1

Data input for discount rate (i.e. hurdle rate), 

evolution of energy cost & other parameters, 

(e.g., CPI)

2
Calculation of financial viability indexes, 

namely NPV, IRR, PBP, PI…others?

3
Calculation of an overall single project or 

project bundle rating

4 Valuation of non energy benefits



Commercial Rating

•

•

•

•

•

Commercial Rating



RenOnBill Conceptual Evaluation Process

Monte Carlo 
Energy analysis

Monte Carlo 
Financial 
analysis

Overall 
Project Rating

Non energy 
benefit 

evaluation

Business Plan & 
On-bill 

Component 
estimation



RenOnBill Tool Interface



Accessing and using the tool
Access to the Tool: https://renonbill.ikimio.com/login

Register with a username and password to be used for accessing to your area where you can save your projects.
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Main Results obtained with the tool 

Eventually, the Tool provides the user with:

• Overall (bundle) and single investment energy savings and corresponding probabilistic distributions

• Overall and single investment financial indexes (i.e., NPV, IRR, PI, PBP) with probabilistic distributions and 

confidence bounds

• Estimation of VAR and CVAR 

• Estimation of the overall commercial rating based on engineering, financial and market parameters

• Quantification of non-energy benefits

• Calculation of on-bill components

• Preliminary Business Plan of the initiative 

Detailed amount of information for the development of sophisticated 
investment strategies and design of on-bill programs



Index
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Conclusions

• The ERV-tool is conceived to cover a broad range of users’ needs, ranging from 
technical to non-technical issues

• It features a sophisticated financial analysis which includes a probabilistic approach

• It helps bridging of the existing gap in integrated engineering-financial tools for the 
estimation of energy efficiency projects in residential buildings

• It is a fundamental aid in the evaluation of projects bundles





www.renonbill.eu

@RenOnBill

Partners

http://www.renonbill.eu/
https://twitter.com/RenOnBill






• Fen ie Energ ia is  a  u t i l i t y  founded by  FENIE

• I n  our  bus iness  mode l ,  the  insta l lers ac t  as

• Due to  these  par t i cu la r i t i es ,  i t  i s  fo r  the  bes t  in te res ts  o f  

Fen ie Energ ia and  the  ins ta l le rs  to  ge t  invo lved  in  ac t i v i t ies  

re la ted  to  phys ica l  ins ta l la t ion  o f  new in f ras t ruc tu re .

• Shareho lders

• Salespeop le
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PARTNERS ADVANTAGES

TECHNOLOGY

PROVIDERS

• New agreements

• Stability in already established partnerships, and new partnerships

• New contacts with clients

• Brand image and marketing improvements

FINANCIAL

INSTITUTIONS

• New agreements

• Widening the scope of initiatives and portfolio of activities

• Stability in already established partnerships, and new partnerships

• New clients

• Brand image and marketing improvements

ESCOS (IF 

APPLICABLE)

• New agreements which may not take place without the execution

on-bill offers

• New partnerships and stability in them

• New contacts with old clients and new clients

TECHNICIANS • New subcontracting of projects that may not be developed without

on-bill offers

• New partnerships and widening of professional network

• New contacts with clients

• New areas of development and improving knowledge in already

explored ones
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Cerved Financial public rating A2.2.

Bluenergy Group is a multiutility which deals with the sale of natural gas and electricity in Northern Italy and the sale of 
additional services to the commodity. It is mainly present in Friuli Venezia Giulia, Lombardy and Piedmont and serves the 
residential, business and condominium markets. Currently the Group has a Customer Base of approximately more than 250,000
gas and electricity users, is present in the Northern Italy area with 55 branches, 5 operating offices (Udine, Trieste, Milan, 
Pordenone and Codroipo) and has a staff of approximately 265 people. 

Post-metering services: development of high-tech thermo-hydraulic systems, large thermal 
power stations, cogeneration systems and control systems for comfort and energy savings.

Offer comprising a line of domestic and corporate systems 
for water filtering and supply for everyday consumption.

Post-metering services: development of high-tech thermo-hydraulic systems, large thermal 
power stations, cogeneration systems and control systems for comfort and energy savings.

Energy supply through renewable energy sources. Design of lighting systems 
and home security devices with anti-theft systems and video surveillance.

Compagnia Generale Immobiliare S.r.l.

Bluenergy Group S.p.A.

100%

Bluenergy Home Service S.r.l.

Bluenergy Assistance S.r.l.

Gitermo S.r.l.70%

50%

Rettagliata Tech S.r.l. (C.S.T. e Panta)

Ciel S.r.l.

Liguria Gas Service S.r.l

Enertua S.r.l.

Arca gas Srl 

70%

95%

50%

75%

Cerved Financial public rating A2.2

The Compagnia Generale Immobiliare S.r.l. Group was awarded the 
title of "Champion 2020" for its performance over the 2012-2018 
financial period, which was characterised by steady growth and 
above-average profitability.



Gianfranco Curti
starts the 

methanization 
process of the FVG 

Area.
.

Market liberalization, the 
networks are sold. 

Bluenergy Group is born, 
a reseller company, 63%-

owned by the 
municipalities

Bluenergy Home Service 
is born, the first product 
company which sets out 

on a path towards the 
development of a 

multiservice group.

Bluenergy Assistance 
is born, the second 

"product company" of 
the Group, expanding 

the offer to all thermo-
hydraulic products and 

services.

Entry into the share 
capital of Ciel 

Impianti,
company specializing 
in electrical products 

and services.

Bluenergy 
dispatches energy 

independently 

2015 2017 2019 2020

Bluenergy 
Group becomes 

100% private.

Bluenergy 
acquires 70%

of Rettagliata Gas e 
Luce Spa.

Official entry into the 
community of 

excellence of the 
London Stock 

Exchange Group, 
Elite project

Cerved Rating 
Agency Spa,
assigns the 

public rating A3.1.

Acquisition 
of Blu Service, 

important plumbing 
and heating 

company in the 
province of 
Pordenone.

Now merged in 
Bluenergy Assistance 

Srl.

Rettagliata Tech Srl is 
born, the heating and 

plumbing company for 
condominium clusters 

and public 
administration in the 
North West of Italy.

Bluenergy acquires 
100% of 

Rettagliata Gas 
and Luce Spa.

Now merged in Bluenergy 
Group S.p.A

Bluenergy 
acquires CST,
Liguria Gas Srl 

and 70% of Gitermo Srl.

2021

Bluenergy 
acquires
Arcagas

and the energy branch 
of  Panta.

1970 2003 2004 2006 2010 2013

20162016 20182018 2021

Bluenergy 
acquires the 

energy branch 
of  Nelsa,

from MOL Group.



are the enabling factors for the growth of people and the quality of their lives) companies and the territory.

INNOVATION SUSTAINABILITY TRANSPARENCY CORRECTNESS
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• Home automation systems.
• Building automation systems.

• Thermal insulation
• Thermal insulation and seismic 

class improvement

• Charging infrastructure for 
electric vehicles

• Condensing boilers (Class A)
• Heat pumps
• Hybrid generators
• Microcogenerators

Condominium members owners of 
second homes are also eligible for the 
110% deduction.

Heat pumps/Hybrid systems





TOTAL CONFIRMED
INITIATIVES

100
initiatives

EMERGING 
TAX
CREDIT

115
(Mil €)

PROJECTS 
UNDER 
STUDY

22 - 25.8 mil €

DELIBERA
TED 
PROJECTS

30 – 25.0 mil € 

PROJECTS 
IN PROGRESS

40 - 47.6 mil € 

COMPLETED 
PROJECTS

8 - 6.2 mil € 
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Low demand for 
energy 

renovations

Energy efficiency 
vs profits of 

energy providers

Low 
attractiveness of 
commercial loans

Lack of efficient 
on-bill financing



Low demand for 
energy 

renovations

Energy efficiency 
vs profits of 

energy providers

Low attractiveness 
of commercial 

loans

Lack of efficient 
on-bill financing

• Low demand for energy renovations
➢ The demand for residential energy renovations is not

always high enough to attract on-bill scheme 
investments

✓ Minimum Energy Performance Standards (MEPS)
• Proposed in the EPBD 2021 recast
• Rules that require existing buildings to upgrade to a 

higher energy class by certain date
• Owners will be required to renovate the worst 

performing buildings regardless of the "split 
incentive"

• MEPS will significantly increase demand after 
renovations

From G to F by 2030

From F to E by 2033



Low demand for 
energy 

renovations

Energy efficiency 
vs profits of 

energy providers

Low attractiveness 
of commercial 

loans

Lack of efficient 
on-bill financing

• Energy efficiency vs profits of energy providers
➢ Energy providers and distributors (naturally) hesitate to 

increase energy efficiency to avoid lower profits from sales

✓ Energy Efficiency Obligation Schemes (EEOS)
• Energy Efficiency Directive
• MS may require energy companies to achieve energy 

savings among vulnerable customers
• The savings achieved by energy companies would add up to 

national energy savings
• Energy companies are then allowed to raise their energy 

prices
• EEOS would motivate energy companies to renovate

(RenOn Bills?) while allowing them to keep their profits



Low demand for 
energy 

renovations

Energy efficiency 
vs profits of 

energy providers

Low attractiveness 
of commercial 

loans

Lack of efficient 
on-bill financing

• Low attractiveness of commercial loans
➢ Banks and financial institutions consider 

renovation projects as not profitable enough or too 
risky to invest or provide favorable loans

✓ Mortgage Portfolio Standards (MPS)
• Proposed in the 2021 EPBD recast
• MPS will require financial institutions to achieve on average 

a certain energy class/performance of their mortgage 
"fleet" (all mortgage assets)

• A parallel to carbon caps on the "car fleets" of large 
automotive producers

• MPS would require banks to either prioritise energy 
efficient buildings or invest in upgrading worse performing 
buildings to improve their portfolios



Low demand for 
energy 

renovations

Energy efficiency 
vs profits of 

energy providers

Low attractiveness 
of commercial 

loans

Lack of efficient 
on-bill financing

• Low attractiveness of commercial loans
➢ Banks and financial institutions consider renovation

projects as not profitable enough or too risky to invest or 
provide favorable loans

✓ Public Guarantee Funds
• MS could establish them to make it easier for homeowners 

with high risk of loan default to successfully apply for 
renovation loans

• Such a fund could be financed from increasing 
ETS revenues, local environmental taxes, or green 
municipal bonds

• In Brussels Capital Region, the fund size equaled around 2% 
of the total amount of loans approved

• This would significantly de-risk lending to low-income 
families which usually inhabit the worst performing houses 
(potentially targeted by MEPS)



Low demand for 
energy 

renovations

Energy efficiency 
vs profits of 

energy providers

Low attractiveness 
of commercial 

loans

Lack of efficient 
on-bill financing

• Lack of efficient on-bill financing
➢ Funds and subsidies used to finance energy renovations are 

not always used cost-efficiently

✓ Energy Savings Metrics
• Metrics analysing energy savings achieved per 1€ from EU 

funds or private capital
• After collecting enough data, metrics could help with the final 

evaluation and better comparability between different 
energy efficiency projects

✓ Linking subsidies to the depth of renovation
• A successful Credex project from Estonia
• The higher energy savings the homeowner pledged, the larger 

subsidies / the lower interest rates were delivered to finance 
the project

• "Progressive" financing therefore delivered higher energy 
savings than standard financing not considering pledged 

energy savings



Low demand for 
energy 

renovations

Energy efficiency 
vs profits of 

energy providers

Low 
attractiveness of 
commercial loans

Lack of efficient 
on-bill financing

Minimum Energy 
Performance 

Standards

Mortgage Portfolio 
Standards

Energy Efficiency 
Obligation 
Schemes

Public Guarantee 
Funds

Energy Savings 
Metrics

Linking Subsidies 
to the Depth of 

Renovation
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