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SET SECRETARIAT
BASE, a Swiss non-profit established in 2001, 
has earned global recognition for its 
specialization in pioneering business models 
and financial strategies. Operating across the 
globe, BASE is dedicated to advancing 
cleantech and sustainable solutions, focusing 
on making them more competitive and 
affordable in response to climate change.

SET STEERING COMMITTEE & STRATEGIC PARTNERS

Solution providers & Consultancies
Financiers & Insurers

Customers
Researchers

Associations & Initiatives

About SET

“We empower organizations to 

accelerate the energy 

transition by adopting energy 

efficient, accessible, and clean 

solutions through XaaS.”

The SET Alliance builds on the work completed by the Cooling as a Service (CaaS) and the Efficiency as a Service (EaaS) initiatives, both 
led by BASE since 2018 and 2020. The Alliance is made up of the secretariat (BASE), an esteemed steering committee, with a wealth of 
experience in deploying service solutions, and members dedicated to driving forward the mainstreaming of the Servitisation model and 
decarbonising the built environment.

MEMBERS AND OUTREACH PARTNERS



Session Duration
This webinar will run for 60 minutes, including 3 speaker presentations 
followed by a Q&A session.

Recording & Resources
This session is being recorded. Slides and materials will be shared after the 
webinar via email and on LinkedIn.

Interaction
- Participate in our live poll
- Use the Q&A function to submit questions at any time
- Use the chat for comments, networking, or technical issues

Survey & Stay Connected
Look out for the feedback survey at the end (help us improve!) and please 
reach out to us for follow-ups or further discussions

We hope you enjoy the session and thanks for joining us!

Housekeeping



https://www.sli.do/features-google-slides?interaction-type=V29yZENsb3Vk
https://www.sli.do/features-google-slides?payload=eyJwb2xsVXVpZCI6ImUzZGU2Y2ZjLTg0MjgtNDJiNy05ZmQwLTdmOGRhYjNjNjMyNCIsInByZXNlbnRhdGlvbklkIjoiMUw2VEFFVGpNMXJkakx4S2t4WkRreFE5dlNXdy1yZ0N6MzhwMTcxYUVrX2ciLCJzbGlkZUlkIjoiU0xJREVTX0FQSTIxMDIzNjg4NzFfMCIsInRpbWVsaW5lIjpbeyJwb2xsUXVlc3Rpb25VdWlkIjoiZTA1NTAxNWQtNmNjOC00YTQ1LTg5MDgtMTJlODc5NjNiZGYwIiwic2hvd1Jlc3VsdHMiOnRydWV9XSwidHlwZSI6IlNsaWRvUG9sbCJ9


FINANCING EFFICIENCY-AS-A-SERVICE: 
Key insights and best practices
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BOB HINKLE
Founder and CEO

SLAWOMIR HUSS
Partner and Investment Director
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|Infrastructure and Energy Advisory

Introducing Amberside Advisors

35+
Sectors

45+
Countries

12 GW
of renewable
investment

65%+
of PFI/PPP’s 

projects in the UK

2,500+
Projects

£40bn+
Total project 
asset value

• We are a full-service financial and commercial advisory practice, providing 
advice to investors, companies, and local and central government. 

• In-depth sector knowledge across infrastructure, renewables and energy 
transition, with specialism in decentralised energy.

• Founded in 2009, part of Steer Group since 2022. Currently a team of ca. 
45 advisors, modellers, analysts.
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Market Context:
• The Market is Broadening: Service-Based Models Gaining 

Traction

• Traditional models: CapEx purchase, EPC contracts, ESCO 
frameworks.

• Emerging models: Efficiency (or Energy)-as-a-Service 
(EaaS), Cooling-as-a-Service (CaaS), Lighting-as-a-Service 
(LaaS), BaaS (Battery as a Service).

Market evidence:
• Global EaaS market valued at approx $52–74 billion (2024).

• Forecast to grow 10–12% CAGR over the next 5 years.

• Sources: Fortune Business Insights, Grand View Research, 
Markets & Markets.
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Why service models are emerging?

Financing of EaaS projects

• Eg. Net Zero, 
efficiency mandates, 
urban cooling 
frameworks, Circular 
Economy.

• IoT, AI, BIM → make 
service contracts 
measurable and 
enforceable.

• Seek stable 
cashflows, some 
seek carbon-aligned 
portfolios. 

• Some pefer Opex 
over Capex, want 
predictable costs & 
low risks.

Customers Investors

Policy 
Drivers

Technology 
trends
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Investor Perspective

Financing of EaaS projects

Why investors are allocating capital to service models
• Predictable, recurring cashflows from long-term service 

contracts (similar to utilities or real estate)

• Portfolio logic: bundling many small contracts into 
investable portfolios; potential for securitisation

• Risk allocation & guarantees: use of warranties, delivery 
partners, and guarantee instruments reduces perceived 
risk.

• ESG alignment: measurable outcomes in efficiency, 
carbon reduction, and resilience strengthen investor 
appetite

Technology

Service 
contract

Cashflow

Investor 
portfolio



|Financing of EaaS projects

Activity and confidence in 
service-based models

• Redaptive: large credit facilities & warehouse financing used 
to scale EaaS receivables (institutional capital).

• eEnergy / Redaptive partnership (UK): up to £100m 
funding line + local delivery partner model (illustrates investor 
+ operator split).

• Metrus / others: multi-site commercial EaaS programmes 
(demonstrate portfolio approach).

• Budderfly  / Ember / Sunnova / CAS Energy / Alternus / 
Keppel (with Huawei) / AlphaStruxure / Energia Real / 
CBRE IM (Finnish platform) — examples of companies and 
transactions deploying EaaS, microgrids, solar-plus-storage, 
or long-term energy service partnerships across regions (US, 
Europe, APAC, LatAm).

• Programmatic pilots: BASE/UNEP, university P3s, and 
public sector strategic EaaS procurements show public 
interest.
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Implications for Technology Providers

Financing of EaaS projects

CapEx model (traditional) Service model / SPV

Owner End user SPV / investor / operator

KPI’s prioritised Purchase cost, warranty, nominal efficiency Uptime, delivered performance (kW/TR), availability, 
SLA compliance, verified carbon savings

Financing Customer own-balance sheet or bank loan institutional capital, credit lines, green bonds; cashflows 
are service fees

Financing mechanisms & structures enabling EaaS growth
•Blended finance: concessional + commercial capital lowers risk (e.g. IFC’s Scaling Cooling Program; Singapore Green Bond framework)
•Energy Service Agreements (ESAs): long-term contracts (cooling/heating purchase agreements) de-risk investments
•Climate-focused venture debt: e.g. Climate Investment Funds, Breakthrough Energy
•Guarantees: credit guarantees for EE projects provided by development banks / local banks
•Sustainability-linked loans: interest rates tied to achieving performance or ESG targets
•Selling receivables / securitisation: bundling service contract cashflows into investable portfolios (institutional investors, banks)
•Policy drivers: regulatory schemes reduce risk and unlock uptake (e.g. Italy’s “Superbonus 110%” for energy efficiency)
•Golden share structures: public retains strategic control while enabling private capital participation



|Financing of EaaS projects

How technology increases investor 
returns (practical levers)

• Performance consistency: products that meet/exceed 
forecast lower risk premium.

• Predictive O&M & AI: reduce downtime, lower O&M cost — 
directly improves returns.

• Interoperability & data: open APIs, BIM readiness, M&V 
protocols for financiers.

• Grid/network integration: products that can participate in 
demand response/grid services in constrained areas can 
create additional revenue streams.

• Regulatory resilience: design for refrigerant rules, building 
codes, and carbon reporting to avoid retrofit costs.
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• Reallocating property rights (service provider owns the 
asset) balances incentives & risks. Investors prefer 
limiting their risk exposure (example  - with off-takes 
agreement for long term assuring revenue)

• Flexibility is key: contracts must adapt to changing 
customer needs, market dynamics, and regulatory 
environments.

• Optimal contracts = distribute incentives fairly across 
supplier, customer, and financier.

The Impact of Contract Design on 
Investor Confidence

Today’s corporate environments 
= 
uncertainty + long-term 
contracts.



|Financing of EaaS projects

Practical actions for technology 
providers – what investors look for

• Design for outcomes: sensors, AI, remote diagnostics to 
evidence performance

• Support investor due diligence: standard M&V, warranties, 
and life-cycle data

• Enable integration: grid participation, demand response, 
storage compatibility

• Partner for scale: collaborate with ESCOs, SPVs, and 
aggregators

• Show social value: link to skills, inclusion, and public sector 
objectives



amberside.uk

Complex challenges.
Powerful solutions.

Thank you

Shivali Mathur
Associate, Energy Transition
Shivali.Mathur@amberside.uk

Please contact:



BOB HINKLE
Founder and CEO



Financing Efficiency as a Service
Key Insights & Best Practices

 



Energy as a Service: Bringing Upgrade Projects to Life
We make complex energy upgrades possible through an Energy as a Service approach. That means we fund and own the 
equipment, and partner with turnkey providers on project design, construction, maintenance, and monitoring. Customers 
pay based on measured performance.

Over the past 16 years, our EaaS solution has helped leading organizations implement energy upgrade projects across 
34 states and 30+ upgrade types. 

Total kWh saved:

2.2 billion
Total sq. ft. of properties upgraded:

36 million
Metric tons of CO2 saved:

811,327
Buildings retrofitted:

944

Cars taken off the road per year:

189,246
Total trees planted:

13 million
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High-performance 
rooftop HVAC

Building envelope 
improvements

LED lighting

High-efficiency 
chillers & boilers

Central cooling & heating 
plants

Clean room upgrades

Water efficiency upgrades

Building management systems

Data center cooling

Exterior lighting

Solar panels

Air- and 
ground-source heat 

pumps

Energy Efficiency

Cooling & Heating

Solar & EV

The Power is in Our Sustainable Energy Services Agreement
Our Sustainable Energy Services Agreement (SESA) is a 100% financing solution for bundling all the equipment, technologies, 
maintenance, and monitoring into one flexible contract, to achieve portfolio-wide results.

EV Charging
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Our SESA is a traditional project finance structure with clear roles and responsibilities between stakeholders.

SESA Structure: Designed for Optimal Outcomes

Project construction + 
ongoing maintenance and 

M&V

Fund, construct, own, 
monitor & maintain

Make payments for 
realized savings 

and/or performance

ESPCSESA

Debt Equity

Metrus 
Project SPE

Lender Metrus Energy, Inc.

Customer Turnkey 
Solution Provider



SESA Structure: Designed for Optimal Outcomes
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Managing Risk for Customers & Capital Partners
Customer Risks Mitigation Strategy

Construction: Customers pay only after the project is completed and commissioned. 

Operations: We cover selected O&M services and include long-term equipment warranties.

Budget/Cost Certainty: We set the service charge at levels that provide customers with budget certainty (an energy price hedge).

Performance: Customers pay based on measured, verified performance.

Technology: We choose proven technologies and vendor warranties to ensure reliability. 

SESA Service Charge: Our service charge is set below actual realized savings, ensuring projects are cash flow positive for customers.

Capital Partner Risks Mitigation Strategy

Credit/Counterparty: We put our own equity into deals in a first-loss position (and do our own underwriting of the customer).  

Construction/O&M Costs: We fix EPC costs and annual O&M service costs with the ESCO.

Revenue Certainty: We fix service charge rates for the life of the contract. 

Performance: We obtain performance guarantees from the ESCO for a portion of the project.

M&V Standardization: We prepare M&V plans in accordance with IPMVP and document them in project-level contracts. 

Independent Engineering (IE) Review: We engage independent engineers to review M&V plans and savings/performance estimates. 

Equipment Useful Life: We align SESA contract terms with the expected useful life of the equipment. 



Metrus Investment

$74.3 million

Annual Savings

$16.9 million

Annual metric tons of CO2 saved

66,495

CarbonCount™*

0.95

Amazon

$74.3 million

$16.9 million

66,495

0.95

56 Sites / 23 States / 5-year term

Challenge
With facilities across the US, Amazon needed to quickly 
implement energy-efficiency upgrades across the enterprise with 
varying utility rates and landlord requirements, and little to no 
capital outlay.

Project Scope
• LED lighting upgrades
• Building management systems

*Annual metric tons CO2 
/$1,000 invested.

CASE STUDY



Metrus Investment

$4.2 million

Annual Savings

$454,889

Annual metric tons of CO2 saved

1,112

CarbonCount™*

0.29

Bristol
Hospital

$4.2 million

$454,889

1,112

0.29

2 sites / 12-year term

Challenge
After years of deferring maintenance, maintaining the health of 
Bristol Hospital’s mission-critical equipment was an uphill battle. 
They needed to reduce operational costs, simplify maintenance, 
enhance environmental quality and reduce energy and water 
consumption — without access to CAPEX. 

Project Scope
• LED lighting retrofit
• Energy management systems
• Power factor correction
• Steam trap replacements
• HVAC and AHU replacement
• Water efficiency

*Annual metric tons CO2 
/$1,000 invested.

CASE STUDY



71 Stevenson St., Suite 1430

San Francisco, CA  94105

sales@metrusenergy.com

877-8-METRUS

metrusenergy.com

Contact Us

Bob Hinkle

President & CEO

bob.hinkle@metrusenergy.com

mailto:sales@metrusenergy.com
mailto:Bob.hinkle@metrusenergy.com


SLAWOMIR HUSS
Partner and Investment Director
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Introduction to SOLAS CAPITAL
Wednesday, September 24th



Solas Capital finances on-site infrastructure and energy efficiency

We are based in  
Zurich, Munich, and 
Dublin, with a 
European-wide 
focus.

As a specialist investment advisor, we  
partner with:

Technology firms

Project developers

Energy service companies (“ESCOs”)

We are fully aligned to 
the

UN Sustainable
Development Goals

Paris Agreement

EU taxonomy and 
climate targets

Solas Capital’s ambition is to support  
society’s move to a carbon-neutral  
economy by matching the investment  
needs of sustainable energy projects  
and institutional investors.

Backing from our cornerstone investors of 
the EUR 220m Solas Sustainable Energy 
Fund (“SSEF”) including: 

to help fund and built energy efficiency / 
behind the meter PV infrastructure projects.  

supported by the EU LIFE Programme helps 
us to achieve our climate impact 
investment strategy complying with the 
highest SFDR art.9 sustainability 
requirements. 
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Financing Efficiency as a Service
Benefits, business models, and regulatory framework



Rooftop solar  

* Combined heat and power generation

Public

Residential Industrial

Commercial

European Energy Users
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Case studies
Light as a Service

Heating as a Service – Multi Family Homes

Public Sector Deep Building Retrofits









YOUR CONTACTS

CONFIDENTIAL 40

Slawomir Huss, ACMA

Partner & Investment 
Director

slawomir.huss@solas.capital





Now Open! 
2025 Efficiency-as-a-Service Innovation Showcase Awards

Who can apply?

Organisations delivering or finalising Efficiency-as-a-Service 
projects, ready to share their impact. 

Why apply?

● Showcase your innovation and inspire industry peers
● Accelerate global adoption of efficient service-based 

solutions
● Receive a professionally developed case study
● Gain extensive visibility through our networks

Quick and easy: 10–15 minutes to apply

Apply now 

https://docs.google.com/forms/d/e/1FAIpQLSdpUW_QaAa1eWFI7-qkh8vLiyuis0J1CTyQM5CG1CG8nlszrw/viewform


Want to learn more and stay 
connected?

Visit our website: www.set-alliance.org

Contact us:info@set-alliance.org

We appreciate feedback: Please fill out the webinar survey!

SET Alliance
www.set-alliance.org

stiftung-BASE
Set-Alliance

Founded by

Strategic Partners

Dimitris Karamitsos 
Dimitris.karamitsos@energy-base.org

Emma Wink
Emma.wink@energy-base.org

mailto:Dimitris.karamitsos@energy-base.org
mailto:Emma.wink@energy-base.org



