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1. Introduction 
 

1.1 The BuildInterest project 
The built environment is the sector with the largest energy consumption in Europe: nearly 40% of final 
energy consumption—as well as 36% of all greenhouse gas emissions—is attributable to housing, offices, 
shops and other buildings across the public and private sector. For the EU to meet its 2020 climate change 
and energy objectives and its 2050 decarbonisation agenda, a major and sustained increase in public and 
private investment is needed. To achieve the 20% energy efficiency target by 2020 requires an investment 
of €100bn per year, 70% of which needs to be directed to buildings1. However, the EU is currently at 
around half that level of investment so considerable progress needs to be made.  
 
Lack of investments in energy measures in the built environment is an important bottleneck for Europe to 
reach its 20-20-20 targets. This bottleneck for investment is due to a number of linked, but distinct 
barriers. Perhaps most importantly, investors and financiers lack trust in the financial viability of 
sustainable energy measures. Although this is certainly not the only barrier, many of the other barriers 
are also related to financing the required investments.  
 
The exact nature of these barriers varies from country to country and is highly dependent on local and/or 
regional circumstances, including the type of building stock, legislative and regulatory frameworks, the 
scale and maturity of the financial sector and sustainable energy market and the overall level of education 
and awareness amongst public decision makers. 
 
To bring the different stakeholders closer together, this project has built three national platforms in The 
Netherlands, France and Italy. The aim of these platforms is to develop and implement solutions to 
increase the attractiveness of investments in sustainable energy and energy efficiency in buildings. For 
example with financial tools and instruments, but also with any other tool or measure that is found to be 
most effective in overcoming the barriers in financing sustainable buildings, such as template contracts, 
valuation methods, financial standardisation tools, as well as any supporting legal or regulatory measures. 
All of these instruments are aimed at the creation of an ongoing, structural dialogue between the financial 
and building sector, leading to a better mutual understanding and an increased trust of investors in 
investments in the building sector. 
 
BuildInterest is cut in roughly two phases: The focus in year 1 is on building the stakeholder platforms and 
collecting barriers and solutions. In year 2, BuildInterest will help to implement the most successful and 
promising solutions in the market, together with our stakeholders. In year 2 also an impact assessment for 
the events, organised on the three national platforms will be carried out. This report marks the end of 
phase 1, describes its results, and lays down the strategy for year 2.   
 
The three project partners that run the national platforms in BuildInterest have different backgrounds.  
Duurzaam Gebouwd (NL) is a networking and platform organisation within the building sector of the 
Netherlands. ASTER (IT) is a consortium of the Emilia-Romagna Regional Government, the six Universities, 
the National Research Centres located in the region, the Regional Union of Chambers of Commerce and 
the regional Entrepreneurial Associations. Bpifrance (FR) is a public investment bank that assists 
companies from seed funding to IPO, from loans to equity.  
 
It is the aim of this project to let each partner use its own strength to maximise impact. This leads to a 
different emphasis in the approach of each platform. At the same time we need a structured approach 
that enables comparison and comprehensive analysis. It is one of the challenges of this project to strike 
the right balance.  

 

                                                             
1 Financing the energy renovation of buildings with Cohesion Policy funding, EC commissioned report, 2014 
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1.2 About this report 
This report is one of three identical reports for each of the three financing platforms in the BuildInterest 
project (NL, IT and FR). The report presents for the French platform the result of the first year of the 
BuildInterest project and lays down the strategy for year 2. It is structured along the lines of the project 
itself. 
 

Part I – Analysis 
1. Introduction 
2. Market Scoping 
3. Stakeholder Consultation  
4. Barriers and solutions 

 
Part II - Implementation 
5. French BuildInterest platform 
6. Platform strategy 
7. Implementation Plan 
 
Part I of the report corresponds to year 1 of the project and covers the analysis of the market (chapter 2), 
stakeholders (chapter 3) and the barriers and solutions (chapter 4) for energy efficiency financing in the 
built environment. The selection of solutions to be implemented in year 2 marks the end of chapter 4 and 
year 1 of the project.  
 
The launch of the financing platform (chapter 5) marks the start of phase and year 2 of the BuildInterest 
project. This financing platform facilitates stakeholder dialogue and the implementation of the solutions 
that were selected at the end of year 1. The Platform strategy for this is laid down in chapter 6. Chapter 7 
describes the Implementation plan for the selected solutions.  
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2. Market Scoping 
 
A key objective of the project is to facilitate stakeholder dialogue. The project therefore starts with an 
analysis of the stakeholders involved in energy efficiency financing in the building sector.  
This analysis is followed by an analysis of the market, including an analysis of the building stock, its energy 
use and the existing regulations.  

 

2.1 Stakeholder Analysis 
 
PNO France with the full support of Bpifrance led a stakeholder analysis for France on the 10 first 
month of the BI Project.  
 
As regard the methodology we selected an approach for WP5 consisting of the following 4 main steps:  

 Identification of relevant stakeholder from 13 stakeholder groups identified during the Kick 
off meeting and their position towards BuildInterest: BPI will provide first qualified contact 
and PNO will contact them directly to measure their initial interest. 

 Setting up a stakeholder list to be approached for a survey and in parallel Interviews with 
key stakeholders will be led: PNO will build a list of interested stakeholders and will lead in 
depth interview with 10 key stakeholder (at least) to confirm the validity of the list. 

 Conceiving and conducting a survey to select the best players and identify the French issue 
in the field of sustainable buildings: PNO will build a questionnaire to select the best players 
and O will analyse the results of the questionnaire following 4 criteria: interest, influence, 
knowledge and attitude (+ network), and will select 15 to 20 stakeholder for the working 
group. 

 Creating a FR Stakeholders working group to identify the French national drivers and 
barriers: PNO and Bpifrance will lead a structured dialogue with key stakeholders to 
identify the barriers and key drivers and to determine new operational solution to boost the 
investment in EE and sustainability in building. 

To reach these 4 steps, we have conducted: 

 65 phone interviews 
 10 face to face or in depth interviews have been led to take stock of the situation in the fields 

of EE and green building in France.  
 More than 180 contacts have been taken 
 50 questionnaires were sent and 30 back were analysed 

 
In terms of results, we obtained 

 141 qualified contacts established  for the 13 stakeholders groups 
 75 innovative SMEs contacted 
 22 Venture Capitals and banks specialised in Clean Tech funding approached  
 28 FR stakeholders aiming to join the focus group 
 20 FR key stakeholders selected for the focus group 
 At least 3 organisations per stakeholder group 
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The table and the graphic show that for most stakeholder groups significant participation rates 
have been obtained: 

 Ranging with even 66,67% for banks, 50% building owners and 75% consultancy 
companies.  

 Local, national governments and public bodies have a quite low participation rate 
(28,57%).  

 Only groups on energy Installers and customers international associations did not reply 
to our queries.  

 The absolute numbers of participants per stakeholder group are fairly limited, but the 
overall participation rate of 33,33 % is very good.  

 
 

2.2 Market Analysis 
The building sector, which represents in France over 44% of final energy consumption and 20% of 

greenhouse gas emissions2, presents a major challenge for the energy transition. In this perspective, the 
renewal of the park buildings is very low despite an EE potential by far more important than the one in 
new constructions. France is clearly lagging behind, notably if we compare to the German renovation 
market; 
 
However France has actually very ambitious objectives.  

 The “Grenelle I” law voted in 2009 sets an overall target of reducing energy consumption of the 
entire building stock:  38% reduction in consumption by 2020. To achieve this goal, “Grenelle II” 
2010 intends to reach 500,000 major renovations in 2017 in the residential sector, and to 
renovate all public and private business parks before 2020. 

 The thermal regulation RT 2020 will also requires that all new building has to respond to energy 
positive standards (BEPOS) at the horizon 2020. The RT 2020 thermal regulations set the 
maximum limit for energy consumption for new buildings, for heating, ventilating, air 
conditioning, lighting and hot water. It will replace the RT 2012, in force since 1 January 2013, and 
developed from the "low consumption" label. The RT 2020 will go further than the previous 
regulation, since it provides that any new construction generates more energy than it requires for 
its functioning according to the BEPOS standards. All building stakeholders fears an increase of 
the m2 which will limit the number of new constructions. 

 
 

                                                             
2 Ministere du developpment durable 
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3. Stakeholder Consultation  
BuildInterest is a bottom-up project, which means that we determine together with our stakeholders 
what the focus of the financing platform should be. The methodology used for collecting stakeholder 
input is based on the GUIDELINE FOR STAKEHOLDER INVOLVEMENT AND CONSULTATION3 that was 
developed for the stakeholder analysis. That document aims to support the BuildInterest partners in their 
national stakeholder involvement and consultation processes, in such a way that the results from Italy, 
France and The Netherlands will be as much as possible comparable. Comparability of the national 
approaches and results is important, because it allows for better cooperation between the national 
platforms. It also enables to distinguish between country specific issues and more widely applicable 
conclusions and best practices that will be transferable to other countries.  
 
At the same time, the most effective strategy for stakeholder consultation differs per platform depending 
on the local situation. Therefore the guideline allows for national flexibility in the stakeholder consultation 
process on the one hand while aiming for harmonized and comparable results on the other hand. 
 
The methodology toolkit consists of three main approaches to gather stakeholder input: personal 
interviews, roundtable meetings/focus groups and a survey. Naturally, the methods that the BuildInterest 
platform partner use to gather information from stakeholders are not limited to these. In principle, each 
stakeholder contact is an opportunity to gain input. This could be formally done in one of the ways 
described above, but stakeholders may also be reached informally. For instance through e-mail or during 
the participation of the BI team to regional and national events (seminars, conference, round table, etc.).  
 
This section will outline the approach of the French platform for the stakeholder consultation.   

3.1 Interviews 
We led 10 in-depth interviews with the following  

 Fabrice Lemercier from Intent Technologies 

 Sebastien Delpont, associate Director from Greenflex consultants 

 Dominique Bourissou, Directeur Xange Siparex investment 

 Gilles Schang, Investment Director at Bpifrance investissement  

 Edouard Combette, Investment manager at Bpifrance investissement 

 Severin Fischer, RSE Director, from Délégation à la Responsabilité Sociale et Environnementale of 
BNP Paribas 

 Fabrice Bonnifet, Sustainability and environment Director from Bouygues SA 

 Cedric Ringenbach, Director of the Shift project (Think-tank on energy transition) 

 Sophie Paturle and Vincent Vettier, president and investment director from DEMETER 

 Francoise Refabert from Vesta conseil mandated by PREBAT/PUCA 
 
The interview questions and summaries can be found in Annex A. 
 

3.2 Focus groups 
 
Following the stakeholder analysis, we have created a French stakeholder group dedicated to 
BUILINTEREST including the following entities: 

 
Organisation Name Category 

DEMETER VC Sophie Paturle 

INNEON VC (Intermediation) Serge Galant 

                                                             
3 Internal methodology guideline, developed by ECN and PNO 



11 
 

BPI ECOTECH funds VC Gilles Schang 

EMERTEC VC Olivier Bordelanne 

Air Liquide –high lab VC Amrita Sarkar 

BNP Paris-Bas Bank Severin Fischer 

HSBC Bank Jean- Louis Rannou 

CFF Bank Christelle Meunier 

Société Générale Bank Emmanuel Martinez 

Fibre Energivie SMEs (Cluster) Jean-Luc Sadorge 

Intent Technologies SME Fabrice Mercier 

Deepky SMEs Vincent Bryant 

Leko Start-up  Francois Xavier 

LINEAZEN Start up Olivier Kracht 

Delta partners Consulting construction  Patrick Dupin 

Greenflex consultant Consulting Sebastien Delpont 

Ecosys Consulting Pierre 

PREBAT-PUCA/ Vesta conseil Regulator Françoise Refabert 

Brezillon Building company Christophe LEMAITRE 

BOUYGUES Building company Fabrice Bonnifet   

UNEP Public organisation Annie Degen 

 

The first FR focus group was held on the 28th March 2017 in the premises of Bpifrance headquarter in 

Paris. 

 

The objective of this first meeting of the French working group of the BUILDINTEREST project was to 
define areas of reflection to find concrete solutions to increase the attractiveness of investments in 
the Sustainable building and EE sector: 

 The Focus group is dedicated to the validation of the a roadmap that can identify barriers, drivers 
and operational solutions to the underinvestment suffered by the sector in France  

 The Focus group will also serve as a stimulus for a wider stakeholder’s community in sustainable 
building and energy efficiency in France. 
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3.3 Survey 
A survey was conceived and conducted to select the best players and identify the French issue in the field 
of sustainable buildings. 50 Questionnaires were sent and 30 back were analysed. 
The questionnaire was used to select the best players based on 4 criteria: interest, influence, knowledge 
and attitude (+ network). Around 15 to 20 stakeholders were selected for the working group. 
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4. Barriers and solutions 

4.1 Barriers 
In this chapter we present the main barriers in financing sustainable investments in the building sector, as 
perceived by the financial as well as the building sector.  
 
There are many literature analyses of barriers already so we will build on that work. First of all, this 
chapter will therefore summarise the main barriers commonly found in literature, after which the barriers 
identified through stakeholder consultation (interviews, roundtables and surveys) will be outlined for 
each national platform and the EU.  
 
Our analysis of barriers is instrumental to the BuildInterest strategy of year 2, when we will help to 
implement solutions to these barriers in the market.  
 
First of all, this chapter will summarise the main barriers commonly found in literature, after which the 
barriers identified through stakeholder consultation (interviews, roundtables and surveys) will be 
outlined.  

 

4.1.1 Barriers in literature 
This section will discuss the barriers commonly found in literature regarding energy efficiency in buildings. 
The aim is to provide a starting point for the national analyses by the platforms and avoid reinventing the 
wheel. The following reports were used for this literature analysis:  

1. BPIE, 2010, Financing Energy Efficiency (EE) in Buildings. Background Paper. Input to the 
European Roundtable. Brussels, 16 November 2010 

2. EC, 2012, Consultation Paper – Financial support for Energy efficiency in buildings. European 
Commission, Directorate-General for Energy. Brussels, February 2012 

3. Rezessy, S., & Bertoldi, P., 2010, Financing energy efficiency: forging the link between financing 
and project implementation. Ispra: Joint Research Centre of the European Commission 

4. Liu, Feng. 2014. Improving energy efficiency in buildings. Mayoral guidance note; no. 3. Energy 
efficient cities; Energy Sector Management Assistance Program (ESMAP); Knowledge series 
019/14. Washington, DC; World Bank 

5. Energy Efficiency Financial Institutions Group (EEFIG), 2015, Energy Efficiency – the First Fuel for 
the EU. Economy: How to Drive New Finance for Energy Efficiency Investment 

6. EC, 2015, Financing Energy Efficiency Investments, Tuesday, 10 November 2015, Roman 
Doubrava, Finance Team Leader Energy Efficiency Unit DG ENER 

7. BigEE, 2012, Energy efficiency policies for buildings Author Dr. Stefan Thomas with contributions 
from Vera Aydin Dr. Dagmar Kiyar Ahmad Hafiz Jana Rasch 

8. IEA, 2008, Promoting Energy Efficiency Investments: Case Studies in the Residential Sector by 
International Energy Agency 

9. Rennings, K., Brohmann, B., Nentwich, J., Schleich, J., Traber, T., Wüstenhagen, R., 2013. 
Sustainable energy consumption in residential buildings 

 
 
For purposes of clarity, a distinction has been made between financial/economic barriers; institutional 
and administrative barriers; societal barriers; policy barriers; and technological barriers. This 
categorisation of barriers is non-exhaustive, and some barriers may be interrelated and/or span multiple 
categories (e.g. transaction costs may be both institutional and financial). 
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Financial/economic 
 

Access to capital: initial cost 1, 2, 3, 4, 5, 7 

The initial cost of a project may prevent investment, either because the building owner does not have 
access to capital or has higher-priority items for investment. Energy-efficient measures tend to be more 
expensive than their less efficient counterparts. Studies demonstrate that, even when consumers are 
assured they are investing in an energy efficient measure, they tend to stick to the least efficient one, 
because of the low initial cost. 

Risk exposure1, 7 

There is a high (real or perceived) risk associated with energy efficiency projects for both consumers and 
financiers. To financiers, the ratio of the risk exposure to the return on investment of a project is a 
significant indicator for the investment’s validity. Energy efficiency projects often do not meet the 
common criteria typically used to factor in risk in the evaluation of a project. Commercial bankers typically 
select investments which are safest and grant medium return on investment. On the other hand, 
speculators or hedge fund managers are more likely to take on risky investments. Energy-efficient 
investments in individual buildings are not large enough to attract speculators and are perceived as too 
uncertain for commercial bankers. 
On the consumer side, there are high perceived end-user credit risks. 

Discount rate1 

A discount rate is applied to compare the present and future values of an investment. The current high 
discount rate on energy efficiency projects is usually justified on account of the riskiness of the 
investments. Depending on one’s standpoint, energy efficient investment can be viewed as extremely 
risky or not risky at all. Energy efficiency investment projects are a safer option when considering that 
they reduce an individual’s exposure to the volatility of fuel price, which is by far the most important risk 
in an energy project. In the meantime, the uncertainty surrounding the appropriate evaluation method 
helps to shy away investors from energy efficiency projects. The prevailing traditional view, however, is to 
consider energy efficiency projects as risky investments, and as such to apply a high discount rate. 

Payback time1, 2, 8 

It is common practice for investors to refer to the payback time as an indicative value of their investments 
(i.e. the time it will take them to earn back their initial investment). Energy-efficient projects tend to have 
a longer payback period than traditional investments; hence they do not rank high on financiers’ agendas. 
Referring to payback time as the only reference point for investment validity also prevents proper 
consideration being given to the importance of the public good aspect of energy efficiency. Despite its 
inappropriateness, reference to the payback time is still common and represents an obstacle to energy 
efficiency projects. 

Flawed financial models3/ 6Evaluation issues 5 

Traditional investments are evaluated on the basis of the risk exposure of the project, the payback 

time and the rate of the return on investment. Both investment criteria and the financier’s lack of 

knowledge about energy efficiency specificities are obstacles to customer access to capital for energy 

efficient projects. In addition, current financing models fail to incorporate all benefits (e.g. health, 

productivity. employment) of investments in EE measures. 

Short term thinking 3, 9 

Short-term thinking is an important barrier in the field of energy efficiency investments (e.g. energy-
efficient heating systems or household appliances), since often life-cycle costs are not considered 
procurement (incl. public procurement) decisions. 

Reluctance to finance on-balance sheet3 

When a loan is reported as a liability (on-balance sheet or financing with recourse), this indicates that the 
company stands behind the project or venture  and the related debt and the financiers have to recognise 
the company’s assets in case of default.  Businesses are often willing to use recourse financing only for 
core business activity and not for  projects in auxiliary activities, such as energy efficiency. 
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Asset-based culture in financing3 

Customers often prefer to finance projects through project finance (based on the project’s cash flow) in 
contrast to on-balance sheet/recourse finance (based on the debtors trustworthiness). However, energy 
savings as revenue are foregone by financiers: cash flows from saving energy are not (yet) conventional 
revenues in what is still an asset-based culture in financing (see also: evaluation issues). 

Low collateral asset value3 

In project financing, often, additional collateral is required as securitisation in addition to a project’s cash 
flow. Due to the fact that EE equipment is very specific to the site or location they cannot easily be 
redeployed without loss of productive value (high assets specificity). The collateral value of EE 
investments is low with a high share of total project cost consists of engineering, development and 
installation costs. 
 

Institutional & administrative  
 

High transaction costs1, 5 

Transaction costs are the costs associated with making an economic exchange. They are not necessarily 
financial in nature, but rather describe the time and effort required to get enough information to make a 
decision, apply for a loan, and arrange for the work to be done. Transaction costs are experienced by both 
consumers and investors. Some causes of increased transaction costs are outlined below. 

Large number of decision makers / market fragmentation / multistakeholder issues 

Onerous decision-making due to a large number of decision-makers (residential sector); decisions are 
taken by a wide range of stakeholders in different professions and organisational levels, with different 
approaches, agendas and motivations for EE improvements. 

Burdensome procedures3 

Burdensome procedures of issuing e.g. permits or construction notifications (e.g. for refurbishment). 

Small project size 1, 2, 3, 4 , 8 

The relatively small size of energy-efficient projects and their resulting low replicability further reinforce 
the increased transaction costs related to energy efficiency projects. As such investors tend to turn to 
other projects which are more easily replicable. 

Energy prices 1, 2, 3, 4, 5, 7, 8 

Poorly designed social protection policies such as subsidies undermine incentives for efficient use of energy.  

This distorts the market and prevents consumers and investors from receiving accurate price signals that 

reflect the true marginal cost of the energy use. In addition, the price of energy is further distorted by the 

lack of exclusion of externalities (IEA). As a result, energy efficiency is a low priority of both consumers and 

investors (see also ‘Societal barriers – Behavioral economics’). 

Split incentives1, 2, 3, 4, 7 

Split incentives occur when the decision-maker does not directly receive many of the benefits from a 
measure invested in. It applies to both residential and commercial buildings and means that the benefit of 
energy savings does not go to the person making the investment. In fact, the building owner is likely to be 
responsible for making energy efficiency investments, while the occupier may receive the benefit of lower 
energy bills. Consequently the owner has no direct incentive to invest although landlords may benefit 
from higher rents. Furthermore, if the landlord is responsible for energy bills, the tenant has no direct 
incentive to save energy. Thus, as a result of rational behaviour on both the side of the tenant and the 
landlord, investing in energy efficiency upgrades is not a natural move for either actor. 

Conservative construction sector 

The conservative nature of the building sector represents a hurdle to be overcome. The sector is subject 
to a strong path-dependent development trajectory whereby old routines are too pervasive to make 
substantial changes in techniques. 
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Disincentives or vested interests in the status quo 1, 3, 8 

Some disincentives are present in the building sector that prevent EE initiatives from successfully being 
implemented as a consequence of the rational choices of the actors involved. An example is the fact that 
engineering fees are often based on the capital costs of a project. Putting effort into designing the most 
efficient (e.g. passive) housing thus reduces the engineer’s fees by decreasing the capital costs of the 
project. 
An example of vested interests is the ambiguous ownership of many energy assets; in case energy 
efficiency efforts are increased, local authorities will not receive the monetary benefits of increased 
energy production. 
 

Societal 
 

Behavioral economics (personal priorities), 4, 7, 8 

Energy efficiency is not usually a major concern for consumers or companies as energy costs are relatively 
low compared to the cost of many other factors (e.g. labor; rent). In addition, since energy costs are low, 
the benefits of energy savings are easily outweighed by the transaction costs (see also ‘Institutional and 
administrative barriers - transaction costs’). 

Information failure1,2, 3, 4, 5, 7 

On the side of customers there is a lack of awareness on both the costs and benefits of energy saving 

(financial and environmental) and about the options available to them to increase EE. This reinforces the 

challenge posed by consumer behaviors and habits which are difficult to change. Studies show that it takes 

on average more than 10 years to dramatically change consumer tastes. Moreover, typical penetration 

rates of new technologies oscillate between three to four years. 

On the side of financiers there is a similar lack of awareness. Obtaining qualified advice from financial 

experts is not easy for consumers who want to implement energy efficiency. In addition, EE projects are 

often niche projects with low visibility to major banks. 

Uncertainty associated with energy savings1,3 

On average, a set of measures might produce a predictable level of savings, but savings can never be 
perfectly predicted for an individual home. The different methods existing for ex-ante evaluation maintain 
a certain level of uncertainty, and help create a fear of hidden risks in energy-efficient projects. On the 
other hand, systematic ex-post evaluation is still too costly. Accordingly, both investors and customers 
with no certainty of the level of energy savings to be achieved, tend to shy away from energy efficiency 
investments. 

Limited insight in current energy performance of buildings 

Energy performance of buildings is typically poorly monitored. 

 

Policy  
 

Lack of enforcement of building energy codes2, 4, 5 

Governments implement building energy codes to ensure that buildings constructed to comply with this 
code meet a minimum level of energy efficiency. A lack of enforcement reduces the effectiveness of these 
codes.  

Unstable policy 2, 5 

Too frequent changes in the legal framework and financial support programmes 

Lack of administrative capacity to develop EE legislation 2, 4, 5 

Often, governments lack the administrative capacity or (technical) skills that are required to successfully 
develop and implement EE legislation and policy. 
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Internal procedures and rules of public budgeting 3, 4 

Rules of public budgeting – including the annual budget cycle and multiannual savings cash flow – make it 
difficult for public entities to finance energy efficiency investments from savings in energy costs (similar 
rules exist in large companies); local authorities may have to finance energy efficiency investments from 
their investment budget whereas the resulting savings are credited to the operational budget (EC). 
In addition, government internal procedures and lines of responsibility may discourage EE in public 
buildings (e.g. budgetary and procurement policies not conducive to contracting EE services). 
 

Technological 
 

Solutions not available yet7 

Solutions to energy efficiency may not be available yet. 

Uncertainty with regard to performance7 

There may be uncertainties whether the new technologies will perform reliably 
 

4.1.2 Barriers - FRANCE 
Many of the French barriers originate from the fact that supply side and demand side do not match: High 
fragmentation of the French building sector still remains: The supply side is very fragmented and 
heterogeneous, with many providers being small in size and focused on selling a specific technology 
solution. In France, the vast majority of companies (developers, architects, contractors, homebuilders ...) 
are SMEs and individual businesses, there is no dominant player in the process of production and 
renovation of buildings (the main building groups representing a few % of the market) to develop market 
push technologies. The current French financing scheme for energy efficiency and green building is also 
too fragmented and too complex, with different procedures and financing bodies to attract investors. The 
unfavourable or favourable regulatory policies impact is also a source of instability in the sector. 

Financial/economical 
As for households, financial aspects remain a main barrier that discourages individuals to engage in energy 

renovation or green building. A French study4 led in 2013 demonstrates that 19% of households having 
undertaken energy performance works didn’t manage to achieve the renovation work due financial 
difficulties.  

- The very low French Electricity price (due to nuclear) prevent households to invest in energy 
efficiency technology. France enjoys one of the lowest electricity prices in Europe; at 14.72 euro 
cents per kWh, the average cost of electricity in France is 26.5% cheaper than the EU average (20.02 
euro cents per kWh)5. 

- This difficulty is also widened by the householder reluctance to borrow money in order to renovate 
their homes, probably due to the lack of awareness on the value improvement of their house 
allowed by energy renovation and the French public financial scheme to help them in their 
renovation work. 

 

As regards capital investment (e.g. from VCs), the French share of investment in energy efficiency and 
sustainable building actually remains low in comparison of the other sectors of the Clean Tech 

- The small operation scale for energy efficiency deters investors from this sector: transaction costs 
are too heavy for bank regarding their economic and financial gain. As a consequence there is a 
strong interest to create new mechanism of guarantee for which a third party could guarantee the 
start-up activity in the field of sustainable building. Bankers could rely on this third party to invest.  

- The lack of visibility of the green building sector and notably the lack of clear existing building 
performance legislations at national and EU level are other reasons of this low interest of the 
venture capitals.  

                                                             
4 UFC Que choisir 2013 
5 Eurostat 
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- This low allocation of resources from investors may be also explained by the fact that investors 
typically focus on less innovative opportunities which offer opportunities for better return on 
investment. French VCs and banks are reluctant to invest in renovation projects since they consider 
there is no viable economic equation for the transformation of the large-scale existing housing 
stock on a short term period. 

- French Investors do not have a structured way to obtain all the necessary information related to 
renovation measures or new sustainable buildings. Thus, few VCs of the French Clean Tech are 
specialised in the sector of sustainable buildings even though the sector has a tremendous market 
potential. 
 

Institutional & administrative  
Institutional and administrative barriers to innovation in energy savings in building are heavy in France 

notably6: 
 

- Thermal Regulation RT 2012: buildings wedged on the RT2012 are designed as if people were 
intruder. This thermal regulation introduces the notion of primary energy consumption limited to 
50 kwh /m²/ year (BBC standard) and is considered as a first step beyond energy positive building. 
However, this RT 2012 is today strongly criticised:  RT 2012 blocks technological innovation and 
leads to several problems for its implementation, such as a too complex legal framework (1337 
pages!), a lack of practical consideration to its implementation, a regulation leading to favour and 
ministerial arbitration for gas not adapted to the rural environment. According to Christian Louis 
Victor, president of the Union of French Houses (UMF), RT 2012 also has the disadvantage of 
reducing the construction of housing because of its financial impact: "The additional cost is 
between 9 and 15% "  

 

- For public housing, the French public legislation prevents the building companies from working 
together at upstream level. The French law on “MOP” (Maitrise d’Oeuvre Privée) of 12 July 1985 
aims to improve the quality of public buildings. This law follows the decentralization process 
initiated in 1982.  To fulfil its objectives, the law gives public building owners not only rights but 
also specific obligations: to ensure the feasibility of the operation, to determine the location, to 
define the program, stop the provisional budget, to finance, choose the process by which the work 
will be carried out, the approval of the choice of the project manager and contractors. 

o Every public body commits an illegality by using a different legal framework to carry out 
his building project. This framework is too rigid with 2 stages before authorising discussing 
with entrepreneurs and contractors: 

o Preliminary project with detailed analysis of the building specifications 
o Project plan 
o Consulting phase for contractors; 

On the contrary, the US project delivery system (Design Build bid or Design Build) allows companies 
and contractors to work together since the beginning of the project for public tender on building 
 

- Financial support, based on "too complicated" and "poorly targeted" criteria. For instance, French 
Energy performance contract (CPE) needs to be streamlined and reorganised by avoiding the 
current complex categories (e.g. Supply & services; works & services; general) which are too 
complex. It is actually more complex to define a CPE on a low energy renovation than a CPE on 
lighting or heating or ventilation systems. In many cases, information on the building structure is 
incomplete or non-existent, leading to multiply the preliminary diagnosis and adds complexity in 
the definition of the exact measures to be implemented by the ESCO. Given the innovative nature 
of the CPE and the performance and commitment of the ESCO, the level of detail requires to finalize 
the contract is significant, explaining why  transaction costs associated with this type of contract 

                                                             
6 See report from Parliamentary Office for Evaluation of Scientific and Technological Options (OPECST) in 
2013 
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are generally high, especially when the nature the client requires to switch to public procurement 
procedure. Indeed, CPE has been developed historically as short-term contracts, focused on energy 
and lighting and, to a lesser extent on HVAC systems, but generating few energy savings. The major 
players in this market are hardware vendors, attracted by the faster ROI and selling their products 
with little technical risk. However renovation requires strong investment on the envelope with a 
time of very long back, which is not consistent with the technical and financial models of the 
historical market players. New players, such as construction companies or energy suppliers are 
today clearly interested in the market of overall renovation but their offer is still not accomplished. 
Thus, CPE are today rarely used for ambitious renovation project. 

According to OPECST experts our Framework for energy efficiency suffers from overly complex 
regulations and opaque, bureaucratic and too centralized system. The report's conclusion is clear: "It 
is not the brakes to the thermal renovation we've detected but impassable barriers. In France, too 
meddlesome administration kills innovation.” 

Societal  
The financial difficulty of individuals to invest in renovation or green building is also widened by the 
householder reluctance to borrow money in order to renovate their homes, probably due to the lack 
of awareness on the value improvement of their house allowed by energy renovation. 
 

- Many French people also ignore the public aids to access to renovation or to build according to 
green standards: According to an IFOP survey in November 2014, seven out of ten French do not 
know the aid granted for renovation7.  

- Also consumers are not sufficiently well supported in their approach. The quality of advice offered 
to individuals is poor: professionals do not deliver adapted advice but customization intervening 
once the consumer has decided to begin work. 

- In addition, the relatively low price of electricity in France results in a low interest in energy 
renovation work.  The sole Energy efficiency issue is not enough to convince households to embark 
on renovation. French Households are still insufficiently aware of other aspects, such as health, 
comfort, wellbeing enhancement that allows renovation thermal ... therefore, the demand for 
renovation remains low, and the market is struggling to take off. 

- Furthermore, the poor skills of professionals in the thermal renovation also deters the individuals 
to invest in green building.  Professionals, even if qualified “RGE”8, have developed a too limited 
approach only focused on their core business whereas it should be global. Their diagnosis of the 
housing renovation is clearly insufficient, and therefore their work too. Industry players also notice 
perverse effects of “RGE” qualifications: while these should offer a guarantee of quality to 
consumers, some craftsmen today are choosing not to be “RGE” due to constraints related to 
obtaining the qualification. 

- The landlord/tenant dilemma for which the interests of landlords and tenants misalign (the energy 
savings reduce tenant expenses but do not benefit to the owner) is still one of the greatest barriers 
hindering the development of sustainable renovation of residential buildings in France. 
 

Policy  
France has actually set very ambitious objectives trough the “Grenelle I” law voted in 2009 and The thermal 

regulation RT 2020 

- 38% reduction in consumption by 2020.  

                                                             
7 IFOP study achieved in november 2014 : « Rénovation énergétique : 7 Français sur 10 ignorent le rôle 
des collectivités », Batiweb, nov. 2014, Url : http://www.batiweb.com/actualites/collectivites-
territoriales/renovation-energetique-7- francais-sur-10-ignorent-le-role-des-collectivites-24-11-2014-
25464.html 
8 RGE label for craftsmen of the buiding trade: Reconnu Garant de l’Environment 
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- 500,000 major renovations in 2017 in the residential sector, and to renovate all public and 
private business parks before 2020. 

- All new building has to respond to energy positive standards (BEPOS) at the horizon 2020.  

But the conclusion is unanimous:  
- Energy renovation fails to reach a critical mass, and at the current rate, the targets set by the 

government, especially under the Grenelle laws, will never be achieved. 
- Building professionals are quite sure that the obligation of BEPOS building at 2020 will be 

removed. 
-  

But the conclusion is unanimous:  

- Energy renovation fails to reach a critical mass, and at the current rate, the targets set by the 
government, especially under the Grenelle laws, will never be achieved. 

- Building professionals are quite sure that the obligation of BEPOS building at 2020 will be removed. 

 

The multiple incentives and subsidies for the energy retrofit of private dwellings are complex, with 
multiple methods and multiple criteria, which hinder the decision process. Some of those incentive 
schemes are presented in the textboxes below. 
 
Figure 1 Incentives and subsidies for the energy retrofit of private dwellings 

 
 

 

Habiter mieux 
The "Habiter mieux” (Better Living)" program manged by ANAH (Agence Nationale de l’Habitat) 
resulted in 50,000 housing units renovated in 2015, mainly for very modest households (90%). ANAH 
also financed the rehabilitation of 10,000 unhealthy housing units and 17,000 condominium units in 
difficulty. The financial envelope allocated by Anah to improve the private housing stock amounted to 
675.5 million euros. However: 

 The minimum level of energy gains is set at 25% but this threshold is in fact often a target. 

 For the beneficiary households, it is nevertheless difficult to complete the financing plan, since 
this aid is paid only several months after the invoice for the first instalment.  

CITE -Energy Tax Transition Tax Credit 
The tax credit applied to energy efficiency works (CITE -Energy Tax Transition Tax Credit) is the incentive 
measure best identified by households. The eligibility conditions and calculation methods for CITE and 
VAT vary from year to year, which creates an impression of insecurity and complexity. The trend since 
2014 is to generalize the CITE to elementary works and not to favor works aimed at a thermal objective 
such as the level BBC Renovation. CITE has thus become a general support measure for the renovation 
sector rather than an incentive for ambitious work. On the other hand, the effect of the tax credit on 
the "passage to the act" of the realisation of the works is limited because it is perceived more than one 
year after the work.  
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Technological 
- The technical solutions and materials are designed primarily for new construction, therefore they 

are not always suitable for renovation. One example is the more or less impermeable insulation 
which, placed on adobe walls, result in the accumulation of water in the walls and ultimately, their 
collapse. 

- The difficulties to integrate RES sources to existing Building still remains.  
- The relative lack of quality standards, inspection protocols and guidelines for the new technologies 

integrated in the building hampers the development of sustainable building and reduce the 
investors trust. There is notably a lack of certification or guarantee in the NZEB or energy positive 
building performances. 
 

 

4.1.3 Conclusion 
According to French stakeholders, financial barriers remain the most important notably for renovation 
due to the lack of sound economic equation which involve a lack of trust from investors. In France, energy 
prices of the French market clearly prevent renovation projects, new construction project or investments 
in innovative SMEs from being profitable on a short period. Thus, the price of Energy Efficiency works in 
France remains high with few service offers allowing structured and global works. 
 
As for Innovative SMEs Point of view, the main barrier is the lack of interest of investors. Some SMEs 
clearly mention that “Deciders or investors do not get any comprehension of a global policy/projects 
made of local/individual actions for green building. There’s no objective data about investments from 
deciders in private and public, their objectives and the implication of several actors levels”. 
 
Large French Building supply companies underline the lack of demand for green buildings. Building 
contractors point out the lack of qualification of craftsmen. 
 
Investors (VCs, banks, corporate venture of building companies) regard energy efficiency investments in 
the building sector as too risky and too immature for reliable ROI. Yet, this sector has enormous market 
potential with an estimated annual investment need of 100bn€. Changing this perception of the investors 
would mean a breakthrough in the market.  
  

Eco-PTZ  
The green loans named Eco-PTZ, only dedicated to EE work appears to be unsuccessful. Whereas the 
CITE scheme has been a success since its creation in 2005 - 6.2 million homes have already benefited 
from it, it is clear that the eco-PTZ, put in place 1 April 2009, is a failure. It was used to finance only 
150,000 homes by the end of 2010, clearly below the targets of 400,000 planned in 2012-2013. Banks 
do not play the game because it is too complex;. In order to benefit from Eco PTZ it is necessary to carry 
out at least a bunch of two types of work, whereby the amount of the loan is up to 20 000 E, but can go 
up to 30 000 E, in particular for more ambitious work. The loan is in principle repayable over ten years 
and finances both the owners of individual dwellings and the co-owners deciding to carry out work in 
the common parts of their building. The verification by the bank of the eligibility of the work to be 
financed and the analysis of the quotes of the companies exceed the competences of their employees. 
The banks are then obliged to carry out a technical mission that does not fit with their core business 
and for which they bear the financial responsibility.  
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4.2 Solutions 
This chapter will present an overview of successful or promising solutions that are observed already in the 
market, as well as solutions that do not yet exist but should be developed in order to increase the 
attractiveness of investments in sustainable buildings.  
 
Note that the term ‘solutions’ should be interpreted in a very broad sense: a solution could be a technical 
and financial calculation tool, but the scope also includes financial instruments, innovative contractual 
arrangements such as ESCOs, and policy measures. 
 
Reports with solutions are piling up at the EC and national governments, it is not the aim of this project to 
add another one. We focus on solutions that we as BuildInterest can help to implement within the second 
year of our project (reduced VAT rates for instance are mostly beyond our influence and timeframe and 
therefore not our focus).  
 
This chapter provides an overview of solutions that were identified in France, followed by a description of 
the selection process and a presentation of the selected solutions.  
 

4.2.1 Solutions - France 
 

Emerging solutions addressing financial issues 

Capitalising on existing financial instrument devices (CEE, CPE, eco-PTZ, ...)  
1. Improve French energy efficiency certificate (CEE): extend the CEE perimeter to construction 

materials such as wood. 

2. Improve French Performance Energy Contract (CPE) 

a. To overcome the dichotomy tenant/owner, a specific status could be implemented for the 

CPE through the recoverable rental fee in order to reason with constant overall expenses 

for the rent, like in the NL.A system of "Hot Rent" (as exists in Sweden) could also be 

envisaged to include energy costs in the rent, and allow the owner to recover some benefit 

when investing in energy efficiency improvements. 

b. The high transaction costs can be offset by aggregating several buildings to increase the 

size contracts. This aggregation can be done in two different and potentially 

complementary approaches: 

i. By consolidating multiple buildings of the same owner: it is for example the case 

that the two CPE signed in 2009 and 2010 by the Alsace and Central regions to 

renovate their schools for amounts of € 30 million. 

ii. By consolidating several buildings of different owners: this is for example the 

target project incurred by the provinces of Milan and Chieti in Italy. However, 

communities are reluctant to sign a contract where they are severally liable for 

other communities, it is generally a joint procurement for a number of 

municipalities and individual contracts. Besides the fact that the aggregation of 

buildings under one contract achieves critical mass likely  justified to high 

transaction costs, it also allows the ESCO to mitigate its risk by reasoning globally 

(Underperformance on a building may be offset by better results on other 

buildings, so that the overall contractual targets are met). Aggregation also allows 

ESCO to create a project company that will mobilize ESCO equity but also 

investors. This debt will be repaid by free cash flow (especially the flow of 

guaranteed energy savings) 

3. Reflect on the improvement of existing loans (Eco PTZ – pret vert): The objective should be to 

review with the banking sector the characteristics of regulated loans dedicated to energy 

retrofits to make them more attractive, in particular by extending their duration, or by 
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developing loans for condominium, or include the energy efficiency gain in the solvency 

calculation. 

 

Supporting ESCOs 

Third party financing or public ESCOs 

The requirements of banks and investors in terms of profitability, liquidity and level of risk are not in line 
with ambitious renovation projects, notably due to the lack of sufficient track records. Public intervention 
is therefore necessary and legitimate to pave the way and help to structure with financing arrangements 
capable of showing the viability of the renovation market. Specific third-party financing operators acting 
as ESCO can thus be created to develop investments with low ROI rand long return times. The public 
sector (national, local or other) is in the best position to invest in such operators.  This financial scheme 
allows to Finance building renovation by a third party through the creation of a Public private dedicated 
company: “Société Publique Locale d’efficacité énergétique de France”. This company will achieve the 
investment and will guarantee the performance; the concept of third party funding was highlighted by the 
working group "The Innovative Financing for Energy Efficiency" ("FIEE") from the French Plan on 
Sustainable Building, conducted in 2013. This scheme provides an energy upgrade offer that includes 
financing of the operation and post-work monitoring, so that the owner has nothing to finance because 
the future energy savings gradually repay all or part of the investment. In France, three types of operators 
have been created to meet the requirements of different market segments:  

- In Ile-de-France, SEM Energies Posit'IF targets the renovation of condominium property through 

energy performance contracts; Great Brest Métropole Océane develops a similar offer through the 

SEMPI. 

- In Rhône-Alpes, the Local Civil Society DARE finances and implements performance contracts 

energy (outsourcing their technical part) to its shareholders. 

- In Picardy, the Public Service Efficiency Energy may finance all or part of energy renovation of 

individual housing  

- In Alsace, a similar service has just been implemented with OCTAVE operators. 

These operators also have the possibility to contract reverse mortgage to fund renovation work 

 

Insurance and guarantee for ESCOs  

Interventions on the building envelope remain are still considered as too risky by most actors, in particular 
banks, although they have been technically developed for more than 10 years. Technical and financial 
risks involve higher interest rates or ROE requirements, resulting in a reduction in the level of savings 
generated over a given time horizon. This could be limited by developing technical assurances and 
financial guarantees. 

- Technical shortcomings, which are due to deficiencies in the implementation of he works, are 

inclined to occur during the first years of the contract. After that, the risk is mainly limited by the 

optimal management of facilities, which is the core business of many of ESCOs. Clients and 

financers therefore seek to ensure the capacity of the ESCO to assume the financial consequences 

of underperformance in terms of energy savings.  Securing the ESCO guarantee is certainly 

important for the customer but it is also a crucial issue to facilitate the access of SMEs to the CPEs. 

Without insurance, the financers require collateral to the loan that requires a type a guarantee 

from a bank or an asset that excludes actually most of SMEs. 

- Financial guarantees: In addition, guarantee funds could be set up, which  could provide 3 main 

financial products: 

 Direct loans to building owners or ESCOs, in the form of a revolving fund 

 Partial credit guarantees to cover part of the defaults in CPE 

 CPE portfolio guarantees for ESCOs to cover late payments. 
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To guarantee renovation work or new building , the Risk sharing facilities (RSF – guarantee fund)) could 
also be used: France’s proposal to use the obligation from article 7 of EED to create a national guarantee 
fund for renovation loans was integrated in the finance law of 2015 but application measures have to be 
taken. 

Refinance ESCOs 

In the long term, a mechanism for the repurchase of the receivables held by ESCOs through CPE could be 
envisaged. Indeed, after the first years of a CPE, the risk of major defects is low and the contract (CPE) has 
shown that it generates a constant and credible flow of income. The contract could then easily be 
transferred to a bank or other institutional investor. In Berlin, banks thus repurchase most of CPE's debts, 
reflecting that for them the CPE has become a credible product. A solution could be to securitize 
receivables (linked to CPEs but also more widely to loans Renovation) and to resell them in the form of 
obligations directly to Markets at advantageous rates. This could be implemented directly by an operator 
but in view of the amounts required for a program to be launched and the novelty of such a product in 
the markets, it seems more efficient to create a specific vehicle combining public Private, with a public 
guarantee on the first losses. Securitisation also requires to create a homogeneous asset class, which is far 
from the case today.  
 

Emerging solutions addressing societal issues 

Develop a network of regional platforms for the energy renovation to offer to household 

some advice, technical support (audit, energy assessment ...) and finance their work 

projects. 
In July 2014, ADEME launched a call for expressions of interest for Communities to set up housing renewal 
platforms for Private, individual or collective housing. These platforms aim to accompany individuals in 
the renovation of their home going beyond the action already undertaken by the Energy Information 
Spaces (EIS) and the Point Renovations Info Service (PRIS). The aim is to provide consumers with a global 
view of the renovation from design to performance monitoring, and to better respond to the Financing of 
the work, in particular by facilitating the mobilisation of Local financial players.  

Develop the generalisation of "one-stop" information shop to increase the consumers 

knowledge on the existing financial instrument and renovation interest to improve 

knowledge on 'behavioural impact "in the energy consumption of buildings 

Develop energy efficiency label or a public brand  
The idea is to create a public brand of quality and performance, based on performance standards such as 
the BBC Renewal level, or even more ambitious objectives consistent with the Energy Climate 2030 
objectives, and on a control of achievements under the aegis of the regional bodies with a unified 
communication at the national level. This would involve the launch of a national brand following what has 
been done in Germany with the KfW Effizienzhaus mark, which allows the public intervention to be 
"signed" in a coordinated way on different aspects: technical standards / incentive / financing / control / 
adequacy of the work. 

Develop "responsible building value” 
Discussion are also on the development of a "responsible building value” and applying an incentive-
penalty system for homeowners to realize the energy efficiency work. 
 

4.2.2 Solution Focus 

Platform focus 
Whereas the Dutch and Italian BuildInterest financing platforms focus primarily on investments in energy 
efficiency projects in the built environment, the French financing platform also has a strong focus on 
financing innovative companies in this field. The project finance platform is therefore less strongly 
developed than its Dutch and Italian counterparts.  
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Selection process 
Topics selection 

We adopted a threefold approach to select the solutions to be implemented in year 2 of the project: 
1. First the stakeholder analysis allowed to identify some solutions that emerge from in-depth and 

phone interviews and from the questionnaires analysis.  

 

2. Secondly, 4 topics were discussed with each stakeholders group: 

 Make Green building projects and companies investible 

 Develop third party financing solutions 

 Develop new loan offer adapted to the constraint renovation  

 Develop new EE label or brand to increase trust of consumer and investors 

 

3. 2 solutions were finally selected through the FR focus group to be implemented in year 2: 

 Make Green building projects and companies investible. We consider that the core of the 

project is to create a new eco-system through a wider community to tackle the recurrent 

fragmentation of the sector and to create a critical mass that can move things. 

Furthermore we have in France this very solid and viable tool: Euroquity which should help 

us to rapidly create an efficient community in the EE field for building. 

 Develop a pilot project aggregating different innovative renovation technologies and 

finance it through dedicated loans adapted to renovation constraints. We consider that 

renovation is also a central issue today with an enormous house stock to be refurbished 

according to green standard. However there is no strong offer in France to propose a global 

renovation package using innovative technology (IOT, new material, RES, Grid connection, 

energy monitoring). There is also a clear lack of a loan offer adapted to the renovation 

constraints 

Rejection motivation 

 We rejected third party financing topic despite its strong interest due to time constraints. 

It will be very difficult to obtain quantifiable results on third financing within one year. We 

belived that third party financing is really interesting since it provides an energy upgrade 

offer that includes financing of the operation and post-work monitoring, so that the owner 

has nothing to finance because the future energy savings gradually repay all or part of the 

investment. However “real” Third-party financing solutions are still not really deployed at 

European level and must be differentiated from experiences lead in Germany or Belgium. 

To be clear “Third-party funding” means ensuring the energy performance of the building 

and the investment through a trusted third party. This lack of deployment can be explained 

by banks attitude. Their requirements in terms of profitability, liquidity and level of risk are 

actually not in line with such a solution. Banks are very reluctant to disregard their 

prudential ratio to participate in the refinancing of the public/private structure which 

finance and offer guarantee on renovation operation. They consider this solution as too 

risky. Moreover, the level of relatively low interest rates tends to weaken the interest of 

such construction. In addition, most individual energy retrofit projects with performance 

assurance mechanisms have far too high transaction costs, which force to aggregate them 

in order to make use of this type of elaborate mechanism and to offset costs. Third-party 

funding remains a subject that should be more supported by local authorities better able 

to direct public procurement to the sector. The creation of a common data base on 

operations financed by the current 4 regional operators of third-party financing of SEM 

type would provide credibility to the system if they are properly linked to the European 
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DEEP project (De-risking Energy Efficiency Platform-EEFIG), which refers to all projects in 

the field. 

 

 We also rejected the development of new label or brand since many initiatives are working 

on it and many label already exist today in France (e.g. BBC2005, HQE, BBIO, HPE2005, 

THPE2005, HPE enr 2005, THPE enr 2005, RGE, BEPOS). Adding a new one on EE or 

sustainable building (notably for promoting professional capacity in renovation) may 

reinforce the current fragmentation issue or the confusion between labels. 

 
 

4.2.3 Selected Solutions 
 

SOLUTION 1: Make Green building projects and companies investible trough 
BI digital platform. 

 

Description of the solution 
The solution is to make e Green building projects and companies investible, and to create a wider 
community. Thus, FR BuildInterest digital platform will integrate more than 150 registered members from 
all relevant stakeholders groups and will lead to:  

 Tackle the current fragmentation issue of the French sector through a wider community  

 Demonstrate the innovative aspects but also the viability of green building projects through best 
show cases from France, partners and EU countries or other countries  

 Perform events, e-pitches to obtain deals, investments in green buildings innovative starts ups and 
SMEs but also sectorial webinars to create a real community not only focus on equity 

 
The problem of equity financing innovative companies remains the same whatever the company sectorial 
positioning in the Cleantech or not: A start up still has to validate a "scalable" economic model on first 
customers and then raise funds to accelerate, but the idea of a platform of sustainable building actors is 
excellent to energize the entire ecosystem. The equity offer in this area already exists, is structured and is 
developing (see recent merge between EMERTECH / DEMETER). So the aim of the platform should not be 
focused on equity but must be wider to nurture a wider community of actors to gain a critical mass enabling 
to enter in the energy transition for the building sector. 

 

Motivation for selection 
We consider that the core of the project is to create a new eco-system through a wider community to 
tackle the recurrent fragmentation of the sector and to create a critical mass that can move things. 
Furthermore we have in France this very solid and viable tool: EuroQuity which should help us to rapidly 
create an efficient community in the EE field for building. 

 
 

SOLUTION 2: PILOT RENOVATION PROJECT  

Description of the solution 
The solution is to develop a Pilot project aggregating different EE technologies for renovation (Isolation, 
RES, IOT, energy performance monitoring, Grid connections) and to finance it through the improvement 
of existing loans (Eco PTZ – pret vert) or new loans better adapted to the renovation constraints to:  

 Solvency (Include the energy efficiency gain in the solvency calculation)  

 Duration (up to 30 years like in Germany/Kfw or 30 years performance guarantee in 

Energysprong model) 
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At first, the pilot project was about carrying out renovation works in condominiums. However, due to the 
time that co-owners need to vote in favour of renovation works, it appears more reasonable to target 
individual housing and large housing complexes.  
The Renovation works pilot project will have two objectives:  

 
 First Objective: Define a “pilot process” so that customers would benefit from a comprehensive 

range of services to achieve renovation works. In other terms, it is about defining the best customer 

route to easily engage renovation works. The path towards renovations works remains today too 

fragmented given the number of players involved between those who achieve the diagnostic, those 

who carry out works, the ones in charge of guaranteeing and the financial players. Consequently, 

there is a need for a quick, inexpensive and reliable process to replicate renovations works at a 

large scale. The main obstacle to renovation remains a lack of trust from householders and 

investors and not a lack of financial resources. Consequently, defining a solid and reliable process 

to support the customer, throughout the all duration of the renovation works, would bring more 

trust. The process definition could be divided in three stages: 

 Identification of renovation project 

 Feedback analysis  

 Establish a providers process identifying key steps (placing an order, getting a loan or a 

grant, official acceptance of work, …) 

The transparency of the customer process for renovation works is today a key European issue. By 

focusing on this central issue, BuildInterest project should link the three national platforms and 

consequently acquire a true European dimension.  

 Second objective: The pilot action may focus on concrete renovation projects works in residential 

housing for which we could deploy mature and affordable EE technologies with a financial 

guarantee or loans better suited to the constraints of renovation works, such as duration.  

 The first aim here to prove that practical solutions exist when it comes to energy-efficient 

renovation. Projects will thus be centered on deploying reliable technologies. The main 

issue stems from selecting the most suitable technologies, and avoid being blamed later 

in the process for having chosen some at the expense of others. For now, the following 

criteria have been listed: ease of installation, system reliability, energy gain, cost, good 

quality and performance. 

 To avoid any difficulties in the selection process we would like to involve two young 

companies dedicated to renovation work: Renocoop and Cosynergy. RenoCoop is a 

company that makes use of a digital platform to select professionals for renovation  and a 

3D scanning machine to propose renovation works; Cosynergy  provides a more 

comprehensive range of renovation works services, such as diagnosis, works and support 

on seven items (insulation, woodwork, heating, power production, air handling and home 

automation).The 2 companies might be expected to include new technologies that will 

have been identified within the BuildInterest community on the Euroquity online platform.  

 The “Renovation work” pilot project will be a 5-step process:  

1) Crédit Foncier de France(CFF)  will identify potential customers for “acquisition + 

renovation” works and suggest that they take part in the pilot action. 

2) RenoCoop or Cosynergy will provide adequate solutions to the issues the 

abovementioned customers face. Thanks to the BuildInterest community, we will, if 

need be, include additional technologies. Cost and good performance guarrantee will 

be the key criteria for the selection of said technologies. 

3) CFF may then provide an adequate financing solution, including an amount with so 

called “white works” 
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4) Professional that are recommended/referenced by RenoCoop or Cosynergy would 

carry out works. 

5) “Renovation Audit” could be led to certify the quality of the results once the 

renovation works has been completed. 

Motivation for selection 
One of the major challenges of the energy transition in France is the renovation of the existing building 
stock, as renovation volumes remain low in France in the light of public policy objectives (see the TECV 
law) and regarding the size of the German renovation market. We consider that renovation is a central 
issue today in France with an enormous house stock to be refurbished according to green standard.  

 The current delay in energy FR renovation can be explained first by the cost of energy in France, 

which leads to a low level of personal interest in energy renovation projects. Individuals are also 

still insufficiently aware of the positive externalities, such as health, comfort, valorisation of the 

property that allows thermal renovation. 

 There is also not a strong offer in France, which can propose a global renovation package using 

innovative technologies (such as new isolation material, IOT, RES, Grid connection, energy 

monitoring, smart metering). The sector is still too fragmented to propose such a renovation mix. 

 Access to financing remains a major challenge. In France, the corresponding loan offer, which takes 

the form mostly of consumer loans, is not well adapted to the constraints of renovation with a 

maximum duration of 9 years and high rates. Germany and its public bank Kfw have developed 

loans with rates well below market, ranging from 1 to 2% over a period which goes from 10 to 30 

years. In the Netherlands, the Energysprong model has also developed long-term loans for 

renovation. 

 French banks consider that demand remains insufficient in terms of transaction costs in order to 

be able to offer such sustainability to their loans: i) Individuals are still not very aware ii) The cost 

of energy remains low iii) The real estate market does not yet sufficiently value the energy 

performance of housing despite regulatory changes iv) There remains a risk on the level of 

performance associated with these EE investments v) Credit supply is inadequate and too 

expensive. 

 Introducing the monetization of energy efficiency gains in the calculation of the solvency of the 

project holder could also be a solution. However, such a mechanism cannot fit into the French 

banking system, which only grants loans for renovation on the basis of household incomes, without 

taking into account the economic benefits of energy renovation. The monetary creation linked to 

energy performance and the gain it induces are clearly ignored by the current system. This implies 

a change of approach in banking models in order to value EE gains in the future solvency of 

households. 
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5. French BUILDINTEREST Platform 
 
Whereas the Dutch and Italian BuildInterest financing platforms focus primarily on investments in energy 
efficiency projects in the built environment, the French financing platform also has a strong focus on 
financing innovative companies in this field. The project finance platform is therefore less strongly 
developed than its Dutch and Italian counterparts.  
 
The key stakeholders in France, based on the stakeholder analysis, were invited to join the platform. This 
group forms the Stakeholder Group for France, and is the primary working group for the development of 
the solutions to foster energy efficiency investments in the built environment. 
 
As a basis for the financing of innovative companies, working in the field of energy efficiency in the built 
environment, the existing community tool EuroQuity will be used. EuroQuity is a French-built but 
internationally oriented online community platform for European SMEs and investors, aimed at the 
engagement of stakeholders and the facilitation of a dialogue between different organisations. Currently, 
EuroQuity’s members include over 7 800 large as well as small companies, 7 500 investors, and 2 200 
regulatory stakeholders. This platform is expanded with a specific BUILDINTEREST community. 
  
The French platform will make use of the EU online platform to engage stakeholders that are not focused 
on investments in energy efficiency projects in the built environment rather than financing innovative 
companies. 

6. Platform strategy 
 
This chapter describes how the financing platform is structured and managed. The last section presents a 
plan for continuation of the platform beyond the lifetime of the BuildInterest project.  
 

6.1 Stakeholder involvement 
For Year 2, we will continue to develop the BI community, to nurture the platform with new participants 
while implementing the selected solutions. The BI community should not be a closed club, limited to focus 
group members but will enable the development of a very large community from sustainable builders to 
end users. 
 
We will convince interesting companies listed in the stakeholder analysis to join the platform and we will 
make some links with any new innovative SMEs or VCs newly registered on EuroQuity to invite them to join 
the BuildInterest community. 
 
We will keep stakeholders engagement through upcoming events: 

 National event:  first national event on 12/04/2017 at the premises of Bpifrance to officially launch 
the BUILDINTEREST digital community 

 Roundtables on 12/04/2017 organised during the event on the Pilot projection on renovation for 
condominium with Jean Luc Sadorge (Energivie), Franck Hovorka (CDC), Chrystelle Meunier (CFF) 

 Focus groups: Core focus group on 12/04/2017 to fine-tune the project on the technologies choices 
and the financing conditions 

 E-pitches and thematic webinars 

 National event in April/march 2018 to take stock of the results of the FR platform and the progress 
of the renovation pilot 
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6.2 Platform continuity 
Euroquity platform will offer a strong and natural continuity for BUILINTEREST beyond its 2 years duration; 
The BuildInterest community through both the EuroQuity and the newly created EU platform will be 
continued and fed with new contents on sustainable building technologies or innovative financing. 
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7. Implementation Plan 
This chapter will outline the approach to implementing the most promising solutions in year 2 of the 
BuildInterest project. This will involve a concrete work plan to implement the selected solutions. 
 
Implementing a solution within the framework of BuildInterest means that stakeholders are actively using 
a solution through involvement of BuildInterest as initiator, facilitator, moderator etc.  
 

7.1 Selected Solutions 
This chapter will outline for each of the selected solutions how implementation will be ensured.  

 

SOLUTION 1: Make Green building projects and companies investible 
through BI digital platform. 

 

Description of the solution 
The solution is to make Green building projects and companies investible, and to create a wider community. 
Thus, FR BuildInterest digital platform will integrate more than 150 registered members from all relevant 
stakeholders groups and will lead to:  

 Tackle the current fragmentation issue of the French sector through a wider community  

 Demonstrate the innovative aspects but also the viability of green building projects through best 
show cases from France, partners and EU countries or other countries  

 Perform events, e-pitches to obtain deals, investments in green buildings innovative starts ups and 
SMEs but also sectorial webinars to create a real community not only focus on equity 

 

Required support for implementation 
Bpifrance will rely on its existing Euroquity platform to develop the new French BuildInterest community. 
 

Implementation Plan 

EuroQuity online pitches on BuildInterest 
 
For an hour, 6 state-of the-art companies present their projects to an audience of investors using a web-
based video conference system.  

 
Overview 
These pitches use Adobe Connect web conferencing platform. This enables EuroQuity’s best early-stage 
companies to present directly their projects in front of VC, CVC, and business angels. 6 companies are 
selected each month, and an average of 40/50 investors register to attend the sessions. 

 
Highlights 

 Top quality projects and presentations delivered: upfront selection is strict, and managers are 
coached both on the speech clarity and on the document contents by fundraising experts. 

 Time-saving : investors don’t need to move from the office 

 Anonymity : investors can log in and ask questions anonymously 
 
Process 
Bpifrance selects 6 companies on EuroQuity.  

 1 week before the event, under real conditions (online), managers do the pitch in front of their 
webcam. After each pitch, the expert team comments it and gives important advice. 

 On the following days, managers modify the document according to the comments. They go back 
and forth  with the experts until the document quality is optimal for maximum impact on investors 
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 On the event : 
- The manager presents his project and the need for capital on an 8-12 slide Powerpoint 

document, visible on every attendee’s computer. 
- Pitch is 8 minutes long, and is followed by a Q&A session of 2/3minutes each, in which 

investors ask questions to the manager, by typing on the screen. 
- Next manager comes up, and so on ; 
- On the next day, all the registered investors get the links to the companies’ profiles on 

EuroQuity, where they can get the presentation documents from, and contact the 
manager. Those who cannot attend the pitch are given the link to see the session 
recording. 

 

Key figures 
 After more than 3 years (starting November 2013), 150 companies have done an online pitch. 

 1 out of 6 raised funds afterwards. 

 350 different investors (VCs, BA) attended these pitches overall, with an average of 45 investors 
registered per session (some of them come to all pitches). 

 Distribution is : 60% VC, 32% Business angels, 8% CVC 
 

 

2 Sectorial webinars 

 These are digital events of 1h format that Bpifrance organises regularly with international 
partners. 2 experts introduce the subject (stakes, trends, prospects) followed by 5 or 6 companies 
of the sector that come to show the state of the art.  

 They present who they are, what they are doing, and what they are looking for, the ultimate goal 
being to connect with the leaders who are in the audience.  

 Bpifrance reaches between 200 and 300 registrations each time.  

 The themes already addressed: Transport, energy efficiency, cyber security, digital 
transformation ... 

 

Timing  

 The 2 E-pitches will be organised on M19 & M23 and the 2 Sectorial webinar will be held on M16 
& M21 

 

 

SOLUTION 2: PILOT RENOVATION PROJECT 
 

Description of the solution 
The solution is to develop a renovation Pilot project aggregating different EE technologies for renovation 
and to finance it through the improvement of existing loans (Eco PTZ – pret vert) or new loans better 
adapted to the renovation constraints to:  

 Solvency (Include the energy efficiency gain in the solvency calculation)  

 Duration (up to 30 years like in Germany/Kfw or 30 years performance guarantee in 
Energysprong model) 

Required support for implementation 
Credit Foncier de France (CFF) is ready to develop new loan offers or specific guarantee better adapted to 
the renovation constraints. Renocoop and Cosynery should provide technological solutions for these 
projects and we will propose any interesting technologies provided that they allow affordability and 
reliability. 

Implementation Plan 
 At M15 CCF should identify interesting renovation projects 
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 At M17 , Renocoop and cosynergy should propose technological solutions for these projects  

 At M18, CCF should finalize financial solutions for these technologies and their implementation  

 At M20, Renovations works on identified projects should start 
 

7.2 Monitoring 
BuildInterest project partner ECN drafted a strategy for the monitoring of the project impact. The indirect 
impact comes from the investments in innovative companies and the stakeholder dialogue. The direct 
impact of the French BuildInterest platform will be mainly related to the implementation of the pilot 
project. 
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Annex A: Stakeholder consultation 
 

A1: Interview summaries France 
 

M. Dominique Agrech Investment director of Xange Siparex – Venture Capitals 
06/10/2016 

By Benoit Merland 

 
1. What is the core business of SIPAREX? 

Created in 2004 and based in France and Germany, the company X-Ange Private Equity manages € 315 
million around two areas: innovation and development capital / transmission, with recognized expertise 
in the new technologies. The fund specializes in the financing of SMEs and ETI, Siparex is also present in 
the segment of innovation, with € 1.2 billion under management and more than 900 companies financed 
since its inception 38 years ago. Established in France through seven offices, Siparex is also present in Italy 
and Spain, and also has strategic partnerships in North Africa. 
XAnge is now the Siparex Group’s innovation finance brand, following its merger with XAnge Private 
Equity in 2015. The team has specific expertise in IT, advanced industrial technology (such as cleantech 
and optics), and societal impact. It maintains close ties to the French and European entrepreneurial 
ecosystem thanks to a double presence in France and Germany that sets it apart. Thanks to its faithful and 
committed network of institutional, corporate, and banking partners, it is contributing to the growing 
computerisation of society by serving as the liaison between start-ups and major groups. 
XAnge applies a rigorous selection process to ensure the quality of its investments and maintain close, 
transparent ties with entrepreneurs. The Siparex Group investment teams work to the highest standards, 
holding all information exchanged with startups in the strictest confidentiality, whether or not they have 
been selected for investment. 

 Sectors: IT, advanced technologies, impact investing, cleantech/medtech 

 Unit investments ranging from €0.5 million to €10 million 

 75 portfolio companies 

 

2. What is your interest regarding EE and sustainability in building? 

Our investment share in EE project or sustainable is toady very low but we are aware of the importance of 
its sector. Our perception today is that business model only focuses in EE are not viable, entrepreneurs 
must add intelligence in their service or data management for a real value otherwise we will not invest. 
Xange has notably invested in Intent technologies, an SME, dedicated to the smart management of energy 
in the building. 
3.  What in your perception of the market regarding this sector. 

There is hard competition between different actors. Since there is no real leader, everyone tries to 
develop a model to limit the benefit of others. This sector needs the implementation of an ecosystem of 
open innovation in which big players such as Bouygues, Vinci, and Suez can collaborate with SMEs and 
start up; these groups are currently creating subsidiaries with a logic of capital venture in order to finance 
project in EE and sustainable buildings. Thus, the sector has to establish good practices to better work 
together. The real estate market is a very old sector in France with old majors. There is no interest for 
them to lead an aggressive policy regarding innovative SMEs, they have to conduct a subtle strategy of 
minor participations which should allow them to follow the SME Interest. The idea is to develop for the 
sector an approach of corporate venture.  
4. What are the mains barriers to boost investment in this sector? 

There is no real demand. We are also not very confident In EE project due to their weak and low ROI. We 
also certainly suffer from a lack of information regarding this sector, the fact that the performances of 
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new building are not guaranteed is also a strong barriers for us. In addition, the existing guarantee are 
also inadequate regarding these young projects. 
5. What is your opinion as regards new financing solution such as third party financing?   

Third financing is one of the solution; we think that public policy should help entrepreneurs to find new 
guarantee and this is better than direct public aid to some SMEs. As regards public support, we think it 
should be necessary to avoid any “clientele” risk by creating a real barrier with political leaders.  What has 
been achieved through the Fonds National d’Amorcage in which the public investment was indirect is a 
good thing. With 600 million euros, this National fund makes investments in funds managed by 
professional management teams and which carry their own investments in innovative companies in the 
seed phase and Fund start-up. The National Fund does not directly finance businesses. The seed fund 
underwritten by the National Fund will target primarily companies in technology sectors defined by the 
National Strategy for Research and Innovation: health, food and biotechnology, information technology 
and communications, nanotechnology, environmental technology. The National Fund is operational since 
June 2011 and it makes investments in seed funding for a period of 4 years. Developing Funds of funds is 
better than directly invest in Direct public investments is too risky and may endanger the market as we 
saw with the bubble effect for the PV market. 
6. How to stimulate investment in the sector? 

We should make couple with EE and comfort, or security in order to appeal individuals, owners and kick 
off a real demand in the sector. We should also introduce more measurable indicators by the tenants, 
owners, citizens trough platforms of housing data collection. These indicators should allow a re-
appropriation of the real estate frontiers and re-create social link. 
7. What are the best players? 

 

CDC remains the main investors in building; We have in France big building (Bouygues, vinci, eiffage) 

companies which are currently adapting their business to the future new RT regulation. 
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M. Fabrice Mercier – Intent technologies 
Date: 13/10/2016 

By Benoit Merland 

 

 

1. What is your core business? 

Intent Technologies connects all the leaders in smart city and building to accelerate their digital 

strategies. The objectives are to: 

 Built for smart building and cities companies gathered around a shared reference frame. 

 Offered in SaaS for a quick setup and without upfront investment. 

 With embedded tools and apps to optimize your processes and develop new services. 

 

With IntentPlatform, master the streams of information from assets and develop a coherent digital 

strategy including field-based relationships with your partner ecosystem.  

 We can optimize the water boiler replacements thanks to activity use data from the 

equipments and the dwellings, to replace the less efficient boilers. 

 We can can reduce the operational costs due to ventilation or heating issues (maintenance, 

complaining, excess heating...) by several euros per year per dwelling, by monitoring 

equipments with sensors and share the data to service provider so that they can do preventive 

and even predictive maintenance. 

 Contracts agreements can be tracked and their relative data can be shared among my 

associates and the field-base staff, to provide the right level of service to the clients. 

 

Our company mainly work with social landlords about property manager who need to put intelligence 

in their building. Today many platforms exist but there is few integrated approach. Intent proposes to 

connect all the actors in a building and provide better qualified data. Our company has a global 

approach of energy and digitalisation of the building with skills in IOT, cloud and interface for new 

building and renovation with adapted sensors. 

  350 000 households connected by Intent tech 

 1 Million in the year to come 

 

2. What are the mains barriers to boost investment in this sector? 

 The main barrier remains the economic uncertainties linked to every start-up. Business model 

has to be proved. VC scope and their funds level in France are also very limited compared to 

the US. Few FR VCs are ready to invest in clean tech in the fields of sustainable building. 

 The operation scale: transaction cost are too heavy for bank regarding the economic and 

financial gain. There is a true interest to create new mechanism of guarantee for which a third 

party could guarantee the start-up activity in the field of sustainable building. Bankers could 

rely on this third party to invest. 

 Difficulty to assess the created value of EE work. For instance, as for collective housing  there 

is as many usages as behaviours, thus it is very difficult to define best practices 

 Societal barriers are also important: digital transformation project are led by the top 

management of social landlords, but the construction workforce is clearly lagging behind. 

There is a lot of misunderstanding with the final users of our system. 

 
3. What is your opinion regarding the market of sustainable building?   
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 FR regulation such as RT 2020 will certainly boost the market even if it’s difficult to imagine a real 

application at horizon 2020. Some craftsmen have still difficulties to apply RT2012! 

 Predective maintenance will also soaring with important business opportunities for us 

 European market on this sector is emerging. We are keen to develop in EU and notably in the UK 

 

4. What is opinion regarding the current FR in instrument to fund EE works and emerging solution? 

 

France has developed a large palette of instruments to fund EE. BPI has done a very good job in propping 

loans or financial solutions (ADI, PTZI) 

 

There is a very interesting project in the US for the BUILDINTEREST project: The Investor Confidence 

Project (ICP),  http://www.eeperformance.org/ which deals with Certified, Standardised, Bankable 

Energy Efficiency Delivered to Market. ICP is a project of the Environmental Defense Fund, defines a 

clear road-map from retrofit opportunity to reliable Investor Ready Energy Efficiency. With a suite of 

Commercial and Multifamily Energy Performance Protocols in place, ICP reduces transaction costs by 

assembling existing standards and practices into a consistent and transparent process that promotes 

efficient markets by increasing confidence in energy efficiency as a demand-side resource 

 

There is also several sites and platforms in the US allowing a matching between investors and innovative 

SMEs in EE 

 

5. What are today the best players? 

 Bouygues (Renaud Trinka / Directeur Général de BIRD RTRNKA@bouygues.com ) 

 DEMETER  

 CDC  

 PREBAT 

 GECINA 

 

  

http://www.eeperformance.org/
https://www.edf.org/climate
http://www.eeperformance.org/project-certification.html
http://www.eeperformance.org/project-development.html
mailto:RTRNKA@bouygues.com
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Francoise Refabert from Vesta Conseil mandated by PREBAT/PUCA 
Date: 20/10/2016 

 

1. What is your core business? 

Vesta Conseil & Finance supports regional public bodies to facilitate the energy renovation of housing. 

Our missions range from design to implementation of local schemes, integrating access to finance.  

 

2. What are the mains barriers to boost investment in this sector? 

 The main barrier remains financial. Financing is maybe one part of the problem however it’s the 

tool that allows to go from the offer to the demand. It is in fact easier to address financial issues 

since many actors (CSTB, shift project, EDF..) are reflecting on the energy transition for housing in 

different ways ( techniques, regulation, certification)  

 Social barriers are high with the low degree of knowledge of the FR users 

 Qualifications of craftsmen which have still difficulties to apply RT2012 

 Reluctance of the bank to accept third party financing due to their prudential ratio. They force the 

government to limit the perimeter of legal structure entitle to act as third party financer by fear of 

a new competition. 

 

3. What is opinion regarding the current FR in instrument to fund EE works and emerging solution?  

We should focus on 3 items: 

 Develop the subsidy schemes to extend to households whose incomes are above the resource 

ceilings considered by ANAH, particularly in condominiums, where the break between households 

with subsidies and those who do not Is an additional obstacle to the conduct of renovation projects 

 Create a "pre-sale" in retail banking networks, which implies understanding and integrating the 

constraints. The retail banking offer consists of two lines of loan families, the characteristics of 

which structure industrial sectors organized: 

o personal loans, unsecured, quick and easy to set up, short-term and 

o real estate loans, long-term, guaranteed, which require more complex instruction and are 

therefore justified for large amounts, generally related to real estate acquisitions, and are 

intended to be refinanced by the issuance of land bonds. 

 Create third-party financing operators: to tackle the challenge of a turn-key offer of energy 

renovation and to widen the market with an offer of financing that exceeds banking criteria. The 

services thus constituted under the impulse of the regional public bodies are designated by the 

term Integrated Services of Energy Renovation (SIRE). In the context of the experiments carried 

out by the Urban Development Architecture Plan (PUCA), the working groups of the Sustainable 

Building Plan (PBD) and the dynamics of the EEFIG, the field resurfaces converge on the 

observation that the effectiveness of public action to transform the renovation market requires a 

better coordination of the actions carried out at the national level: tax incentive mechanisms and 

aid to stone, the impetus of state agencies: Ademe and Anah, Regional and local scale of devices 

based on multiple associative and professional networks 

 

4. What are today the best players? 

 PUCA/PREBAT Bouygues  

 Plan batiment durable  

 Regional bodies 

 SEM Positif, 

 SEM OCTAVE 

 SEM Picardie 
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 Global warming 
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M. Gilles Schang Investment director of Ecotechnologies – BPI /Venture Capitals 
30/09/2016 

By Benoit Merland 

 
1. What is the core business of ECotech? 

With € 150 million as part of the implementation of the actions assigned to Investments for the Future 
Programme to ADEME, the Environmental Technologies Fund is managed by Bpifrance. It targets 
operations in equity and quasi-equity for minority equity investments in innovative SMEs, mainly 
established in France and unlisted, under four main themes: 

• renewable energy and low-carbon technologies 

• circular economy (waste recycling, eco product design and industrial ecology) 

• Smart grids and smart technologies 

• vehicles of the future. 

The topics of the Environmental Technologies Fund are described more specifically in the calls for 
expressions of interest (AMI) launched by ADEME accessible from its website. The FPCI Ecotechnologies 
invests tickets between 1-10000000 euros, systematically seeking a co-investment with the private sector 
in an investor logic. 
2. What is your interest regarding EE and sustainability in building? 

We invest not directly in EE or building sector but we have achieved investment in the field of raw 
materials and notably for wood with the innovative SME Techniwood. 
3.  What in your perception of the market regarding this sector. 

The market is very young to try to define goods trends. 
4. What are the mains barriers to boost investment in this sector? 

 The competition on price regarding the traditional building sector remains the main difficulty. The 

added value of green building or renovation packages is not really perceived by the owners who 

are not well informed on the financial public support or  on the positive effects of EE works;  

 There is still a strong resistance of craftsmen or contractors to comply with the RT 2012 

 Lack of qualification of the building sector for green technologies 

 There is a strong weakness of the wood sector in France in the field of construction 

 

5. What is your opinion as regards new financing solution such as third party financing?   

It represents a sound opportunity to finance EE or Green building operations.  Other public scheme are 
interesting such as CEE. But they do not apply for wood as raw materials. So it should be a good idea to 
extend the application perimeter of the French CEE.   
6. How to stimulate investment in the sector? 

We have to develop reliable scheme starting by improving the existing such as CEE; 
7. What are the best players? 

For VC: 

 EMERTECH 

 INOVEST 

 DEMETER 

 Xange 

For SME: techniwood 
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M. Patrick Dupin, director of Delta Partner – Consulting 
Date: 06/10/2016 

By Benoit Merland 

 

 

1. What is your core business? 

Born from the desire to offer major players in the act of building an applied solution to support the move 
from traditional "site supervision" (mirror) mode to "PROJECT MANAGEMENT" (systematic anticipation), 
Delta Partners assists its clients throughout Europe and particularly in France, Luxembourg and Belgium 
where it operates. Unlike his colleagues "Lean Construction Consultants" more and more from 
manufacturing; Delta Partners was founded by a Professional Construction and its expert team is from the 
middle of the construction. Patrick Dupin has indeed spent over 10 years on construction sites in France 
and abroad, endorsing management duties from Site Manager to Director of Operations. It is with this 
experience he was able to understand the needs of players in the construction and provide answers by 
creating the Delta Partners network 
Delta Partner energy management system allows to obtain an EE gain of 15% on renovation or 
construction.  

 

2. What in your perception of the market regarding this sector? 

We are working on several national markets which are different: 

 Germany remains focused on RES 

 Belgians are clearly focused on the thermal treatment of the building envelope 

 Luxembourg is maybe the most advanced EU countries as regards NZEB. The regulation has 

imposed NZEB standards for new building since 2016! 

 Lombardy regions and in the vicinity of Austria have developed interesting solutions in the field of 

air treatment 

 In France, few building companies can fulfil passive house standards, however we have seen an 

increase of interest and projects since 3 years. 

The building maintenance will represent in the year to come an important segment. New building will last 
40 years (at least), thus we have to put intelligence in the building for a better management, to create 
new services thanks to the data management 

 

3. What are the mains barriers to boost investment in this sector? 

There is a huge obstacle regarding professional qualification; few craftsmen are able in France to deliver 
positive energy building or even NZEB. The RT 2020 should kick off the process. The RT will guarantee a 
level of consumption ant performances, which is a good thing. 
The FR regulation remains a main barrier. The FR public legislation prevents the FR companies from 
working together at upstream level. The FR law on “MOP” (Maitrise d’Oeuvre Privée) of 12 July 1985 aims 
to improve the quality of public buildings. For local governments, this law follows the decentralisation 
process initiated in 1982.  To fulfill its objectives, the law gives public building owners not only rights but 
also specific obligations: to ensure the feasibility of the operation, to determine the location, to define the 
program, stop the provisional budget, to finance, choose the process by which the work will be carried 
out, the approval of the choice of the project manager and contractors. 
Every public body commits an illegality by using a different legal framework to carry out his building 
project. This framework is too rigid with 2 stages before authorising discussing with entrepreneurs and 
contractors: 

1. Preliminary project with detailed analysis of the building specifications 

2. Project plan 

3. Consulting phase for contractors; 
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The US project delivery system (Design Build bid or Design Build) allows companies and contractors to 
work together since the beginning of the project for public tender on building. 

 

 
4. What is your opinion as regards new financing solution such as third party financing?   

Third party financing solution will represents a solution to overcome the financial barriers which remains 
the main barrier in our sector. There is a clear lack of credibility in our business due to the low 
qualification of craftsmen but things are improving with the soaring of the Fr label ‘REG’. 

 

5. How to stimulate investment in the sector? 

 We have to develop tax incentive solutions to boost individuals to achieve EE work on their housing, 

 We have to develop training for professional and in fine obtain better certification of new building 

or NZEB renovation to gain the investors’ confidence. 

 We have to go through the certification of consumption instead of performances certification 

 

6. What are today the best players? 

 For building companies we have majors; Bouygues, Eiffage, Vinci 

 As for VC, DEMETER is a key player and in our capital! 

 CDC is an historic player in France  

 CSTB is the main regulator 

 CAPEB 

 

7. Best cases 

Alpha project in Grenoble for a green building at reasonable cost ( 800€/m2) 
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M. Severin Fischer- Head of environment, RSE BNP Paris-Bas 
Date: 13/10/2016 

By Benoit Merland 

 

 

1. What is your core business? 

At BNP group It is three fold: 

1 - Our business at BNP RSE is to invest in FR companies deploying green technologies.  

 We have just launched a new green fund with 100M€ in private equity. The eligible topics for 

funding will be: innovative technologies for the energy transition, smart grids and electrical 

storage.  Investment in Green building technologies or EE are also eligible.  

 We have a joint venture with EDF named DOMO finance which finances EE works. EDF brings 

all its technical skills and BNP Paris bas its financial engineering. 

 BNP also proposes loans  through the CEE scheme 

The results are very good: 484 000 renovation projects have been financed by BNP since 2005, and the EE 
gain is estimated at a reducing of the energy consumption of 43 000 households. 
2 - In the bank dedicated to individuals, 2 platforms (mon projet.com and change to green.com) have 
been created to finance individual and SMEs projects renovation for their households.  

 The site "Change to Green" offers customers of the Bank, an analysis of contracts, an energy 

audit and an Audit Regulatory Energy. Once this energy audit performed, the Bank offers them 

to finance the work necessary for their energy renovation advantage, with Faciligreen loan (a 

specific investment loan with a duration of 3 to 5 years without filing fees). 

 The platform "monprojetrenovation.com" BNP Paribas offers to their clients to carry out a self 

estimate of the EE of their homes. To do this, they can rely on the solutions proposed by 

Domofinance, a subsidiary of BNP Paribas Personal Finance specializes in financing the control 

of energy consumption. 

 

3 - The Group also offers 2 savings fund to invest in eco-activities:  

 BNP Paris bas real estate is an equity SRI funds invested in European companies to best 

reduce their carbon footprint and energy consumption of their building stock. This fund has 

developed a concours named Cube 20/20 to finance EE projects and has also developed the 

concept of “energy care” for which the energy performance is secured and the 

overconsumption linked to bad performance is reimbursed. 

 Parvest Global Environment SRI equity funds invested in companies involved in renewable 

energy, energy efficiency, water treatment and the management of waste and 

environmental services. 

 

2. What are the mains barriers to boost investment in this sector? 

The main barrier remains the uncertainties on the ROI for such type of investment which depends on: 

1. Climate conditions 

2. Behavioural attitude 

3. Economic model 

Public bodies and professional association have published a lot on the barriers of the financing of EE 

and green building. The plan PREBAT directed by the lawyer philippe Pelletier and ordered by the FR 

government has proposed very concrete solutions for the building in France. I see a clear overlap with 

your project. 
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The second barriers is linked to the mature and maturity level of the startup. Our investment choice is 

based on : 

1. Proved technology 

2. Existing clients 

3. Economic model 

 
3. What is your opinion as regards new financing solution such as third party financing?   

Third party financing solution is today very popular, however for a bank it is very tricky to follow this 
scheme due to the constraint linked to the observance of banking prudential ratio (bale III regulation).   
The lack of interest of the bank regarding the EE market is a bias. We have financed a lot of EE projects 
the past years. DOMO finance has for instance a rejection rate very low. 
Green bonds are interesting on pool of buildings otherwise for isolated operation it will have no economic 
interest.  
 
4. What are the indicator impact of your activity?? 

We carry out a rigorous asset management activity, by combining risk analysis and earnings forecasts. And 
we expect a return on our investment. But over the long term, these investments provide concrete 
solutions to environmental and social challenges. For example, by favoring sectors that are less energy-
intensive or that use alternative energies, they help finance the energy transition! We measure their 
impact through extra-financial indicators, which our customers can review: including a portfolio’s carbon 
footprint or job creation rate, as well as the level of independence of the boards of directors for each 
company in the portfolio. 
 
5. What are today the best players? 

 Bouygues, Eiffage, Vinci 

 DEMETER, ESTER capital  

 CDC  

 PREBAT 

 UNIBAIL 

 IFPEB 

 Deepki 

 GECINA 

 

6. Best cases 

Investment in the German SME HELIATIK dedicated to the production of thin PV film. 
 
 
 
 
 
 
 
 
 
 

A2: Roundtable minutes France 
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Compte-Rendu de réunion du 28/02/2017 

Groupe de travail de la Plateforme française  

Projet H2020 BUILDINTEREST 

La première réunion du groupe de travail du projet H2020 BUILDINTEREST pour la France s’est 

tenue le 28 février 2017 au sein des locaux de Bpifrance. L’objectif de cette première réunion 

du groupe de travail français du projet BUILDINTEREST est de définir des axes de réflexion 

pour trouver et mettre en œuvre des solutions pour augmenter l’attractivité des 

investissements dans la filière Construction durable et efficacité énergétique.  

Le groupe de travail est dédié d’une part à la validation d’une roadmap qui puisse identifier 

les barrières, moteurs et des solutions opérationnelles au sous-investissement dont souffre le 

secteur en France et d’autre part de servir d’aiguillon à la création d’une communauté de tous 

les parties prenantes du bâtiment durable et d’efficacité énergétique qui n’ont aujourd’hui 

pas de moyens structurés de communiquer entre elles. 

BUILINTEREST est un projet de 2 ans, lancé en avril 2016, coordonné par PNO qui implique 6 

partenaires hollandais, français et italiens. Au sein du consortium, Bpifrance est responsable 

du Workpackage dédié à la réalisation de la plateforme française du projet et de son volet 

numérique. Pour bien préciser la gouvernance du projet et les attendus, il convient de 

rappeler que Bpifrance est responsable de la conduite du projet pour la France mais cela ne 

signifie pas pour autant un engagement de Bpifrance dans des investissements dans le 

secteur.  

Bpifrance s’est en revanche engagée à rassembler les stakeholders les plus pertinents de la 

filière pour faire une analyse des freins et des moteurs et provoquer des mises en relation et 

des deals au sens large grâce à sa plateforme EuroQuity. Concrètement pour Bpifrance, les 

solutions qui seront évoquées lors du groupe de travail seront remontées au COMEX qui en 

évaluera la faisabilité et appréciera de l’opportunité de concevoir de nouveaux instruments 

financiers.  

Aussi au cours de la stakeholder analysis qui a été conduite sur les 10 premiers mois du projet,  
3 axes de réflexion se sont dégagés :    

 Rendre les projets et les sociétés du secteur « investment-ready » 

 Développer le tiers-financement 

 Réfléchir sur la conception de nouveaux prêts plus adaptés aux contraintes de la 
rénovation. 

L’objectif de cette première réunion de travail était d’échanger sur ces thématiques, de les 

affiner ou d’en proposer d’autres plus pertinents.  
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Attirer les investissements vers les projets et start-ups innovantes de la Clean Tech    

La problématique du financement par equity des sociétés innovantes orientées software 

demeure la même que l'on soit dans le domaine des Cleantech ou pas: il faut toujours valider 

un modèle économique « scalable » sur des premiers clients puis lever des fonds pour 

accélérer. L'idée d'une plateforme d’acteurs du bâtiment durable reste bonne pour dynamiser 

tout  l'écosystème. 

Bpifrance doit en outre jouer un rôle, au moment de l'accélération pour soutenir et favoriser 

la constitution d'acteurs de tailles importantes capables de "rivaliser" avec des acteurs 

internationaux. Cela devrait même s'envisager au niveau européen. 

Le secteur dénote aussi par sa très grande fragmentation avec la nécessité de décliner et 

segmenter les offres en fonction du type d’habitat et de propriétés   

Cependant, soutenir des projets innovants ne doit pas occulter que l’immobilier reste un 

secteur particulier avec très peu de dépenses R&D, de l’ordre de 0.7%, contre notamment 

10% dans le domaine pharmaceutique et que la thématique equity ne constitue qu’une 

facette des problématiques du financement du bâtiment durable. D’autres contraintes, 

notamment liées au financement de la rénovation du parc immobilier existant, apparaissent 

comme plus prégnantes. 

Développer le tiers financement 

Les solutions de tiers financement ne sont toujours pas véritablement déployées à l’échelle 

européenne et doivent être différenciées des expériences menées en Allemagne ou en 

Belgique. Par tiers financement on entend bien garantir la performance énergétique du bâti  

et de porter l’investissement grâce à un tiers de confiance. 

Ce type de solutions continue à se heurter à une forte résistance bancaire en raison du respect 

de leurs ratios prudentiels et du risque d’augmentation de la dette induite par la mise en place 

d’un système de refinancement des créances des particuliers. De plus le niveau des taux 

d’intérêt relativement bas tend à fragiliser l’intérêt de telle construction. En outre, la plupart 

des projets individuels de rénovation énergétiques avec des mécanismes de garantie de la 

performance ont des couts de transactions beaucoup trop importants d’où la nécessité de les 

agréger pour avoir recours a ce type de mécanisme élaboré et compenser les couts.  

Le tiers financement reste un sujet  qui devrait être plus porté par les collectivités locales plus 

à même d‘orienter la commande publique vers le secteur. 

La constitution de base de données communes sur les opérations financées par les 4 

opérateurs régionaux actuels de tiers financement de type SEM permettant d’apporter une 

crédibilité au système à condition de bien les relier au projet européen DEEP (De-risking 

Energy Efficiency Platform- (EEFIG) qui référence tous les projets dans le domaine. 
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L’introduction d’opérateur industriel se refinançant ensuite auprès des banques ou d’assureur 

pourrait aussi être une perspective de solution. 

Adapter l’offre de prêts existants aux contraintes de la rénovation   

L'un des grands défis de la transition énergétique en France est la rénovation du parc 

immobilier existant, les volumes de rénovation restant faibles en France au regard du marché 

allemand.  

Ce retard pris dans la rénovation énergétique s’explique tout d’abord par le cout de l’énergie 

en France qui entraine un intérêt faible des particuliers pour les travaux de rénovation 

énergétique. Les particuliers sont aussi encore insuffisamment sensibilisés aux externalités 

positives, tels que la santé, le confort, la valorisation du bien que permet la rénovation 

thermique.  

L’accès au financement reste une difficulté. L’offre de prêt en la matière est peu adaptée aux 

contraintes de la rénovation avec une durée maximum de 9 ans. L’Allemagne et sa banque 

publique Kfw ont développé des prêts avec des taux largement en dessous de ceux du marché, 

de l’ordre de 1 à 2 % sur des durées allant de 10 à 30 ans. Aux Pays Bas, le modèle 

Energysprong a aussi développé des prêts longs termes pour la rénovation. Les établissements 

bancaires français considèrent que les sommes en jeu sont insuffisantes au regard des couts 

de transaction pour pouvoir offrir une telle durabilité à leur prêt. 

Introduire la monétisation du gain d’efficacité énergétique dans les modalités de calcul de la 

solvabilité du porteur de projet pourrait être aussi une solution. Cependant un tel mécanisme 

ne peut s’insérer dans le système bancaire français qui n’accorde des prêts à la rénovation 

uniquement en fonction des revenus des ménages sans tenir compte du gain économique 

porté par la rénovation énergétique. La création monétaire liée à la performance énergétique 

et au gain qu’elle induit est ignorée dans le système actuel. 

Conclusion 

Au vu de ces premiers échanges, PNO et BPI vont réfléchir à un première roadmap qui puisse :  

 Mettre en contact sur la partie equity les investisseurs et les  sociétés innovantes du 
secteur 

 Réfléchir sur des opérateurs industriels de tiers financement avec le concours 
d’assureurs 

 Regarder plus en avant avec le CDC et le crédit foncier les possibilités d’adaptions de 
durée des prêts existants aux contraintes de rénovation 

Bpifrance va lancer la communauté BUILINTEREST à partir de la plateforme Euroquity avedc à 

la clé un évènement de lancement en avril au sein du HUB de bpifrance. 

 

 


