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Case Study: Delivering permanent energy reductions for Dutch dairy 
producer through industrial efficiency upgrades
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ENCORE Efficiency is a German Energy Service Company (ESCO)
specialised in industrial energy efficiency projects. It enters long-term
energy performance contracts (EPCs) with large corporates for their EE
projects. Customers pay a fixed monthly fee over the project tenor,
removing any upfront investment costs for the installations while energy
savings are guaranteed by Encore through EPCs.

Solas Capital has arranged a long-term financing agreement with
ENCORE to purchase receivables/bonds from the ESCO’s existing and
future projects. Solas takes over the credit risk of the customers who
agree to pay irrespective of the performance of the projects. The majority
of the ENCORE portfolio consists of 32 projects implemented for a
leading Dutch dairy producer across multiple of its manufacturing
facilities, supporting their decarbonisation journey.

PROJECT INFORMATION

End customer Dutch dairy producer

Technology

32 projects across multiple sites in NL, DE, BE

Business model

4-10 yearsProject tenor

Project location

Energy Performance Contracts

Industrial Energy Efficiency installations including  
heating, cooling, LED lighting, boiler replacements

Impact 20-40% energy savings (depending on technology)
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Contracted cash flows backed by investment grade off-taker, delivering 
€40.5 million in energy cost savings
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Note: Project impact figures are measured across the investment period

967’000 MWh primary energy 
savings achieved across 32 projects2

192’000 t GHG emissions savings 
from reduced fossil fuel demand2

EUR 40.5M energy costs savings 
generated for the company

INVESTOR HIGHLIGHTSIMPACT HIGHLIGHTS

Liability-matching cash flows
Fully contracted, amortizing revenue base with 
high cash yield

Investment-grade off-take
Exposure to credit-worthy private credit multi-
financing deals

EU-taxonomy eligibility
Delivering verified GHG reductions and energy 
savings, contributing to industrial 
decarbonisation and competitiveness 
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„

„Solas Capital's commitment and structuring know-how are 
indispensable for us at ENCORE Efficiency when it comes to 
investing in projects and thus supporting our customers 
from industry and commerce on their "Path to Zero". Solas 
Capital fills a strategically highly important financing gap 
left by traditional financial institutions. For ENCORE 
Efficiency, Solas came at exactly the right time in the energy 
efficiency market. We are grateful for this fruitful 
cooperation.

Peter Eilers, Managing Director of ENCORE Efficiency
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Contacts

Sebastian Carneiro, CFA
CEO & Co-Founder

sebastian.carneiro@solas.capital

+41 76 442 21 91

Paul Kearney, CFA, CAIA
Partner & Co-Founder

paul.kearney@solas.capital

+41 79 783 19 40
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Disclaimer
This document is confidential and proprietary to Solas Capital AG and Solas Capital Germany GmbH (together, "Solas Capital") and may not be reproduced or disclosed to any third party without 
prior written consent.

This is a marketing communication providing a general overview of an investment product, fund, or strategy promoted by Solas Capital (the "Investment"). It does not constitute an offer or 
solicitation to buy or sell any securities; any such offer may only be made through a confidential offering document (the "Offering Document"), which prevails in case of inconsistency. The 
information is not accounting, legal, tax, regulatory, or investment advice and must not be relied upon as such. Recipients should consult their own advisers.

Past or simulated past performance is not a reliable indicator of future results. Forecasts and targets are not reliable indicators of future performance and are subject to change. Performance 
figures may cover incomplete twelve-month periods, which may reduce their comparability. Currency fluctuations may increase or decrease returns. Fees may not be reflected and will reduce 
future performance. The information has not been independently verified, is not complete, and is subject to change without notice. An investment involves significant risks, including possible loss 
of all capital invested, and no assurance is given that any objective will be achieved.

European Economic Area
Distributed by Solas Capital Germany GmbH, authorised and regulated by the German Federal Financial Supervisory Authority (BaFin) for investment advice (Anlageberatung) and investment 
broking (Anlagevermittlung) under the German Investment Firm Act (Wertpapierinstitutsgesetz – WpIG), and providing services cross-border in other EEA Member States under the MiFID II 
passporting regime. Directed exclusively at professional clients and eligible counterparties as defined in Annex II of Directive 2014/65/EU (MiFID II). Not intended for retail clients.

United Kingdom
Communicated only to, and directed only at, persons who are (i) "investment professionals" within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 
(the "FPO"); (ii) high net worth entities within Article 49(2)(a)–(d) of the FPO; or (iii) other persons to whom it may lawfully be communicated (together, "Relevant Persons"). It must not be acted 
on or relied on by anyone else, and any related investment activity is available only to Relevant Persons.

Switzerland
Directed exclusively at qualified investors within the meaning of Art. 10 para. 3 of the Swiss Collective Investment Schemes Act (CISA), excluding persons within the meaning of Art. 5 para. 1 of 
the Swiss Financial Services Act (FinSA). This document does not constitute a prospectus or key information document under FinSA and has not been approved by, registered with, or filed with 
FINMA or any other Swiss authority.
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We bridge the energy efficiency funding gap!
www.solas.capital
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