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Triton and its portfolio companies (PCs) benefit from West Park and the services 
provided by it. Since its formation in 2007, West Park has become a core part of Triton’s 
“Building Better Businesses” strategy and approach. West Park is able to provide a range 
of value-adding services to support the investment process and Portfolio Companies that 
would otherwise be provided by third parties. 

Triton at a glance

Founded in

1997

€16 billion
raised since inception

190+ 
institutional investors

Professionals accross

11 offices
Integrated operating & 
specialist teams

Portfolio companies

	 Business Services

	 Industrial Tech

	 Consumer

	 Healthcare

Core Triton sectors

130+
Investment and operating 
professionals across four 
sector teams

30+
Specialists supporting value 
creation throughout the 
investment life cycle

€13.2bn
Mid-Market PE

€1.5bn
Credit

€1.3bn
Smaller Mid-Market PE

Strategies
Capital raised

Digital Leadership & 
Culture

Portfolio 
communications

Operating Partners

Procurement

Senior Industry 
Experts

Full Potential Debt Financing

ESG Tax & Legal

West Park

450+
Add-on acquisitions completed

100,000+
Full-time employees at portfolio 
companies

90+
Investments since inception

€18 billion+
Combined portfolio revenues

https://www.triton-partners.com
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“Challenges regarding energy 
security, energy prices and the 
cost of living have intersected 
with the climate crisis to remind 
us that energy efficiency is more 
indispensable than ever.”
International Energy Agency, 2022
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Welcome from our Managing Partners 

Peder Prahl
CEO & Firm Managing 

Partner

Martin Huth
Firm Managing Partner

Energy lies at the heart of all facets of human existence. We need energy to 
produce our food and commodities, and to manufacture the vast range of items 
we use and depend on in modern life. We also need energy to provide clean 
water; warm homes; power technology and communications; and transport 
people. So when there is disruption to the energy system, this can constitute a 
major crisis.

Energy in the form of heat comes to us in primary form largely by burning fossil 
fuels  coal, oil and gas, whether to drive cement kilns, metal furnaces or other 
industrial processes. Fossil fuels also drive the massive turbines which, despite 
the climate crisis and attempts to decarbonise economies around the world, still 
produce 60% of global electricity and 37% of Europe’s.

Given the cost and difficulty of storing large amounts of fossil fuels, only short-
term reserves are typically held. And so when there is a demand surge – as 
we saw with the rapid, post-pandemic economic recovery in 2021-22 – this 
can cause inflation in global commodity prices, like oil benchmarks, in regional 
prices such as gas and in more locally-traded electricity. And when there 
is a ‘supply shock’ – as we have witnessed in Europe with the increasing 
restrictions on buying both oil and gas from Russia, following the invasion of 
Ukraine in February 2022 – prices can surge further. 

“Irrespective of decarbonisation efforts, fossil fuels still account 
for 68% of European primary energy and 80% globally. Using 
less energy is crucial therefore, alongside transition to clean 
technologies, in meeting global climate ambition.”
In this report, we highlight how Triton PCs have navigated this business risk. 
We also detail how some PCs are well-placed to help their customers consume 
less energy, through a range of products and services. 

What will happen in the near term remains unclear, as China’s economy picks 
up pace again and recent underinvestment in production of some raw materials 
becomes apparent. Looking ahead, we think energy efficiency will continue to 
be a core investment theme, driven by pressures arising from the climate crisis 
and need to decarbonise, energy security, geopolitically-driven energy price 
volatility risk, and the simple economics of investing now to reduce energy 
consumption per unit of production.

You can email us at: 
esg@triton-partners.com

Major Demand 
Sectors

Extractives

Buildings

Transport

Agriculture

Industry

Energy Supply

Heat &  
electricity from 
fossil fuels
Coal, oil and natural 
gas

Alternative 
energy
Nuclear, Biomass, 
Wind, Solar, 
Hydroelectric

Green consumerism

Advancement in 
and repricing of 
supply and demand 
technologies across 
the energy system 
affecting capex, input 
costs and profitability

Measures to curb 
greenhouse gases 
and other pollutants

Commodity-market 
disruption following 
geopolitical events

Drivers for Energy 
Efficiency

https://www.triton-partners.com
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Energy efficiency
Energy efficiency is a core pillar of policy frameworks around the world. Ever since the oil supply 
shocks of the 1970s, when conflict in the Middle East interrupted exports, and benchmark prices 
soared by over 10x, governments and policymakers have taken steps to encourage investment in 
technologies and practices that use less energy per unit of output.

In the European Union, energy efficiency remains at the heart of the economic and environmental 
policies for the bloc. The current headline target is to reduce energy use by 32.5%1 in 2030, vs 
business-as-usual. Talks are taking place in 2023 to increase the targeted reduction, catalysed by the 
current energy crisis – which caused energy prices to increase by over 25% on average over 2022.

CO2 emissions from fuel combustion and drivers, 2000-2019
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Source: IEA 2022; Why faster action on energy efficiency is needed, Highlights – The value of urgent action on energy efficiency – 
Analysis - IEA], Licence: CC BY 4.0

The EU’s RePowerEU plan, announced in response to the specific and acute energy challenges of 
2022, focussed on the three pillars of efficiency, supply diversification, and adoption of renewables.

Energy efficiency is also crucial to meeting emissions reduction targets, which sit at the heart of global 
climate policy. The chart above shows the contribution that greater energy efficiency has made in 
limiting emissions – offsetting almost half of the increases that could have happened in the first two 
decades of this century, given demographic and economic drivers.

1	energy.ec.europa.eu

“In addition to reducing 
emissions, energy efficiency 
has other development 
benefits: enhanced energy 
security, reduced pressure 
on household and national 
budgets, improved power-
system reliability, increased 
competitiveness, and 
improved operations in 
critical areas like education 
and health.”
World Bank

https://www.triton-partners.com
https://energy.ec.europa.eu/topics/energy-efficiency/energy-efficiency-targets-directive-and-rules/energy-efficiency-targets_en#:~:text=The%202030%20targets,-In%20December%202018&text=The%2032.5%25%20target%20translates%20into,in%20the%20EU%20by%202030
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Energy efficiency regulation
One driver for greater energy efficiency is regulation. Using third-party provider Datamaran1, we 
mapped all mandatory regulation in Europe related to energy efficiency across the four sectors which 
Triton focusses its investments in; Business Services, Industrial Tech, Healthcare and Consumer.

The chart below shows that, over the past ten years, 171 mandatory regulations have passed related 
to energy efficiency in these four sectors, across the EU. The running total of active regulation over 
this period has progressively increased. 
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Voluntary corporate and industry initiatives are further drivers for energy efficiency. The chart below 
shows 301 voluntary and industry initiatives, set during the last 10 years in Europe across Triton’s four 
sectors. Recent initiatives have come from the Sustainability Accounting Standards Board (SASB), 
the Global Reporting Initiative (GRI), the Taskforce on Nature-related Financial Disclosures (TNFD), 
the European Commission, and the World Economic Forum. As with mandatory regulation, we note a 
steady increase of voluntary industry initiatives addressing energy efficiency. 
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1	datamaran.com

Renewables 13%
Hydroelectricity 5%
Nuclear energy 11%
Coal 11%
Natural gas 24%
Oil 36%

Power genertion 24.2%

Transport sector 18.8%
Households 18.5%
Industry sector 17.2%
Services 9.1%
Non-energy use 6.7%
Other sectors 5.5%

Where we get energy 
from in Europe

How we consume primary 
energy in Europe

How is energy efficiency 
achieved

Power generation – smart grids, 
data infrastructure, industrial 
insulation

Aviation – cutting engines while waiting on 
runway, replacing older aircraft, flying fewer 
planes that are fuller

Industry – insulation of pipes and heat-conducting machinery, 
waste heat usage, updating and maintaining equipment

Agriculture – crop airing rather than drying, localised value chains, newer 
efficient farm equipment including vehicles and irrigation

Shipping – slower cruising, avoiding rough seas, fuel switching, modern modular ships and 
improved flow profiles around rudders and propellers

Road transport – switch to public mass transit modes, newer more efficient vehicles, electricity and hybrid 
models, new and adequately inflated tyres, speed control

Residential, commercial and retail buildings – switch to LED lighting, insulation in walls, roofs and floors, heat 
pumps, double and triple glazing, modern and efficient appliances, zonal heating. Also behavioural – turning down 
heating, heating only as much water as is used. Smart meters and controls can also help achieve outcomes.

Source: Statista

https://www.triton-partners.com
https://www.triton-partners.com
http://datamaran.com
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How Triton PCs are 
achieving greater 
efficiency
Triton portfolio companies are actively managing their energy risks, and 81% of PCs have an energy 
and emissions programme. However, businesses have faced soaring energy prices in recent quarters 
– in particular for natural gas and electricity. Triton’s portfolio companies are, of course, not immune 
to this and, in some cases, have faced pressures on their cost base. How we and our PCs manage 
this new risk has been a key focus for Triton, both by shoring up supply and by investing in energy 
efficiency measures. 

Helmut Safar, Triton Head of Procurement: “With energy prices soaring over the past 
two years, we have worked with our PCs to manage this major challenge to cost 
management. The economics of investing in energy efficiency have rarely offered such 
rapid payback times, and this can be a key approach in many cases.”

Norres is a manufacturer of technical hoses and hose systems - 
high abrasion resistant polyurethane hoses, suction and transport 
hoses, high temperature hoses, electrically conductive and 
antistatic hoses, connecting elements and customized solutions.

The company’s products are used in the food and pharmaceutical 
industry, in agriculture, for mobile and stationary extraction 
systems, for machines in the wood and plastic industry, for 
municipal vehicles, and as energy-saving and long-lasting 
membrane diffusers in sewage plants.

By moving to a new headquarters and production facilities, the 
company has been able to reduce its electricity consumption by 
73%, and reduce heating fuel consumption by 65% per square 
metre. This was achieved by efficient insulation in the building, 
double glazing, centrally controlled air conditioning in all offices, 
production that utilises heat recovery, and energy saving lamps, to 
name a few initiatives. 

Deal Captain, Andi Klein says: “Industrial companies 
can improve energy efficiency by focussing on their 
corporate and production footprints. Norres has 
focussed on both.”

Cubility provides an innovative method for managing solid waste 
from oil drilling operations. Their ‘MudCube’ delivers cost savings 
for the oil industry through reduced mud, waste and chemicals 
consumption and increased automation. 

Cubility has focussed on operational energy efficiency, replacing 
natural gas boilers with heating from air-to-air heat pumps. 
This, along with a switch from using diesel powered heaters to 
electrically powered ones, will help the company meet its goal to 
use 100% renewable energy by 2025. 

Deal Captain, Marcus Billman, says “The business of 
producing energy itself often requires large amounts 
of energy. Cubility has taken a multi-faceted approach 
to improving efficiency, as part of its overall green 
transition”.

The company continues to innovate in environmentally 
positive technologies – a more recent product, PureCube, 
brings novel methods to wasterwater treatment challenges.

Andi Klein
Managing Partner

Marcus Billman
Deal Captain

Helmut Safar
Head of Procurement

https://www.triton-partners.com
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Bringing solutions 
to market
Several Triton PCs have business lines that are well placed for a world in which energy becomes 
scarcer or more expensive. Here we detail PCs offering solutions that can help save energy.

At Triton, we continue to invest in companies offering products and services that we believe to be 
well aligned with sustainability trends. Industrial technologies; installation and maintenance services; 
and consumer choices for the homes of the future will, in our view, continue to be driven by energy 
efficiency and security.

Glamox is a Norwegian industrial group that develops, 
manufactures and distributes lighting solutions for the global 
market.

Offerings include smart luminaires and lighting control systems, 
allowing automated use of artificial light only where and when 
needed, which can significantly reduce energy consumption 
compared to traditional lighting. Smart sensors and monitoring 
features allow further energy savings and extend a lighting 
installation’s lifetime, also reducing maintenance costs.

Glamox’s Deal captain, Joachim Espen, says “Glamox 
is a perfect example of a technology provider for our 
times. As energy prices rise and become volatile, the 
company’s smart luminaires with built-in sensors reduce 
energy consumption by up to 90%, driving down both 
costs and carbon emissions.”

FläktGroup develops, manufactures, and distributes heating, 
ventilation and air-conditioning (HVAC) technology solutions, to 
provide customers with high quality outcomes for improved air 
comfort and well-being. The company is also seen as a pioneer 
in indoor air management, where there are risks of fire or air 
pollution. Energy efficiency is at the company’s core.

Deal captain Michael Gahleitner says: “FläktGroup has 
13 manufacturing sites, ca. 170 R&D experts, and an 
international sales setup to serve more than 60 countries 
across Europe, the Middle East, Asia and North 
America. As a leader in its markets, we are convinced 
the company is well positioned to benefit from the strong 
and sustainable momentum in the demand for energy 
efficient, high quality indoor air management solutions”

The company offers solutions for offices, hotels, hospitals, 
airports, and commercial construction projects including specialist 
applications such as data-centres, pharmaceutical, marine 
projects. The focus is on enabling the achievement of broadly 
recognised, environmental certifications such as BREEAM and 
LEED, which feature energy efficiency as an essential criterion.

“Reductions in energy 
use are essential for the 
transition to a fair, zero-
carbon society”
Oxford University Centre for Research 
into Energy Demand Solutions

Michael Gahleitner
Investment Advisory 
Professional

Joachim Espen
Investment Advisory 
Professional

https://www.triton-partners.com
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Energy efficiency
The view from Triton’s 
Business Services team

Ashim Paun
Head of 
Sustainable 
Investing

AP: The focus on energy efficiency in 
Europe has risen in recent times. Do you see 
anything to suggest that might change?
NM-K: Investments in energy efficiency are 
not so much driven by short-term market 
fluctuations as by concerns about the ability to 
secure supplies at acceptable cost in the longer 
term. This can mean localisation of energy 
production, which is supportive of renewables.  
And it can also mean investments in newer 
more efficient technologies which will use 
less energy, and reduce exposure to imported 
commodities. Plus we have regulatory drivers 
increasing, with the US Inflation Reduction Act 
leading the way and other regulators likely to 
follow suit in creating policy frameworks which 
catalyse roll-out of energy efficient solutions.

AP: Cutting energy use without 
compromising economic performance is a 
win-win for the environment and corporate 
finances. What can our portfolio companies 
do to achieve reduced energy consumption?
NM-K: Ideally, efficiency should be a win-win 
for climate, economic and security reasons. 
Our companies need to plan how to run their 
businesses and project how to deploy their 
resources. Making calculated decisions about 
investments into energy efficient equipment, 
processes and solutions must be part of the 
planning process. Sometimes there are easy 
wins, where older processes have simply 
become embedded but the new market realities 
force a transition.

AP: From an investor perspective, how 
important are energy efficiency measures?
NM-K: An active focus on energy efficiency 
is one factor in assessing how cost-focussed, 
agile and sustainable a company is. A 
conscious focus on energy sources is also one 
of the factors in demonstrating that a company 
is aware of its exogenous exposures. Where 
energy is a key cost and input factor, it is 
crucial in proactively managing the knowns and 
unknowns in an effort to drive the bottom-line.

AP: Are there specific areas where Triton 
can invest?
NM-K: Buildings remain major consumers 
of energy, and older stocks of housing and 
commercial premises are a key area of 
improvement potential in many parts of Europe. 
There are several industries that will benefit 
from unleashing that potential in manufacturing, 
installation, servicing and building materials for 
example. So, we see numerous opportunities 
across our core regions, and core industrial, 
services and consumer sectors, to invest behind 
the trend towards greater energy efficiency and 
sustainability.

Nadia Meier-Kirner
Investment 
Advisory 
Professional
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Disclaimer
The information contained in this Spotlight report (the ‘Report’) is made available by Triton Investment Management Limited (TIML) (together 
with its associates, ‘Triton’) for the sole purpose of providing certain information about Triton and funds, partnerships, other collective 
investment vehicles, managed account arrangement or separate accounts managed or advised by a Triton entity from time to time (together 
referred to as the ‘Triton Funds’). In addition to the warnings, disclosures, and undertakings below, your attention is also drawn to any other 
rubrics or warnings provided on the face of any documents comprising the Information. This Report has not been approved by any supervisory 
authority and no regulatory approvals have been obtained in respect of the Report. Except as otherwise indicated herein, the information 
provided in the Report is based on matters as they exist as of the date of this Report and not as of any future date and may not be updated or 
otherwise revised to reflect information that subsequently becomes available, or circumstances existing or occurring after the date hereof. This 
Report is not, and under no circumstances is it to be construed as, a prospectus or an advertisement and the issuing of this Report is not, and 
under no circumstances is to be construed as, an offer to sell or a solicitation of an offer to purchase an interest in the Triton Funds. Recipients 
of this Report should not treat the contents of this Report as advice relating to legal, taxation, ERISA, financial, investment, business, or 
accounting matters, or as a recommendation by Triton and are strongly advised to consult their own professional advisors concerning 
the acquisition, holding, or disposal of interests in a Triton Fund and the suitability of the investment for such investor. Certain information 
(including certain forward-looking statements and economic and market information) has been obtained from published and non-published 
sources prepared by third parties, including Non-Triton Report Providers. In addition, certain information has been obtained from companies 
in which investments have been made by funds and entities affiliated with Triton. While such sources are believed to be reliable for the 
purposes used in the Information, none of Triton or any of the Triton Parties assumes any responsibility for the accuracy or completeness of 
such information, and such information has not been independently verified by Triton. All statements of opinion and/or belief contained in this 
Report and all views expressed and all discussion of past investment performance or decisions, projections, forecasts, or statements relating 
to expectations regarding future events represent Triton’s own assessment and interpretation of information available to it as at the date of 
this Report and are subject to change without notice based on market and other developments. No representation is made, assurance given, 
or implication created that such statements, views, projections, track records or forecasts are correct after such date or that the objectives 
of Triton will be achieved. TIML is registered with the Jersey Financial Services Commission (the ‘Commission’) pursuant to the Financial 
Services (Jersey) Law 1998 (the ‘FS Law’) to provide fund services business as a manager. The Commission is protected by the FS Law 
against liability arising from the discharge of its functions under the FS Law. The approval of the Commission in respect of this Presentation is 
not required and has not been sought. In the United Kingdom this Report is also being distributed by Triton Investments Advisers LLP (TIA). 
TIA is a limited liability partnership incorporated pursuant to the Limited Liability Partnerships Act 2000 and having its registered office at 32 
Duke Street, London SW1Y 6DF. TIA is authorised and regulated by the United Kingdom Financial Conduct Authority.

R
I S

po
tli

gh
t  

A
PR

IL
 2

02
3


