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Abstract 
This paper describes the predictable financial performance of energy efficiency project 
ideas developed by energy professionals1.  Via a November 2025 survey, Certified 
Energy Managers (CEMs) reported the financial performance of energy management 
projects they implemented as a result of ideas covered during the 5-Day CEM Training.  
 
CEM Course graduates have a 90% probability of generating projects that have at least 
a 24.4% Return on Investment (ROI) per year, across a variety of project 
sizes.  However, because many projects had higher performance than 100% ROI, it is 
worthwhile to note that the average ROI was 92%. 
 
 
Methods 
A random population of CEM graduates based in the United States were invited to 
participate in a survey to report the financial performance of projects they had 
implemented from ideas covered within the CEM 5-Day Training program.  
The survey question was stated as follows: 

“As a result of your CEM Training / ideas covered during class, can you 
estimate the installation cost(s) as well as the approximate annual savings of the 
cumulative project(s) you have implemented (at your site or at clients’ sites)?”  
 

Complete data (installation cost and recurring annual savings) from 55 projects was 
collected from 50 independent respondents (some respondents provided data from 
multiple projects). The survey was blind and each individual’s personal data was kept 
anonymous from data analysts.   
 
Using respondent data sets, the Return on Investment was derived using this equation:  

Average Annual Return on Investment (ROI% per Year) = 
୅୬୬୳ୟ୪ ୗୟ୴୧୬୥ୱ 

୘୭୲ୟ୪ ୍୬ୱ୲ୟ୪୪ୟ୲୧୭୬ େ୭ୱ୲ 
  

 
 

 
1 Specifically: graduates from the Certified Energy Manager (CEM®) 5-Day Training program, (which 

has been offered by the Association of Energy Engineers since 1981), provided a qualified population for 
this research. The training topics focus on cost-effective energy management projects, primarily within 
non-residential buildings.  The scope of training topics can be found online at AeeCenter.org. 



 

The primary goal was to estimate the typical financial outcomes, with a level of 
confidence. Note: only tangible energy and maintenance dollar savings were counted 
in this study, therefore additional benefits such as sustainability, societal or health 
improvements, etc., (if assessed) could further improve the financial performance.  

 The 90% confidence level was selected to reflect the exploratory and program-
evaluation nature of the study and to balance statistical rigor with practical 
decision-making relevance.  To be more conservative, we used the 90% 
Confidence Interval (percentile) of data sets, which revealed the lower ROI of 
24.4% as opposed to just using the average ROI of 92%. 

 To improve interpretability and reduce distortion from extreme leverage effects, 
responses associated with exceptionally large projects (installation costs 
exceeding $50 million) and/or unusually high ROI values (over 500% per year) 
were excluded from the analysis. This screening was applied consistently across 
all data sets to remove a small number of outlier data points.  

 Results are interpreted at the portfolio level, representing expected outcomes 
across the surveyed population of CEM graduates. 
 
 

  



 

Results 
CEM Course graduates have a 90% probability of generating projects that have at least 
a 24.4% ROI per year, across a variety of project sizes.  However, because many 
projects yielded greater than 100% ROI per year, it is worthwhile to note that the 
average ROI was 92% per year. The median annual savings was $310,000. 
 

Figure 1. Return on Investment per year Histogram 

 
  



 

Figure 2. Financial Performance by Project 

 



 

Conclusion 
Based on the results of this survey, professionals who complete the 5-Day CEM 
training (and pass the exam) can reasonably expect to generate tangible energy projects 
with strong multi-year economic performance, across a wide range of organizational 
contexts and/or project sizes. In addition, the authors hope that these findings 
encourage energy consumers to initiate more energy savings projects, because of the 
high ROIs that are common, and relatively low risk. 
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