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EXECUTIVE SUMMARY 

Mirova -  Eurofideme 3 is dedicated to 

renewable energy infrastructures and was 

created on 28 May 2014. After a last closing 

that led the total subscription commi tments 

amount to ú353.5 M (including ú3.5 M of C-

shares) the subscription period has been 

closed on 30 June 2016.  

The Fund currently manages eleven 

investments in its portfolio, including two 

investments made in 2014, another three 

investments executed in 2017. Taking into 

account the exited investment (Enclave / exit 

in 2015), MEF3 has already participated in the 

financing of 630 MW across E urope split 

between 73 projects.  

In line with the strategy selected, the projects 

are selected in Europe, primarily in France and 

the Scandinavian countries.  The Fund 

privileges mature technologies such as solar 

and wind energy.  
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 Fund Characteristics  

The MIROVA -EUROFIDEME 3 Fund (hereinafter referred to as the ñFund ò) is an institutional 

private equity fund ( Fonds Professionnel de Capital Investissement  or FPCI, formerly the FCPR 

with simplified procedures), that invests in projects related to environmental sectors and 

renewable energy sectors in France and other countries of the European Union and Switzerland 

through equity and subordinated debt linked to equity conversion instruments. The Fund aims to 

intervene in projects using mature and reliable technologies (wind, solar, photovoltaics and 

thermal, biomass etc.)  

MIROVA -EUROFIDEME 3 was established on 28 May 2014 and closed its subscription period wit h 

a total subscription commitment  of ú353.5 M . 
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 Activity Report  

2.1  Portfolio Summary  

Projects Country Project type Installed capacity (MW) 

Terres Froides France Wind 10 

Cestas France Solar PV 24 

RPGH - Wind Croatia, France, Poland Wind 217 

RPGH - Hydro Portugal Hydro 37 

Monts de Lacaune France Wind 30 

Vata Sweden Wind 28 

Langmarken Sweden Wind 23 

Genak France (Guadeloupe) Solar PV 9 

CSI France Solar PV 2 

Valeco REN - PV France Solar PV 23 

Valeco REN - Eolien France Wind 161 

CBN France Biomass 66 

Dalmatia Croatia Wind 87 

Pioneer 2 France Solar PV 19 

H2Air France Wind 37 

CSI ZNI France Solar PV 5 

TOTAL - - 779 

2.2  Investment S tatistics  

Location and Type of Investments (2017, by installed capacity)  
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2.3  ESG Profile of the portfolio  

General Profile  

In 2017 , CSI ZNI, H2Air, and Pioneer 2 were added to the portfolio and analyzed. A s such, the portfolio 

totaled 14 projects at the end of 2017, 11  of which are rated ñcommittedò and 3 of which are rated 

ñpositive.ò 

Breakdown of ESG Scores and Opinions, by Portfolio (left) and by Project (right)  

in amount invested as of 31/12/2017  

 
 

Sustainability I mpacts  

Carbon  

ü 18 020  tons of CO2 emissions were avoided compared to the Euro pean electricity generation mix, or 90  

tons avoided per million euros invested (after reprocessing for double counting)  

ü 8 100  tons of CO 2 emissions were avoided compared to projectsô national mixes, or 40  tons avoided per 

million euros invested (after reprocessing for double counting)  

ü 4 tons o f CO2 induced per million euros invested, mainly due to scope 3 emissions in the supply chain  

Carbon Footprint of the Portfolio (tons CO2 per million EUR invested)  

as of 31/12/2017  

 

For more information about the methodology used to calculate the carbon f igures, see section 5 (ESG 

Details).  
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Engagement  

Over the past year, the ESG research team has begun to participate  in general meetings with project 

developers. With a focus on the engagement areas identified at the time of project analysis, the team 

ensure s that there have been:  

ü Minimal  accidents, incidents, or other health and safety issues during construction,  

ü No incidents during operation, and  

ü Necessary environmental or social follow -up / mitigation measures identified in the environmental 

impact assessment have been put into place.  

Label TEEC  

The portfolio features investments exclusively in renewable energy projects that are regarded as eco -

activities according to the TEEC label criteria, therefore all investments are type I (i.e. 100% eco -activi ties).  

Emetteurs de type I  
50 à 100 % d'éco -activités  

100%  

Emetteurs de type II  
10 à 50 % d'éco -activités  

0%  

Emetteurs de type III  
0 à 10 % d'éco -activités  

0%  
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 Project ESG Analyses  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3.1  Cestas | France | Photovoltaics  

  

Cestas | France | Photovoltaics  
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Cestas | ESG Analysis  

 

 

Key Figures  Project Level  

Annual renewable energy 
production (MWh)  28053  

CO2 emissions avoided 
annually (tons CO2/year) -  

national mix  
1740  

Accidents during 
operational phase  n.d.  

 

 
Project Data  

Supply Chain:  Yingli Green Energy  Construction:  Eiffage  O&M:  Neoen  

This project concerns the acquisition of an 80% stake in two special purpose vehicles, each supporting 12 MW solar plants (fo r a 
total of 24 MW) located in Cestas (33), France. The project began operation in January 2016.  

Sustainability profile  

Sustainability contribution (High): Cestas provides an environmental benefit by increasing the 
proportion of renewable energy in French energy mix. As a reminder, the European Union aims to get 
20% of its energy consumption from renewable sources by 2020 which results in a French target of 2 3 
% by 2020. In 2015, this share was only 17.4% in France. In 2016, the project produced 27 GWh of 
electricity, allowing for a total greenhouse gas reduction of about 1740  tons relative  to the French 
energy mix and 9800  tons relative to the European. The p roject's solar resource, between 1250 and 
1300 Kwh/m², is of medium level (in France, min = ~1 100 kwh/m²/year and max = ~1900 
kwh/m²/year). In addition to fiscal contributions to the municipality in line with French regulations, 
Neoen plans to create betw een 5 and 15 full - time equivalent jobs over 20 to 30 years to ensure 
management of green spaces (i.e. avoid shading over the modules and promote ventilation and airflow 
under them), as well as equipment maintenance.  

Sustainability risks: The operator Neoen  is responsible of the development and operation of the 
Cestas PV plant. Eiffage will lead a consortium composed of other suppliers and contractors, including 
Schneider Electric and Krinner, which will construct the site.  

The project was developed with a biodiversity issues in mind. Before clearing the land (clearing of 
~250 ha in 2012), a butterfly species called "Le Fadet des Laîches" classified as species of community 
interest by the Habitats Directive (92/43/EC) was identified at the location.  This bu tterfly lives where 
the molinia grass is present, so the companies responsible for the project committed to maintain ~7 
ha dedicated to wet heathlands with molinia grasses. Moreover, many measures were deployed to 
mitigate potential impacts on the wildlife  present on the site, including reforestation in the vicinity of 
the plant, a tailored calendar to avoid disturbances of breeding periods, and a follow -up of the natural 
fauna and flora recolonization for a period of 5 years after the clearing.  The solar plant will be far from 
environmentally protected sites (Natura 2000, ZNIEFF, prefectural orders for protection of the 
biotope).  

As for social impacts, the site is on the plateau of Landes and is not easily visible. It is also far from 
heritage / protected  sites and located in a sparsely populated area consisting mainly of farmland and 
forests. The potential impacts are therefore limited. Except for agricultural activities, no specific 
activity was affected during the land clearing. However, we do not know exactly what compensation 
measures were proposed to concerned farmers.  

Environmental risks relative to this PV project are limited during construction and operation phases. 
The solar panel providers are members of PVCycle , which implies that they aims to r educe PV waste, 
optimize the reuse of resources, and reduce PVôs environmental footprint. Yingli and Canadian Solar 
are Chinese companies committed to responsible environmental and social practices. However, more 
disclosure regarding their methods to ensur e suitable working conditions would be appreciated. The 
operator Neoen also discloses limited information regarding its sustainability practices.  

CESTAS contributes significantly to the energy transition and provides environmental 
benefits regarding climate change, resource and pollution issues. However, except the for 
the figures concerning job creation, the lack of information on social aspects is a weakness 
for this project.  

Committed 
(9)  

Environment:  Committed (9)  Social:  Neutral (5)  

 

Engagement  

-  disclosure regarding social policies (health & safety, working conditions) of companies responsible for the project (Neoen, E iffage, 
Yingli Green)  

-  supplementary information relative to compensation measures for farmers formerly working on the ~250 ha  area before clearing  

Climate

Stability

Resource
Security

Healthy

Ecosystem

Basic Needs

Wellbeing

Decent Work

Committed Positive Neutral Risk Negative
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3.2  Terres Froides | France | Wind  

  

Terres Froides | France | Wind  
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Terres Froides | ESG Analysis  

 

 

 

Key Figures  Project Level  

Annual renewable energy 
production (MWh)  23539  

CO2 emissions avoided 
annually (tons CO2/year)  -  

national mix  
1460  

Accidents during 
operational phase  0 

 
 

 

Project Data  

Supply Chain:  Vestas  Construction:  Valorem  O&M:  Valorem / Vestas  

 

Acquisition of a 70% stake in wind farm managed by TERRES FROIDES ENERGIES, a fully -owned subsidiary of VALOREM SAS. 
Located in the municipality of Adriers (86) in France, this wind farm includes 5 turbines and has a global capacity of 10 MW.  It 
entered into operation in October 2015.  

 

Sustainability profile  

Sustainability contribution (High): This project provides environmental benefit by increasing the 
proportion of renewable energy in French energy mix. As a reminder, the European Union aims to get 20% 
of its energy consumption from renewable sources by 2020 which results in a French target o f 23 % by 
2020. In 2015, this share was 17.4% in France. In 2016, the project produced 12 GWh of electricity, 
enabling 1460  tons of greenhouse gas emissions reduction compared  to the French energy mix and 822 0 
tons relative to the European.  

In addition to fiscal impact for local municipalities in line with French regulations, Valorem committed its 
support to two projects in the municipality of Adriers to promote development of renewable energy and 
energy conservation through an energy audit of municipal bui ldings, as well as the installat ion of a boiler 
fuelled by woodc hips or pellets in the town's school. However, no information is provided concerning job 
creation relative to operation and maintenance of the site.  

Sustainability risks: Valorem is responsibl e of the development, building and operation of TERRES 
FROIDES, and Vestas is the wind turbine supplier and will provide maintenance until 2020.  

During the preliminary phase, Valorem led a robust consultation process with local population and 
stakeholders  between 2002 and 2007. Furthermore, the company strongly integrated environmental matters 
in its strategy (Etude NRE, Charte ñChantier Vertò). The site has no impact on protected sites (Natura 2000). 
However, given that the project is in the construction phase, Valorem reports little environmental or social 
information except commitments relative to compliance in terms of health and safety, the environment, and 
its obligation to fight against illegal employment within the construction phase.  

Regarding the  turbine supply chain, Vestas ensures that a high level of practice regarding the recyclability of 
wind turbines and low CO2 emissions during their production.  

As a renewable energy project, Terres Froides contributes positively to the energy transition. I n 
addition, this project is responsibly managed throughout its lifecycle by Valorem and Vestas, 
particularly concerning environmental aspects.  

Committed 
(10 )  

Environment:  Committed (9)  Social:  Positive (8)  

 

Engagement  

i) Improve transparency regarding environmental and social practices specific to construction and operation/maintenance of the 
project (environmental management, working conditions, follow up of social practices within sub -contractors, etc.)  

(ii) Disclosure concerning social benefits enabled by the project (jobs creation, potential enhancement of the economy in Adr iers, 
etc.)  

 

 

 

 

Climate

Stability

Resource
Security

Healthy

Ecosystem

Basic Needs

Wellbeing

Decent Work

Committed Positive Neutral Risk Negative
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3.3  RP Global Europe  | Europe | Wind & Hydro  

  

RP Global Europe | Europe | Wind & Hydro  
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RP Global Europe  | ESG A nalysis  

 

 

Key Figures  Project Level  

Annual renewable energy 
production (MWh)  467 620  

CO2 emissions avoided 
annually (tons CO2/year) -  

national mixes  
299 721  

Accidents during 
operational phase  n.d.  

 
 

Project Data  

Supply Chain:  
Nordex, Enercon, 
Andritz AG  

Construction:  Cofrimarte  O&M:  Mix  

 

In March 2015, Mirova invested ú15m in convertible bonds to finance 3 wind farms in the department of Pas-de-Calais. These 
wind farms, including 15 turbines of 3.3 MW, will be managed by RP Global that created 3 dedicated SPVs. Since then, these 
projects a re been resold. Now, the transaction proposed by RP Global is to reinvest ú12m in the following new renewable energy 
projects:  

-  4 wind projects in operation (total installed capacity: 111 MW) in Poland, owned 50% by RP Global and 50% by Marguerite 
fund;  

-  3 hydro projects in operation (total installed capacity: 21.5 MW) and 1 hydro project under construction in Portugal (total 
installed capacity: 11.5 MW)  

-  wind projects in Croatia (see ESG analysis for Dalmatia)  

-  ready - to -build wind projects in France ( total installed capacity: 96 MW)  

 

Sustainability profile  

Sustainability contribution (High): Enclave II's portfolio provides a high environmental benefit by 
increasing the proportion of renewable energy, especially with the large quantity of renewable energy 
that will be produced in coal -dependent Poland.  

The Polish wind projects have an average annual production of about 228 GWh. 89% of electricity 
production in Poland comes from fossil fuels, so this project supports Poland as it attempts to 
contribute to global climate goals. In total, this project leads to avoided emissions of about 178,000 
to ns of GHG emission per year in regards to the Polish electricity mix average and 82,500 tons relative 
to Europe's energy mix.  

In Portugal, the hydro projects in operation have an average annual production of approximately 70 
GWh. This avoids 27,960 tons o f GHG emissions per year in regards to the Portuguese energy mix 
average and 25,300 tons to Europe energy mix. The wind farms in France will also lead to avoided 
emissions, though how much is obscured by the lack of details about their location (and theref ore 
resource quality).  

Within Europe's goal of 20% renewables by 2020, Portugal's target is 31% (compared to 27% in 
2015), France's is 23% (17.4% in 2015), and Poland's is 15% (11.5% in 2015). As a result, both of 
these projects contribute to the attainmen t of the countrywide climate goals set by the European 
Commission.  

In terms of jobs creation, the global number of jobs proposed to ensure the operation and 
maintenance of these projects is not provided.  

Sustainability risks: All projects are developed and  operated by RP Global. Having started its activity 
in renewable energy in 1991, RP Global is an Austrian independent power producer owned by 
Hydrocontracting GmbH. RP Global has not yet implemented a sustainable development policy and as 
a non - listed comp any, Hydrocontracting Group reports very limited information publicly.  

In this portfolio of projects, wind energy accounts for the vast majority of installed capacity. Beyond 
the E&S issues common to all infrastructure projects, the key issues for wind projects are: the visual 
pollution, the noise pollution and the impacts on the birds and the bats. All the wind projects have 
already been put into operation. Environmental impact assessments (EIA) are available for the two 
biggest projects, Tychowo (50MW,  98 GWh/year, in operation since 2010) and Kukinia (53 MW, 132 
GWh/year, in operation since 2013). The two remaining Polish wind projects have each 4 MW as 
installed capacity and no EIA is provided.  

Tychowo is located on a former agricultural terrain, more  than 3 km away from Natura 2000 and 
biodiversity protected areas and between 500m and 2 kilometres away from settlements. After a 12 
month program of animal life monitoring, no negative impacts were identified on local wildlife or their 
migratory routes. However, between 2010 and 2013, a follow -up was deployed to monitor the impacts 

Committed 
(9)  

Climate

Stability

Resource
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Healthy

Ecosystem

Basic Needs

Wellbeing

Decent Work

Committed Positive Neutral Risk Negative
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in terms of noise and local flora and fauna. In its due diligence, Mott MacDonald calls into question the 
monitoring methodology used and the conclusions drawn. There is no evi dence of any local opposition. 
The wind turbines were supplied by Nordex SE, a German company. Though it faces low intrinsic risk, 
it has limited reporting on social, ethical and environmental aspects. Even so, our major concerns are 
covered: health and sa fety and production/recyclability of wind turbines.  

For Kukinia, no significant issue is mentioned in the EIA and due diligence. The wind turbines were 
supplied by the German company Enercon. As an unlisted company, no information regarding its 
sustainabi lity policy is given. However, Enercon is a major European player in the wind market and has 
not faced controversies which reassures us as to the quality of its practices.  

The remaining portfolio includes small hydro projects. Small hydro projects are less  exposed to 
environmental and social risks than other hydro projects (no population displacement, no major earth 
works). Beyond the E&S issues common to all infrastructure projects, the key issue for small hydro 
projects is the preservation of the local bi odiversity. The three Portuguese hydro projects in operation 
(run -of - river plant Canedo, 10 MW; Teixo, 7 MW; run -of - river plant Pereira, 4.5 MW) required EIA. No 
significant issue was detected. The Canedo hydro plant incorporates a dam, a low -pressure circ uit, a 
24.5m surge tank, a DN1500/1400 steel penstock and a powerhouse. A new road was constructed 
specifically for the project. In terms of ecology, the earth moving and civil works for the project 
impacted local vegetation, amphibians, birds, reptiles an d mammals. Regarding the safety of marine 
life, a flap gate was installed at the dam crest to reduce the impact on the fish farm located in the 
vicinity. The project received an award in 2009 for its green features, especially fauna conservation 
(fish spec ies like trouts, birds like white - throated dipper and mammals like Pyrenean Desmans). In the 
Teixo project, fish are also protected thanks to specific fish ladders.  

For all Portuguese projects, turbines were supplied by Andritz AG. Internally covered, And ritz AG is 
rated in ñneutralò with a risk review profile in ñriskò due to its involvement in several controversial 
projects which led to important indigenous opposition, inundations of archaeological sites or 
deforestation, and the lack of general disclosu re regarding its commitments on sustainability. 
However, these elements do not have impacts for small projects like those in this portfolio.  

RP Global is a portfolio of projects with a high overall environmental contribution, especially 
in Poland. The majo rity of projects are wind projects in operation without significant past or 
current environmental or social issues. Regarding small hydro projects, conservation of fish 
species received significant consideration, evidenced by extensive biodiversity protect ion 
measures.  

Environment:  Committed (9.5)  Social:  Neutral (5)  

 

Engagement  

-  Monitoring measures during operation for Tychowo Wind plant:  In the EIA, it is mentioned that monitoring measures regarding 
noise and local wildlife were deployed between 2010 and 2013. In the due diligence, some reservations are given regarding the  
monitoring methodology and the conclusions drawn. We need some inf ormation regarding this aspect.  

-  Reporting from suppliers (Kukinia, Tychowo, Danilo, Vilar do Monte, Canedo, Teixo, Pereira ):  Nordex, Enercon and Andritz 
provide few environmental or social information. Some additionnal explanations regarding the health a nd safety in the supply 
chain of turbines and the environmental innovation in turbines production will be necessary to complete the analysis.  

-  Job creation: information on the FTE created to ensure the operation and maintenance of all projects in this tra nsaction.  
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3.4  Mont de Lacaune | France | Wind  

  

Mont de Lacaune | France | Wind  
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Monts de Lacaune | ESG Analysis  

 

 

Key Figures  Project Level  

Annual renewable energy 
production (MWh)  83 928  

CO2 emissions avoided 
annually (tons CO2/year) -  

national mix  
5 207  

Accidents during 
operational phase  0 

 
 

Project Data  

Supply Chain:  Enercon  Construction:  N/A  O&M:  Valeco  

This project involves a 4.7 million EUR subscription to a bond issued by La Société des Monts de Lacaune (SML) which owns two  
wind farms in Tarn (81): Puech de lôHomme, a wind farm consisting of 7 turbines with a total capacity of 16.1 MW, and la 
Bessière, a wind farm consisting of 6 turbines with a total capacity of 13.8 MW.  

 

Sustainability profile  

Sustainability contribution (High): Investment in this project provides an environmental benefit by 
increasing the proportion of renewable energy in the electricity mix in France and in Europe, which has 
a target to obtain 20% of its energy consumption fro m renewable sources by 2020. In 2016, the 
project produced approcimately 86 GWh of electricity, which led to avoided emissions of about 6680 
tons with regards to the French energy mix and 30,980 tons relative to the European.  

In terms of social contributio n, the project is expected to create 6 long - term jobs in total to ensure its 
operation and maintenance. In practice, Valeco does not specify the number of people responsible for 
O&M and if this workforce is locally hired. The amount of Territorial Economic  Contribution (CET) is 
approximately 462 000 euros.  

Sustainability risks: These wind farms have been in operation for more than five years. All issues 
identified in the EIA, written in 2006, were between null/negligible and moderate. No particular 
incident s have been reported during the construction and the first years of operation.  

The wind turbines were supplied by Enercon. Little information is provided about its sustainability 
practices. However, since Enercon is a major player in the European wind market and has not faced 
controversies, we are reassured as to the quality of its p ractices. Furthermore, Valeco chose Enercon as 
a supplier, so it must meet some standards regarding turbine efficiency, reliability, and noise.  

Valeco is in charge of the O&M for the two wind farms and the electrical substation respectively. 
Founded in 19 89, Valeco is specialized in the development, financing, construction, operation and 
maintenance of renewable energy power plants. Located in Montpellier (France), the company is an 
SME with 48 employees. It is committed to providing local social benefits through the use of local 
actors and also supports projects within the surrounding communities. There is no specific information 
about contributions to the local community or employment created.  

Even though the level of disclosure on sustainability issues f rom companies responsible for 
the wind farms is relatively low, investment in these brownfield projects does not present 
any notable risk.  

Positive 
(7.5)  

Environment:  Committed (9)  Social:  Neutral (6)  

 

Engagement  

-  Frequent review to confirm the absence  of environmental or social difficulties during the operation phase  
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3.5  VATA | Sweden | Wind  

  

VATA | Sweden | Wind  










































