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K E Y  F I G U R E S
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› 4NEW is a holding company devoted to investing in wind farms and solar energy projects in Italy and 

Spain. The total energy capacity is 157MW

› 4New portfolio was acquired in 2019 from Athena Investments and EDF. Ardian was able to source 

the opportunity on a bilateral basis thanks to EMS, our asset management service company

› The portfolio was bought at a discount to the market as it was facing several difficulties: a complex 

shareholding structure, poor performance of De Stern solar plants due to module inefficiencies, 

administrative issues and overleverage in some parts of the portfolio

› Ardian properly acknowledged risks and potential of the portfolio during the acquisition due diligence 

process

157 MW
OF WIND (129 MW) and SOLAR (28 MW) ASSETS

(Located in Italy and Spain, and 100% owned by Ardian)

€49.2M
2 0 2 1  R E V E N U E

€40.2M
2021 EBITDA 

(82% Margin / EBITDA CAGR 19-21: 12%=
Solar 

plants

Wind 

plants

157 MW in total

Monte Grighine

99MW

Cerveteri 

9MW

De Stern

10MW

La Castilleja

10MW

Conesa

30MW

I N V E S T M E N T  B AC K G R O U N D

Asset overview
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Overview of the key achievements
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For illustrative purposes only without any binding contractual force. Past performances are not necessarily indicative of future returns

*NPV on assets life cycle, assuming a 6% discount rate. Source: Ardian, as of December 2022
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Selected opex and capital structure optimization examples

Value creation drivers

› In 2019-2020, as anticipated during the acquisition phase 

plan, Ardian refinanced 4New assets’ operational debt to 

better tailor their capital structure

› Four refinancing were performed leading to on average a 

145-bps margin reduction and 3.5y tenor extension

› Between 2019 and 2021, O&M contracts were renegotiated 

for all RES plants, leading to significant reduction of annual 

fees

Plants
Refinanced 

amount

Margin 

reduction

Tenor 

extension
Lenders

Monte 

Grighine
€43m 165 bps 1y BNP

Conesa €22m 115 bps 2y

Banco 

Santander, 

Banco 

Sabadell

De Stern €24m 90 bps 6y Intesa

La Castilleja €32m 180 bps 6y Caixabank € 9 M  O F  N P V  S A V I N G S *
  *NPV on assets life cycle, assuming a 6% discount rate

De Stern Cerveteri Monte
Grighine

La Castilleja Conesa

€32k/MW
€33k/MW

€21k/MW

€17k/MW

€21k/MW

€15k/MW €15k/MW
€17k/MW

€13k/MW

€16k/MW
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Continuously working on enhancing the production profile

Value creation drivers

9.7MW
CAPACITY 

INSTALLED

€5m
CAPEX SPENT

+60%
PRODUCTION 

INCREASE

Authorization of the repowering by the 

Competent Authority
The impact on energy output was estimated to 2.5 

GWh/year of loss due to degradation of the panels

Beginning of work
Decision was made to replace modules, inverters and 

cables and to implement new tracker solution to increase 

production

All plant completed and commercial operation 

achieved
The initiative resulted in a + €1.6m additional revenue p.a.

DE STERN

Digital upgrade
Installation of Nordex improved start-up system on 

Monte Grighine windfarm aiming at improving wind 

turbines operation with an increase of production of 1.8% 

on average

MONTE GRIGHINE

Monte Grighine is the second biggest wind farm in 

Italy with 99MW capacity1 

+1.8%
ADDITIONAL 

POWER ON 

AVERAGE
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Improvement of ESG performance

› Diligence during the acquisition phase

› Throughout holding period, ESG performances have been improved:

• 40,000 modules were recycled from De Stern solar plant by the 

company NIKE

• 5 hectares of cork trees were replanted for €25k in 2021

• 0 non-fatal occupational injuries and 0 incident occurred following 

significant HSE formalization efforts including the appointment of a 

dedicated manager and the extension of monitoring to subcontractors 

ARDIAN PROACTIVE APPROACH TO ESG ZOOM ON SOLAR PANELS RECYCLING

› De Stern solar plant was revamped between 

December 2020 and March 2021 in stages to 

minimize loss of production 

› All the existing panels were recycled with a 95% 

material recovery rate. Materials were separated 

during the recycling process and the relevant 

company was carefully chosen by the management. 

› 188k€ were spent for transportation and recycling, 

and 45k€ for additional logistics on site. 

Value creation drivers
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Operational improvement thanks to the deployment of OPTA

Value creation drivers
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UNIFORMISAT ION OF AVAILABIL IT Y 

COMPUTAT IONS ,  REPORTING & 

CONTRACTS ACROSS THE SITES FOR 

BETTER VIS IB IL IT Y ON PERFORMANCE

D A T A  H A R M O N I S A T I O N

›

›

STATIST ICAL ASSESMENTS OF UPGRADES 

TO CHALLENGE OEMS REPORTS

C H A L L E N G I N G  O E M S

AUTOMAT IC CHECKS OF MAIN 

UNDERPERFORMANCE ISSUES

O P T A  I N T E L L I G E N C E  F O R  O P E R A T I O N S

OPTA IS A PIONEERING INITIATIVE LAUNCHED TO OPTIMIZE THE MANAGEMENT OF RENEWABLE ASSETS THROUGH ENHANCED DIGITAL CAPABILITIES.

I M P A CT

›

I M P A CT I M P A CT

›
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