
Renewing renewables
How repowering windfarms will be a key 
step in achieving net zero targets

Europe’s first generation of large-scale onshore 
windfarms are about to have a midlife crisis. About 
20% of the continent’s wind turbines are at least 15 
years old. In countries that were early adopters of 
the technology the figure is even higher, with about 
50% of turbines in Spain, Germany and Denmark 
aged 15 years or older.1

Given the age of Europe’s early generation wind 
turbines and the comparatively lower expected life 
of these turbines, large swathes of Europe’s wind 
capacity will either be decommissioned or require 
renewal in the near future. The challenge of ageing 
wind turbines comes just as Europe is seeking to 
expand its renewable energy capacity to meet net 
zero targets and to ensure energy security in an 
increasingly uncertain geopolitical environment. 

Many of Europe’s wind 
turbines are midway 
through their planned life. 
But rather than being a 
threat to net zero targets, 
upgrading existing 
infrastructure is an 
opportunity to give wind 
energy a powerful boost.

1  The problem with Europe’s ageing wind farms (ft.com)
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Over the last 20 years wind turbine technology has 
advanced dramatically. Repowering wind turbines 
– upgrading the ageing estate with state-of-the-art 
turbines – will not only keep existing wind farms 
operational but will deliver huge improvements in 
generating capacity that will help achieve renewable 
targets – all without requiring an expansion of a 
wind farm’s geographic footprint. 

The potential for repowering to help Europe build 
energy security and accelerate its journey to 
net zero is widely recognised. Wind Europe has 
described repowering as a “unique opportunity” to 
rapidly increase wind energy production in Europe. 

It is a view long shared by the European Commission, 
and the 2018 Renewable Energy Directive required 
streamlining for permit approvals for repowering 
projects.4 While approvals processes may still not be 
as rapid as many would like, the European Union 
has clearly indicated its belief in the importance of 
repowering. Moreover, the benefits of repowering 
are well-proven and are also reflected in the work 
undertaken by ERG in recent years:

• Higher energy capacity, more than 2.5 times 
higher than existing levels;

• Higher energy production, with peaks more than 
three times higher than initial generation;

• Fewer wind turbines for a given capacity, cutting 
turbines numbers by almost half;

• No additional land required.

To meet this challenge, energy providers will need to 
partner with long-term patient capital willing to fund 
the significant investment required for the energy 
transition, while also refurbishing ageing capacity. 
Some energy providers and investors – such as ERG 
and IFM Investors, through investments in assets 
supporting the energy transition – have already 
begun to confront this challenge. ERG is a long-
established Italian energy group that over recent 
years has transitioned into a fully renewable energy 
business with wind and solar installations across 
Europe. IFM Investors became a strategic partner to 
ERG in 2022, seeking to support the firm’s growth 
in line with its wider strategy.2 Though these and 
similar commitments, investors can aid the global 
transition to net zero, potentially capturing value as 
this transformation occurs.

Growing capacity through renewal

Industry group Wind Europe estimates that Europe 
must double its wind energy capacity by 2030 “to 
meet its climate and energy security goals”.3  

In this context, the ageing of Europe’s wind turbines 
looks like a challenging problem. But industry 
experts argue it represents a major opportunity to 
repower existing assets and accelerate the growth of 
wind capacity.

2  IFM Investors is an indirect shareholder of SQ RENEWABLES S.P.A (“SQR”), which is the company holding a controlling stake in ERG S.P.A. 
3 Repowering wind farms: a major opportunity for Europe | WindEurope
4 Directive - 2018/2001 - EN - EUR-Lex (europa.eu)
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Turbine technology

The potential of repowering stems from technological 
advances over the last 20 years that have enabled the 
scale and efficiency of turbines to increase significantly.

An average 20-year-old turbine is about 90 metres in 
maximum height to the tip of an upright blade and 

has a generating capacity of 800 kW. In comparison, 
the latest turbines vastly overshadow these ageing 
installations, reaching heights of up to 240 metres, 
with a generating capacity of up to 7,000 kW each.5
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Repowering in Sicily

Repowering existing wind farms in Italy is a central 
plank of ERG’s renewables strategy. The group 
plans to increase its total renewables capacity both 
organically and through M&A and repowering will 
account for a significant share of this expansion plan.

At IFM, this kind of active asset management is 
vitally important to creating value across our entire 
portfolio, and repowering is a great example of 
how there is significant value in the long-term 
ownership of renewable projects that private capital 
is able to unlock.

In addition to creating value for investors, our 
approach to repowering further underlines IFM’s 
commitment to the UN Sustainable Development 
Goals (SDGs). Within our net zero investments, IFM 
aims to align with the SDGs when investing, and 
repowering of wind farms directly contributes to 
four of these SDGs. 

The first of ERG’s repowering projects to begin 
generation was the Partinico-Monreale wind farm 
in the Palermo province of Sicily, which came online 
in 2023.

The wind farm at Partinico-Monreale first began 
operations in 2005, with 19 Vestas V52 turbines 
each with rotors 52m in diameter. The original site 
had a generating capacity of 16 MW and energy 
production of 27 GWh.

ERG’s repowering project has replaced these 19 
units with just ten state-of-the-art Vestas V136 
turbines. No new land was required, and power 
capacity and power production has been boosted 
dramatically (see Figure 1). Similar repowering 
projects at ERG’s Camporeale and Mineo-Militello-
Vizzini wind farms halved the number of wind 
turbines, with the 12 newly installed turbines 

One of the new turbines at 
Partinico-Monreale wind farm
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in Camporeale having a generation capacity of 
50.4MW, and increasing annual production from 
approximately 31 GWh to approximately 86 GWh. 
Mineo-Militello-Vizzini similarly went from 59 to 
24 turbines, increasing annual production from 77 
GWh to the 234 GWh. 

The repowered Partinico-Monreale wind farm now 
produces sufficient electricity for about 18,000 
households and avoids 44,000 tonnes of CO2 
emissions that would have been created were the 
equivalent energy to be produced by fossil fuels.

The successful completion of the Partinico-Monreale 
and similar repowering projects demonstrates the 
potential of repowering, aided by patient pension 
capital, to governments aiming to achieve their 
emissions reduction policies. IFM believes that the 
private sector, particularly the energy sector, has a 
role to play in helping meet global carbon reduction 
targets, by working with governments to enable the 
provision of the capital investment required for such 
goals.

Replacing smaller scale turbines with larger state-
of-the-art installations still requires thorough 
assessment of environmental impacts and 
sensitivity to local communities. However, because 
repowering involves upgrading existing assets 
rather than developing new wind farms on virgin 
territory, the obstacles should typically be lower.

Recycling

Repowering existing wind farms can also be carried 
out with the highly efficient use and re-use of 
materials. There is an active market for the resale 
of decommissioned wind turbines, either whole 
or as parts for maintenance, while the masts are 
suitable for recycling. At Partinico-Monreale, 100% 
of the existing wind turbines and masts have been 
recycled or sold for re-use in this way.

The age of Europe’s wind power infrastructure 
is leading to a significant number of assets 
becoming obsolete and last year 736 MW of wind 
generating capacity was decommissioned.  However, 
repowering enabled some of these decommissioned 
assets to be replaced with improved infrastructure 
and in total repowering added 1.5 GW, accounting 
for 8% of all wind capacity added in Europe during 
2023.6

With one in five European turbines due to reach 
the end of their expected lifespan with a decade, 
repowering Europe’s existing wind energy 
infrastructure will be a significant opportunity 
for active investment and will play a vital role in 
achieving energy security and net zero targets.

6  Wind energy in Europe: 2023 Statistics and the outlook for 2024-2030 | WindEurope

REPOWERING ERG’S WIND FARMS

FIGURE 1

Source: IFM Investors

PARTINICO-MONREALE CAMPOREALE MINEO-MILITELLO-VIZZINI
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Post-
repowering
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repowering
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Pre-
repowering
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repowering

Turbines: 19 units 10 units 24 units 12 units 59 units 24 units

Capacity: 16 MW 42 MW 20 MW 50 MW 50 MW 101 MW

Production: 27 GWh 94 GWh 31 GWh 86 GWh 77 GWh 234 GWh
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UN SDGs Our contribution UN SDGs’ targets we support Alignment

As a committed investor in developers 
and operators of renewable energy, 
IFM’s strategy includes a focus on 
affordable and clean energy.

Target 7.2 By 2030, increase 
substantially the share of renewable 
energy in the global energy mix.

1) Renewable power produced

2) Installed renewable capacity

IFM is committed to protecting labour 
rights* and prioritising a safe and 
secure working environment for all 
workers in portfolio companies.

Target 8.5 By 2030, achieve full 
and productive employment and 
decent work for all women and men, 
including for young people and 
persons with disabilities, and equal 
pay for work of equal value.

Target 8.8 Protect labour rights and 
promote safe and secure working 
environments for all workers, 
including migrant workers, in 
particular women migrants, and those 
in precarious employment.

1)  Employment, both full-time and 
contract, across ERG

2)  Focus on reducing Lost Time Injury 
frequency rate across both full-time 
and contract employees at ERG

IFM’s strategy of investing in the 
development of renewable power 
supports the sustainable development 
of urban centres.

Our investments also support the 
development of local communities 
by offering new job opportunities in 
the area and through the provision of 
community benefit schemes.

Target 11.6 By 2030, reduce the 
adverse per capita environmental 
impact of cities, including by paying 
special attention to air quality 
and municipal and other waste 
management.

Target 11.8 Support positive 
economic, social and environmental 
links between urban, peri-urban and 
rural areas by strengthening national 
and regional development planning.

1) Recycled waste

2) Avoided emissions

3)  Percentage of revenues ERG invests 
in projects with community benefits

Investments in IFM’s portfolio use 
natural resources (e.g. wind or sun) 
to generate renewable energy, which 
is generally considered to mitigate 
climate change.

Target 13.2 Integrate climate change 
measures into national policies, 
strategies and planning.

1) Avoided emissions

ALIGNMENT WITH UNITED NATIONS SUSTAINABLE DEVELOPMENT GOALS 

*  As part of the acquisition due diligence process, IFM seeks to ensure that all targeted 
investments made by IFM are aligned with labour rights under the UN Global Compact.

The various aspects of repowering demonstrated at Partinico-Monreale and other repowering projects 
align with a number of the United Nations Sustainable Development Goals (SDGs). 
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The following disclosure applies to this material and any information provided 
regarding the information contained in this material. By accepting this material, 
you agree to be bound by the following terms and conditions. 

This material does not constitute an offer, invitation, solicitation, or recommendation 
in relation to the subscription, purchase, or sale of securities in any jurisdiction 
and neither this material nor anything in it will form the basis of any contract or 
commitment. 

IFM Investors (defined as IFM Investors Pty Ltd and its affiliates) will have no 
liability, contingent or otherwise, to any user of the material or to third-parties, or 
any responsibility whatsoever, for the correctness, quality, accuracy, timeliness, 
pricing, reliability, performance, or completeness of the information in this 
material.  In no event will IFM Investors be liable for any special, indirect, incidental, 
or consequential damages which may be incurred or experienced on account of 
a reader using or relying on the information in this material even if it has been 
advised of the possibility of such damages. 

Certain statements in this material may constitute “forward looking statements” or 
“forecasts”.  Words such as “expects,” “anticipates,” “plans,” “believes,” “scheduled,” 
“estimates” and variations of these words and similar expressions are intended to 
identify forward-looking statements, which include but are not limited to forecasts, 
projections of earnings, performance, and cash flows.  These statements involve 
subjective judgement and analysis and reflect IFM Investors’ expectations and 
are subject to significant uncertainties, risks, and contingencies outside the 
control of IFM Investors which may cause actual results to vary materially from 
those expressed or implied by these forward -looking statements.  All forward-
looking statements speak only as of the date of this material or, in the case of any 
document incorporated by reference, the date of that document. All subsequent 
written and oral forward-looking statements attributable to IFM Investors or any 
person acting on its behalf are qualified by the cautionary statements in this 
section. Readers are cautioned not to rely on such forward-looking statements. 
The achievement of any or all goals of any investment that may be described in 
this material is not guaranteed. Case studies are provided for illustrative purposes 
only and should not be relied on to make an investment decision.

Past performance does not guarantee future results. The value of investments and 
the income derived from investments will fluctuate and can go down as well as 
up.  A loss of principal may occur. 

This material may contain information provided by third parties for general 
reference or interest.  While such third-party sources are believed to be reliable, 
IFM Investors does not assume any responsibility for the accuracy or completeness 
of such information.

This material does not constitute investment, legal, accounting, regulatory, 
taxation or other advice and it does not consider your investment objectives or 
legal, accounting, regulatory, taxation or financial situation or needs. You are solely 
responsible for forming your own opinions and conclusions on such matters and 
for making your own independent assessment of the information in this material. 
Tax treatment depends on your individual circumstances and may be subject to 
change in the future.

Environmental, Social, and Governance (“ESG”) strategies may take risks or 
eliminate exposures found in other strategies or broad market benchmarks 
that may cause performance to diverge from the performance of these other 
strategies or market benchmarks. ESG strategies will be subject to the risks 
associated with their underlying investments’ asset classes. Further, the demand 
within certain markets or sectors that an ESG strategy targets may not develop as 
forecasted or may develop more slowly than anticipated. Sustainability- and ESG-
related practices differ by region, industry, and issue and are evolving accordingly. 
As such, an investment’s sustainability/ESG performance and practices, or IFM 
Investors’ assessment of such performance or practices, may change over time. 
Similarly, new and evolving sustainability requirements imposed by jurisdictions in 
which IFM Investors does business and/or in which its funds are marketed may 
result in additional compliance costs, disclosure obligations, or other implications 
or restrictions on IFM Investors. Under such requirements, IFM Investors may be 
required to classify itself, its funds, or an individual investment therein against 
certain criteria, which may be open to subjective interpretation. IFM Investors’ view 
on the appropriate classification may develop over time, including in response to 
statutory or regulatory guidance or changes in industry practices or approaches 
to classification. A change to the relevant classification may require further actions 
to be taken, such as requiring further disclosures by the relevant fund or new 
process to be set up to capture data about the relevant fund or its investments, 
which may lead to additional costs. It should not be assumed that any investment 
will be profitable or avoid losses.

Investment on the basis of sustainability/ESG criteria involves qualitative and 
subjective analysis. There is no guarantee that the determinations made by an 
adviser will align with the beliefs or values of a particular investor, and we cannot 
guarantee that our ESG/sustainability policies will result in the performance or 
outcomes expected. For example, this document contains ESG-related statements 
based on hypothetical scenarios and assumptions as well as estimates that are 
subject to a high level of inherent uncertainty. Certain statements may also be 
based on standards and metrics for measuring a company’s ESG profile, as well 
as standards for the preparation of any underlying data for those metrics, that are 
still developing and internal controls and processes that continue to evolve. While 
these are based on expectations and assumptions believed to be reasonable at 
the time of preparation, they should not be considered guarantees. Relatedly, 
there is no guarantee that any investment or its operations will achieve its ESG 

targets or, whether or not such targets are met, have a positive ESG impact, 
either on particular ESG topics or as a whole. There are significant differences in 
interpretation of what constitutes positive ESG impact, and those interpretations 
are rapidly changing. We may be required to expend substantial effort or incur 
additional costs to address such matters, including but not limited to evolving legal 
obligations or due diligence. Additionally, adhering to an ESG policy may result in 
missed opportunities, which may be difficult to predict due to the subjective and 
longer-term nature of some of these issues.

Risks of IFM Investors’ investment programs typically include: assets of IFM 
Investors funds may have limited liquidity; distributions are uncertain, a return on 
your investment is not guaranteed and you may lose all or a substantial amount of 
your investment; unfavourable economic conditions in the markets in which IFM 
Investors funds operate could adversely affect your investment; assets acquired 
with leverage have risks including loss of value and limits on flexibility needed if 
there are changes in the business or industry. 

An infrastructure investment is subject to certain risks including but not limited 
to: the burdens of ownership of infrastructure; local, national and international 
economic conditions; the supply and demand for services from and access to 
infrastructure; the financial condition of users and suppliers of infrastructure 
assets; changes in interest rates and the availability of funds which may render 
the purchase, sale or refinancing of infrastructure assets difficult or impractical; 
changes in environmental and planning laws and regulations, and other 
governmental rules; environmental claims arising in respect of infrastructure 
acquired with undisclosed or unknown environmental problems or as to which 
inadequate reserves have been established; changes in energy prices; changes 
in fiscal and monetary policies; negative economic developments that depress 
travel; uninsured casualties; force majeure acts, terrorist events, under insured or 
uninsurable losses; and other factors beyond reasonable control.

This material is provided for educational purposes only and should not be 
construed as investment advice or a recommendation to buy or sell securities. 

US Disclosure 
This material is for use with institutions only and not for use with retail investors. 
The material, if presented in the US, is offered by IFM (US) Securities, LLC, a 
member of FINRA and SIPC. Australia Disclosure This material is provided to you 
on the basis that you warrant that you are a “wholesale client” or a “sophisticated 
investor” or a “professional investor” (each as defined in the Corporations Act 
2001 (Cth)) to whom a product disclosure statement is not required to be given 
under Chapter 6D or Part 7.9 of the Corporations Act 2001 (Cth).  IFM Investors 
Pty Ltd, ABN 67 107 247 727, AFS Licence No. 284404, CRD No. 162754, SEC File 
No. 801-78649. 

Netherlands Disclosure 
This material is provided to you on the basis that you warrant that you are a 
Professional Investor (professionele belegger) within the meaning of Section 1:1 of 
the Dutch Financial Supervision Act (Wet op het financieel toezicht). This material 
is not intended for and should not be relied on by any other person. IFM Investors 
(Netherlands) B.V. shall have no liability, contingent or otherwise, to any user of this 
material or to third parties, or any responsibility whatsoever, for the correctness, 
quality, accuracy, timeliness, pricing, reliability, performance, or completeness of 
this material. 

United Kingdom Disclosure 
This material is provided to you on the basis that you warrant that you fall within 
one or more of the exemptions in the Financial Services and Markets Act 2000 
(“FSMA”) [(Financial Promotion) Order 2005] [(Promotion of Collective Investment 
Schemes)(Exemptions) Order 2001, or are a Professional Client for the purposes of 
FCA rules] and as a consequence the restrictions on communication of “financial 
promotions” under FSMA and FCA rules do not apply to a communication made 
to you. IFM Investors (UK) Ltd shall have no liability, contingent or otherwise, to 
any user of this material or to third parties, or any responsibility whatsoever, for 
the correctness, quality, accuracy, timeliness, pricing, reliability, performance, or 
completeness of the information in this material. 

Switzerland Disclosure 
This Information is provided to you on the basis that you warrant you are (i) a 
professional client or an institutional client pursuant to the Swiss Federal Financial 
Services Act of 15 June 2018 (“FinSA”) and (ii) a qualified investor pursuant the 
Swiss Federal Act on Collective Investment Schemes of 23 June 2006 (“CISA”), 
for each of (i) and (ii) excluding high-net-worth individuals or private investment 
structures established for such high-net worth individuals (without professional 
treasury operations) that have opted out of customer protection under the FinSA 
and that have elected to be treated as professional clients and qualified investors 
under the FinSA and the CISA, respectively.

This material is provided for informational purposes only. This material does not 
constitute an offer, invitation, solicitation, or recommendation in relation to the 
subscription, purchase, or sale of securities in any jurisdiction and neither this 
material nor anything in it will form the basis of any contract or commitment. Past 
performance does not guarantee future results. The value of investments and 
the income derived from investments will fluctuate and can go down as well as 
up. A loss of principal may occur. This material is confidential and should not be 
distributed or provided to any other person without the written consent of IFM 
Investors.
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