citizenergy

Project

Project Title:

THE EUROPEAN PLATFORM FOR CITIZEN INVESTMENT IN
RENEWABLE ENERGY

Project Acronym:

CITIZENERGY

Contract Number:

IEE/13/403/S12.675223CITIZENERGY

v 5 Co-funded by the Intelligent Energy Europe
* * Programme of the European Union

Subject:

Work Package 5

Deliverable 5.3 Evaluation of new implemented projects

Dissemination Level:

CONFIDENTIAL
Version:

3.0

Project Coordinator:

Boa Energia

The sole responsibility for the content of this deliverable lies with the authors. It does not necessarily reflect the opinion of the European Union.
Neither the EACI nor the European Commission are responsible for any use that may be made of the information contained therein.



Vi % Co-funded by the Intelligent Energy Europe
*

* Programme of the European Union

>,

citizenergy
Project
Document revision history
Version Date Comments

1.0 31/01/17 BOA

2.0 19/02/17 BOA

3.0 27/03/17 BOA
2

Project Acronym: Citizenergy
IEE/13/403/S12.675223- CITIZENERGY



* X % v
% Co-funded by the Intelligent Energy Europe c

g Programme of the European Union Citize ne rgg
Project
Table of Contents
L CTo A\ V=B a0 4 =] o 2 PPPPPPPPPPRY 5
OVverview Of REGISTEIrEA PrOJECES.......uiii ettt e e et e e e e etae e e e eata e e e eeatae e e eensaeeeesasaeeeennrenas 6
Evaluation Of REGISLErEd PrOJECLS . .ciiitiiiii ittt e e st e e e s sabe e e e s sabeeeeenaseeeesnnsraeesan 9
S [ o Vo Tor= Y o U UEPRN 9
S N 1 1YLy LSSt 10
T3 o] gL =Y [ o 1= PSP 23
Yo7 T=] o T [ T SPUTPR 26
3

Project Acronym: Citizenergy
IEE/13/403/S12.675223- CITIZENERGY



* Co-funded by the Intelligent Energy Europe c

* Programme of the European Union Citize ne rgg
Project
List of Tables and Figures
Table 1 Overview of couNntries and ProMOTEIS .......iiiiciieiieciee e e s e e s sabre e e ssabaeeeeas 6
Table 2 Overview Of the KeY fiUIES .......ei ittt st e saee e sbee e saes 10
Figure 1 Alternative finance maturity of participating countries in EUrOpe.......ccccceevecieieeciieeecccieee e, 7
Figure 2 Participating CoOUNries iN AfTICa....cuiii ittt e s e e s sare e e e e sabaeeesnasaeeeeas 8
Figure 3 Number of projects by participation type ....c..eeeieiiiiiiiiieece e 11
Figure 4 Number of projects by crowdfunding stage/ StatUus.........cccueeeieeecieeciiee et 11
Figure 5 Number of projects by implementation status.........cccccuiiiiiiiiiieiccieee e 12
Figure 6 RES technologies of registered projects by project l0cation .........cccceeeciieeecciiee e, 13
Figure 7 Citizen participation types in registered projects by project location...........cccceeeeivieeeecieee e, 13
Figure 8 Number of projects per RES tEChNOIOZY ...ccccuvviiiiiiiiiecee e 14
Figure 9 Total power capacity and expected energy generation by RES technology.......cccccveeecvinernnnen. 14
Figure 10 Average power capacity and expected energy generation by RES technology..........ccccevenneen. 15
Figure 11 Average investment offering for crowdfunding by RES technology........cccccccvviviieiiiciienennneen, 15
Figure 12 Total investment and crowd investment targets for each RES technology........cccceeeeeuvieeennnenn. 16
Figure 13 Share of crowd investment targets for each RES technology.......c.ccceecviiiiniiieiiiiiee e, 16
Figure 14 Average number of investors for a community project by RES technology ........cccccceeeveeeenneen. 17
Figure 15 Average investments for a community project by RES technology.......ccccecvvveviviiieiincieeecneen, 17
Figure 16 Number of projects PEr COUNLIY .....uiii i iiiii ittt e e e e e s e e e s abe e e e s sbee e e snreeas 18
Figure 17 Power capacity of registered projects by COUNTIY ......ccueveeciiiie e 18
Figure 18 Citizen investment target of registered projects per CouNtry ........ccceccveeeeeiieeecccieeecciiee e, 19
Figure 19 Average investment offering for crowdfunding by country .........ccccoeeiieieciei e, 19
Figure 20 Average number of investors for each community project by country.........cccoeciveieciieeeennen. 20
Figure 21 Average investments for each community project by country .......ccccovevieiii e, 20
Figure 22 Average share of cross-border iNVeSTMENT.........cc.ueieeciiii e e e 22
Figure 23 Community energy projects in Europe registered in the Citizenergy platform........cc.cccceeueennee. 23
Figure 24 Crowd investment targets of energy projects in Europe registered in the Citizenergy platform
.................................................................................................................................................................... 24
Figure 25 APPENDIX - OVEIVIEW (1) c.uvieiiiiiitieeiie e ettt ettt et s etteeste e e teeestaeesbeeesaaeesasaeenbaeesabassnsneessaesseeennses 26
Figure 26 APPENDIX - OVEIVIEW (2) .eeieuiiieeeiiieee ettt e eeiteeeesiteeeestteeeestteeesstteessesseeesensaseseasesesenseneeennsenas 27
4

Project Acronym: Citizenergy
IEE/13/403/S12.675223- CITIZENERGY



* X
% Co-funded by the Intelligent Energy Europe O

* Programme of the European Union Citize ne rgg

Project

Executive Summary

This document evaluates energy projects registered in the Citizenergy crowdfunding platform, and
presents experience, learnt lessons and achieved figures recorded at the end of the implementation
phase.

At this stage of the Citizenergy Project 41 community energy projects are implemented — projects are
registered in the platform and citizens’ investment is secured. The project’s objective of

(1) leveraging energy financing and transferability in community energy promotion and

(2) initiating a self-sustainable European RES crowdfunding platform and contributing to the European
2020 growth strategy,

is fully accomplished.

As elaborated in the Platform Exploitation Plan, Citizenergy aims to position itself as a partner and an
enabler in the Energy Transition and in the empowerment of European citizens, promoting cross-border
cooperation between citizens and energy companies. Citizenergy’s specific niche is drawing together two
distinct sectors: innovative finance and sustainable energy, fostering their mutual growth.

This document gives a status review of crowdfunding for financing renewable energy projects, that could
be used as a reference point for further development of EU crowdfunding legislation, which suits
prospective Citizenergy's role as advocacy tool for community energy.
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Overview of Registered Projects

At the beginning of February 2017 there were 41 energy projects registered in the platform, from 11
countries and 16 RES promoters. Community energy projects are in different stages of development in 41
locations in 15 countries.

More detailed overview of countries where energy projects were initiated, by 16 RES promoters, and
countries where projects are implemented, is given in Table 1 and in figures below.

Tablel Overview of countries and promoters

Country RES Promoter Project Location
Belgium Pajopower Cvbaso Belgium
Green Energy Cooperative Croatia
Croatia
Croenergy Croatia
Finland Invesdor Norway
Lumo France
France Enerfip France
We Do Good France
Germany Bettervest GMBH Germany, Hungary
Greece Electra Engineers Cooperative Greece
Netherlands De Windvogel Netherlands
Portugal Coopernico Portugal
Som Energia Spain
Spain
Ecrowd! Spain
Sweden Trine Kenya, Senegal, Zambia, Uganda
Sharenergy United Kingdom
United Kingdom
Abundance Investment United Kingdom

Map on Figure 1 illustrates alternative finance maturity of 11 European countries where energy projects
registered in the Citizenergy platform were initiated. Four maturity levels are represented by different
colors. The Alternative Finance Maturity Index is based on 15 research areas (Access to data, Volumes,
Diversity of platforms, Level of activity, Cross border activities, Banking industry approach, Government
approach, and eight aspects of Regulatory framework). [Source: Current State of Crowdfunding in Europe,
CrowdfundingHub, 2016]

Participating countries in Europe:

Finland, Sweden, United Kingdom, Spain, Portugal, Croatia, France, Greece, Belgium, Germany,
Netherlands, Hungary, Norway
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Included RES technologies:

Solar, Wind, Biomass, Efficiency, Hydro

Number of projects: 36

Total investment in European countries: 183.626.487,00 EUR
Crowd investment target in European countries: 26.863.832,00 EUR
Investment share offered for crowdfunding: 15%

The Figure 1 also illustrates the number of energy project initiated from each European country, and
renewable technology of the implemented projects in Europe, registered in the Citizenergy platform by
January 2017.

RES Crowdfunding in Europe

Alternative Finance Maturity Index

[} Very progressive

B High

B Medium

] Low
Technology
Solar
@ Wind
Biomass
@ Efficiency
@ Hydro
RES mix

Created with mapchart.net ®

Figurel Alternative finance maturity of participating countrissEurope
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Map on Figure 2 illustrates number and renewable technology of the projects implemented in African
counties, crowdfunded through the Citizenergy platform by January 2017.

Participating countries in Africa:

Uganda, Zambia, Senegal, Kenya

Included RES technologies:

Solar

Number of projects: 5

Total investment in African countries: 487.000,00 EUR

Crowd investment target in African countries: 487.000,00 EUR

Investment share offered for crowdfunding: 100%

a

RES Crowdfunding in Africa

[ Energy projects

Technology

Solar

Created with mapchart.net ©

Figure2 Participating countries in Africa
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Evaluation of Registered Projects

This chapter evaluates projects that have been registered in the Citizenergy platform by January 2017.
Evaluation approach is based on 15 selected technical and economic indicators described below.

A.

Indicators

Selected indicators for evaluation, based on available data and for properly marking accomplishments of
crowdfunded energy projects, are listed as follows:

1.

2
3
4.
5

10.
11.
12.
13.
14.

15.

16.

Location — Country where the registered energy project will be implemented

Technology — Solar, Wind, Biomass, Efficiency, Hydro

Power Capacity (kW) — Nominal power output of renewable energy facility

Expected Energy Generation (kWh/yr) — Expected energy generated in one year from energy facility
Implementation Stage / Status — Three implementation stages of registered energy projects: Planning,
Under construction, Active

Crowdfunding Stage /Status — Four funding stages of registered energy projects: Successfully funded,
Closed, Permanently Open, Open

Participation Type — Seven participation types for citizen investment in energy projects: Loan, Bond,
Equity, Cooperative, Donation, Reward, Generation kWh

Crowd Investment Target (EUR)

Share Offered (%) — Percentage of total investment available for crowdfunding

Investment Progress (%) — Percentage of crowd investment target reached by January 2017

Duration — Number of days for collecting crowd investment

Cross border investment (%) — Share of investors from outside platform home country

Number of Investors

Average Investment (EUR) — Crowd investment reached by January 2017, divided by number of
investors

Expected Annual RoR (%) — Profit on an investment over one year, expressed as a proportion of the
original investment

Payback Period (years) — Number of years it takes for a citizen to recover his original investment

Complete review of projects registered in the Citizenergy platform by January 2017, and their indicators
can be found in Appendix.

There are seven participation types for citizen interested in crowdfunding a community energy project
through the platform: (1) A loan involves a citizen lending money to a project who then repays his or her

9
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investment and pay interest over a period of time. Payback periods and interest rates vary from project
to project. (2) A bond is similar to a loan, the project will typically pay citizen’s interest for lending them
money and repay the investment over time or in one single payment at the end of the investment. (3) An
equity investment gives a citizen a stake or a share in the project itself, thereby making him or her a partial
owner. (4) A cooperative is a company that is jointly owned by its members. Joining a cooperative offers
benefits to members and cooperatives also offer investment opportunities either through equity or other
investment. (5) Donation-based crowdfunding involves citizen giving money to a project to help and
support it but without any expectation of a financial or material return. (6) Reward-based crowdfunding
involves citizen giving money to a project in return for a material reward, prize or gift as acknowledgement
of their support. (7) Generation-based crowdfunding is a special type of reward-based crowdfunding in
which the “prize” for investment comes in the form of electricity supplied or a discount.

B. Analysis

The goal of analyzing recorded technical and economic indicators is to give insights into current state of
crowdfunding for financing community energy projects in Europe.

1. Overall Analysis

Overall information about the registered projects, in the key figures, is given in Table 2.

Table2 Overview of the key figures

Registered energy projects 41

RES promoters 16

Energy cooperatives 5

National crowdfunding platforms or developers 11
Countries where projects were initiated 11
Countries where projects are implemented 15
Europe 11

Africa 4

Total power capacity

111.200 kW

Total expected energy generation

243.263.296 kWh/yr

Total investment

184.113.487,00 EUR

Total crowd investment target

27.350.832,00 EUR

Successfully crowdfunded by March 2017

14.797.071,00 EUR

Number of investors

.487
*recorded for 32 projects 9.48
Average investment per citizen 1.891 EUR
Average duration of crowdfunding period 135 days

*recorded for 33 projects
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IEE/13/403/S12.675223- CITIZENERGY

10



* X
% Co-funded by the Intelligent Energy Europe e

* Programme of the European Union Citize ne rgg

Project

Total crowd investment target for 41 energy projects registered in the platform is 27.350.832 EUR, which
accounts for 14,6% of total investment of projects. By March 2017 14.797.071 EUR has been successfully
crowdfunded, or 54,1% of total crowd investment target. Recorded number of participating citizens is

9.487 (data available for 32 energy projects), and average investment per participating citizen was 1.891
EUR.

Five types of citizen participation for funding registered energy projects are recorded (Figure 3). A loan is
by far most common participation type, used in 70% of projects registered in the platform.

PARTICIPATION TYPE

Reward ([l 3
Equity JIllll 2
Cooperative Membership [[[[llll 3
Bond [N 4
toan IO RRTRRAACRCARRTATCRCACOKATATARIARALCECKON - 29
0 5 10 15 20 25 30 35

Figure3 Number of projects by participation type

There are four funding stages of registered energy projects, and most of them (68%) were successfully
funded by March 2017, as shown in Figure 4.

CF STATUS
successfully funded - [N 2
permanently open (I[N 7
open ([N s
Closed [l 1
0 5 10 15 20 25 30

Figure4 Number of projects by crowdfunding stage/ status
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There are three implementation stages of registered energy projects that are recorded from info provided
by the RES promoters (Figure 5). 29% of community projects were under construction, another 29% were
operational, and 42% were under construction by January 2017.

IMPLEMENTATION STATUS

uer constroction [ IAMANAIRNMANAID =2
e[RRI <7
aceve [N <2

Figure5 Number of projects by implementation status

Number of projects for every RES technology and by country where the projects will be implemented is
illustrated by chart in Figure 6.
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Figure6 RES technologies of registemtjectsby project location

Number of projects with different types of citizen participation, by country where the projects will be
implemented is illustrated by chart in Figure 7.

PARTICIPATION TYPES BY LOCATION
E Loan = Bond = Membership = Equity = Reward

14
12

10

2 = E E
= = = = = = = = = E
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Figure7 Citizen participation types igistered prgects by project location
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2. Analysis by RES Technology

There are five RES technologies utilized in energy projects registered in the platform, as shown in Figure
8. Most of them (54%) are solar photovoltaic power plants (varying from small to utility scale).

PROJECTS PER TECHNOLOGY

25
20
15
10 8

5 3

1
0 = B
Solar Wind Biomass Efficiency Hydro

Figure8 Number of projects per RES technology

Wind farms have by far biggest contribution in installed power capacity and expected energy generation
(in both total and average values, as shown in Figure 9 and Figure 10).

TOTAL POWER CAPACITY AND EXP. ENERGY
GENERATION BY TECHNOLOGY

200.000
180.000
160.000
140.000
120.000
100.000
80.000
60.000
40.000

20.000

Solar

Biomass Hydro
= Exp. Energy Generation
(MWh/yr)

= Power Capacity (kW) 30.185 78.610 1.070 135

35.617 7.440 610

Figure9 Total power capacity and expected energy generation by RES technology
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AVG. POWER CAPACITY AND EXP. ENERGY
GENERATION BY TECHNOLOGY

25.000 I

20.000

15.000

10.000

5.000

|

Solar Biomass Hydro

B Exp. Energy Generation
(MWh/yr) 1.619 24.900 2.480 610
H Power Capacity (kW) 1.372 9.826 357 135

Figure10 Averagepower capacity and expected energy generation by RES technology

Average investment share offered for citizen investment for each RES technology type is shown in Figure
11. Investment offering for 41 energy projects registered in the platform varies from 0,3% (for a wind farm
in France) to 100% (for 17 various community energy projects on different locations).

AVG. SHARE OFFERED BY TECHNOLOGY
80% 74%
70% 66%
60%

50%

36%

40%

30%

20%

10%

0% == == _ _

Solar Wind Biomass Efficiency Hydro

Figurell Averageinvestment offeringor crowdfundingby RESechnology

Total investment and citizen investment target of 41 registered energy projects, for each RES technology,
are shown in Figure 12.

15
Project Acronym: Citizenergy
IEE/13/403/S12.675223- CITIZENERGY



il Co-funded by the Intelligent Energy Europe

* Programme of the European Union Citize ne rgg

Project

TOTAL INVESTMENT AND CROWD INVESTMENT TARGETS
PER TECHNOLOGY

E Total Investment  E Crowd Investment Target

€120.000.000 €114.457.000
]

€ 100.000.000

€ 80.000.000
€ 60.000.000
€ 44.726.537

=
€ 40.000.000 = € 10.527.000
€ 20,000,000 = €5.252.000 €18.711.950 €966.000

o £==£9.831.032 E= < 1.694.800
| — | 3 € 4.948.000 ]
= == = [ — | | — | / € 350.000
€- — = = == = = el R
Solar Wind Biomass Efficiency Hydro

Figurel2 Total investment and crowd investment targets for each RES technology

Wind farms and solar power plants take the biggest part in citizen investment targets as illustrated in
Figure 13 (around 10 mil EUR, or 36% and 39% of total target, respectively).

CROWD INVESTMENT TARGET

® Solar ® Wind = Biomass Efficiency = Hydro

Figure13 Share of mwd investment targets for each RES technology
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Total number of recorded citizen investors is 9.487 (data available for 32 projects registered in the
platform). Average number of investors for a community project for each RES technology is shown in
Figure 14.

AVG. NUMBER OF INVESTORS PER TECHNOLOGY

900 853
800
700
600
500
400
300
200

100

Solar Wind Biomass Efficiency Hydro

Figurel4 Averagenumber of investors faa community projecby RESechnology

Average investment of a participating citizen is 1.891 EUR (data available for 32 projects registered in the
platform). Average investments for a community project by RES technology is shown in Figure 15. The
highest average investment is for biomass (4.572 EUR), followed by wind farm community projects (2.746
EUR).

AVG. INVESTMENTS PER TECHNOLOGY

€5.000
€4.572

€4.500
€4.000
€3.500
€3.000
€2.500

€2.000

€1.500

€1.000

€500

LT

|
|
|

Solar Wind Efficiency Hydro

Figurel5 Average investmentf®r a community project by RES technology
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3. Analysis by Country

Chart in Figure 16 illustrates distribution of 41 registered community projects in the Citizenergy platform
by country where the projects will be implemented. Most projects (32%) are located in France (7 solar
power plants, 4 wind farms, 1 biomass power plant and 1 energy efficiency project).

PROJECTS PER COUNTRY
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Figurel6 Number of projects per country

Total power capacity of registered projects by country is shown in Figure 17. 13 projects located in France
make 62% of total installed power capacity.

TOTAL POWER CAPACITY BY COUNTRY (KW)

70.000 68.790

60.000

50.000

40.000

30.000

20.000

10.000

1.030 3 10 2 81

378 25 = 620 200

ES PT HR FR GR BE DE NL HU NO UG M SN KE

Figurel7 Powercapacityof registered projects by country

Citizen investment targets for every participating country are shown in Figure 18. United Kingdom has by
far the highest crowd investment target, over 12 mil EUR or 44% of total crowd investment target, despite
the fact it has only 5 energy projects registered in the platform (12% of total number of projects).
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CROWD INVESTMENARGETS BY COUNTRY
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Figurel8 Citizeninvestment target ofegisteredprojects per country

Average investment share offered for citizen investment varies by location where the project will be
implemented, from 10% in Norway to 100% in Portugal, Netherlands, Hungary and in African countries.
This is shown by chart in Figure 19.

AVG.SHARBOFFEREBY COUNTRY
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Figurel9 Averageinvestment dfering for crowdfundingby country

Information about number of investors and average investment by country is available for 32 registered
energy projects. Average number of investors by country where the project will be implemented is shown
in Figure 20. Average number of investors for a community energy project is the highest in the United
Kingdom (672 citizens), and lowest in Portugal (38 citizens).
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Figure20 Average number of investors for each commupityject bycountry

Average citizen investment by country where the project will be implemented is shown in Figure 21.
Average citizen investment for a community energy project is the highest in Norway (8.000 EUR), and
lowest in Croatia (53 EUR).
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Figure21 Average investments for each community projectbyntry

20
Project Acronym: Citizenergy
IEE/13/403/S12.675223- CITIZENERGY



i Co-funded by the Intelligent Energy Europe c
* Programme of the European Union e
° P citizenersgy

Project

4. Cross-border investment

Citizenergy is the first platform in Europe to encourage cross-border investment in sustainable energy.
Data on cross border investment for projects registered on the platform by January 2017 is available for
36 projects (out of 41).

Two types of cross-border investments have been considered, when (1) Project country and platform
country are different and (2) Project country and platform country are the same.

(1) Project country and platform country are different

Project implementation country and platform home country where projects were initiated are different.
This is considered 100% cross-border.

Number of projects 8

Norway (2), Hungary (1), Kenya (2), Senegal (1), Zambia (1),
Uganda (1)

Platform countries Finland (2), Germany (1), Sweden (5)

Project countries

These projects were funded through crowd investments from citizens from platform countries and from
outside platform countries. For 5 projects implemented in African countries that were initiated in Sweden,
investor resident countries were Sweden and many other European countries (Austria, Belgium, Denmark,
Finland, France, Germany, Greece, Hungary, Iceland, Italy, Liechtenstein, Luxembourg, Malta, Monaco,
Netherlands, Norway, Poland, Portugal, Slovakia, Slovenia, Spain, Switzerland and United Kingdom).

(2) Project country and platform country are the same

Project implementation country and platform home country are the same, and cross-border is given based
on the number of citizen investors from outside platform home country and their total investment.

Number of projects in which
project country and platform 28
country are same

Number of projects with cross-
border participation

19 (or 67,9%)

Investment based CF | 17

Donation based CF | 2

Total number of participating

citizens from outside project 320
countries

Total funding from outside

project countries [EUR] (by 434.556 EUR

March 2017)

21
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Average share of cross-border
participation (investment based
CF)

3,48 %

Max

12,5 % (project country France)

Min

1,0 % (project country UK)

Average share of cross-border
participation (donation based CF)

47,2 %

Max

93 % (project country Croatia)

Min

1,4 % (project country Croatia)

Project and platform countries

FR (8), ES (3), UK (5), HR (2), PT (1)

Citizen resident countries for
investors from outside project
countries

Europe: DE, BE, ES, FR, IE, AT, IT, NE, SI, CH, NO, PT, SE, FI, UK
Outside Europe: AU, US, HK, JP, CA, MY

Average share of cross-border participation for 17 projects funded through investment based
crowdfunding (projects initiated and implemented in FR (8), ES (3), UK (5), and PT (1)) is 3,48%. Country
averages are illustrated on map in Figure 22.
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Figure22 Average share of crog®rder investmenby country

More detailed overview of cross-border investments can be found in Appendix.
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Lessons Learned

Participating countries with high alternative finance maturity (United Kingdom, France, Spain, Norway and
Germany) have the highest number of registered community projects per country, 26 projects in total or
63,4% of all registered projects. Participating country with medium or low alternative finance maturity
(Belgium, Netherlands, Croatia, Greece, Portugal and Hungary) in average have less registered community
projects per country, 10 project in total or 24,4% of all registered projects. This is also illustrated with
color scale on map of Europe in Figure 23.
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Figure 23 Community energy projects in Europe registered in the Citizenergy platform

Participating countries in Africa (Uganda, Zambia, Senegal and Kenya) have total of 5 community projects
registered in the platform, that account for 12% of all registered projects. All projects in Africa were
initiated by a RES promoter from Sweden, country with high alternative finance maturity, and have been
financed through citizen investments from many European countries.

Total crowd investment targets of registered projects, for each participating European country, are
illustrated with colored scale on map of Europe in Figure 24. Participating countries with high alternative
finance maturity (United Kingdom, France, Spain, Norway and Germany) and Belgium have relatively high
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total crowd investment targets (over 600.000 EUR), compared to other participating countries where the
targets vary from 20.000 EUR to 300.000 EUR.

Crowd Investment Targets

>12.000.000 EUR
> 4.000.000 EUR
>2.000.000 EUR
> 600.000 EUR
>20.000 EUR

fEEEn

Created with mapchart.net © 4

Figure24 Crowd investment targets of energy proigin Europe registered in the Citizenergy platform

Evaluation of 41 community projects, registered in the Citizenergy platform by January 2017, gives limited
overview of the current state of RES crowdfunding in Europe.

Lessons learned from technical and economic indicators recorded from RES promoters, energy
cooperatives and national crowdfunding platforms, and projects’ web pages are listed as follows:

 Loan in the most commonly used type of citizen participation when investing in community projects
(70%). Expected annual rate of return varies from 3,2% to 7% for most registered RES projects, and it
accounts to 12% for a biomass power plant.

9 Average period needed for a community project to be successfully funded is 135 days or 4,5 months.

9 Investment share offered for citizen investment strongly varies by RES technologies and participating
countries. It is relatively low for wind power projects, implemented in countries with high alternative
finance maturity, and mostly amounts to 100% for small scale projects like solar power plants and
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energy efficiency initiatives. Average investment offering for projects registered in the platform is 56%
of total investment.

9 Solar power plants are the most utilized technology (54%) and with high number of citizen investors
interested in funding such projects, both in their communities and in developing world (participating
African countries).

Wind farms have high potential for crowdfunding in Europe, they account for 20% of total number of
register projects, with crowd investment target set to 10 mil EUR (or 36,6% of total target). Average
number of investors for wind power projects are relatively low (83 citizens) but their average
investment is the highest, compared to other technologies (2.726 EUR per investor).

9 Alternative finance maturity of participating countries is important indicator of crowdfunding
potential (especially citizen investment targets and project volumes) when initiating community
projects in Europe.

9 Cross-border investment was recorded for 27 projects (8 projects with 100% cross-border), or 66% of
the registered projects (underestimated because of the limited analytics). This proves high interest of
European citizens in cross-border participation in sustainable energy projects (through both
investment based and donation based crowdfunding).

9 There are still barriers for citizens’ investments in RES to be addressed by EU and national policy
makers — high legal uncertainty due to the variety of national regulatory systems. This represented
major obstacle in reaching Citizenergy projects’ full potential in countries with low alternative finance
maturity, and in citizen participation in cross-border investments.
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Appendix

(1) Overview of projects registered in the Citizenergy platform by January 2017. (Technical and economic indicators)

Project

EnergyNest
Wilhelmstadt GYMNASIUM
Water Disinfection
Parc Eolien de Thibie
Sibanga, Kenya
Parc Eolien du Mont d'Erny
Harambee, Kenya
Ruffec Solar Park
Ecole de la Couronne
Lamia Farm School
Adopt Your Street Lamp
Skyros Island Bioenergy
Viure de I'Aire del Cel
Windvogel 2.0
The Small Wind Co-op
Energy Independent School
Plein Soleil sur la Pallice
Coopernico's Portfolio
Our Joy Kindergarten
Mar de Fulles

Le Moulin de Courteron

Swindon Commoon Farm Solar

Fundacao Irene Rolo

Ecossol PV

Remote Mobile Phone Stations

Kedougou, Senegal
IRIS
ASMAL
ParcEolien des Brandes
Green Soldier
Parc Eolien du Rochereau
Matero, Zambia
Monnow Valley CHP
Kitemill
Swindon Chapel Farm Solar

Valle Hermoso

Solar Green Houses in Torreilles

Fast Charging Stations
Iteuil

Lune 2

Solar Fishing Lights for Fishers

RES Promoter

Invesdor
Bettervest GMBH
Bettervest GMBH

Lumo
Trine
Lumo
Trine
Lumo
Lumo
Electra Engineers Coop
Pajopower Cvbaso
Electra Engineers Coop
Som Energia
De Windvogel
Sharenergy
Green Energy Cooperative
Lumo
Coopernico
Croenergy

Ecrowd!

Lumo
Abundance Investment
Coopernico
Abundance Investment
Ecrowd!

Trine
Enerfip
Coopernico
Lumo
We Do Good
Lumo
Trine
Abundance Investment
Invesdor
Abundance Investment
Som Energia
Lumo
Ecrowd!

Lumo
Lumo

Trine

Platform Home
Country
Finland
Germany
Germany
France
Sweden
France
Sweden
France
France
Greece
Belgium
Greece
Spain

Netherlands

United Kingdom
Croatia
France
Portugal
Croatia
Spain
France

United Kingdom
Portugal

United Kingdom
Spain
Sweden
France
Portugal
France
France
France
Sweden

United Kingdom
Finland

United Kingdom
Spain
France
Spain
France
France

Sweden

Project Location

Oslo, Norway
Berlin, Germany
Budapest, Hungary
Thibie, France
Sibanga, Kenya
Saint-Omer, France
Harambee, Kenya
Ruffec, France
La Courconne, France
Lamia, Greece
Gooik, Belgium
Skiros, Greece
Pujalt, Spain
Utrecht, Netherlands
Glasgow, UK
Kastel Luksic, Croatia
La Rochelle, France
Lisboa, Portugal
Pregrada, Croatia
a De Espadan, Castell6, S
Troyes, France
Swindon, UK
Tavira, Portugal
sunderland, UK
Barcelona, Spain
Kedougou, Senegal
Tarbes, France
Loulé, Portugal
Saint Secondin, France
Gétigné, France
Le Rochereau, France
Lusaka, Zambia
Newport, UK
Voss, Norway
Swindon, UK
Alcolea Del Rio, Spain
Torreilles, France
Segovia, Spain
Iteuil, France
Esnades, France

Gothenburg, Uganda

Power
Technology Capacity
(kw)
Efficiency 1.000
Efficiency -
Efficiency -
Wind 18.000
Solar 69
Wind 12.500
Solar 12
Solar 2.800
Solar 9
Biomass 500
Efficiency 200
Biomass 120
Wind 2.700
Wind 22.000
Wind 380
Solar 25
Solar 250
Solar 292
Efficiency -
Solar 42
Hydro 135
Solar 4.800
Solar 40
Solar 2.500
Efficiency
Solar 2
Solar 1.076
Solar 46
Wind 15.000
Efficiency
Wind 8.000
Solar 10
Biomass 450
Wind 30
Solar 5.000
Solar 2.160
Solar 9.600
Solar 29
Solar 1.400
Solar 20
Solar 3

Exp. Energy Development Stage/  Participation

Generation
(kWhfyr)

53.000.000
254.000
36.000.000
44.000
3.640.000
12.000
3.000.000
400.000
840.000
7.236.000
50.000.000
900.000
8.000
290.000
350.000
46.000
610.000
4.811.000
82.000
1.000.000

3.000
1.200.000
82.000
35.000.000

17.000.000
37.000
3.600.000
60.000
5.000.000
3.382.296
14.000.000
50.000
1.300.000
22.000
4.000

Status

Under construction
Under construction
Under construction
Active
Planning
Under construction
Planning
Under construction
Planning
Planning
Active
Planning
Planning
Planning
Under construction
Active
Active
Active
Under construction
Active
Planning
Active
Planning
Active
Active
Under construction
Active
Planning
Planning
Planning
Under construction
Under construction
Planning
Planning
Planning
Planning
Under construction
Planning
Under construction
Active

Active

Type
Loan
Loan
Loan
Bond
Loan
Bond
Loan
Bond
Bond
Reward
Equity
Membership
Loan
Loan
Membership
Reward
Loan
Loan
Loan
Loan
Loan
Loan
Loan
Loan
Loan
Loan
Loan
Membership
Loan
Reward
Loan
Loan
Loan
Equity
Loan
Loan
Loan
Loan
Loan
Loan

Loan

Total Investment

€

€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€
€

(EUR)

16.785.000,00
810.000,00
279.450,00
37.900.000,00
170.000,00
30.000.000,00
160.000,00
4.000.000,00
24.400,00
12.000,00
225.000,00
650.000,00
1.700.000,00
5.000.000,00
1.757.000,00
10.000,00
450.000,00
80.000,00
60.000,00
280.000,00
966.000,00
2.000.000,00
55.750,00
1.000.000,00
240.000,00
32.000,00
2.000.000,00
53.750,00
25.500.000,00
312.500,00
8.600.000,00
100.000,00
4.590.000
4.000.000
6.417.362
2.041.025
23.700.000
162.250
1.900.000
65.000
25.000

Figure25 APPENDIXoverview (1)

Investment Targe, Funded (EUR)

R T N N

Crowd

(EUR)
559.500,00
600.350,00
279.450,00
100.000,00
170.000,00
300.000,00
160.000,00
150.000,00

17.000,00
8.000,00
50.000,00
350.000,00
1.700.000,00
5.000.000,00
1.757.000,00
10.000,00
40.000,00
80.000,00
10.500,00
174.000,00
350.000,00
2.000.000,00
55.150,00
1.000.000,00
140.000,00
32.000,00
100.000,00
53.750,00
500.000,00
55.000,00
500.000,00
100.000,00
4.590.000
670.000
2.888.107
2.041.025
500.000
80.000
150.000
5.000
25.000

€
€
€
€
€
€
€
€
€

ey e n M h oy h M h

o e

381.624,00
426.550,00
186.800,00
100.000,00
80.850,00
162.150,00
77.350,00
104.975,00
15.375,00

50.000,00

374.675,00

1.530.000,00
10.000,00
40.000,00
80.000,00
10.500,00
174.000,00
350.000,00
2.000.000,00
55.150,00
1.000.000,00
140.000,00
32.000,00
112.200,00
53.750,00
332.750,00
56.990,00
250.000,00
100.000,00

720.000
2.888.107
2.041.025

600.250

80.000
150.000
5.000
25.000

Investment Equity
Progress (% Offered (%)

68% 3%
71,05% 74%
66,85% 100%
100,00% 0,3%
47,56% 100%

54% 1%

48% 100%

70% 4%

90% 70%

67%

100% 2%

54%
2% 100%
100%

87% 100%

100% 100%

100% 9%

100% 100%

100% 18%

100% 62%

100% 36%

100% 100%

100% 99%

100% 100%

100% 58%

100% 100%

112% 5%

100% 100%

67% 2%

104% 18%

50% 6%

100% 100%

100%

107% 17%

100% 45%

100% 100%

120% 2%

100% 49%

100% 8%

100% 8%

100% 100%

CF Duratior|
(days)

300
120
65

120

140

No. of
Investors
58
473
312
62

124

127

382

510
189

45
203
130
283
708

483
127

208
106
189

853

804
2182
278
100
193

Avg.
Investment.
(EUR)

6.580

902
599
1.613

€ 1.308

€ 1.296
€ 1.922

3.000

690
4.200

1338
1.237
2518
1.859
2.050

o e

1.102

€ 1.496

€ 1.650

€ 1323

4.572
9.351
3.053
935
2.159
800
777
172

Ao e s o o

citizenersgy

Project

CF Status

Closed
Permanently open
Permanently open

Successfully funded

Open

Open

Open

Open

Open
Permanently open

Successfully funded
Permanently open
Permanently open
Permanently open
Permanently open

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded

Successfully funded
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(2) Overview of projects registered in the Citizenergy platform by January 2017. (Cross-border investment)
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Wilhelmstadt GYMNASIUM
Parc Eolien de Thibie
Adopt Your Street Lamp
Viure de I'Aire del Cel
Plein Soleil surla Pallice
Fundacao Irene Rolo
ASMAL
Valle Hermoso
Iteuil
Lune 2
The Small Wind Co-op
Ruffec Solar Park
Our Joy Kindergarten
Le Moulin de Courteron
Swindon Commoon Farm Solar
Swindon Chapel Farm Solar
Green Soldier
Monnow Valley CHP
Parc Eolien du Rochereau
Parc Eolien du Mont d'Erny
Ecossol PV
Mar de Fulles
Fast Charging Stations
Remote Mobile Phone Stations
Solar Green Houses
ParcEolien des Brandes
Coopernico's Portfolio
Ecole de la Couronne
Energy Independent School
Water Disinfection
Sibanga, Kenya
Harambee, Kenya
Kedougou, Senegal
Matero, Zambia
Kitemill
Solar Fishing Lights for Fishers
EnergyNest
Lamia Farm School
Skyros Island Bioenergy
Windvogel 2.0
IRIS

RES Promoter

Bettervest GMBH
Lumo
Pajopower Cvbaso
Som Energia
Lumo
Coopernico
Coopernico
Som Energia
Lumo
Lumo
Sharenergy
Lumo
Croenergy
Lumo
Abundance Investment
Abundance Investment
We Do Good
Abundance Investment
Lumo
Lumo
Abundance Investment
Ecrowd!
Ecrowd!
Ecrowd!

Lumo
Lumo
Coopernico
Lumo
Green Energy Cooperative
Bettervest GMBH
Trine
Trine
Trine
Trine
Invesdor
Trine
Invesdor
Electra Engineers Coop
Electra Engineers Coop
De Windvogel
Enerfip

Figure26 APPENDIXoverview (2)

Project
Implementation
Country

Germany
France
Belgium
Spain
France
Portugal
Portugal
Spain
France
France
UK
France
Croatia
France
UK
UK
France
UK
France
France
UK
Spain
Spain
Spain
France
France
Portugal
France
Croatia
Hungary
Kenya
Kenya
Senegal
Zambia
Norway
Uganda
Norway
Greece
Greece
Netherlands

France

Platform Home

Country

Germany
France
Belgium
Spain
France
Portugal
Portugal
Spain
France
France
UK
France
Croatia
France
UK
UK
France
UK
France
France
UK
Spain
Spain
Spain
France
France
Portugal
France
Croatia
Germany
Sweden
Sweden
Sweden
Sweden
Finland
Sweden
Finland
Greece
Greece
Netherlands

France

Cross-border
Investment (%)

0,00%
0,00%
0,00%
0,00%
0,00%
0,00%
0,00%
0,00%
0,00%
0,00%
1,00%
1,23%
1,40%
2,12%
2,40%
2,50%
3,00%
3,00%
3,17%
3,23%
3,30%
3,50%
3,50%
4,00%
4,32%
4,81%
5,00%

12,50%
93,00%

100,00%

100,00%

100,00%

100,00%

100,00%

100,00%

100,00%

No. of Foreign Total Cross-border

Investors (#)  Investment (EUR)

o w r W o oo o o oo o o o

12
10

175

L T R L N Y

10.000,00
900,00
147,00

7.420,49
42.785,86
61.365,30

1.709,70

116.997,48

12.500,00

17.200,00

32.674,95

6.090,00

2.800,00

5.600,00
54.000,00
43.257,50

9.450,00

200,00
9.458,00

citizenersgy

Project

Investor Resident Countries
from outside Platform Home
Country

DE, BE, ES

DE, FR, BE, ES, IE
DE
S, BE
DE, BE, ES, CH
IT, DE, FR, ES, NO, CH
IT, DE, FR, ES, NO, CH
FR, CA, BE, MY
IT, DE, FR, ES, NO, CH
DE, ES, HK, FI, JP

IT, DE, FR, ES, NO, CH

UK, ES, BE, HK, SE, CH
DE, BE, ES, HK, PT, SE, JP
ES, BE
DE
AT, US, IT, DE, NE, AU, ES
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