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1. Summary 

Section 1 – Introduction 
Name and international securities identification number (“ISIN”) of the Shares: 1.1 

This EU Growth prospectus (the “Prospectus”) relates to up to 10,000,000 newly issued ordinary registered shares with 
no par value (Stückaktien) of SUMMIQ AG, Munich, Germany (the “Issuer” or the “Company” and together with its 
existing and future subsidiaries for which acquisition agreements have been signed “SUMMIQ”) with ISIN 
DE000A2YPH73 (the “New Shares”) as well as 50,000 existing shares of the Issuer with ISIN DE000A2YPH73 (the 
“Existing Shares” and together with the New Shares, the “Shares”). 

Identity and contact details of the Issuer, including its legal entity identifier (“LEI”): 1.2 

The Issuer is SUMMIQ AG. The registered office of the Issuer is Munich, Germany. The business address is: Zirkus-Krone-
Straße 10, 80335 Munich, Germany; Tel: +49 (0) 89 890 668 990; website: www.summiq.com. The Issuer’s LEI is 
391200Y9NMVPQ5XR1X04. 

Identity and contact details of the competent authority that approved the Prospectus: 1.3 

This Prospectus has been approved by the German Federal Financial Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht – “BaFin”), Marie-Curie-Straße 24-28, 60439 Frankfurt am Main, Tel: +49 (0) 228 4108-0. 
BaFin only approves this Prospectus as meeting the standards for completeness, comprehensibility and consistency im-
posed by Regulation (EU) 2017/1129 of the European Parliament and of the Council of June 14, 2017 on the prospectus 
to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing 
Directive 2003/71/EC (the “Prospectus Regulation”). 

Date of approval of the EU Growth prospectus: 1.4 
This Prospectus has been approved on 22 November 2019. 

Warnings: 1.5 

a) This summary (the “Summary”) should be read as an introduction to the Prospectus and any decision to invest 
in the Shares should be based on a consideration of the Prospectus as a whole by the investor; 

b) the investor could lose all or part of the invested capital; 
c) where a claim relating to the information contained in the Prospectus is brought before a court, the plaintiff 

investor may, under the national law of the Member States, have to bear the costs of translating the Prospectus 
before the legal proceedings are initiated; 

d) civil liability attaches only to those persons who have tabled the Summary including any translation thereof, but 
only where the Summary is misleading, inaccurate or inconsistent when read together with the other parts of 
the Prospectus, or where it does not provide, when read together with the other parts of the Prospectus, key 
information in order to aid investors when considering whether to invest in the Shares. 

 – KEY INFORMATION ON THE ISSUER Section 2

Who is the Issuer of the Shares? 2.1 
a) The Issuer is a stock corporation (Aktiengesellschaft) incorporated in Germany and operating under German 

law. 

b) The Company’s aim is to build a gigawatt portfolio of renewable energy plants within five years, to be mainly 
developed by Green City AG (“Green City” and together with its direct and indirect subsidiaries the “Green City 
Group”), a developer, financing arranger and operator of renewable energy projects with almost 20 years of 
experience on the renewable energy market, and complemented by investments in storage and digitalization 
technologies, and to become a fast-growing independent European green power producer covering the full 
value chain from the acquisition of the energy projects to the marketing of the produced energy. For this 
purpose, the Company intends to acquire, finance and operate solar and onshore wind parks in several 
European countries with a capacity between 5 and 50 Megawatts, in particular Germany, Italy, Spain and 
France. Prior to the completion of the Offering (as defined in Section 4.1 below), the Company will be a wholly-
owned direct subsidiary of Green City. As of the date of this Prospectus, the Company has not yet become 
operative and does not hold any renewable energy assets. So far, the Company has signed share purchase 
agreements for the acquisition of three project companies of the Green City Group operating onshore wind 
parks with a total installed capacity of 28 Megawatts. This initial acquisition includes 100% of the limited 
partnership interests in Windpark Havelland Projekt I GmbH & Co. KG (“Havelland KG”) and in Green City 
Energy Windpark Ravenstein GmbH & Co. KG (“Ravenstein KG”), each operating a wind park in Germany 
(“Schlenzer” and “Ravenstein”, respectively) and 80% of the shares in San Bernardo Wind Energy S.r.l. (“San 
Bernardo”, and together with Havelland KG and Ravenstein KG, the “Initial Project Companies”), operating a 
wind park in Italy (“Garessio I”). After the fulfilment of the applicable closing conditions, including, inter alia, (i) 
the consent of certain financing parties of the Initial Project Companies, (ii) the inclusion of the Shares of the 
Issuer in trading on the open market of a German stock exchange, and (iii) the execution of a capital increase in 
this context, the shares of the Initial Project Companies will be transferred to the Company and will constitute 
the Company’s initial portfolio (the “Initial Portfolio”). Upon consummation of the acquisition of the Initial 
Portfolio, the Company will operate these wind parks and market the generated electricity. The Company 
concluded a cooperation agreement (the “Cooperation Agreement”) with Green City pursuant to which Green 
City agreed to develop and offer exclusively to the Company renewable energy projects  from a project pipeline 
jointly agreed upon by Green City and the Company (the “Project Pipeline”) once they have reached the agreed 
development status.  

c) As of the date of this Prospectus, Green City directly holds all Existing Shares (100% of the voting rights in the 
Issuer) and is therefore considered to hold a controlling interest in the Issuer.  

d) Dr Torsten Amelung was appointed as Chairman of the Management Board (CEO). 
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What is the key financial information regarding the Issuer? 2.2 

The financial information contained in the following tables is taken or derived from the audited annual financial 
statements of the Company as of and for the financial years ended 31 December 2018 and 2017 and unaudited interim 
financial statements of the Company for the nine-month period ended 30 September 2019.  

The Company is deemed to have a complex financial history pursuant to the Prospectus Regulation. Previously the 
Company (then existing under the corporate name of GCE Windpark Gischberg GmbH) had the role of an intermediate 
holding company in the Green City Group acting as general partner to several project companies within the Green City 
Group. The historical financial information of the Company for the periods described in the above paragraph does not 
represent the Company's current structure and the Company's future business after the consummation of the acquisition 
of the Initial Portfolio. In order to present the operational activities of the Initial Project Companies, the Company has 
therefore included additional financial information in the Prospectus derived from the respective audited annual 
financial statements of the Initial Project Companies as of and for the financial years ended 31 December 2018 and 2017 
and the respective unaudited interim financial statements of the Initial Project Companies for the nine-month period 
ended 30 September 2019. The individual items shown in the tables below as well as the sub-totals and totals have been 
commercially rounded to the next integer. As a consequence, the sum of the respective items and the sub-totals and 
totals may not add up. 

2.2.1 Pro forma financial information  
The following selected pro forma financial information is based on the pro forma consolidated financial information of 
the Company, which was prepared in accordance with Annex 20 of the Commission Delegated Regulation (EU) 2019/980 
of 14 March 2019, in the form as valid from time to time (the “Pro Forma Financial Information”). The purpose of the 
Pro Forma Financial Information is to show significant effects of the Initial Acquisitions on the historical financial 
statements of the Company in the way they would have occurred had the Initial Acquisitions been included in a 
consolidated interim balance sheet of the Company as of 30 September 2019 or in the interim consolidated profit and 
loss statements of the Company for the nine-month period ended 30 September 2019 or in the annual consolidated 
profit and loss statements of the Company for the financial year ended 31 December 2018. 
Pro forma Balance Sheet 

German GAAP
1)

,  
unless where indicated. 

Company  
Havelland 

KG 
 

Ravenstein 
KG 

 
San 

Bernardo
2)

 
 Total  

Pro Forma 
Adjustments 

 Pro Forma 

Pro Forma Balance Sheet 
as of 30 September 2019              

Total Assets .........................................................................................................................................  313,287  11,269,860  17,764,422  10,732,3853)  40,079,955  88,841,1644)  128,921,119 

Thereof non-current Assets .................................................................................................................  31,041  10,311,417  14,618,204  7,494,3695)  32,455,030  3,037,8766)  35,492,906 

Thereof current Assets .........................................................................................................................  279,007  891,399  3,057,176  3,200,320  7,427,902  85,803,2887)  93,231,190 
Equity and Liabilities ...........................................................................................................................  313,287  11,269,860  17,764,422  10,732,3858)  40,079,955  88,841,1649)  128,921,119 
Thereof equity .....................................................................................................................................  36,252  2,882,552  4,702,036  4,179,11010)  11,799,950  80,734,87911)  92,534,829 
Thereof provisions and Ac-
cruals ...................................................................................................................................................  2,056  48,520  334,896  20,000  405,471  8,020,00012)  8,425,471 
Thereof liabilities .................................................................................................................................  274,979  8,338,789  12,727,491  6,449,68813)  27,790,947  0  27,790,947 
 

1) German Generally Accepted Accounting Principles (“German GAAP”). 
2) Italian Generally Accepted Accounting Principles (“Italian GAAP”), adjusted to German GAAP. 
3) Total Assets under Italian GAAP of EUR 4,836,880, adjusted by a total of EUR 5,895,505 in relation to effects of the preliminary purchase price 

allocation to reflect the acquisition of the Initial Project Companies. 
4) Total adjustments comprise EUR 100,000,000 to reflect the effects of the capital increase to finance the acquisition of the Initial Project 

Companies and EUR -11,158,836 in relation to effects of the preliminary purchase price allocation to reflect the acquisition of the Initial Project 
Companies. 

5) Non-current Assets under Italian GAAP of EUR 919,340, adjusted by a total of EUR 6,575,030 in relation to the preliminary purchase price 
allocation to reflect the acquisition of the Initial Project Companies.  

6) The adjustment of EUR 3,037,876 reflect effects of the preliminary purchase price allocation to reflect the acquisition of the Initial Project 
Companies. 

7) Adjusted for the effects of the capital increase to finance the acquisition of the Initial Project Companies. 
8) Total Equity and Liabilities under Italian GAAP of EUR 4,836,880, adjusted by a total of EUR 5,895,505 in relation to the preliminary purchase 

price allocation to reflect the acquisition of the Initial Project Companies. 
9) Total adjustments comprise EUR 100,000,000 in relation to the effects of the capital increase to finance the acquisition of the Initial Project 

Companies and EUR -11,158,836 to reflect effects of the preliminary purchase price allocation to reflect the acquisition of the Initial Project 
Companies. 

10)
 Equity under Italian GAAP of EUR 3,990,520 adjusted by EUR 188,590 to reflect effects of the preliminary purchase price allocation to reflect the 

acquisition of the Initial Project Companies. 
11) Total adjustments comprise EUR 100,000,000 to reflect the effects of the capital increase to finance the acquisition of the Initial Project 

Companies, EUR -8,020,000 for transactions costs in connection with the capital increase and EUR -11,245,121 in relation to effects of the 
preliminary purchase price allocation to reflect the acquisition of the Initial Project Companies. 

12) Adjusted for the transactions costs in connection with the capital increase to finance the acquisition of the Initial Project Companies.  
13) Liabilities under Italian GAAP of EUR 817,608 adjusted by EUR 5,632,080 in relation to the preliminary purchase price allocation to reflect the  

acquisition of the Initial Project Companies. 

Pro Forma Profit and Loss Statement 

German GAAP,  
unless where indicated. 

Company  
Havelland 

KG 
 

Ravenstein 
KG 

 
San 

Bernardo1) 
 Total  

Pro Forma 
Adjustments 

 Pro Forma 

Nine-month period  
ended 30 September 2019        

      

Revenues .............................................................................................................................................  0  740,652  1,290,108  2,221,900  4,252,659  0  4,252,659 
Net profit or loss for the 
period 6) ...............................................................................................................................................  -22,190  -156,285  -246,884  300,4232)  -124,937  -155,3473)  -280,284 
              
Financial year  
ended 31 December 2018              

Revenues .............................................................................................................................................  0  1,104,429  1,753,199  3,384,201  6,241,830  0  6,241,830 
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Net profit for the period6) ....................................................................................................................  3,449  -61,663  -336,469  -84,4504)  -479,133  -8,227,1295)  -8,706,262 
 

1) Italian GAAP, adjusted to German GAAP. 
2)

 Net profit under Italian GAAP of EUR 257,724, adjusted by a total of EUR 42,699 to bridge differences in (i) accounting for a  lease contract, (ii) 
capitalisation of development costs, (iii) capitalisation of start-up costs and (iv) recognition of deferred taxes. 

3) Total adjustments comprise EUR -155,347 for effects of the preliminary purchase price allocation to reflect the acquisition of the Initial Project 
Companies. 

4)
 Net loss under Italian GAAP of EUR -110,446, adjusted by a total of EUR 25,997 to bridge difference in (i) accounting for a lease contract, (ii) 

capitalisation of development costs, (iii) capitalisation of start-up costs and (iv) recognition of deferred taxes. 
5) Total adjustments comprise EUR 8,020,000 for transaction costs accounted for as operating expenses in the pro forma profit and loss statement 

for the financial year ended 31 December 2018  and a total adjustment for effects of the preliminary purchase price allocation to reflect the 
acquisition of the Initial Project Companies in the amount of EUR -207,129. 

6) Before profit attributable to non-controlling interests. 
 

2.2.2 Unconsolidated statements of profit and loss of the Company and of the Initial Project Companies  

In EUR, unless where 
indicated 

Financial Information regarding the Company 1)  Financial Information regarding Havelland KG 1) 

Financial Year ended  Nine-month period ended  Financial Year ended  Nine-month period ended 

31 Dec 
2018

2)
 

 
31 Dec 
2017

2)
 

 
30 Sep 
2019

3)
 

 
30 Sep  
2018

3)
 

 
31 Dec 
2018

2)
 

 
31 Dec 
2017

2)
 

 
30 Sep 
2019

3)
 

 
30 Sep  
2018

3)
 

Revenues .............................................................................................................................................  0  0  0  0  1,104,429  1,109,472  740,652  735,923 
Net profit/loss for the 
period ..................................................................................................................................................  3,449  5,365  -22,190  3,037  -61,663  4,183  -156,285  -132,046 
Year to year growth of 
revenues4) (in %, unaudited) ................................................................................................................  0  0  0  0  -0.5 %  0  0.6 %  0 
 

1)German GAAP. 2)Audited, except where indicated.3)Unaudited. 4) Own calculation of the Company based on financial information relating to the relevant period. 

 

In EUR, unless where 
indicated 

Financial Information regarding Ravenstein KG 1)  Financial Information regarding San Bernardo 4) 

Financial Year ended  Nine-month period ended  Financial Year ended  Nine-month period ended 

31 Dec 
20182) 

 
31 Dec 
20172) 

 
30 Sep 
20193) 

 
30 Sep  
20183) 

 
31 Dec 
20182) 

 
31 Dec 
20172) 

 
30 Sep 
20193) 

 
30 Sep  
20183) 

Revenues5)/Income6) ............................................................................................................................  1,753,199  1,824,688  1,290,108  1,233,718  3,416,017  3,450,245  2,223,397  2,181,613 
Net loss/profit for the 
period ..................................................................................................................................................  -336,469  -311,324  -246,884  -324,502  -110,446  470,448  257,724  -527,423 
Year to year growth of 
revenues7) (in %, unaudited) ................................................................................................................  -3.9%  0  4.6 %  0  -1.0%  0  1.9 %  0 
 

1)German GAAP.2)Audited, except where indicated. 3)Unaudited.4)Italian GAAP.5) Only applies to Ravenstein KG.6) Only applies to San Bernardo. 7) Own 
calculation of the Company based on financial information relating to the relevant period. 
 

2.2.3Unconsolidated statements of cash flow of the Company and of the Initial Project Companies 

In EUR 

Financial Information regarding the Company 1)  Financial Information regarding Havelland KG 1) 

Financial Year ended  Nine-month period ended  Financial Year ended  Nine-month period ended 

31 Dec 
20182) 

 
31 Dec 
20172) 

 
30 Sep 
20193) 

 
30 Sep 
20183) 

 
31 Dec 
20182) 

 
31 Dec 
20172) 

 
30 Sep 
20193) 

 
30 Sep  
20183) 

Cash Flow from Operating 
Activities ..............................................................................................................................................  3,305  -970  455  3,947  746,963  -3,141,832  605,204  489,303 
Cash Flow from Investing 
Activities ..............................................................................................................................................  0  -12,000  -8,490  0  0  -23,700  0  0 
Cash Flow from Financing 
Activities ..............................................................................................................................................  0  0  25,000  0  -711,674  1,972,387  -526,876  -534,025 
 

1) German GAAP.2) Audited.3) Unaudited. 
 

In EUR 

Financial Information regarding Ravenstein KG 1)  Financial Information regarding San Bernardo 4) 

Financial Year ended  Nine-month period ended  Financial Year ended  Nine-month period ended 

31 Dec 
2018

2)
 

 
31 Dec 
2017

2)
 

 
30 Sep 
2019

3)
 

 
30 Sep  
2018

3)
 

 
31 Dec 
2018

2)
 

 
31 Dec 
2017

2)
 

 
30 Sep 
2019

3)
 

 
30 Sep  
2018

3)
 

Cash Flow from Operating 
5)

 
/ Current 6) Activities ............................................................................................................................  -673,954  1,028,060  1,105,038  976,032  981,593  150,349  1,276,159  810,763 
Cash Flow from Investing 
Activities ..............................................................................................................................................  0  -539  0  0  -25,346  -107,381  0  -7,555 
Cash Flow from Financing 
Activities ..............................................................................................................................................  698,825  -1,012,275  -945,240  -917,430  -505,407  -374,890  -526,290  -509,344 
 

1)
 German GAAP.

2)
 Audited.

3)
 Unaudited.

4)
 Italian GAAP. 

5)
 Only applies to  Ravenstein KG.

6)
 Only applies to San Bernardo. 
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2.2.4 Unconsolidated balance sheets of the Company and of the Initial Project Companies  

In EUR 

Financial Information regarding the Company 1)  Financial Information regarding Havelland KG 1) 

31 Dec 
2018 2) 

 31 Dec 
2017 2) 

 30 Sep 
2019 3) 

 31 Dec 
2018 2) 

 31 Dec 
2017 2) 

 30 Sep 
2019 3) 

Total Assets ..................................................................  36,267  33,883  313,287  11,871,167  12,505,350  11,269,860 

Non-current Assets .......................................................  12,000  12,000  31,041  10,891,434  11,664,790  10,311,417 

Current Assets ..............................................................  24,267  21,883  279,007  920,553  778,906  891,399 

Prepaid expenses 0  0  3,240  59,180  61,654  67,045 

Equity and Liabilities ....................................................  36,267  33,883  313,287  11,871,167  12,505,350  11,269,860 

Equity ...........................................................................  33,443  29,994  36,252  3,038,837  3,100,500  2,882,552 

Provisions and Accruals ................................................  1,600  2,328  2,056  59,682  35,855  48,520 

Liabilities.......................................................................  1,225  1,562  274,979  8,772,648  9,368,995  8,338,789 

 

In EUR 

Financial Information regarding Ravenstein KG 1)  Financial Information regarding San Bernardo 4) 

31 Dec 
2018 2) 

 31 Dec 
2017 2) 

 30 Sep 
2019 3) 

 31 Dec 
2018 2) 

 31 Dec 
2017 2) 

 30 Sep 
2019 3) 

Total Assets ..................................................................  19,812,557  19,204,652  17,764,422  5,202,054  6,022,800  4,836,880 

Non-current Assets .......................................................  15,538,356  16,765,226  14,618,204  1,018,328  1,133,909  919,340 

Current Assets ..............................................................  4,179,598  2,332,090  3,057,176  3,366,133  3,915,103  3,205,120 

Prepaid expenses5)/ 
Accrued Income and Prepayments6) .............................  94,603  107,336  89,043  817,593  973,788  712,420 

Total Equity and Liabilities ...........................................  19,812,557  19,204,652  17,764,422  5,202,054  6,022,800  4,836,880 

Equity ...........................................................................  6,158,919  6,495,388  4,702,036  3,732,796  3,843,241  3,990,519 

Provisions and Accruals5) / Reserves for con-
tingencies and other charges6) ......................................  209,624  137,096  334,896  20,000  24,274  20,000 

Liabilities/Payables5) .....................................................  13,444,014  12,572,168  12,727,491  1,443,740  2,152,670  817,609 

Accrued Liabilities and Deferred Income6) ....................  0  0  0  5,518  2,615  8,752 
 

1)German GAAP.    2)Audited.       3)Unaudited.          4)Italian GAAP             . 5) Only applies to Ravenstein KG.        6)  Only applies to San Bernardo. 

 
2.2.5 Additional key performance indicators  
The following table provides an overview of certain non-financial key performance indicators for the Initial Project 
Companies as of the dates and for the periods presented. These indicators or the underlying data are being measured 
at the respective power plants, so that they are only available for the project companies. The information below is 
unaudited.  

 Financial Year ended  Nine-month period ended 

31 Dec 2018  31 Dec 2017  30 Sep 2019  30 Sep 2018 

Havelland KG (Schlenzer)        
Plant Availability 1) (in %) ..........................................................  98.32  93.82  96.26  98.16 
Net Generation 2) (in MWh) ......................................................  12,632  12,673  8,748  8,320 
        
Ravenstein KG (Ravenstein)        
Plant Availability 1) (in %) ..........................................................  94.82  97.96  96.02  93.77 
Net Generation 2) (in MWh) ......................................................  19,743  20,664  14,528  13,893 
        
San Bernardo (Garessio I)        
Plant Availability 

1)
 (in %) ..........................................................  97.29  97.15  89.89  97.23 

Net Generation 2) (in MWh) ......................................................  20,559  18,274  14,703  13,569 
 

1) The Company defines Plant Availability as the actual amount of time a power plant is capable of producing electricity divided by the amount of 
time such power plant is expected to be capable of producing electricity, which reflects anticipated maintenance and scheduled interconnection 
interruptions. 

2) The Company defines Net Generation as the actual amount of electricity generated by a power plant that is transmitted and distributed for 
consumer use.  
What are the key risks that are specific to the Issuer? 2.3 

The following are the key risks specific to the Issuer and its business.  

2.3.1 Key risks relating to the formation of SUMMIQ 

 The Company lacks meaningful previous operating and financial history. Investors may therefore be unable to 
appropriately assess the Company’s prospects. 

 As the Company has only signed agreements for the acquisition of the Initial Portfolio from Green City, and as 
the acquisitions have not yet been consummated, there is a risk that the closing of the acquisitions may be 
delayed or may not be accomplished.  

2.3.2 Risks relating to the Company's business structure  

 The Company depends on the cooperation with Green City, in particular as Green City is currently the sole 
cooperation partner of the Company for the acquisition of new projects. In particular, there is no guarantee that 
the cooperation with Green City will remain in force or result in a steady pipeline of projects to be acquired and 
operated by the Company.  

 The Company may not be able to find and acquire sufficient suitable projects to fully implement its growth 
strategy.  

 To implement its growth strategy through the acquisition of further renewable energy projects, the Company 
depends on the availability of external financing at acceptable conditions.  
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 The Company is subject to risks resulting from the acquisition of projects under construction. A delayed start of 
operation, or delays in the completion of construction could result in a lower compensation for electricity fed 
into the grid or no compensation at all. 

2.3.2 Risks relating to the operation of renewable energy assets 

 The generation of electric energy from renewable energy sources depends heavily on suitable meteorological 
conditions. If conditions are unfavourable, including due to periodic variability in weather conditions and long-
term climate change, SUMMIQ’s electricity generation, and therefore revenues from the renewable energy 
projects to be acquired by the Company may be below its expectations.  

 Maintenance and refurbishment of renewable power generation facilities involve significant risks that could 
result in unplanned failures of power generation, reduced output and unanticipated capital expenditures. 

2.3.3 Risks relating to the markets in which the Company plans to operate  

 The Company’s future success depends on the continued growth of the market for renewable energies. The 
market for energy producers and in particular for renewable energies is still largely dependent on the regulatory 
framework and governmental support measures for the generation of electricity from wind power and solar 
energy. 

 Green City and other developers may have increasing difficulties to find suitable locations with fa-vourable 
weather conditions for renewable energy projects which may negatively impact the Company’s ability to 
acquire suitable projects. 

 The price for electric power is subject to fluctuations and SUMMIQ may be adversely affected by a deterioration 
of prices on the spot markets for energy. 

2.3.4 Risks related to the fairness opinion and financial information contained in this Prospectus 

 The valuations of the Initial Project Companies which were the basis of the determination of the purchase prices 
under the respective share purchase agreements could be incorrect. 

 – KEY INFORMATION ON THE SHARES Section 3
What are the main features of the Shares? 3.1 

a) The Shares are ordinary registered shares of the Issuer with no par value (Stückaktien). As of the date of this 
Prospectus, the Issuer has one class of shares.  

b) The currency of the Shares is Euro. Each Share has a notional value of EUR 1.00 in the share capital of the Issuer. 
The Issuer has issued 50,000 Existing Shares and intends to issue a number of New Shares in the range between 
7,500,000 to 10,000,000. The Issuer’s Shares are issued for an indefinite term.  

c) Each Share has full dividend rights as from 1 January 2019. All Shares provide equal rights in the Issuer, including 
the right to any dividends and liquidation proceeds. Each of the Shares carries one vote and the right to speak 
and ask questions at the general shareholders’ meeting of the Company. In the event of a capital increase, each 
Share carries a subscription right for the new shares which, however, can be excluded under certain require-
ments. 

d) In the event of an insolvency of the Issuer, the shareholders are by statutory law subordinated as compared to 
all non-equity holding creditors. 

e) Since its establishment, the Issuer has not distributed any profits to its shareholders. The Issuer does not expect 
to pay dividends for the financial year 2019. The Issuer intends to use a major part of its profits if any, for 
financing further growth of its business in the coming financial years and to pay dividends only to the extent 
that this is consistent with its business and investment planning. The Issuer is not in a position to make any 
statements on the amount of future retained profits or on whether retained profits will exist at all in the future. 
Consequently, the Issuer is unable to guarantee that dividends will be paid in future years.  

Where will the Shares be traded? 3.2 

The Issuer expects to apply for inclusion of the Shares to trading on the Open Market (Freiverkehr), segment m:access, 
of the Munich Stock Exchange (Börse München). The decision on the inclusion of up to 10,050,000 Shares to trading is 
expected to be made by the Munich Stock Exchange on or around 9 December 2019. Trading of the Shares on the 
Munich Stock Exchange is expected to commence on 11 December 2019. 

Is there a guarantee attached to the Shares? 3.3 

There is no guarantee attached to the Shares.  

What are the key risks that are specific to the Shares? 3.4 
The following list presents the key risks specific to the Shares: 

 The Offering may not be implemented in full, resulting in a shortfall of issue proceeds available to the Company. 
Such shortfall may negatively impact the Company’s profitability.  

 Future issues of ordinary shares, in particular to finance the future growth and in the context of share issuance 
to Green City as consideration for the sale of renewable energy projects under the Cooperation Agreement, 
may dilute the holdings of shareholders. 

 The payment of future dividends will depend on the Company’s business, financial condition, cash flows and 
results of operations. 

 – KEY INFORMATION ON THE OFFER OF SECURITIES TO THE PUBLIC Section 4

Under which conditions and timetable can I invest in the Shares? 4.1 

General terms and conditions  

The Offering consists of a public offering of the New Shares in Germany (the “Public Offering”) and private placements 
in certain jurisdictions outside Germany and the United States of America pursuant to Regulation S under the US 
Securities Act of 1933 (as amended) (the “Private Placement”, and together with the Public Offering, the “Offering”). 
The New Shares will be offered at a purchase price of EUR 10.00 (the “Offer Price”). 

The period during which purchase orders for the New Shares can be submitted is expected to commence on 
25 November 2019 and to end on 5 December 2019 (the “Offer Period”). Institutional investors may place subscription 
offers directly with the Bookrunner (as defined in Section 4.2 b) below) during the Offer Period. Private investors can 
make subscription offers in the Public Offering on the day after the beginning of the Offer Period through the 
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subscription functionality MAX-ONE of the Munich Stock Exchange (Börse München) in the  trading system for the 
collection and settlement of subscription offers (the “Subscription Functionality”). Purchase orders placed directly with 
the Bookrunner have to be made for at least 100 New Shares and the Offer Price has to be provided in full euro 
amounts and in 10 euro cent increments for each New Share. Multiple purchase orders by investors are allowed. 
Purchase orders can be freely revoked until the end of the Offer Period, unless otherwise agreed individually.  

Timetable of the Offering 

The timetable of the Offering at the end of the Offering Period is expected to be as follows: 

Allocation of the New Shares to investors  ..........................................................................................................  9 December 2019 
First day of trading of the Shares .........................................................................................................................  11 December 2019 
Settlement ...........................................................................................................................................................  11 December 2019 

Plan for distribution 

After expiry of the Offer Period, expected to take place on or around 5 December 2019, the final number of the New 
Shares will be determined by the Issuer after consultation with the Bookrunner using the order book prepared during 
the bookbuilding process. The determination of the final number of New Shares will be based on the purchase orders 
submitted by investors during the Offer Period which will be collected in the order book.  

Amount and percentage of immediate dilution resulting from the offer 

 Assuming the issuance of 
 7,500,000  10,000,000 
 New Shares 
 (unaudited)  (unaudited) 
Amount of immediate accretion resulting from the offer (in EUR; per Existing Share) .......................................  8.23  8.38 
Percentage of immediate accretion resulting from the offer (in %) ....................................................................  1,134.89 %  1,156.22% 

Estimate of the total expenses of the issue and/or offer, including estimated expenses charged to the investor by the 
issuer or the offeror 

Assuming the placement of the maximum number of 10,000,000 New Shares (the “Maximum Number of New Shares”) 
at the Offer Price of EUR 10.00, the Company estimates that the total gross proceeds to the Company from the Offering 
will be EUR 100 million (the “Maximum Amount of Gross Proceeds”). Assuming a placement of the Maximum Number 
of New Shares at the Offer Price, the commission payable to the Bookrunner (including a possible discretionary fee) 
together with the other costs of the Offering and listing to be borne by the Company will amount to approximately EUR 
8.5 million (the “Maximum Offer Costs”). Neither the Issuer nor the Bookrunner will charge investors any expenses or 
taxes incurred in connection with the Offering. The purchase costs of the investors depend exclusively on the conditions 
of their custodian bank. 

Why is this EU Growth prospectus being produced? 4.2 

a) The Issuer believes that through the Offering of the New Shares it will receive the net proceeds from the sale of 
the New Shares (after deduction of fees and commissions), which it can use to grow its business in the 
renewable energy industry. Assuming Maximum Amount of Gross Proceeds, the net proceeds from the Offering 
(i.e. the Maximum Amount of Gross Proceeds minus the Maximum Offer Costs) will amount to approximately 
EUR 91.5 million (the “Maximum Net Proceeds”). Thereof, EUR 14.2 million (EUR 13.7 million purchase price 
plus interest at an annual rate of 4% since 1 January 2019) will be used to pay the purchase prices for the 
acquisition of the Initial Project Companies. EUR 2.1 million will be used for general corporate purposes to 
finance the Company’s ongoing business and to repay a shareholder loan of Green City and EUR 75.2 million will 
be used to purchase renewable energy projects from the Project Pipeline.  

b) On 22 November 2019, the Issuer and Green City have entered into an underwriting agreement with 
M.M.Warburg & CO (AG & Co.) KGaA (the “Bookrunner”) relating to the offer and sale of the New Shares in 
connection with the Offering. The underwriting commitment of the Bookrunner is not on a firm commitment 
basis.  

c) The Bookrunner will receive a commission for its activities upon successful completion of the Offering. The 
Bookrunner therefore has an interest that as many New Shares as possible are placed. The Bookrunner has 
been mandated as designated sponsor of the Shares traded on the Munich Stock Exchange (Börse München). 
The Bookrunner or its affiliates have, and may from time to time in the future continue to have, business 
relations with the Issuer or its shareholders or may perform services for the Issuer or its shareholders in the 
ordinary course of business. 

Who is the offerer and/or the person asking for admission to trading? 4.3 

The New Shares will be offered by the Issuer as well as the Bookrunner. The Issuer, together with the Bookrunner, 
expects to apply for inclusion of its Shares to trading on the Open Market (Freiverkehr), segment m:access, of the 
Munich Stock Exchange (Börse München). 
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2. Zusammenfassung  

Abschnitt 1 – Einführung 
1.1 Name und internationale Wertpapierkennnummer (“ISIN”) der Aktien: 

Dieser EU-Wachstumsprospekt (der “Prospekt”) bezieht sich auf bis zu 10.000.000 neue, auf den Namen lautende 
nennwertlose Stückaktien der SUMMIQ AG, München, Deutschland (die “Emittentin” oder “Gesellschaft”, zusammen 
mit ihren gegenwärtigen und künftigen Tochtergesellschaften für die Kaufverträge unterzeichnet worden sind, auch 
“SUMMIQ”) mit der ISIN DE000A2YPH73 (die “Neue Aktien”) sowie auf 50.000 existierende Aktien der Emittentin mit 
der ISIN DE000A2YPH73 (die “Existierende Aktien”, zusammen mit den Neuen Aktien die “Aktien”). 

1.2 Identität und Kontaktinformationen der Emittentin einschließlich Rechtsträger-Kennung (Legal Entity 
Identifier – “LEI”): 

Emittentin ist die SUMMIQ AG. Satzungsmäßiger Sitz der Emittentin ist München, Deutschland. Die Geschäftsadresse 
der Emittentin ist Zirkus-Krone-Straße 10, 80335 München, Deutschland; Tel: +49 (0) 89 890 668 990, 
www.summiq.com. Das LEI der Emittentin lautet 391200Y9NMVPQ5XR1X04. 

1.3 Identität und Kontaktinformationen der zuständigen Behörde, die den Prospekt gebilligt hat: 
Dieser Prospekt wurde gebilligt von der deutschen Bundesfinanzaufsichtsbehörde (Bundesanstalt für 
Finanzdienstleistungsaufsicht – “BaFin”), Marie-Curie-Straße 24-28, 60439 Frankfurt am Main, Tel: +49 (0) 228 4108-0. 
Die BaFin billigt diesen Prospekt nur bezüglich der Standards der Vollständigkeit, Verständlichkeit und Kohärenz gemäß 
der Verordnung (EU) 2017/1129 des Europäischen Parlaments und des Rates vom 14. Juni 2017 über den Prospekt, der 
beim öffentlichen Angebot von Wertpapieren oder bei deren Zulassung zum Handel an einem geregelten Markt zu ver-
öffentlichen ist und zur Aufhebung der Richtlinie 2003/71/EG (die “Prospektverordnung”). 

1.4 Datum der Billigung des EU-Wachstumsprospektes: 

Dieser Prospekt wurde am 22. November 2019 gebilligt. 

1.5 Warnhinweise: 
a) Diese Zusammenfassung (die “Zusammenfassung”) sollte als eine Einleitung zum Prospekt verstanden werden 

und der Anleger sollte sich bei jeder Entscheidung, in die Aktien zu investieren, auf den Prospekt als Ganzes 
stützen. 

b) Der Anleger könnte das gesamte angelegte Kapital oder einen Teil davon verlieren. 

c) Ein Anleger, der wegen der in dem Prospekt enthaltenen Angaben Klage einreichen will, muss nach den nationa-
len Rechtsvorschriften seines Mitgliedstaats möglicherweise für die Übersetzung des Prospekts aufkommen, 
bevor das Verfahren eingeleitet werden kann. 

d) Zivilrechtlich haften nur diejenigen Personen, die diese Zusammenfassung samt etwaiger Übersetzungen 
vorgelegt und übermittelt haben, und dies auch nur für den Fall, dass die Zusammenfassung, wenn sie 
zusammen mit den anderen Teilen des Prospekts gelesen wird, irreführend, unrichtig oder widersprüchlich ist 
oder dass sie, wenn sie zusammen mit den anderen Teilen des Prospekts gelesen wird, nicht die 
Basisinformationen vermittelt, die in Bezug auf Anlagen in die Aktien für die Anleger eine Entscheidungshilfe 
darstellen würden. 

Abschnitt 2 – SCHLÜSSELINFORMATIONEN ZUR EMITTENTIN 
2.1 Wer ist der Emittent der Aktien? 

a) Die Emittentin ist eine in Deutschland gegründete Aktiengesellschaft, die deutschem Recht unterfällt. 

b) Ziel der Gesellschaft ist der Aufbau eines Gigawatt-Portfolios von Anlagen zur Erzeugung erneuerbarer Energien 
in einem Zeitraum von fünf Jahren, welche vornehmlich durch die Green City AG (“Green City”, gemeinsam mit 
ihren direkten und indirekten Tochtergesellschaften auch “Green City Gruppe”), einem Entwickler, 
Finanzierungsvermittler und Betreiber von Projekten im Bereich erneuerbare Energien mit fast 20-jähriger 
Erfahrung auf dem Markt der erneuerbaren Energien, entwickelt werden, sowie die ergänzende Investition in 
Speichertechnologien und die Entwicklung der Gesellschaft zu einem schnell wachsendenen unabhängigen 
europäischen Erzeuger von Ökostrom, der die gesamte Wertschöpfungskette vom Erwerb der Energieprojekte 
bis hin zum Vertrieb der erzeugten Energie abdeckt. Zu diesem Zweck beabsichtigt die Gesellschaft, 
Solarenergieanlagen und Onshore-Windparks mit einer Kapazität zwischen 5 und 50 Megawatt in mehreren 
europäischen Ländern zu erwerben, finanzieren und zu betreiben, insbesondere in Deutschland, Italien, Spanien 
und Frankreich. Vor Abschluss des Angebots (wie in Ziffer 4.1 defniert) wird die Gesellschaft eine 100%-ige 
Tochtergesellschaft der Green City. Zum Prospektdatum hat die Gesellschaft noch kein operatives Geschäft 
aufgenommen und hält noch keine Anlagen zur Erzeugung erneuerbarer Energie. Bislang hat die Gesellschaft 
Anteilskaufverträge für den Erwerb von drei Projektgesellschaften der Green City Gruppe, die Onshore-
Windparks betreiben, mit einer installierten Gesamtleistung von 28 Megawatt unterzeichnet. Diese 
Anfangsinvestition beinhaltet 100% der Kommanditanteile an der Windpark Havelland Projekt I GmbH & Co. KG 
(“Havelland KG”) und an der Green City Energy Windpark Ravenstein GmbH & Co. KG (“Ravenstein KG”), 
welche beide jeweils einen Windpark in Deutschland betreiben (“Schlenzer” und “Ravenstein”), sowie 80% der 
Anteile an der San Bernardo Wind Energy S.r.l. (“San Bernardo”, gemeinsam mit der Havelland KG und der 
Ravenstein KG auch die “Startprojektgesellschaften“ genannt ), welche einen Windpark in Italien betreibt 
(“Garessio I”). Nach der Erfüllung der anwendbaren Vollzugsbedingungen, unter anderem (i) die Zustimmung 
der bestimmten Finanzierungsparteien der Startprojektgesellschaften, (ii) die Einbeziehung der Aktien der 
Emittentin in den Freiverkehr einer deutschen Wertpapierbörse und (iii) die Durchführung einer 
Kapitalerhöhung in diesem Zusammenhang, werden die Anteile der Startprojektgesellschaften auf die 
Gesellschaft übertragen und stellen somit das Startportfolio der Gesellschaft (das “Startportfolio”) dar. Ab 
Vollzug des Erwerbs des Startportfolios wird die Gesellschaft die betreffenden Windparks betreiben und die 
erzeugte Elektrizität vermarkten. Die Gesellschaft hat eine Kooperationsvereinbarung (die 
“Kooperationsvereinbarung“) mit Green City abgeschlossen, wonach Green City zusagt, Projekte im Bereich der 
erneuerbaren Energien, die einer Projektpipeline entstammen, auf welche sich Green City und die Gesellschaft 
geeinigt haben (die „Projektpipeline“), zu entwickeln und ausschließlich der Gesellschaft anzubieten, sobald die 
Projekte den vereinbarten Entwicklungsstand erreicht haben.  

c) Zum Prospektdatum hält Green City unmittelbar sämtliche Existierenden Aktien (100% der Stimmrechte an der 
Emittentin) und somit eine beherrschende Beteiligung an der Emittentin. 

d) Dr Torsten Amelung wurde zum Vorstandsvorsitzenden (CEO) ernannt.  
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2.2 Welches sind die wesentlichen Finanzinformationen über die Emittentin? 

Die in den folgenden Übersichten aufgeführten Informationen wurden aus den geprüften Jahresabschlüssen der 
Gesellschaft für die Geschäftsjahre zum 31. Dezember 2018 und zum 31. Dezember 2017 und dem ungeprüften 
Zwischenabschluss der Gesellschaft für den am 30. September 2019 abgelaufenen Neunmonatszeitraum entnommen 
oder abgeleitet.  
Die Gesellschaft verfügt über eine komplexe finanztechnische Vorgeschichte im Sinne der Prospektverordnung. Früher 
hatte die Gesellschaft (damals unter der Firma GCE Windpark Gischberg GmbH) die Funktion einer Zwischenholding in 
der Green City Gruppe und war Komplementärin mehrerer Projektgesellschaften der Green City Gruppe. Die historischen 
Finanzinformationen der Gesellschaft für die im obigen Absatz beschriebenen Zeiträume repräsentieren nicht die 
gegenwärtige Struktur und die zukünftige Geschäftstätigkeit der Gesellschaft nach dem Vollzug des Erwerbs des 
Startportfolios. Die Gesellschaft hat zusätzliche Finanzinformationen, welche aus den jeweiligen geprüften 
Jahresabschlüssen der Startprojektgesellschaften zu den am 31. Dezember 2018 und 2017 abgeschlossenen 
Geschäftsjahren und aus den ungeprüften Zwischenabschlüssen der Startprojektgesellschaften zu dem am 
30. September 2019 abgelaufenen Neunmonatszeitraum stammen, in den Prospekt aufgenommen, um die operative 
Tätigkeit der Startprojektgesellschaften darzustellen. Die Einzelpositionen in den unten stehenden Tabellen sowie die 
Zwischensummen und Summen wurden kaufmännisch auf die nächste Ganzzahl gerundet. In der Folge kann die Summe 
der jeweiligen Posten und die Zwischensummen und Summen gegebenfalls nicht aufgehen. 
2.2.1 Pro Forma-Finanzinformationen  

Die folgenden ausgewählten Pro Forma-Finanzinformationen basieren auf den Pro Forma-Konzernfinanzinformationen 
der Gesellschaft, die nach Maßgabe von Anhang 20 der Delegierten Verordnung (EU) 2019/980 der Kommission vom 14. 
März 2019 in der jeweils gültigen Fassung erstellt wurden (die „Pro Forma-Finanzinformationen“). Zweck der Pro 
forma-Finanzinformationen ist es, die wesentlichen Auswirkungen der Erwerbe der Startprojektgesellschaften auf die 
historischen Abschlüsse der Gesellschaft zu zeigen, die eingetreten wären, wenn diese Erwerbe bereits in einer 
Konzernzwischenbilanz der Gesellschaft zum 30. September 2019 oder in einer Konzerngewinn- und -verlustrechung der 
Gesellschaft für den zum 30. September 2019 abgelaufenen Neunmonatszeitraum oder in der Konzerngewinn- und 
Verlustrechnung der Gesellschaft für das Geschäftsjahr zum 31. Dezember 2018 berücksichtigt worden wären. 

Pro Forma Bilanz 

Deutsche 
Rechnungslegungsvorschrift
en1), sofern nicht anders 
angegeben. 

Gesell- 
schaft 

 
Havelland 

KG 
 

Ravenstein 
KG 

 
San 

Bernardo2) 
 Gesamt  

Pro Forma 
Anpassungen 

 Pro Forma 

Pro Forma Bilanz 
zum 30.September 2019              
Aktiva ..................................................................................................................................................  313.287  11.269.860  17.764.422  10.732.3853)  40.079.955  88.841.1644)  128.921.119 
Hiervon Anlagevermögen ....................................................................................................................  31.041  10.311.417  14.618.204  7.494.3695)  32.455.030  3.037.8766)  35.492.906 
Hiervon Umlaufvermögen  ...................................................................................................................  279.007  891.399  3.057.176  3.200.320  7.427.902  85.803.2887)  93.231.190 
Passiva ................................................................................................................................................  313.287  11.269.860  17.764.422  10.732.3858)  40.079.955  88.841.1649)  128.921.119 
Hiervon Eigenkapital  ...........................................................................................................................  36.252  2.882.552  4.702.036  4.179.11010)  11.799.950  80.734.87911)  92.534.829 
Hiervon Rückstellungen  ......................................................................................................................  2.056  48.520  334.896  20.000  405.471  8.020.00012)  8.425.471 
Hiervon Verbindlichkeiten  ..................................................................................................................  274.979  8.338.789  12.727.491  6.449.68813)  27.790.947  0  27.790.947 
1) Deutsche Rechnungslegungsvorschriften. 
2) Italienische Rechnungslegungsvorschriften, angepasst an die deutschen Rechnungslegungsvorschriften.  
3)

 Aktiva nach italienischen Rechnungslegungsvorschriften i.H.v. EUR 4.836.880, angepasst um insgesamt EUR 5.895.505  um Effekte aus der 
vorläufigen Kaufpreisallokation im Zusammenhang mit dem Erwerb der Startprojektgesellschaften abzubilden.  

4) Die Gesamtanpassung umfasst EUR 100.000.000 zur Darstellung der Effekte der Kapitalerhöhung zur Finanzierung des Erwerbs der 
Startprojektgesellschaften und EUR -11.158.836 in Bezug auf die vorläufige Kaufpreisallokation im Zusammenhang mit dem Erwerb der 
Startprojektgesellschaften. 

5) Anlagevermögen nach italienischen Rechnungslegungsvorschriften i.H.v. EUR 919.340, angepasst um insgesamt EUR 6.575.030 um Effekte aus 
der vorläufigen Kaufpreisallokation im Zusammenhang mit dem Erwerb der Startprojektgesellschaften darzustellen. 

6) Die Anpassung um EUR 3,037,876 reflektiert die Effekte der vorläufigen Kaufpreisallokation im Zusammenhang mit dem Erwerb der 
Startprojektgesellschaften. 

7) Angepasst im Hinblick auf die Effekte der Kapitalerhöhung zur Finanzierung des Erwerbs der Startprojektgesellschaften. 
8) Passiva nach italienischen Rechnungslegungsvorschriften i.H.v. EUR 4.836.880, angepasst um insgesamt EUR 5.895.505, um Effekte aus der 

vorläufigen Kaufpreisallokation im Zusammenhang mit dem Erwerb der Startprojektgesellschaften abzubilden.  
9) Die Gesamtanpassung umfasst EUR 100.000.000 hinsichtlich der Effekte der Kapitalerhöhung zur Finanzierung des Erwerbs der 

Startprojektgesellschaften und EUR -11.158.836 in Bezug auf die vorläufige Kaufpreisallokation im Zusammenhang mit dem Erwerb der 
Startprojektgesellschaften. 

10) Eigenkapital nach italienischen Rechnungslegungsvorschriften i.H.v. EUR 3.990.520, angepasst um EUR 188.590, um Effekte aus der vorläufigen 
Kaufpreisallokation im Zusammenhang mit dem Erwerb der Startprojektgesellschaften abzubilden.  

11)
 Die Gesamtanpassung umfasst EUR 100.000.000 zur Darstellung der Effekte der Kapitalerhöhung zur Finanzierung des Erwerbs der 

Startprojektgesellschaften, EUR -8.020.000 für Transaktionskosten im Zusammenhang mit der Kapitalerhöhung und EUR-11.245.121hinsichtlich 
der vorläufigen Kaufpreisallokation zum Erwerb der Startprojektgesellschaften. 

12)
 Angepasst um die Transaktionskosten im Zusammenhang mit der Kapitalerhöhung zur Finanzierung des Erwerbs der Startprojektgesellschaften. 

13) Verbindlichkeiten nach italienischen Rechnungslegungsvorschriften i.H.v. EUR 817.608, angepasst um EUR 5.632.080 in Bezug auf die vorläufige 
Kaufpreisallokation im Zusammenhang mit dem Erwerb der Startprojektgesellschaften. 

Pro Forma Gewinn- und Verlustrechnung 

Deutsche 
Rechnungsvorschriften, 
sofern nicht anders 
angegeben. 

Gesell- 
schaft 

 
Havelland 

KG 
 

Ravenstein 
KG 

 
San 

Bernardo
1)

 
 Gesamt  

Pro Forma 
Anpassungen 

 Pro Forma 

Neunmonatszeitraum                               
zum 30. September 2019 

             

Umsatzerlöse .........................  0  740.652  1.290.108  2.221.900  4.252.659   0  4.252.659 

Periodenergebnis
6)

 ................  -22.190  -156.285  -246.884  300.423
2)

  -124.937  -155.347  -280.284 
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Geschäftsjahr                      
zum 31. Dezember 2018 

             

Umsatzerlöse .........................  0  1.104.429  1.753.199  3.384.201  6.241.830  0  6.241.830 

Periodenergebnis
6)

 ................  3.449  -61.663  -336.469  -84.450
4)

  -479.133  -8.227.129
5)

  -8.706.262 
1) 

Italienische Rechnungslegungsvorschriften, angepasst an die deutschen Rechnungslegungsvorschriften. 
2) 

Nettogewinn nach italienischen Rechnungslegungsvorschriften i.H.v. EUR 257.724, angepasst um insgesamt EUR 42.699, um Differenzen in (i) 
der Bilanzierung des Mietvertrages, (ii) der Aktivierung von Entwicklungskosten, (iii) der Aktivierung von Gründungskosten und (iv) der Erfassung 
von latenten Steuern zu überbrücken. 

3) Die Gesamtanpassung umfasst EUR -155,347 um Effekte aus der vorläufigen Kaufpreisallokation im Zusammenhang mit dem Erwerb der 
Startprojektgesellschaften darzustellen. 

4) Nettoverlust nach italienischen Rechnungslegungsvorschriften i.H.v. EUR -110.446, angepasst um EUR 25.997, um Differenzen in (i) der 
Bilanzierung des Mietvertrages, (ii) der Aktivierung von Entwicklungskosten, (iii) der Aktivierung von Gründungskosten und (iv) der Erfassung 
von latenten Steuern zu überbrücken. 

5)
 Gesamtanpassung um EUR 8.020.000 für Transaktionskosten, die in den Pro Forma Gewinn- und Verlustrechnungen für das Geschäftsjahr 2018 

als Betriebskosten ausgewiesen wurden, und die Gesamtanpassung um Effekte aus der vorläufigen Kaufpreisallokation im Zusammenhang mit 
dem Erwerb der Startprojektgesellschaften i.H.v. EUR -207.129. 

6)  Vor Periodenergebnis, der auf nicht beherrschende Anteile entfällt. 

2.2.2 Nicht konsolidierte Gewinn- und Verlustrechnungen der Gesellschaft und der Startprojektgesellschaften 

In EUR, sofern nicht anders 
angegeben 

Finanzinformationen Gesellschaft 1)  Finanzinformationen Havelland KG 1) 

Geschäftsjahr zum  Neunmonatszeitraum zum  Geschäftsjahr zum  Neunmonatszeitraum zum 

31. Dez. 
2018

2)
 

 
31. Dez. 
2017

2)
 

 
30. Sept. 

2019
3)

 
 

30. Sept.  
2018

3)
 

 
31. Dez. 
2018

2)
 

 
31. Dez. 
2017

2)
 

 
30. Sept. 

2019
3)

 
 

30. Sept. 
2018

3)
 

Umsatzerlöse .......................................................................................................................................  0  0  0  0  1.104.429  1.109.472  740.652  735.923 

Periodenergebnis ................................................................................................................................  3.449  5.365  -22.190  3.037  -61.663  4.183  -156.285  -132.046 
Umsatzwachstum 
gegenüber Vorjahr4) (in %, 
ungeprüft) ...........................................................................................................................................  0  0  0  0  -0,5 %  0  0,6 %  0 
1)Deutsche Rechnungslegungsvorschriften. 2)Geprüft, sofern nicht anders angegeben.  3)Ungeprüft. 4)Eigene Berechnung der Gesellschaft auf der Grundlage 
von Finanzinformationen über die jeweilige Finanzperiode. 
 

In EUR, sofern nicht anders 
angegeben 

Finanzinformationen der Ravenstein KG 1)  Finanzinformationen der San Bernardo 4) 

Geschäftsjahr zum  Neunmonatszeitraum zum  Geschäftsjahr zum  Neunmonatszeitraum zum 

31. Dez. 
20182) 

 
31. Dez. 
20172) 

 
30. Sept. 

20193) 
 

30. Sept.  
20183) 

 
31. Dez. 
20182) 

 
31. Dez. 
20172) 

 
30. Sept. 

20193) 
 

30. Sept. 
20183) 

Umsatzerlöse5)/ 
Einkommen6) .......................................................................................................................................  1.753.199  1.824.688  1.290.108  1.233.718  3.416.017  3.450.245  2.223.397  2.181.613 
Periodenergebnis ................................................................................................................................  -336.469  -311.324  -246.884  -324.502  -110.446  470.448  257.724  -527.423 
Umsatzwachstum 
gegenüber Vorjahr7) (in %, 
ungeprüft) ...........................................................................................................................................  -3,9%  0  4,6 %  0  -1,0%  0  1,9 %  0 
1)Deutsche Rechnungslegungsvorschriften. 2)Geprüft, sofern nicht anders angegeben.3) Ungeprüft. 4)Italienische Rechnungslegungsvorschriften.5) Betrifft nur 
Ravenstein KG.  6)Betrifft nur San Bernardo. 7)Eigene Berechnung der Gesellschaft auf der Grundlage von Finanzinformationen über die jeweilige 
Finanzperiode. 

 
2.2.3 Nicht Konsolidierte Kapitalflussrechnungen der Gesellschaft und der Startprojektgesellschaften 

In EUR 

Finanzinformationen Gesellschaft 1)  Finanzinformationen Havelland KG 1) 

Geschäftsjahr zum  Neunmonatszeitraum zum  Geschäftsjahr zum  Neunmonatszeitraum zum 

31. Dez. 
20182) 

 
31. Dez. 
20172) 

 
30. Sept. 

20193) 
 

30. Sept.  
20183) 

 
31. Dez. 
20182) 

 
31. Dez. 
20172) 

 
30. Sept. 

20193) 
 

30. Sept. 
20183) 

Cash Flow aus operativer 
Geschäftstätigkeit ................................................................................................................................  3.305  -970  455  3.947  746.963  -3.141.832  605.204  489.303 

Cash Flow aus Investitionen ................................................................................................................  0  -12.000  -8.490  0  0  -23.700  0  0 

Cash Flow aus Finanzierung .................................................................................................................  0  0  25.000  0  -711.674  1.972.387  -526.876  -534.025 
1)Deutsche Rechnungslegungsvorschriften. 2)Geprüft.3) Ungeprüft. 
 

1)Deutsche Rechnungslegungsvorschriften. 2)Geprüft.3) Ungeprüft.4)Italienische Rechnungslegungsvorschriften 5)Betrifft nur Ravenstein KG.6) Betrifft nur San 
Bernardo. 

 

In EUR 

Finanzinformationen der Ravenstein KG
 1)

  Finanzinformationen der San Bernardo 
4)

 

Geschäftsjahr zum  Neunmonatszeitraum zum  Geschäftsjahr zum  Neunmonatszeitraum zum 

31. Dez. 
20182) 

 
31. Dez. 
20172) 

 
30. Sept. 

20193) 
 

30. Sept.  
20183) 

 
31. Dez. 
20182) 

 
31. Dez. 
20172) 

 
30. Sept. 

20193) 
 

30. Sept. 
20183) 

Cash Flow aus 
operativer

5)
/laufender

6)
 

Geschäftstätigkeit ................................................................................................................................  -673.954  1.028.060  1.105.038  976.032  981.593  150.349  1.276.159  810.763 
Cash Flow aus Investitionen ................................................................................................................  0  -539  0  0  -25.346  -107.381  0  -7.555 
Cash Flow aus Finanzierung .................................................................................................................  698.825  -1.012.275  -945.240  -917.430  -505.407  -374.890  -526.290  -509.344 



 

14 

 

2.2.4 Nicht konsolidierte Bilanzen der Gesellschaft und der Startprojektgesellschaften 

In EUR 

Finanzinformationen Gesellschaft 1)  Finanzinformationen Havelland KG 1) 

31. Dez. 
2018 2) 

 31. Dez. 
2017 2) 

 30. Sept. 
2019 3) 

 31. Dez. 
2018 2) 

 31. Dez. 
2017 2) 

 30. Sept. 
2019 3) 

Aktiva ...........................................................................  36.267  33.883  313.287  11.871.167  12.505.350  11.269.860 

Anlagevermögen ..........................................................  12.000  12.000  31.041  10.891.434  11.664.790  10.311.417 

Umlaufvermögen ..........................................................  24.267  21.883  279.007  920.553  778.906  891.399 

Rechnungsabgrenzungsposten .....................................  0  0  3.240  59.180  61.654  67.045 

Passiva .........................................................................  36.267  33.883  313.287  11.871.167  12.505.350  11.269.860 

Eigenkapital ..................................................................  33.443  29.994  36.252  3.038.837  3.100.500  2.882.552 

Rückstellungen .............................................................  1.600  2.328  2.056  59.682  35.855  48.520 

Verbindlichkeiten .........................................................  1.225  1.562  274.979  8.772.648  9.368.995  8.338.789 

In EUR 

Finanzinformationen Ravenstein KG 1)  Finanzinformationen San Bernardo 4) 

31. Dez. 
2018 2) 

 31. Dez. 
2017 2) 

 30. Sept. 
2019 3) 

 31. Dez. 
2018 2) 

 31. Dez. 
2017 2) 

 30. Sept. 
2019 3) 

Aktiva ...........................................................................  19.812.557  19.204.652  17.764.422  5.202.054  6.022.800  4.836.880 

Anlagevermögen ..........................................................  15.538.356  16.765.226  14.618.204  1.018.328  1.133.909  919.340 

Umlaufvermögen ..........................................................  4.179.598  2.332.090  3.057.176  3.366.133  3.915.103  3.205.120 

Rechnungsabgrenzungsposten .....................................  94.603  107.336  89.043  817.593  973.788  712.420 

Passiva .........................................................................  19.812.557  19.204.652  17.764.422  5.202.054  6.022.800  4.836.880 

Eigenkapital ..................................................................  6.158.919  6.495.388  4.702.036  3.732.796  3.843.241  3.990.519 

Rückstellungen5)/ Rückstellungen für Eventu-
alverbindlichkeiten und sonstige Kosten6) ....................  209.624  137.096  334.896  20.000  24.274  20.000 

Verbindlichkeiten .........................................................  13.444.014  12.572.168  12.727.491  1.443.740  2.152.670  817.609 

Rechnungsabgrenzungsposten6)  ..................................  0  0  0  5.518  2.615  8.752 
1)Deutsche Rechnungslegungsvorschriften. 2)Geprüft.3) Ungeprüft.4)Italienische Rechnungslegungsvorschriften.  5)Betrifft nur Ravenstein KG.  
6)Betrifft nur San Bernardo. 

2.2.5 Zusätzliche Leistungskennzahlen 

Die nachfolgende Tabelle gibt einen Überblick über gewisse nichtfinanzielle Leistungskennzahlen für die Startprojektge-
sellschaften zu den angegebenen Zeitpunkten. Diese Kennzahlen oder die zugrundeliegenden Daten werden bei den 
jeweiligen Energieerzeugungsanlagen gemessen, sodass sie nur auf Ebene der Projektgesellschaften verfügbar sind. Die 
unten stehenden Finanzinformationen sind ungeprüft. 

 Geschäftsjahr zum  Neunmonatszeitraum zum 

31. Dez. 2018  31. Dez. 2017  30. Sept. 2019  30. Sept. 2018 

Havelland KG (Schlenzer)        
Anlagenverfügbarkeit 1) (in %) ..................................................  98,32  93,82  96,26  98,16 
Nettoerzeugung 2) (in MWh) .....................................................  12.632  12.673  8,748  8,320 
        
Ravenstein KG (Ravenstein)        
Anlagenverfügbarkeit 1) (in %) ..................................................  94,82  97,96  96,02  93,77 
Nettoerzeugung 2) (in MWh) .....................................................  19.743  20.664  14.528  13.893 
        
San Bernardo (Garessio I)        
Anlagenverfügbarkeit 

1)
 (in %) ..................................................  97,29  97,15  89,89  97,23 

Nettoerzeugung 2) (in MWh) .....................................................  20.559  18.274  14.703  13.569 
 

1)
 Die Gesellschaft definiert Anlagenverfügbarkeit als den tatsächlichen Zeitraum, in dem die Anlage oder Anlagengruppe zum Produzieren von Elektrizität 

zur Verfügung steht, dividiert durch den Zeitraum, in dem erwartungsgemäß die Verfügbarkeit zum Produzieren von Elektrizität gegeben ist, was die 
voraussichtliche Wartung und geplante Verbindungsunterbrechungen widerspiegelt. 

2) Die Gesellschaft definiert Nettoerzeugung als die tatsächliche von einer Energieerzeugungsanlage erzeugte Menge an Elektrizität, welche zur Nutzung 
durch Verbraucher übertragen und vertrieben wird. 

 

2.3 Welche sind die zentralen Risiken, die der Emittentin eigen sind? 
Die folgenden Risikofaktoren sind die zentralen Risiken in Bezug auf die Emittentin und deren Geschäftstätigkeit.  

2.3.1 Risikofaktoren im Zusammenhang mit der Gründung von SUMMIQ 

 Die Gesellschaft hat keine aussagekräftige Geschäfts- und Finanzhistorie. Investoren können daher 
möglicherweise die zukünftige Entwicklung der Gesellschaft nicht in angemessener Weise einschätzen. 

 Da die Gesellschaft zwar Verträge über den Erwerb des Startportfolios von Green City unterschrieben hat, die 
Käufe jedoch noch nicht endgültig vollzogen sind, besteht das Risiko, dass sich der Vollzug des Erwerbs 
verzögert oder nicht zustande kommt.  

2.3.2 Risiken im Zusammenhang mit der Geschäftstätigkeit von SUMMIQ 

 Die Gesellschaft hängt von der Zusammenarbeit mit Green City ab, insbesondere weil Green City gegenwärtig 
der einzige Kooperationspartner der Gesellschaft für den Erwerb neuer Projekte ist. Es ist insbesondere nicht 
garantiert, dass die Zusammenarbeit mit Green City bestehen bleibt oder zu einem stetigen Zufluss neuer 
Projekte führt, die von der Gesellschaft erworben und hiernach betrieben werden können. 

 Die Gesellschaft könnte nicht in der Lage sein, eine ausreichende Anzahl passender Projekte zu finden und zu 
erwerben und somit ihre Wachsstumsstrategie vollständig umzusetzen. 

 Für die Umsetzung ihrer Wachstumsstrategie durch den Erwerb weiterer Projekte im Bereich erneuerbarer 
Energien ist die Gesellschaft auf externe Finanzierung zu akzeptablen Bedingungen angewiesen. 
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 Die Gesellschaft ist Risiken im Zusammenhang mit dem Erwerb von im Bau befindlichen Projekten ausgesetzt. 
Ein verzögerter Betriebsstart oder Verzögerungen in der Fertigstellung des Projekts könnten zum Ausfall der 
Vergütung oder einer niedrigeren Vergütung für in das Stromnetz eingespeiste Energie führen. 

2.3.2 Risiken im Zusammenhang mit dem Betrieb erneuerbarer Energie Anlagen 

 Die Stromerzeugung aus erneuerbaren Energieträgern hängt stark von geeigneten meteorologischen 
Bedingungen ab. Bei ungünstigen Bedingungen, auch aufgrund periodischer Änderungen der 
Witterungsbedingungen sowie im Zuge eines Klimawandels, könnte SUMMIQs Stromerzeugung und damit auch 
die Einnahmen aus durch SUMMIQ erworbenen Projekten im Bereich erneuerbarer Energien unter den eigenen 
Erwartungen liegen. 

 Die Wartung und Instandhaltung von Anlagen zur Erzeugung von erneuerbaren Energien sind mit bedeutenden 
Risiken verbunden, welche zu ungeplanten Stromausfällen, reduzierter Produktion und unvorhergesehen 
Investitionen führen können. 

2.3.3 Risiken im Zusammenhang mit den Märkten, in denen die Gesellschaft tätig zu werden plant 

 Der zukünftige Erfolg der Gesellschaft hängt von einem stetigen Wachstum des Marktes für erneuerbare 
Energien ab. Der Markt für Stromerzeuger und insbesondere für erneuerbaren Energien hängt immer noch 
weitgehend von den regulatorischen Rahmenbedingungen und staatlicher Unterstützung für die Erzeugung von 
Strom aus Windkraft und Solarenergie ab. 

 Green City und andere Entwickler könnten zunehmend Schwierigkeiten haben beim Ausfindigmachen 
geeigneter Standorte mit günstigen Witterungsbedingungen für Projekte im Bereich erneuerbarer Energien, 
wodurch die Möglichkeiten der Gesellschaft zum Erwerb geeigneter Projekte negativ beeinflusst werden 
könnten.  

 Der Strompreis unterliegt Schwankungen, und SUMMIQ könnte von einem Preisverfall am Spotmarkt für Strom 
beeinträchtigt werden.  

2.3.3 Risiken hinsichtlich der Fairness Opinion und den in diesem Prospekt enthaltenen Finanzinformationen 

 Die Bewertungen der Startprojektgesellschaften, die den Berechnungen der Kaufpreise nach den maßgeblichen 
Anteilskaufverträgen zugrundelagen, könnten unzutreffend sein. 

Abschnitt 3 – Wesentliche Informationen über die Aktien 
3.1 Was sind die wesentlichen Merkmale der Aktien? 

a) Bei den Aktien handelt es sich um auf den Namen lautende Stammaktien ohne Nennbetrag (Stückaktien) der 
Emittentin. Zum Prospektdatum hat die Emittentin eine Aktiengattung. 

b) Die Währung der Aktien ist Euro. Jede Aktie entspricht einem anteiligen Betrag am Grundkapital der Emittentin 
in Höhe von EUR 1,00. Die Emittentin hat 50.000 Existierende Aktien ausgegeben und beabsichtigt, eine Anzahl 
von zwischen 7.500.000 und 10.000.000 Neuen Aktien auszugeben. Die Aktien der Emittentin werden auf 
unbestimmte Zeit ausgegeben.  

c) Jede Aktie ist ab dem 1. Januar 2019 voll dividendenberechtigt. Alle Aktien beinhalten die gleichen Rechte an 
der Emittentin, einschließlich des Rechts zum Bezug von Dividenden und Liquidationserlösen. Jede Aktie ge-
währt eine Stimme und das Recht, auf der Hauptversammlung der Gesellschaft zu sprechen und Fragen zu stel-
len. Bei einer Kapitalerhöhung berechtigt jede Aktie zum Bezug von neuen Aktien, jedoch kann dieses Recht un-
ter bestimmten Voraussetzungen ausgeschlossen werden. 

d) Bei einer Insolvenz der Emittentin werden die Aktionäre geltendem Recht entsprechend nachrangig im Ver-
gleich zu nicht am Unternehmen beteiligten Gläubigern behandelt. 

e) Seit ihrer Gründung hat die Emittentin keine Gewinne an ihre Aktionäre ausgeschüttet. Die Emittentin rechnet 
nicht mit einer Dividendenausschüttung für das Geschäftsjahr 2019. Die Emittentin beabsichtigt, einen Großteil 
ihrer Gewinne in die Finanzierung des Wachstums ihres Geschäfts in den kommenden Geschäftsjahren zu 
investieren und Dividenden nur in dem Maße auszuschütten, wie dies mit ihrer Geschäfts- und 
Investitionsplanung im Einklang steht. Die Emittentin kann keine Aussagen darüber treffen, ob und in welchem 
Umfang sie zukünftig Bilanzgewinne generieren werden. Folglich kann die Emittentin auch nicht garantieren, 
dass in der Zukunft Dividenden gezahlt werden. 

3.2 Wo werden die Aktien gehandelt? 

Die Emittentin beabsichtigt, die Einbeziehung der Aktien in den Handel im Freiverkehr (Segment m:access) der Börse 
München zu beantragen. Die Entscheidung über die Einbeziehung der bis zu 10.050.000 Aktien in den Handel wird von 
der Böse München am oder um den 9. Dezember 2019 erwartet. Der Handel mit den Aktien an der Börse München soll 
dann am 11. Dezember 2019 aufgenommen werden. 

3.3 Wird für die Aktien eine Garantie gestellt? 
Es gibt keine Garantie in Verbindung mit den Aktien.  

3.4 Welche sind die zentralen Risiken, die den Aktien eigen sind? 

Die nachfolgende Liste stellt die zentralen Risiken im Zusammenhang mit den Aktien dar: 

 Das Angebot könnte nicht im vollen Umfang durchgeführt werden, was zu einer Verringerung des der 
Gesellschaft zur Verfügung stehenden Emissionserlöses führen würde. Eine solche Verringerung könnte die 
Profitabilität der Gesellschaft negativ beeinflussen.  

 Eine zukünftige Ausgabe von Stammaktien, insbesondere um das zukünftige Wachstum zu finanzieren und als 
Gegenleistung an Green City für den Verkauf von Projekten im Bereich erneuerbarer Energien im Rahmen der 
Kooperationsvereinbarung, könnte die Aktienpakete der Aktionäre verwässern. 

 Die zukünftige Ausschüttung von Dividenden wird von der Geschäftstätigkeit, der finanziellen Situation, den 
Kapitalflüssen und den Geschäftsergebnissen der Gesellschaft abhängen. 

Abschnitt 4 – BASISINFORMATIONEN ÜBER DAS ÖFFENTLICHE ANGEBOT VON WERTPAPIEREN 
4.1 Zu welchen Konditionen und nach welchem Zeitplan kann ich in die Aktien investieren? 

Allgemeine Angebotsbedingungen 

Das Angebot setzt sich zusammen aus einem öffentlichen Angebot der Neuen Aktien in Deutschland (das “Öffentliche 
Angebot”) und Privatplatzierungen in bestimmten Jurisdiktionen außerhalb Deutschlands sowie in den USA im Sinne 
der Regulation S des US Securities Act 1933 (in der jeweils gültigen Fassung) (die “Privatplatzierung”, und zusammen 
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mit dem Öffentlichen Angebot das “Angebot”). Die Neuen Aktien werden zu einem Kaufpreis in Höhe von EUR 10,00 
(der “Angebotspreis”) angeboten. 
Die Zeitspanne, während der Kaufangebote für die Neuen Aktien abgegeben werden können, soll am 25. November 
2019 beginnen und am 5. Dezember 2019 enden (der “Angebotszeitraum”). Institutionelle Investoren können 
Zeichnungsangebote während des Angebotszeitraums direkt bei dem Bookrunner einreichen. Private Investoren 
können ab dem Tag nach Beginn des Angebotszeitraums für ihre Zeichnungsangebote im Rahmen des Öffentlichen 
Angebots die Zeichnungsfunktion MAX-ONE im Handelssystem der Börse München für die Abgabe und Abwicklung von 
Kaufangeboten nutzen (die “Zeichnungsfunktion”). Kaufangebote, die direkt bei dem Bookrunner platziert werden, 
müssen ein Minimum von 100 Neuen Aktien umfassen und der Angebotspreis muss für jede Neue Aktie in vollen Euro 
und vollen 10 Eurocent abgegeben werden. Mehrfachzeichnungen durch Investoren sind zulässig. Kaufangebote 
können bis zum Ablauf des Angebotszeitraums uneingeschränkt widerrufen werden, sofern nicht individuell 
anderweitig vereinbart.  

Angebotszeitplan 

Folgender Zeitplan ist nach Ablauf des Angebotszeitraums beabsichtigt: 
Zuteilung der Neuen Aktien an die Investoren  ...................................................................................................   9. Dezember 2019 

Erster Handelstag für die Neuen Aktien ...............................................................................................................   11. Dezember 2019 

Lieferung (Settlement) .........................................................................................................................................   11. Dezember 2019 

Zuteilungsplan 

Nach Ablauf des Angebotszeitraums, voraussichtlich um den 5. Dezember 2019, soll die endgültige Anzahl der Neuen 
Aktien durch die Emittentin in Absprache mit dem Bookrunner anhand des im Bookbuilding-Verfahren erstellten Auf-
tragsbuchs festgelegt werden. Die endgültige Anzahl an Neuen Aktien richtet sich nach den Kaufangeboten, die wäh-
rend des Angebotszeitraums von Investoren abgegeben und im Auftragsbuch gesammelt wurden.  

Betrag und Prozentsatz der aus dem Angebot resultierenden direkten Verwässerung 
 Unter der Annahme der Ausgabe von 

 7.500.000  10.000.000 

 Neuen Aktien 
 (ungeprüft)  (ungeprüft) 

Betrag des durch das Angebot ausgelösten direkten Wertzuwachses  
(in EUR, je Existierender Aktie) ............................................................................................................................  8,23  8,38 
Prozentsatz der durch das Angebot ausgelösten direkten Wertzuwachses (in %) ..............................................  1.134,89 %  1.156,22% 

Schätzung der Gesamtkosten der Emission und/oder des Angebots, einschließlich geschätzer dem Investor durch die 
Emittentin oder den Anbieter in Rechnung gestellter Kosten 

Unter der Annahme, dass 10.000.000 Neue Aktien platziert werden (der Maximalwert der Spanne für die Anzahl der 
Neuen Aktien; die (die „Maximale Anzahl der Neuen Aktien“) zu einem Preis pro Aktie von EUR 10,00, schätzt die 
Emittentin, dass der Gesamtbruttoemissionserlös bei EUR 100 Mio. (der „Maximalbetrag Bruttoemissionserlös“) und 
die dem Bookrunner zu zahlende Provision (einschließlich einer möglichen Ermessensprovision) zusammen mit den 
weiteren von der Emittentin zu tragenden Kosten des Angebots und der Börsennotierung auf ungefähr EUR 8,5 Mio. 
(die “Maximalen Angebotskosten”) liegen werden. Weder die Emittentin noch der Bookrunner werden den Investoren 
die im Zusammenhang mit dem Angebot anfallenden Kosten oder Steuern in Rechnung stellen. Die von Investoren zu 
tragenden Erwerbskosten hängen allein von den Geschäftsbedingungen ihrer jeweiligen depotführenden Bank ab. 

4.2 Warum wurde dieser EU-Wachstumsprospekt erstellt? 

a) Die Emittentin ist der Ansicht, dass sie die Nettoerlöse (nach Abzug von Gebühren und Provisionen) aus dem 
Verkauf der Neuen Aktien nutzen kann, um das Wachstum ihres Geschäfts im Bereich erneuerbarer Energie 
voranzutreiben. Unter der Annahme, dass der Maximalbetrag Bruttoemissionserlös erzielt wird, werden die 
Nettoerlöse aus dem Angebot (nach Abzug der Maximalen Angebotskosten von dem Maximalbetrag 
Bruttoemissionserlös) ungefähr EUR 91,5 Millionen betragen („Maximalbetrag Nettoemissionserlös“). 
EUR 14,2 Mio. (EUR 13,7 Mio. Kaufpreis zzgl. Zinsen in Höhe von 4% p.a. seit dem 1. Januar 2019) werden für die 
Zahlung des Kaufpreises der Startprojektgesellschaften verwendet. EUR 2,1 Mio. werden für allgemeine 
Finanzierung des laufenden Geschäfts der Gesellschaft verwendet sowie zur Rückzahlung des 
Gesellschafterdarlehens der Green City und EUR 75,2 Mio. werden in den Kauf von Projekten aus dem Bereich 
erneuerbarer Energien aus der Projektpipeline fließen.  

b) Am 22. November haben die Emittentin und Green City mit der M.M.Warburg & CO (AG & Co.) KGaA (der 
“Bookrunner”) einen Aktienübernahmevertrag abgeschlossen, der sich auf das Angebot und den Verkauf von 
Neuen Aktien im Zusammenhang mit dem Angebot bezieht. Der Aktienübernahmevertrag mit dem Bookrunner 
enthält keine feste Übernahmeverpflichtung. 

c) Der Bookrunner wird nach erfolgreichem Abschluss des Angebots für seine erbrachten Leistungen eine 
Provision erhalten. Daher hat der Bookrunner ein Interesse daran, so viele Neuen Aktien wie möglich zu 
platzieren. Der Bookrunner wurde als Designated Sponsor für die an der Börse München gehandelten Aktien 
mandatiert. Der Bookrunner oder einige seiner verbundenen Unternehmen haben und könnten auch in der Zu-
kunft Geschäftsbeziehungen mit der Emittentin oder ihren Aktionären unterhalten oder könnten im normalen 
Geschäftsverlauf für die Emittentin oder ihre Aktionäre Dienstleistungen erbringen. 

4.3 Wer ist der Anbieter und/oder die die Zulassung zum Handel beantragende Person? 

Die Neuen Aktien werden sowohl von der Emittentin als auch vom Bookrunner angeboten. Die Emittentin beabsichtigt, 
gemeinsam mit dem Bookrunner die Einbeziehung ihrer Aktien zum Handel im Freiverkehr (Segment m:access) der 
Börse München zu beantragen. 
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3. Person’s responsible, third party information and competent authority approval 

 Responsibility for the Content of the Prospectus 3.1.

SUMMIQ AG (the “Issuer” or the “Company” and together with its existing and future subsidiaries for which 
acquisition agreements have been signed “SUMMIQ”) with its registered office in Zirkus-Krone-Straße 10, 
80335 Munich, Germany, together with M.M.Warburg & CO (AG & Co.) KGaA, Ferdinandstraße 75, 20095 
Hamburg, Germany (“M.M.Warburg” or the “Global Coordinator” or the “Bookrunner”) assume responsi-
bility for the content of this EU Growth Prospectus (the ”Prospectus“) pursuant to Section 8 of the German 
Securities Prospectus Act (Wertpapierprospektgesetz) and Article 11 paragraph 1 sentence 2 Regulation 
(EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be 
published when securities are offered to the public or admitted to trading on a regulated market, and re-
pealing Directive 2003/71/EC (the “Prospectus Regulation”) and hereby confirm that to the best of their 
knowledge, the information contained in this Prospectus is in accordance with the facts and that the Pro-
spectus makes no omission likely to affect its import.  

If any claims are asserted before a court of law based on the information contained in this Prospectus, the 
investor appearing as plaintiff may have to bear the costs of translating this Prospectus prior to the com-
mencement of the court proceedings pursuant to the national legislation of the member states of the Euro-
pean Economic Area.  

The information contained in this Prospectus will not be updated subsequent to the date hereof except for 
any significant new factor, material mistake or material inaccuracy relating to the information included in 
this Prospectus which may affect the assessment of the securities and which arises or is noted between the 
time when this Prospectus is approved and the closing of the offer period as explained in more detail in Sec-
tion 3.3 below. These updates must be disclosed in a prospectus supplement in accordance with Article 23 
of the Prospectus Regulation.  

 Subject Matter of the Prospectus 3.2.

This Prospectus relates to the offering of a total of 10,000,000 ordinary registered shares of the Company 
with no par value (Stückaktien), each such share with a notional value of EUR 1.00 in the share capital of the 
Company and with full dividend rights as of 1 January 2019, comprising 10,000,000 newly issued ordinary 
registered shares with no par value (Stückaktien) from a capital increase against contributions in cash (the 
“Capital Increase”) resolved by an extraordinary general shareholders’ meeting of the Company on 
13 November 2019 (the “New Shares”). 

Furthermore, for the purposes of inclusion in the Open Market (Freiverkehr), segment m:access, of the Mu-
nich Stock Exchange (Börse München) the Prospectus relates to up to 10,000,000 New Shares and 50,000 
existing ordinary registered shares of the Company with no par value (Stückaktien), each such share with a 
notional value of EUR 1.00 in the share capital (the “Existing Shares” and together with the New Shares, the 
“Shares”). 

 Competent Authority Approval of the Prospectus; Warning regarding Expiry  3.3.

This Prospectus has been approved by the German Federal Financial Supervision Authority (Bundesanstalt 
für Finanzdienstleistungsaufsicht; “BaFin”) as competent German authority under the Prospectus Regula-
tion pursuant to Section 17 of the German Securities Prospectus Act (Wertpapierprospektgesetz). BaFin only 
approves this Prospectus as meeting the standards of completeness, comprehensibility and consistency im-
posed by the Prospectus Regulation. Such approval should not be considered as an endorsement of the Is-
suer or of the quality of the securities that are the subject of this Prospectus. Investors should make their 
own assessment as to the suitability of investing in securities. 

This Prospectus has been drawn up as an EU Growth Prospectus in accordance with Article 15 of the Pro-
spectus Regulation. 
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This Prospectus is valid for 12 months after its approval for offers to the public, provided that it is complet-
ed by any supplement required pursuant to Article 23 of the Prospectus Regulation. Its validity will expire 
on 22 November 2020. The obligation to supplement this Prospectus in the event of significant new factors, 
material mistakes or material inaccuracies pursuant to Article 23 of the Prospectus Regulation applies until 
the closing of the offer period or the time when trading on a regulated market begins, whichever occurs 
later. Based on the timetable for the Offering, the offer period for the New Shares will expire on 5 Decem-
ber 2019 at 12:00 (CET). As the Company and the Bookrunner will not apply for the admission of the New 
Shares to trading on a regulated market, the end of the offer period will be the relevant point in time for 
the obligation to supplement this Prospectus to expire.  

 Information from Third Parties, Company Estimates and Forward-looking Statements 3.4.

Any information provided in this Prospectus on market shares, market developments and trends, on growth 
rates, sales in the markets and on the competitive situation of SUMMIQ is based on publicly accessible 
sources or estimates of the Company. The sources of the respective information are listed at the appropri-
ate places in the Prospectus. The third-party information has been obtained from sources believed to be 
reliable, but the accuracy and completeness of such information is not guaranteed. 

To the extent information in the Prospectus was derived from third-party sources, it has been reproduced 
accurately. As far as the Company is aware and is able to ascertain from information published by these 
third parties, no facts have been omitted that would render the reproduced information inaccurate or mis-
leading. However, industry and market research reports and analyses and other sources of third party in-
formation are frequently based on information and assumptions that may not be accurate, complete or 
technically correct, and their methodology is by nature forward-looking and speculative.  

The following, mainly publicly available third-party sources were used in the preparation of the Prospectus: 

 Agora Energiewende – Smart Energy for Europe Platform (SEFEP) gGmbH, “The European Power 
Sector in 2018”, Berlin 2019, available at: https://www.agora-
energiewende.de/en/publications/the-european-power-sector-in-2018/ (“Agora Energiewende 
Attachment”); 

 Agora Energiewende, “Die Energiewende im Stromsektor: Stand der Dinge 2018”, 2018, available 
at: https://www.agora-energiewende.de/veroeffentlichungen/die-energiewende-im-stromsektor-
stand-der-dinge-2018/ (“Agora Energiewende Stand der Dinge 2018”); 

 Bloomberg New Energy Finance – Bloomberg Finance L.P., “Corporations Purchased Record 
Amounts of Clean Power in 2017”, New York 2018, available at: 
https://about.bnef.com/blog/corporations-purchased-record-amounts-of-clean-power-in-2017/ 
(“Bloomberg New Energy Finance 2018”); 

 Bloomberg New Energy Finance – Bloomberg Finance L.P., “Corporate Clean Energy Buying Surged 
to New Record in 2018”, New York 2019, available at: https://about.bnef.com/blog/corporate-
clean-energy-buying-surged-new-record-2018/ (“Bloomberg New Energy Finance 2019”); 

 Bundesregierung, “Koalitionsvertrag zwischen CDU, CSU und SPD – 19. Legislaturperiode”, Berlin 
2018, available at: 
https://www.bundesregierung.de/resource/blob/975226/847984/5b8bc23590d4cb2892b31c987a
d672b7/2018-03-14-koalitionsvertrag-data.pdf?download=1 (“Bundesregierung“); 

 Bundesministerium für Wirtschaft und Energie, Kohleausstieg und Strukturwandel, 2018, available 
on, https://www.bmwi.de/Redaktion/DE/Artikel/Wirtschaft/kohleausstieg-und-
strukturwandel.html („Federal Ministry of Energy“); 

 EEX, Description, 2019, https://www.eex.com/de#/de (“EEX description”);  

 EPEX Spot, “Was sind negative Preise und wie entstehen sie?”, 2019, available on 
https://www.epexspot.com/de/Unternehmen/grundlagen_des_stromhandels/negative_preise 
(“EPEX Spot”); 
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 European Commission/International Renewable Energy Agency (IRENA), “Renewable Energy Pro-
spects for the European Union”, Brussels 2018, available at: https://www.irena.org/-
/media/Files/IRENA/Agency/Publication/2018/Feb/IRENA_REmap_EU_2018.pdf (“EC/IRENA”); 

 finanzen.net GmbH, “CO2 EUROPEAN EMISSION ALLOWANCES CHART IN EURO”, 25.04.2019, 
available at: https://www.finanzen.net/rohstoffe/co2-emissionsrechte/chart (“finanzen.net”); 

 Fraunhofer Institut, Öffentliche Nettostromerzeugung in Deutschland im Jahr 2018, 2018, available 
at: 
https://www.ise.fraunhofer.de/content/dam/ise/de/documents/news/2019/Stromerzeugung_201
8_3.pdf (“Fraunhofer”); 

 Fraunhofer ISE 2018, Stromgestehungskosten Erneuerbare Energien, 2018, available at: 
https://www.ise.fraunhofer.de/content/dam/ise/de/documents/publications/studies/DE2018_ISE
_Studie_Stromgestehungskosten_Erneuerbare_Energien.pdf („Fraunhofer ISE 2018“);  

 Gestore dei Servizi Energetici GSE S.p.A., “RAPPORTO DELLE ATTIVITÀ 2017”, Rome 2018, available 
at: 
https://www.gse.it/documenti_site/Documenti%20GSE/Rapporti%20delle%20attivit%C3%A0/GSE
_RA2017.pdf (“Gestore dei Servizi Energetici”); 

 Gobierno de España, “BORRADOR DEL PLAN NACIONAL INTEGRADO DE ENERGÍA Y CLIMA 2021-
2030”, Madrid 2019, available at: https://www.miteco.gob.es/es/cambio-climatico/participacion-
publica/documentoparticipacionpublicaborradordelplannacionalintegradodeenergiayclima2021-
2030_tcm30-487344.pdf (“Gobierno de España”); 

 International Energy Agency, “World Energy Outlook 2019”, Paris 2019 (“IEA 2019”); 

 International Energy Agency, “World Energy Outlook 2018 – Executive Summary”, Paris 2018, 
available at: https://webstore.iea.org/download/summary/190?fileName=German-WEO-2018-
ES.pdf (“IEA 2018 ES”); 

 Lazard Ltd, “Levelized Cost of Energy and Levelized Costs of Storage”, New York 2018, available at: 
https://www.lazard.com/perspective/levelized-cost-of-energy-and-levelized-cost-of-storage-2018/ 
(“Lazard 2018”); 

 Ministère de la Transition écologique et solidaire, “Programmations pluriannuelles de l’énergie 
(PPE)”, Paris 2019, available at: https://www.ecologique-solidaire.gouv.fr/programmations-
pluriannuelles-lenergie-ppe (“Ministère de la Transition écologique et solidaire”); 

 Ministero dello Sviluppo Economico, “PROPOSTA DI PIANO NAZIONALE INTEGRATO PER L’ENERGIA 
E IL CLIMA”, Rome 2018, available at: 
https://www.mise.gov.it/images/stories/documenti/Proposta_di_Piano_Nazionale_Integrato_per_
Energia_e_il_Clima_Italiano.pdf (“Ministero dello Sviluppo Economico”) 

 OMIE, “About our market”, 2019, available at: http://www.omel.es/en/home/markets-and-
products/about-our-market (“Omie 2019”);  

 Oslo Economics, “Analysis of the trade in Guarantees of Origin – Economic analysis for Energy Nor-
way – OE-report 2017-58”, Oslo 2018, available at: 
https://www.energinorge.no/contentassets/ac0b5a4fc38b4111b9195a77737a461e/analysis-of-
the-trade-in-gos.-oslo-economics.pdf (“Oslo Economics”); 

 RE100, RE100 Progress and Insights Annual Report, November 2018, 2018, available at: 
http://media.virbcdn.com/files/fd/868ace70d5d2f590E100ProgressandInsightsAnnualReportNove
mber2018.pdf, (“RE100 2018”); 

 RenewablesNow.com – SeeNews EOOD, “Italy plans 50 GW PV, 18.4 GW wind to meet 2030 tar-
get”, Sofia 2019, available at: https://renewablesnow.com/news/italy-plans-50-gw-pv-184-gw-
wind-to-meet-2030-target-639356 (“RenewablesNow.com Italy”); 
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 RenewablesNow.com – SeeNews EOOD, “Spain targets 120 GW of renewable energy capacity in 
2030”, Sofia 2019, available at: https://renewablesnow.com/news/spain-targets-120-gw-of-
renewable-energy-capacity-in-2030-644221 (“RenewablesNow.com Spain”); 

 Taylor Wessing, Global Wind Services Market, 2018, available on: 
https://deutschland.taylorwessing.com/documents/get/1314/taylor-wessing-global-wind-services-
market.pdf/show_on_screen (“Global Wind Services Market”);  

 The Climate Group, “RE100 Progress and Insights Annual Report”, London 2018, available at: 
http://media.virbcdn.com/files/fd/868ace70d5d2f590-
RE100ProgressandInsightsAnnualReportNovember2018.pdf (“The Climate Group”); 

 Wind Europe 2018, Wind energy in Europe in 2018, 2019, available at: https://windeurope.org/wp-
content/uploads/files/about-wind/statistics/WindEurope-Annual-Statistics-2018.pdf 
(“WindEurope 2018”). 

Irrespective of the assumption of responsibility or the contents of the Prospectus by the Company and the 
Global Coordinator and the validity of the statements made in the previous paragraph of this Section, nei-
ther the Company nor the Global Coordinator have verified the figures, market data and other information 
used by third parties in their studies, publications and financial information, or the external sources on 
which the Company’s estimates are based. Accordingly, the Company and the Global Coordinator cannot 
give any assurance as to the accuracy of market data contained in the Prospectus which have been taken or 
derived from these industry publications or reports. Market data and statistics are inherently predictive and 
subject to uncertainty and not necessarily reflective of actual market conditions. Such data and statistics are 
based on market research, which itself is based on sampling and subjective judgements by both the re-
searchers and the respondents, including judgements about what types of products and transactions should 
be included in the relevant market. Therefore, irrespective of the validity of the statements made in the 
previous paragraph of this Section, the Company and the Global Coordinator do not assume any liability for 
and offer no guarantee as to the accuracy of the data from studies and third-party sources contained in the 
Prospectus and/or for the accuracy of data on which the Company’s estimates are based. Furthermore, the 
Prospectus contains market estimates and other data and information which are based on the Company’s 
assessments. These assessments, in turn, are based in part on its own observations of the market, on the 
evaluation of industry information and data that cannot be obtained from publications by market research 
institutes or from other independent sources or on internal assessments. The Company believes that its es-
timates of market and other data and the information that has been derived from such data assists inves-
tors to better understand the industry it operates in and its position within it. The Company’s own esti-
mates and the information derived from them have not been checked or verified externally. They may differ 
from estimates made by its competitors or from future studies conducted by market research institutes or 
other independent sources. The Company nevertheless assumes that its own market observations are relia-
ble. 

This Prospectus also contains certain forward-looking statements. A forward-looking statement is any 
statement that does not relate to historical facts or events or to facts or events as of the date of this Pro-
spectus. This applies, in particular, to statements in the Prospectus on future earnings capacity, plans and 
expectations regarding SUMMIQ´s business, its growth and profitability, as well as the general economic 
and legal conditions and other factors to which SUMMIQ is exposed. 

The forward-looking statements contained in this Prospectus are based on the Company’s current estimates 
and assessments. These forward-looking statements are based on assumptions and are subject to risks, un-
certainties and other factors, the occurrence or non-occurrence of which could cause actual circumstances - 
including with regard to the assets, business, financial condition and results of operations as well as profita-
bility of SUMMIQ to differ materially from or fail to meet the expectations expressed or implied in the for-
ward-looking statements. Even if future results of SUMMIQ meet the expectations expressed herein, they 
may not be indicative of the results of any succeeding periods.  

SUMMIQ’s business is also subject to a number of risks and uncertainties that could cause a forward-
looking statement, estimate or prediction in this Prospectus to become inaccurate. In consideration of the 
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risks, uncertainties and assumptions the future events mentioned in the Prospectus may also not occur. 
Neither the Company nor its management, nor the Global Coordinator can therefore guarantee the future 
accuracy of the opinions presented in the Prospectus or the actual occurrence of the forecasted develop-
ments.  

Moreover, neither the Company nor the Global Coordinator assumes any obligation to update such for-
ward-looking statements or to adjust these to future events or developments, unless they are legally re-
quired to do so. Such a legal obligation exists pursuant to Article 23 of the Prospectus Regulation with re-
gard to important new circumstances or material misstatements or inaccuracies of the Prospectus, which 
have to be mentioned in a supplement.  

 Expert statement: Fairness Opinion relating to the purchase of the Initial Project Companies 3.5.

The Company mandated ValueTrust Financial Advisors SE, Theresienstraße 1, 80333 Munich (“ValueTrust”) 
to prepare an independent expert opinion as to the fairness of the total purchase price of EUR 13.7 million 
as agreed with the sellers for the Initial Project Companies under three share purchase agreements dated 
29 March 2019 (for more details on these share purchase agreements, please revert to Sections 11.8.1 b) 
“Acquisition Agreement regarding all shares in Windpark Havelland Projekt I GmbH & Co. KG”, 11.8.1 c) 
“Acquisition Agreement regarding all shares in Green City Energy Windpark Ravenstein GmbH & Co. KG” and 
11.8.1 d) “Acquisition Agreement regarding 80% of the shares in San Bernardo Wind Energy S.r.l.”), from a 
financial point of view, (“Fairness Opinion”) and to summarise it in an opinion letter (“Opinion Letter”) 
which is reprinted in this Prospectus subsequent to pages 312 et seq.  

The persons responsible at ValueTrust for the preparation and issuance of the Fairness Opinion, are Florian 
Starck and Dennis Muxfeld. Florian Starck is admitted as tax advisor (Steuerberater) and further qualified as 
certified restructuring and distress advisor (Zertifizierter Sanierungs- und Restrukturierungsberater). Dennis 
Muxfeld is qualified as a Certified International Investment Analyst and Certified Valuation Analyst.  

ValueTrust issued its Fairness Opinion on 11 September 2019 and forwarded it to the Company. In its Fair-
ness Opinion, ValueTrust comes to the conclusion that, subject to the assumptions and limitations con-
tained therein and as at the date of the conclusion of the share purchase agreements, the total purchase 
price of EUR 13.7 million is fair for the Company from financial point of view. ValueTrust appraised the total 
equity value of the Initial Project Companies in the range of EUR 12.1 million to EUR 18.0 million. The Opin-
ion Letter sets forth the assumptions made, procedures followed, matters considered and limitations on the 
review undertaken in connection with the Fairness Opinion. The Fairness Opinion is limited to the fairness 
of the total share purchase price from a financial perspective for the Company as of 29 March 2019 and 
does not reflect upon or take into consideration any other terms or aspects of the acquisition of the Initial 
Project Companies. 

ValueTrust has consented to the inclusion of the Opinion Letter in this Prospectus in the unmodified and 
complete form authorised by them. ValueTrust does not have any material interest in the Company. 

The Company affirms that to its knowledge, no material changes of the value of the Initial Project Compa-
nies which are the subject to the Fairness Opinion have occurred since the appraisal date of the Fairness 
Opinion, i.e. since 29 March 2019. 

 Reasons for the Offering, Proceeds and Costs of the Offering and Use of Proceeds  3.6.

 Reasons for the Offering 3.6.1

The Company believes that through the Offering of the New Shares it will receive the net proceeds from the 
sale of the New Shares (after deduction of fees and commissions), which it can use to grow its business in 
the renewable energy industry. Furthermore, the Company believes that through the listing of the Shares it 
will increase its own visibility and improve its access to capital markets and diversify its shareholder base, all 
of which will allow it to grow as a business. 
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 Proceeds and Costs of the Offering 3.6.2

The Company will receive the proceeds (after deduction of the Bookrunner’s commissions and other costs 
to be borne by the Company) resulting from the sale of the New Shares.  

The amount of the gross proceeds from the Offering (the “Gross Proceeds”) available to the Company as 
well as the overall costs related to the Offering, including the Bookrunner’s commission depending on the 
final number of the New Shares that will be placed in the Offering at the Offer Price. The final number of 
New Shares will be in the range between and including 7,500,000 to 10,000,000. The upper end of this 
range is determined by the maximum number of New Shares which can be issued from the Capital Increase. 
The lower end of the range is determined by the minimum number of New Shares from which the Company 
believes to achieve sufficient issue proceeds to pursue its business strategy as a listed company. In case the 
Offering results in Gross Proceeds of less than EUR 75 million, the Bookrunner has the right to terminate the 
Underwriting Agreement. The Company and the Bookrunner do not intend to implement the Offering in 
such event.  

Assuming the placement of the maximum number of 10,000,000 New Shares (the “Maximum Number of 
New Shares”) at the Offer Price of EUR 10.00, the Gross Proceeds will amount to EUR 100 million (the 
“Maximum Amount of Gross Proceeds”).  

The Company will bear the costs related to the placement of the New Shares and the listing of its entire ex-
isting share capital as well as the New Shares (the “Offer Costs”).  

Assuming a placement of the Maximum Number of New Shares at the Offer Price, the commission payable 
to the Bookrunner (including a possible discretionary fee) together with the other costs of the Offering and 
listing to be borne by the Company will amount to approximately EUR 8.5 million (the “Maximum Offer 
Costs”). Accordingly, the net proceeds (i.e. the Gross Proceeds minus the Offer Costs; the “Net Proceeds”) 
from the Offering will amount to approximately EUR 91.5 million (the “Maximum Net Proceeds”). 

 Use of Issue Proceeds 3.6.3

The Company intends to use the Net Proceeds as follows and in the following order (regardless of the 
amount of Net Proceeds):  

(i) a portion of the Net Proceeds in the amount of approximately EUR 14.2 million (purchase price of 
EUR 13.7 million plus interest at an annual rate of 4% since 1 January 2019) will be used to pay the 
purchase prices for the acquisition of the Initial Project Companies (as defined in Section 4.2.1 
“Overview of SUMMIQ's business”; please revert to that Section for details); 

(ii)  a portion of the remainder of the Net Proceeds in the amount of approximately EUR 2.1 million will 
be used to repay the shareholder loan made available by Green City AG as working capital financing 
(including accrued interest) (see Section 11.8.1 e) “Shareholder Loan Agreement with Green City” for 
details) and for general corporate purposes to finance the Company’s ongoing business, and  

(iii)  the remainder of the Net Proceeds in the amount of approximately EUR 75.2 million will be used to 
purchase renewable energy projects allocated to Phase 1 of the Project Pipeline. (each as defined in 
Section 4.2.1 “Overview of SUMMIQ's business” and described in Section 4.2.4(ii) “Business Model – 
Portfolio Management – Project Pipeline”). 

If the Net Proceeds are lower than the Maximum Net Proceeds the Company will reduce the number of re-
newable energy projects to be acquired from the Project Pipeline.  

If the Gross Proceeds fall short of EUR 75 million, the Bookrunner has the right to terminate the Underwrit-
ing Agreement. The Company and the Bookrunner do not intend to implement the Offering in such event. 
For details on the consequences of the Bookrunner exercising its termination right, please revert to section 
8.12.5 – “Termination/Indemnification”.  
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 Interests of Persons participating in the Offering and the Listing of the Shares 3.7.

In connection with the Offering and the inclusion of the Company’s Shares to trading in the Open Market 
(Freiverkehr) of the Munich Stock Exchange (Börse München), the Bookrunner entered into a contractual 
relationship with the Company. The Bookrunner is advising the Company on the Offering and coordinating 
the structuring and execution of the Offering. 

In addition, the Bookrunner has been appointed to act as the designated sponsor for the Shares. The 
Bookrunner will receive a commission for its activities upon successful completion of the Offering. The 
Bookrunner therefore has an interest that as many New Shares as possible are placed.  

The Bookrunners or its affiliates have, and may from time to time in the future continue to have, business 
relations with the Company or its shareholders or may perform services for the Company or its sharehold-
ers in the ordinary course of business. 

Since the Company will receive the Net Proceeds from the Offering of the New Shares and these will 
strengthen the equity capital basis of the Company, all direct and indirect shareholders with an interest in 
the Company, in particular the existing shareholder of the Company, have an interest in the implementation 
of the Capital Increase to which this Offering relates. This applies, in particular, to Green City AG (“Green 
City”, and together with its direct and indirect subsidiaries the “Green City Group”), which currently holds 
the entire share capital in the Company and has entered into the Cooperation Agreement (as defined in 

Section 4.2.1 “Overview of SUMMIQ's business”) with the Company pursuant to which the Company, under 
certain conditions, has agreed to acquire renewable energy projects developed by Green City Group. 

Other than the interests described above, there are no material interests, in particular no material conflicts 
of interest, with respect to the Offering. 
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4. Strategy, Performance and Business Environment 

 Information about the Issuer and its shareholder 4.1.

 Information about the Issuer 4.1.1

The legal name of the Company is “SUMMIQ AG”. The Company uses “SUMMIQ” as its commercial name in 
business dealings. The Company is registered with the commercial register of the local court (Amtsgericht) 
of Munich, Germany, under the registration number HRB 250017. Its legal entity identifier (“LEI”) is 
391200Y9NMVPQ5XR1X04. 

The registered office of the Company according to the Company’s Articles of Association (the “Articles of 
Association”) is Munich, Germany. The business address is: Zirkus-Krone-Straße 10, 80335 Munich, Germa-
ny. The Company can be reached by telephone at +49 (0) 89 890 668 990. 

The Company’s website is www.summiq.com. The information on this website is neither part of, nor incor-
porated by reference into this Prospectus. 

The Company is established for an indefinite period. It is a stock corporation established under German law 
and it is subject to the provisions of the German Stock Corporation Act (Aktiengesetz – “AktG”) besides fur-
ther German legal regulations.  

The Company was originally incorporated as a limited liability company (Gesellschaft mit beschränkter Haf-
tung) pursuant to the articles of association (Gesellschaftsvertrag) dated 17 December 2008, as amended 
on 23 March 2010 under the legal name Biogas Anlage Gräfentonna GmbH with its registered office in Ton-
na and registered with the commercial register of the local court (Amtsgericht) of Jena, Germany, under the 
registration number HRB 505414 on 11 May 2010. Pursuant to the shareholders’ resolution dated 8 March 
2013, the registered office of Biogas Anlage Gräfentonna GmbH was moved to Munich and its legal name 
was changed to GCE Bioenergie GmbH. The Company was registered with the commercial register of the 
local court (Amtsgericht) of Munich, Germany, under the registration number HRB 206119 on 2 July 2013. 
Pursuant to the shareholders’ resolution dated 8 May 2015, the legal name was changed to GCE Windpark 
Gischberg GmbH. The sole shareholder of GCE Windpark Gischberg GmbH was Green City. GCE Windpark 
Gischberg GmbH acted as a general partner in various group companies of Green City. As of the date of this 
Prospectus it has withdrawn from all of these positions. The Company’s withdrawal has been registered in 
the commercial registers of all relevant partnerships. 

By way of a transformation resolution passed by the shareholders’ meeting on 28 March 2019 within the 
scope of the sec. 190 et. seq. in conjunction with sec. 226 et seq. and 238 et seq. of the German Corporate 
Transformation Act (Umwandlungsgesetz – “UmwG”), the Company changed its legal form from a limited 
liability company (Gesellschaft mit beschränkter Haftung) to a stock corporation (Aktiengesellschaft) under 
German law and its legal name to SUMMIQ AG. The change in legal form and legal name was registered in 
the commercial register of the local court (Amtsgericht) of Munich, Germany, under the new registration 
number HRB 250017 on 10 July 2019. The Company’s corporate purpose according to sec. 2 (1) of the Arti-
cles of Association is the marketing of electricity generated from renewable energy projects, in particular 
from wind and solar energy, through the direct and indirect acquisition, operation and disposal of plants for 
the generation of renewable energy in Germany and abroad and through the provision of services in con-
nection with the aforementioned activities. A further corporate purpose of the Company is the assumption 
of personal liability and management of companies, in particular as a general partner in limited partner-
ships.  

The Company shall be entitled to all transactions and measures which are necessary and useful exclusively 
for achieving and realising its corporate purpose pursuant to sec. 2 (1) of the Articles of Association. In par-
ticular, it may establish, acquire or participate in renewable energy project companies in Germany and 
abroad, set up branches in Germany and abroad, and transfer parts of its business operations to investment 
companies (Beteiligungsgesellschaften).  
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However, pursuant to sec. 2 (3) of the Articles of Association participations in companies may only be held if 
the Company actually manages them operationally, either by at least a majority shareholding or/and a ma-
jority of the managing directors or the management of the respective investment company (Be-
teiligungsgesellschaft). 

 Information about the Company's shareholder 4.1.2

The Company was established by Green City and its history is closely connected to Green City’s corporate 
history.  

Green City’s roots go back to the environmental movement in the 1990’s. Green City e.V. (“Green City As-
sociation”) was founded in 1990 as an environmental organization which not only initiated various projects 
to raise ecological awareness but also pioneered in investing in solar power facilities. From there on Green 
City gradually grew its business portfolio and professionalized its structures. In 2005, Green City Energy 
GmbH was founded and later transformed into a German stock corporation (Aktiengesellschaft) with the 
corporate name Green City AG. Green City has become a developer, financing arranger and operator of re-
newable energy projects with almost 20 years of experience in the renewable energy market. One of the 
cornerstones of Green City’s business strategy is to ensure the highest possible participation of citizens and 
society in the European energy transition through investments in renewable energy projects. Therefore, 
Green City decided to establish a company which shall fund renewable energy projects, mainly developed 
by Green City, through capital markets and thus enable investors to directly participate in these projects by 
acquiring the shares. 

Since its foundation, Green City completed approximately 350 solar, wind, biogas and hydropower projects 
in Europe with an installed capacity of more than 244 megawatts (“MW”) (of which 100 MW are directly or 
indirectly owned by Green City) with a team of around 90 employees. The investment volume amounted to 
approximately EUR 500 million, including EUR 268 million raised with investors. Green City develops and 
operates renewable energy projects in Germany, France, Italy and Spain and offers its consulting services 
throughout Europe. To further develop the Southern European market, Green City established subsidiaries 
in Toulouse, France, in 2010 and in Sicily, Italy in 2018.  

As a subsidiary of Green City, Green City Operations and Management GmbH (“Green City O&M”) has been 
an integral partner for the technical and commercial management of the power plants realized by Green 
City Group throughout the last ten years. With around 20 employees and one managing director, Green City 
O&M currently provides services to more than 180 energy plants. The focus is on wind and solar power 
plants, but water and biogas plants are also managed in smaller numbers. The technical management works 
with market-standard control booths and monitors the yield data in real time. In addition, Green City O&M 
bundles all administrative activities in the foreign markets in which Green City is active. As a result of many 
years of experience, Green City O&M has built up a strong technical and commercial knowledge regarding 
the operation of renewable energy plants which the Company believes enables them to organise and con-
duct their services very efficiently. Green City Energy France S.à r.l. (“Green City France”) with ten employ-
ees located in Toulouse is responsible for the commercial and technical management of the existing power 
plants in France and Spain (eleven solar plants and five hydro plants). In the future, the technical manage-
ment of the renewable energy projects in France and Spain will be delivered by Green City France. In addi-
tion, Green City France develops and supervises the construction processes of projects in France and Spain. 

 Business  4.2.

 Overview of SUMMIQ’s business 4.2.1

The Company’s strategy is to build a gigawatt portfolio of renewable energy plants within five years, mainly 
developed by Green City Group, and complemented by expected investments in storage and digitalization 
technologies. Moreover, the Company is to engage in the marketing of the produced electricity by making 
use of digital technologies and thus become a fast-growing independent European green power producer 

covering the full value chain from the acquisition of the energy projects to the marketing of the produced 
energy. For this purpose, the Company intends to acquire, finance and operate solar and onshore wind 
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parks with capacities mainly between 5 and 50 MW in several European countries, in particular Germany, 
Italy, Spain and France. The Company offers investors the opportunity to acquire shares in a publicly listed 
company that has been established to manage a portfolio of renewable energy plants without having to as-
sume material project development risks and thereby to participate financially in the European energy tran-
sition.  

The Company will control the value chain of renewable energy projects from the acquisition through financ-
ing, operation, and asset management to marketing of the produced energy. The Company intends to ac-
quire only renewable energy plants that are already in operation or renewable energy projects for which 
the use of land for the development of the project, including its grid connection, as well as other material 
project rights, have been secured and all material public permits required for the construction and opera-
tion of the plants (including, for example, required permits under the German Federal Immission Control 
Act (Bundesimmissionsschutzgesetz; “BImSchG”) or other applicable laws, e.g. building codes, as well as, if 
relevant, awards under subsidised marketing mechanisms) have been obtained or are imminent to be 
granted (“Ready to Build”). Sourcing and development of renewable energy projects up to the time when 
the projects are Ready to Build will be executed solely by third parties, in particular by Green City Group. 

Prior to the completion of the Offering, the Company will be a wholly-owned direct subsidiary of Green City. 
As of the date of this Prospectus, the Company has not yet become operative and does not hold any re-
newable energy assets. 

A cornerstone of SUMMIQ’s business strategy is a close cooperation with Green City. Therefore, the Com-
pany has entered into a Cooperation Agreement with Green City on 12 August 2019 (the “Cooperation 
Agreement”), pursuant to which Green City committed to develop and offer exclusively to the Company re-
newable energy projects (mainly onshore wind and solar, and potentially other renewable energy plants 
such as hydroelectric power stations and storage facilities) once the projects reach the Ready to Build status 
from a project pipeline jointly agreed upon by Green City and the Company (the “Project Pipeline”). Both 
parties agree to work closely together to identify further suitable projects for the Company’s portfolio 
(based on previously agreed investment criteria; for the currently applicable investment criteria, please re-
vert to Section 4.2.4 c) “Investment Criteria”).  

In March 2019, the Company has signed share purchase agreements for the acquisition of three project 
companies of the Green City Group operating wind parks with a total capacity of 28 MW. This initial 
acquisition includes 100% of the limited partnerships interests in Windpark Havelland Projekt I GmbH & Co. 
KG (“Havelland KG”) and in Green City Energy Windpark Ravenstein GmbH & Co. KG (“Ravenstein KG”), 
each operating a wind park in Germany (“Schlenzer” and “Ravenstein”) and 80% of the shares in San 
Bernardo Wind Energy S.r.l. (“San Bernardo”, and together with Havelland KG and Ravenstein KG the 
“Initial Project Companies”), operating a wind park in Italy (“Garessio I”). After the fulfilment of applicable 
closing conditions, including, inter alia, (i) the consent of the financing parties of the Initial Project Compa-
nies, (ii) the inclusion of the shares of the Issuer in trading on the open market of a German stock exchange, 
and (iii) the execution of a capital increase in this context, the shares of the Initial Project Companies will be 
transferred to the Company and will constitute the Company’s initial portfolio (the “Initial Portfolio”). Upon 
consummation of the acquisition of the Initial Portfolio (the “Initial Acquisition”), the Company will operate 
these wind parks and market the generated electricity. 

 Competitive Strengths  4.2.2

The Company believes that the following competitive strengths will be the primary drivers for SUMMIQ's 
future success and set SUMMIQ apart from competing companies: 

a) Cooperation with Green City granting preferential access to projects 

SUMMIQ’s competitive position will benefit in multiple ways from the cooperation with Green City as pro-
vided in the Cooperation Agreement (for a description of the material content of the Cooperation Agree-
ment, please revert to Section 11.8.1 a) “Cooperation Agreement with Green City”). Under the Cooperation 
Agreement SUMMIQ will have a preferential access to a steady pipeline of projects with a planned total ca-
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pacity of around 1,000 MW as of the date of this Prospectus (see (i) below). Moreover, the cooperation 
provides SUMMIQ with access to the Green City Group’s knowledge and experience in operating and ad-
ministering renewable energy plants (see (ii) below). Finally, the Company’s rights under the Cooperation 
Agreement will allow it to control the value chain from asset acquisition to marketing of produced electrici-
ty without bearing the development risk that a project may not reach the Ready to Build status (see (iii) be-
low). 

(i) Under the Cooperation Agreement the Company is entitled to a preferential access to the Project 
Pipeline which comprises, as of the date of this Prospectus, different phases of renewable energy 
projects with a planned total capacity of around 1,000 MW within five years (including projects 
which are expected to be Ready to Build by the end of 2021 with a capacity of approximately 700 
MW). Green City is obliged to propose to the Company further projects for inclusion into the Project 
Pipeline, which match the investment criteria jointly defined by the parties (for the currently appli-
cable investment criteria, please revert to Section 4.2.4 c) “Investment Criteria”). If renewable ener-
gy projects are included in the Project Pipeline by the parties, Green City will be obliged to offer the 
projects to the Company under the terms of the Cooperation Agreement and will not be entitled to 
offer them to any third parties unless the Company declines the offer, fails to obtain available financ-
ing for the acquisition or agrees with Green City that the project shall no longer be part of the coop-
eration. The Company will also get full access to the project documentation for the projects included 
in the cooperation, including project feasibility calculations, due diligence records and risk reports 
during the whole sourcing and development process.  

The Company believes that it will benefit from Green City’s strong network of suppliers and other 
participants in the renewable energy market with a high degree of understanding of the local pa-
rameters and conditions enabling Green City to source attractive investment opportunities in this 
sector. When developing projects Green City generally pursues a business approach enabling broad 
citizen participation which it considers beneficial for an efficient project development due to less lo-
cal resistance. In addition, the Company believes that Green City is experienced in developing medi-
um-sized wind and solar parks at very competitive per-unit costs. The Company believes that smaller 
projects can be very efficient as they are generally less contested on the basis of environmental im-
pact assessment, grid connection and land acquisition thus reducing the time and the costs of pro-
ject development. Furthermore, in the Company’s view, Green City has the experience and expertise 
necessary to distinguish successful opportunities from other less promising possibilities. 

(ii) The Company outsources selected activities related to the operation and the commercial and tech-
nical management of the power plants to third parties, in particular to Green City O&M and Green 
City Energy France to keep the Company’s structure lean and efficient.  

(iii) The Cooperation Agreement provides SUMMIQ with control over virtually the complete value chain 
ranging from asset acquisition to marketing of the produced electric energy without having to as-
sume the development risk that a project may not reach the Ready to Build status. The Initial Portfo-
lio and all projects or plants of the Project Pipeline will be either in operation or will have reached 
the Ready to Build status by the time of acquisition by the Company. This investment concept sys-
tematically eliminates those project development risks which are difficult to manage, bind significant 
human resources and are usually associated with a high degree of financial risk. The construction risk 
will mainly be borne by the general contractor and only to the very limited extent typical for general 
contractor agreements by the Company. Thus, the Company will usually only bear the risk of delay of 
the commercial operation, the technical operational risk that is not covered by the warranties of the 
engineering, planning and construction supplier, the weather risk associated with the annual power 
production, the price risk associated with selling the electric power unless there is a feed-in-tariff 
(“FiT”) or a power purchase agreement (“PPA”) for a given period and the risk of subsequent permit 
conditions hindering the operation of the renewable facility. The diversified portfolio of mainly solar 
and wind parks will reduce some of the risks described above. Solar and wind are very different gen-
eration technologies with different patterns of power production. The power generation curves of 
solar and wind are complementary in the geographies where the Company has chosen to operate. 
Solar installations produce at their peak capacity in summer, when the energy production of wind 
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parks is low on average. By contrast, wind parks are running at their peak capacity in autumn and 
winter, when solar radiation is low. This positioning is intended to be further enhanced by invest-
ments in energy storage assets, which will increasingly decouple SUMMIQ’s ability to deliver its main 
product, electric energy, from the specific production cycles of solar and wind technologies. 

b) Diversified portfolio of medium-sized projects generating renewable energy from different sources 
and permitting comparably low generation costs 

The Company plans to build up a diversified portfolio of renewable energy plants comprising a large num-
ber of medium-sized projects generating renewable energy from different sources (see (i) below) allowing 
the production of energy at comparably low generation costs (see (ii) below). 

(i) SUMMIQ will focus on investments in medium-sized renewable energy projects with capacities be-
tween 5 and 50 MW. In the Company’s view, these projects have the advantage of a high return on 
investment due to (i) a reasonable balance between investment volume and transaction costs, (ii) 
relatively low competition in this market segment, (iii) sufficient suitable locations available in the 
core countries in which the Company intends to operate, (iv) lower development risk due to a short-
er approval process for land acquisition, permission process and grid connection processes in com-
parison to larger projects, and (v) a risk diversification effect for the holder of the assets. 

On the one hand, the Company believes that smaller projects with a capacity below 5 MW are often 
characterised by an imbalance between the investment volume and the transaction costs. In general, 
their acquisition requires about the same amount of management attention as an acquisition of me-
dium-sized projects. However, the acquisition of such smaller projects is more difficult to finance as 
certain investors and some senior lenders prefer to keep transaction costs relatively low and thus 
prefer larger slot sizes of the renewable assets. With medium-sized projects there are economies of 
scale with respect to transaction costs. 

On the other hand, the Company believes that projects with a capacity of more than 50 MW are tar-
geted by a large number of investors which usually have to invest large sums with limited manage-
ment resources. As a result, these investors focus their efforts on the few larger deals available. The 
resulting fierce competition as well as the often comparatively lower return expectations of these in-
vestors often lead to higher prices being paid in this segment and correspondingly lower rates of re-
turn. Projects with a capacity of more than 50 MW are also characterized by a very long and uncer-
tain development period. Even if the Company will not bear the development risk, such projects 
would make the pipeline more uncertain. Moreover, projects with a capacity of more than 50 MW 
require locations of a suitable size on which the facilities fit, which are limited in the European coun-
tries in which the Company intends to operate. In comparison, projects with a capacity smaller than 
50 MW can be built closer to offtakers (private and commercial clients) which facilitates the grid 
connection and the transport of electricity. 

Furthermore, investments in medium-sized projects between 5 and 50 MW installed capacity will re-
duce the risk exposure of SUMMIQ’s entire portfolio, as the risk will be spread over relatively more 
projects than if the Company only invested in a few very large projects. At the same time, these me-
dium-sized projects are still big enough to conclude profitable PPAs with various offtakers. Also, es-
pecially in France, but also in other markets, medium-sized projects encounter significantly less local 
resistance than larger projects. 

Furthermore, SUMMIQ’s portfolio may in the future also benefit from the use of diversified sources 
of renewable energy, which will reduce the risk exposure to weather conditions. Solar parks and 
wind parks, for instance, largely complement each other with respect to daily or yearly production 
curves. Both technologies also provide interesting upside potentials for follow-on investments, such 
as technological upgrading, repowering and combination with storage technologies. However, since 
the Initial Portfolio only comprises wind projects and parks, this aspect of the diversification of 
SUMMIQ’s portfolio will only be achieved when the Company acquires further projects. 
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(ii) The Company believes that it will profit from comparably low generation costs estimated at approx-
imately 0.05 EUR/kWh on average for the entire portfolio by systematically building a portfolio of 
renewable energy plants representing proven and reliable technology. Electricity generation costs 
from renewable energy have significantly decreased over the past years. The prices of major compo-
nents of photovoltaics (“PV”), in particular PV modules, decreased (for more details on these devel-
opments please revert to Section 4.2.3 a) “Acquisitions of renewable energy plants with proven and 
reliable technology in EU markets with an attractive risk-return profile”). Concurrently, the wind in-
dustry has increased the capacity of each individual wind turbine. Both developments have led to 
significantly lower capital expenditure (“CAPEX”) per MW installed capacity (Source: Lazard 2018). At 
the same time, early deficiencies have been overcome. Driven by a highly competitive environment, 
operations and management techniques are also developing at a fast pace, with innovations, such as 
inspection flights with drones and preventive maintenance based on data analytics. These develop-
ments will systematically drive down operational expenditures (“OPEX”) (Source: Global Wind Ser-
vices Market). Therefore, the Company believes that focusing on new renewable energy plants with 
proven and reliable technology will allow it to realise a cost structure which will be competitive with 
fossil fuels or nuclear power plants.  

c) Highly experienced and efficient management team contributing to a predictable business perfor-
mance 

Members of the Company’s supervisory board (the “Supervisory Board”) and management board (the 
“Management Board”) have significant experience in the renewable energy industry, investments in infra-
structure, real estate development, trading and marketing of renewable power as well as asset manage-
ment and finance. Through its widespread network in the industry and intensive executive search efforts 
supported by the Supervisory Board, Green City has assembled a strong management team for the Compa-
ny combining over 48 years of experience in renewable energies and finance. The Company’s Chairman of 
the Management Board (“CEO”), Dr Torsten Amelung, has been specializing in the field of renewable ener-
gies since 1991, while the Company’s Chief Financial Officer (“CFO”), Frank Wolf, has over 20 years of pro-
fessional experience in finance and in the renewable energy sector. The Management Board can also rely 
on a team of highly experienced professionals in business and project finance, capital markets products, 
project acquisition and portfolio management, which all come from Green City’s ranks and hence profit 
from Green City’s longstanding experience and have close relationships with the Green City’s team. 

Having been set up with a designated focus to act as an independent power producer holding renewable 
energy projects, SUMMIQ will have an efficient structure avoiding unnecessary overhead costs. The key 
processes and key drivers of the Company’s future success will be managed in-house, while a large number 
of more peripheral, but still necessary activities, such as accounting, human resources, and IT, will be out-
sourced to external specialists intending to enter into a long term cooperation with the Company. The 
Company will initially only have seven employees, including the members of the Management Board. It will 
be a small team of highly specialized experts, who complement each other and offer a high degree of flexi-
bility. 

Given the longstanding experience of its management team with the targeted scope of investments and the 
underlying asset class, the Company is confident to be able to plan the factors driving the revenue side, es-
pecially the realistically produced amount of electricity and the OPEX of the acquired assets, with a high de-
gree of precision. Production curves in the renewable energy business are based on (i) comprehensive long-
term databases of global radiation or wind volume and expert opinions, (ii) production statistics of compa-
rable assets, and (iii) a high degree of predictability of the chosen components, such as PV modules, invert-
ers and wind turbines. Predictability of cash flows is further enhanced by the stability of prices given by sub-
sidised marketing schemes or, increasingly, long-term PPAs. Prices today are typically guaranteed for a fixed 
term between 12 and 20 years in case of subsidised marketing schemes and for five to ten years in case of 
long-term PPAs. These PPAs are unsubsidised marketing methods and the Company intends to increasingly 
use PPAs instead of subsidised marketing to be able to generate higher prices while the revenue from PPAs 
is still relatively stable due to the typically long contract periods. In combination with the stable costs and 
expenses of each of SUMMIQ’s solar and wind parks, this is expected to result in steady and predictable 
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cash flows per park over large parts of their economic life and lead to a high degree of reliability of 
SUMMIQ’s net profits and returns on investment.  

 Strategy 4.2.3

The Company’s strategy is to build a gigawatt portfolio of renewable energy plants within five years, mainly 
developed by Green City Group, and complemented by investments in storage and digitalization technolo-
gies. To achieve this goal, it is the Company’s strategy to use the potential of the transition of the European 
power market and participate in its growth. In the Company’s view, not only market growth but also high 
wholesale electricity prices and technological development create new market conditions for renewable 
energies which enable operators to generate attractive profit margins.  

Against this background, the key elements of SUMMIQ’s strategy are: 

a) Acquisitions of renewable energy plants with proven and reliable technology in EU markets with 
an attractive risk-return profile 

In the process of building up its portfolio, the Company plans to acquire renewable energy plants which 
have been in operation or renewable energy projects which will become operative after their acquisition by 
the Company, but are Ready to Build at the time of acquisition. The Company believes that its acquisition 
strategy with a focus on acquiring relatively new assets with proven and reliable technology will result in a 
portfolio of renewable energy plants with an attractive risk return profile.  

Generation costs for wind and solar power plants have decreased significantly over the past years and are 
expected to further decrease due to an increasing competition of turbine suppliers and solar module pro-
ducers. This trend is reflected in a market study from Lazard (Source: Lazard 2018): The levelized cost of un-
subsidised energy significantly decreased for both wind and solar projects. The price per of one Megawatt 
hour (“MWh”) of solar energy decreased from 359 $/MWh in 2009 to 43 $/MWh in 2018. Wind power costs 
decreased in the same period from 135 $/MWh to 42 $/MWh. Since 2015, this has led to renewable ener-
gies having lower levelized energy costs than conventional energy sources. Wind and solar power also have 
the lowest combined fixed and variable cost components of all energy generation technologies. The com-
bined fixed and variable costs of solar PV are between 40 – 46 $/MWh and of wind between 29 – 56 
$/MWh. In comparison, the combined fixed and variable costs of nuclear power are between 112 – 189 
$/MWh and the combined fixed and variable costs of a gas combined cycle power plant are between 42 – 
74 $/MWh. 

These developments have led to significantly lower CAPEX per MW installed capacity (Source: Lazard 2018). 
At the same time, early deficiencies have been overcome. Driven by a highly competitive environment, op-
erations and management techniques are also developing at a fast pace, with innovations, such as inspec-
tion flights with drones and preventive maintenance based on data analytics. These developments are ex-
pected to systematically drive down OPEX (Source: Global Wind Services Market). Therefore, the Company 
believes that focusing on new renewable energy plants with proven and reliable technology will allow it to 
realise a cost structure which will be competitive with fossil fuels or nuclear power plants. 

The Company intends to mainly invest in Germany, Italy, France and Spain and only to a small extent in pro-
jects in other European countries. The Company considers these countries to have the most attractive mar-
kets for its business model due to a high stability of the regulatory framework, good weather conditions as 
well as attractive remuneration schemes (for further details please revert to Sections 4.3.3 “Important Mar-
kets” and 4.4 “Regulatory Environment”).  

b) Clear investment policy defining the cornerstones of SUMMIQ’s future investments 

The Company has established a clear investment policy which defines the cornerstones of its future invest-
ments. Under the investment criteria defined by the Company in particular the types of assets and their ge-
ographical location are determined (for the currently applicable investment criteria, please revert to Section 
4.2.4 c) “Investment Criteria”).  
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In terms of types of energy and technology, the Company will focus on solar and onshore wind projects with 
at least 80% of funds to be invested in these types of projects. Up to 20% of investments may also be made 
in other types of renewable energy (e.g. hydro) or new technologies (e.g. storage). As regards geographical 
spread, the Company intends to invest at least 80% of its funds in four core countries (Germany, France, Ita-
ly and Spain) and up to 20% in other European countries.  

The standard calculation period is valid for all energy kinds and countries irrespective of the duration of 
payments under different subsidised marketing mechanisms (e.g. a potential FiT or market premium) and of 
the plant life time.  

To calculate the expected energy production of a potential renewable energy project, independent expert 
opinions which assess the weather conditions on the project’s location will be used by the Company. Green 
City will typically commission one independent expert opinion for photovoltaic projects and on average two 
independent expert opinions for wind projects which will be reviewed by the Company as part of the re-
spective due diligence exercise. In the event the two expert opinions for wind project diverge by more than 
10%, a third opinion will be obtained. 

The Company intends to invest in projects to achieve an internal rate of return (“IRR”) on portfolio level of 
between 6 – 8%. The IRR is expected to be at the lower end of this range if the project can make use of a 
long-term subsidised marketing scheme. In this case the level of debt financing of the project is likely to be 
higher. If the project is selling its power to the market either on a power exchange or to an offtaker under a 
long-term supply contract or a PPA, the IRR is expected to be at the higher end of this IRR-target range.  

The Company has also determined a calculation basis for the acquisition of its future portfolio (for details 
please revert to Section 4.2.4 d) “Calculation Basis for Project Acquisitions”). 

c) Close cooperation with Green City and utilising the preferred access to the Project Pipeline 

A cornerstone of SUMMIQ’s business strategy is a close cooperation with Green City as set forth in the Co-
operation Agreement. Under the Cooperation Agreement, the Company and Green City will work together 
to identify market segments for the production, storage and marketing of renewable energy in Germany 
and abroad and Green City will develop renewable energy projects in accordance with the jointly deter-
mined investment criteria (for the currently applicable investment criteria, please revert to Section 4.2.4 c) 
“Investment Criteria”). Under the Cooperation Agreement the Company is entitled to a preferential access 
to the Project Pipeline which comprises, as of the date of this Prospectus, renewable energy projects with a 
planned total capacity of around 1,000 MW within five years.  

In addition to the Initial Projects, the Company intends to purchase from this Project Pipeline up to 31 re-
newable energy projects in Germany, Italy, Spain and France with a capacity of approximately 700 MW until 
31 December 2021. Implementation of this growth strategy is subject to obtaining successful financing on 
the capital markets.  

d) Leveraging all distribution channels to attain best-possible energy prices, including a future partic-
ipation in a virtual power plant concept 

The Company intends to use two different kinds of marketing methods for its generated electricity. It will, 
depending on the country, the weather conditions, the regulatory framework, the wholesale electricity 
prices and other market parameters, sell electricity through unsubsidised marketing channels, e.g. market-
based PPAs or energy exchanges, or subsidised marketing mechanisms, e.g. FiTs, or subsidised direct mar-
keting based, for instance, on market premiums. 

The Company also intends to market electricity generated in projects eligible for subsidised marketing 
mechanisms via market-based PPAs in order to ensure steady long-term revenues but at the same time 
generate possible upsides on the free market (please revert to Section 4.2.4(iv) ”Business Model - Opera-
tions – Sales channels of electricity” for further details). 
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The Company expects to increasingly focus on power generating assets that sell the produced electricity 
under freely negotiable market-based PPAs to offtakers with an adequate credit rating rather than under 
subsidised marketing mechanisms (e.g. subsidised direct marketing). The advantage of this shift is a signifi-
cant reduction of political risk related to all forms of subsidised marketing mechanisms. Ultimately, the risk 
of arbitrary, retroactive changes in a given tariff or other incentive schemes, which a few European coun-
tries (in particular Spain and Italy) experienced in the past, will be replaced by a much more common as-
sessment of offtaker’s long term creditworthiness as well as the corresponding hedging policies and instru-
ments. 

The Company believes that further upsides from the marketing of the produced energy can be created by 
its participation in a virtual power plant (“VPP”) concept. The dependency on wind and sun conditions and 
the resulting intermittency of production constitutes the main disadvantage of renewable energy. A VPP 
addresses this problem by establishing a digital network of power generating assets in combination with an 
energy storage infrastructure. The network is coordinated through a remote control unit, which establishes 
a data transfer between the central control system and the participating units. The central control system is 
then able to monitor, forecast, and dispatch the networked units, allowing it to control the output (e.g. by 
aligning power production and power consumption on short notice for frequency control) and enabling the 
most efficient use of production and power deliveries.  

In addition, VPPs help to decrease transaction costs and balancing costs, because the planned production of 
a project connected to the VPP is automatically adjusted to the weather forecasts, the expected prices on 
the short-term markets as well the change in short-term consumption patterns of potential PPA counter-
parts or other offtakers. Transaction costs on organised markets can be reduced by netting the positions 
such as the excess production and the production gap of individual installations. Balancing costs result pri-
marily from forecast deviations for which compensation payments are to be made in accordance with regu-
latory requirements. A larger portfolio is likely to be more balanced due to geographic diversification and 
the complementary nature of solar installations, wind plants and storage solutions that each have different 
production patterns. The financial upside resulting from the implementation of the VPP solution has not 
been considered in the current financial planning of the Company and the Company therefore expects that 
it will create upside potential. 

 Business Model 4.2.4

a) Acquisition of the Initial Portfolio 

The process of SUMMIQ establishing operations to become an independent power producer was initiated 
in March 2019 when the Company entered into purchase agreements with Green City Group to acquire the 
Initial Project Companies for a total purchase price of approximately EUR 13.7 million. As a result of the Ini-
tial Acquisition the Company will acquire 100% of the limited partnership interests in Havelland KG and Ra-
venstein KG and, by means of SUMMIQ Management GmbH, a 100% subsidiary of the Company, assuming 
the role of sole general partner, the general partnership interest in these partnerships as well as 80% of the 
shares in San Bernardo. 

The consummation of the purchase agreements for the Initial Acquisition is subject to several conditions 
precedent, including, inter alia, (i) the consent of the financing parties of the Initial Project Companies, 
(ii) the inclusion of the Shares in trading on the open market of a German stock exchange, and (iii) the exe-
cution of a capital increase in this context. Following the completion of the Offering and the fulfilment of 
the conditions precedent the Company plans to consummate the Initial Acquisition on or about 30 Decem-
ber 2019. Following the closing of the Initial Acquisition, SUMMIQ will be fully operational as an independ-
ent producer of renewable energy on two core European markets.  
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b) Value Chain controlled by SUMMIQ 

The following illustration gives an exemplary overview of the phases of a renewable energy project from 
the acquisition until marketing of the generated energy. SUMMIQ’s own operational activities will regularly 
start with the acquisition of projects developed by Green City Group under the Cooperation Agreement or 
by third parties. 

 

SUMMIQ will only invest in onshore wind parks and solar plants which are Ready to Build or already in op-
eration. The Company will control the value chain from project acquisition to the marketing of produced 
power. The risk profile will be substantially reduced due to the outsourcing of sourcing and development 
activities and shifting the respective risks to third parties. The acquired renewable energy projects will be 
directly or indirectly held by special purpose vehicles (“SPVs”) fully or partly owned by the Company. The 
projects will be financed by equity and debt on the level of the Company as well as by project finance on 
the level of the SPV. The technical operation and the maintenance of the projects will be outsourced to 
third parties.  

SUMMIQ will use two different marketing models to sell the produced electricity: unsubsidised marketing 
channels, e.g. market-based PPAs or energy exchanges, and subsidised marketing mechanisms (in particular 
subsidised direct marketing). The Company intends to significantly decrease the dependency on subsidies 
by increasing the conclusion of purely market-based, unsubsidised PPAs. Through the increased usage of 
unsubsidised marketing channels of the portfolio’s generated electric energy, SUMMIQ expects to be able 
to generate higher prices by marketing electricity in accordance with the demand through the integration of 
storage capacities.  

Who SUMMIQ’s future customers will be will depend on the marketing model for the produced energy. In 
case of subsidised direct marketing in Germany, the energy will be typically sold to the operator of the 
power grid in which the produced energy is fed-in. Germany has a very diversified owner and operator 
structure for power grids. Customers could be large energy providers (such as E.on, Vattenfall, RWE or 
EnBW), municipal utility companies or smaller grid operators (including cooperatives, such as EWS 
Schönau). Italy and France have a monopolised system for subsidised direct marketing where the contract 
partner is a state agency (in France: Electricité de France (“EDF”); in Italy: Gestore dei Servizi Energetici 
(“GSE”)). In case of unsubsidised marketing, the produced energy will be sold to the contract partner of the 
relevant PPA or to an anonymous purchaser at the energy exchanges. Private individuals will not be cus-
tomers of SUMMIQ.  

The current business plan prepared by the Company’s management does not provide for a disposal of re-
newable energy assets as the Company’s strategy is focussed on building up a portfolio of renewable energy 
assets. SUMMIQ's future profits shall be gained from the marketing of the produced energy. However, the 
Company does not exclude the possibility of selling assets if attractive market opportunities materialize, but 
it has not defined any specific holding period for its future assets after which the relevant assets would be 
sold.  
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c) Investment Criteria 

The following overview shows the investment criteria currently agreed by Green City and the Company as 
parties to the Cooperation Agreement.  

Technology  At least 80% invested in solar and onshore wind energy projects 

 Up to 20% can be invested in other types of energy (e.g. hydro) or technolo-
gies (e.g. storage) 

Geographical focus  At least 80% invested in Germany, France, Italy, and Spain 

 Up to 20% in other European countries 

Asset size Midsize-segment; 5 to 50 MW 

Project development stage Approved projects and projects at least “Ready to Build” 

Long-term target IRR Target portfolio IRR of 6% to 8% 

Energy production  
evaluation 

 Solar: one independent expert opinion  

 Wind: average of two independent expert opinions (third expert mandated if 
difference >10%) 

 In general, a P62.5 (Wind) P60 (Solar) probability of exceedance
1)

 base is rec-
ognized 

Debt financing  Adequate leverage for each region and technology 

 Initial portfolio leverage of approx. 60% 

 SPV and corporate-level debt structures 
 

1) This indicator expresses that the wind production in the investment model is assumed to be exceeded by a likelihood of 62.5% 
or 60%, as applicable. 

The investment criteria stated above are based on a framework paper (Grundlagenpapier) stipulating the 
Company’s investment criteria for all potential acquisitions of renewable energy projects and, except for 
the target portfolio IRR of 6% to 8%, also apply to investments in other projects than projects developed or 
owned by Green City. In the Company’s opinion, the target portfolio IRR of 6% to 8% may only be accom-
plished due to the positive effects of the cooperation with Green City. The Company estimates that the tar-
get portfolio IRR of investments in projects developed by third parties will be lower than the target range 
mentioned above. 

d) Calculation Basis for Project Acquisitions 

The criteria which form the calculation basis for the investment analysis by the Company and the valuation 
of renewable energy projects to be acquired were agreed between the Company and Green City in the Co-
operation Agreement. The main criteria comprise: 

 Operating Period: The operating period of the generation units is assumed to be 25 years for wind 
farms and 30 years for solar parks.  

 Power Generation: The projection of the power generation in the valuation and investment analysis 
is based on external expert opinions regarding the average local wind speed and the local irradiation. 
For wind parks a so-called P62.5 scenario is taken as a yardstick: Hence, the expected wind produc-
tion in the investment model (based on the expert opinions) is assumed to be exceeded by a likeli-
hood of 62.5%. For solar parks the P60 scenario is chosen (i.e. an excess likelihood of 60%). For both 
kinds of facilities, the projected solar and wind production calculations take into account deductions 
for possible restrictions due to wildlife protection or maintenance. 

 Electricity Prices: The relevant power price assumptions for the different solar parks and wind farms 
were derived from the annual studies of a recognized provider of forecasting services for the power 
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industry. The energy prices used in the investment model are the average prices from three scenari-
os analysed in these studies (the first assuming high commodity prices, high CO2 certificate prices 
and high prices for fossil fuels, the second assuming a strong increase of CO2 prices and an accelerat-
ed reduction of coal power plants and the third assuming a development in line with the objectives 
of the agreement of the Global Climate Conference by the United Nations Framework Convention on 
Climate Change (UNFCCC) in 2015 in Paris). This average is modified (and thereby rendered more 
conservative) by only referring to the two scenarios that are yielding the lower prices, while the price 
scenario showing the highest price is excluded. For the years 2020 to 2022, the average future prices 
for power and other commodities are being used. The assumed inflation rate is 2% p.a. over the life-
time of the generation units. In those periods for which fixed FiTs have been awarded or PPAs con-
cluded, the prices of these arrangements are used. Thus, the forecast data is only applied for the pe-
riod following the end of the FiT and the PPA. Potential additional revenue sources such as green 
certificates or guarantees of origin based on the European directive 2009/28/EC (“GOOs” or individ-
ually “GOO”) are not taken into account.  

 
e) Portfolio Management 

(i) Initial Portfolio  

Upon consummation of the share purchase agreements for the Initial Acquisition, the Company will hold 
the majority of all shares, respectively, in the following projects which it will operate:  

Name Country Tech-
nology 

Ready to Build Commercial 
Operation 
Date (“COD”)  

Installed 
capacity 
(MW) 

Shares to be 
held by the 
Company in % 

Route to 
Market 

Schlenzer Germany Wind in operation Q1 2017 5.50 100% subsidised 
marketing 
mechanism 

Ravenstein Germany Wind in operation Q3 2015 10.00 100% subsidised 
marketing 
mechanism 

Garessio I Italy Wind in operation Q1 2009 12.50 80%* subsidised 
marketing 
mechanism 
and PPA 

TOTAL     28.00   

* The remaining 20% of the shares are held by Mr Francesco Milano (0.1%) and Wind Mil S.r.l., a company owned 
by Mr Milano (19.9%). 

Description of the Initial Portfolio 

On 29 March 2019, the Company entered into share purchase agreements regarding the acquisition of the 
Initial Portfolio stated in the table above. Consummation of these agreements is subject to certain condi-
tions precedent, described in Section 4.2.4 a) “Acquisition of the Initial Portfolio”. If the Offering will be 
completed successfully, closing of the share purchase agreements is expected to take place on or about 
30 December 2019. 

Schlenzer 

Schlenzer is a wind park located in the district of Teltow-Fläming in Brandenburg, Germany. It consists of 
two wind turbines (General Electric 2.75 MW) with a total installed capacity of 5.5 MW. The wind park was 
commissioned in January 2017. It is operated by Havelland KG. The sole limited partner of Havelland KG is 
GCE Invest Renewable GmbH, a 100% subsidiary of Green City. The general partner is Green City Energy 
Kraftwerke GmbH, a 100% subsidiary of Green City, which will be replaced by SUMMIQ Management 
GmbH, a 100% subsidiary of the Company, upon closing of the purchase agreement signed between GCE 
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Invest Renewable GmbH and SUMMIQ on 29 March 2019. Upon closing the Company will become the sole 
limited partner of Havelland KG by way of singular succession.  

The objective of Havelland KG is to operate the wind park and to produce renewable energy.  

Schlenzer is entitled to the subsidised market premium payments under the EEG until 31 December 2037. 
The project benefits from a reference price of 8.38 euro cent per kilowatt hour (“ct/kWh”) in the first five 
years after commissioning (which may be extended by up to 20 years depending on output of the plants in 
relation to the reference output (Referenzertragsverfahren)). In the remaining remuneration period under 
the EEG the reference price of 4.66 ct/kWh applies under a subsidised marketing mechanism. The reference 
price is the sum of a certain average market price and a dynamic market premium, the latter constituting 
the actual subsidy. A production of 13.9 Gigawatt hours per year (“GWh/year”) net fed into the grid is esti-
mated on the basis of the yield calculation of the wind surveys minus calculated reductions for reduced 
power generation due to, inter alia, reduced turbine availability and loss due to power transport.  

Within the framework of subsidised direct marketing under the EEG, there is an agreement with Statkraft 
Markets GmbH as a direct marketer. This agreement has a term until the end of 2021 which will be auto-
matically extended if the agreement is not terminated two months before the end of the contract period. 
Statkraft Markets GmbH receives a service fee of 0.30 EUR/MWh under this agreement. 

Since the start of operation, the wind park has recorded an average Net Generation of approximately 
12.6 GWh/year (average 2017-2018) which is 1.3 GWh/year lower than the estimates according to the in-
dependent expert opinions. The lower output in 2017 was due to the fact that Schlenzer started operations 
only in 2017, the lower technical availability of only 93.8% during the first months of operation and the 
weak level of wind during the second half of 2017. In 2018, the technical availability was high (over 98%), 
but the second half of the year showed a weak level of wind.  

Ravenstein 

Ravenstein is a wind park located in the German federal state of Baden-Württemberg in the Neckar-
Odenwald district. It was commissioned in August 2015 and has four wind turbines (General Electric 2.5-
120) which have a capacity of 2.5 MW each and a total installed capacity of 10 MW. Ravenstein was fully 
developed by Green City. 

The wind park is operated by Ravenstein KG. The current limited partner of Ravenstein KG is Green City En-
ergy Kraftwerkspark II GmbH & Co. KG. The general partner is currently Green City Energy Kraftwerke 
GmbH, a 100% subsidiary of Green City, which will be replaced by SUMMIQ Management GmbH, a 100% 
subsidiary of the Company upon closing of the purchase agreement signed between Green City Energy 
Kraftwerkspark II GmbH & Co. KG and SUMMIQ on 29 March 2019. Upon closing the Company will become 
the sole limited partner of Ravenstein KG by way of singular succession. 

The objective of Ravenstein KG is to operate the wind park and to produce renewable energy.  

The project is entitled to a market premium under a subsidised marketing mechanism until 31 December 
2035. The project benefits from a reference price of 8.90 ct/kWh in the first five years after commissioning 
(which may be extended by up to 20 years depending on the output of the plants in relation to the refer-
ence output). In the remaining remuneration period under the EEG the reference price of 4.95 ct/kWh ap-
plies. The reference price is the sum of a certain average market price and a dynamic market premium, the 
latter constituting the actual subsidy. A production of approximately 22 GWh/year net fed into the grid is 
estimated according to an expert opinion from 2018. 

Within the framework of subsidised direct marketing under the EEG, there is a direct marketing agreement 
with BKW Energie AG as a direct marketer. This agreement has an initial fixed term until 31 December 2019. 
Ravenstein has decided not to prolongate this agreement and has signed a new 5-year agreement with 
MVV Energy AG beginning from 1 January 2020.  
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Since the start of operation, Ravenstein has recorded an average Net Generation of approximately 20 
GWh/year (average 2016-2018) which is 1.9 GWh/year lower than the estimates according to the inde-
pendent expert opinions. This was mainly due to low wind conditions in the second half of 2018 and opera-
tional problems due to the implementation of the bat monitoring system. Those aspects have been consid-
ered in the aforementioned expert opinion from 2018.  

Garessio I 

Garessio I is a wind park operated by San Bernardo. Garessio I wind park was commissioned at the end of 
2008. Garessio I has an authorised power output of 17.5 MW and a granted connection power of 12.5 MW. 
Five wind turbines with a generation capacity of 2.5 MW each generate a total installed capacity of 12.5 
MW. The individual wind turbines include one Nordex N80 2.5 MW turbine with a hub height of 60 meters 
and four Nordex N90 2.5 MW turbines with hub heights of 80 meters. Due to the complex terrain resulting 
from the relatively high location, wind turbines with a high wind class (International Electrotechnical Com-
mission class I) were chosen. 

GCE Invest Renewable GmbH, a 100% subsidiary of Green City, currently holds 80% of San Bernardo’s 
shares. The other shareholders are Mr Francesco Milano (0.1%) and Wind Mil S.r.l., a company owned by 
Mr Milano (19.9%). Mr Milano is also responsible for the on-site operational management. The wind park 
Garessio I is located in the Italian region of Piedmont. San Bernardo has the full ownership of most of the 
land and has leased the rest of the land on which the wind park is erected. Upon closing of the share pur-
chase agreement signed between GCE Invest Renewable GmbH and the Company on 29 March 2019 the 
Company will hold 80% of the shares in San Bernardo.  

The objective of San Bernardo is to operate the wind park and to produce renewable energy.  

Since the start of operation, Garessio I has recorded an average Net Generation of approximately 20 
GWh/year (average 2010-2018), which corresponds to an over-performance of more than 4% in comparison 
to the forecast of 19.3 GWh/year according to an expert opinion which has been obtained in 2015 by the 
former owner.  

Until 2015, the wind park benefited from Green Certificates (Certificati Verdi), i.e. tradable instruments that 
GSE (Italian Regulation Authority responsible for the issuance of Green Certificates) grants to qualified re-
newable energy power plants which have been commissioned before 31 December 2012. Following a 
change in national legislation, Green Certificates have been replaced by another type of incentive. In this 
context, a “GRIN Agreement” (Gestione Riconoscimento Incentivi) was concluded with GSE to recognise the 
above incentives. This new mechanism guarantees the payment of a tariff in Euro by the GSE on net energy 
production in addition to the revenues deriving from the valorisation of energy. The “GRIN Agreement” ex-
pires on 31 December 2023. The average tariff the Company forecasts for the generated electricity market-
ed through the GRIN Agreement / the Green Certificates over the whole period of the incentives of 15 years 
since the commissioning date amounts to 15.2 ct/kWh. 

A small amount of the generated electricity is also marketed under a PPA signed with a local mineral water 
bottler, San Bernardo S.p.a. The PPA was prolonged on 29 June 2017 until 31 December 2020. The agree-
ment renews automatically for a further period of one year, unless terminated 60 days prior to the end of 
year. According to this agreement, the price to be paid by San Bernardo S.p.a. for the power supplied con-
sists of a day-ahead market price plus a surcharge per kWh (0.03184 EUR/kWh in 2018), which is newly cal-
culated each year.  

(ii) Project Pipeline 

The Project Pipeline contains future renewable energy projects which the Company and Green City have 
agreed on under the Cooperation Agreement. The Company has preferential access (as described in detail 
in Section 11.8.1a) “Cooperation Agreement with Green City”) to the Project Pipeline which currently con-
tains projects with a capacity of several hundred MW.  
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The Project Pipeline is further subdivided into three categories: (i) phase 1 shows the projects that the 
Company intends to acquire from the proceeds resulting from the sale of the New Shares in the Offering in 
addition to the Initial Portfolio, (ii) phase 2 indicates projects that are intended to be Ready to Build until 
the end of 2021 and (iii) phase 3 includes other projects that Green City Group currently develops and 
whose planned commercial operation date (“COD”) is expected to be reached by  2024. The Spanish pro-
jects that are Ready to Build in 2020 have already a secured access to a grid connection point due to depos-
its in an amount of EUR 4 million, that Green City granted. 

Phase 1 

The table below states the name, country, technology, expected achievement date (calendar quarter, date, 
"Q") of the Ready to Build stage, planned COD, planned installed capacity, the percentage of shares to be 
acquired by the Company in the relevant SPV, the planned equity ratio and planned marketing method of 
the phase 1 projects. The acquisition of phase 1 projects shall be executed after the completion of the Of-
fering of the Company once the Ready to Build status has been obtained. The acquisition is conditional on 
the fulfilment of the investment criteria agreed on in the Cooperation Agreement and a positive outcome of 
a due diligence exercise performed by the Company.  

Name Coun-
try 

Tech-
no-
logy 

Planned 
Ready to 
Build 

Planned 
COD 

Installed ca-
pacity (MW) 

(planned) 

Shares to 
be ac-
quired by 
the Com-
pany in % 

Planned equi-
ty ratio

1)
 

 

Planned 
marketing 
method 

El 
Marques 

Spain,  
Zarago-
za 

PV under 
construc-
tion 

Q1 2020 12.30 100% 40% PPA
2)

 

Merzig Germa-
ny, 
Saar-
land 

Wind Q4 2019 Q2 2021 8.40 100% 28% FiT
3)

  

Claret 1 France,  
Occita-
nie 

PV Q1 2020 Q1 2021 30.00 100% 60% PPA 

Fuchs-
stadt  

Germa-
ny, 
Bavaria 

Wind Q2 2020 Q2 2021 13.50 100% 28% FiT 

Brianes Spain,  
Murcia 

PV Q2 2020 Q1 2021 50.00 100% 50% PPA 

Enna Italy 
Sicily 

PV Q3 2020 Q3 2020 5.94 100% 100% Unsubsi-
dised 
marketing 
channels Caltani-

setta 
Italy,  
Sicily 

PV Q4 2020 Q4 2020  5.94 100% 100% Unsubsi-
dised 
marketing 
channels Lentini 1 Italy,  

Sicily 
PV Q4 2020 Q4 2020  5.94 100% 100% Unsubsi-

dised 
marketing 
channels Claret 2 France,  

Occita-
nie 

PV Q4 2020 Q3 2021 30.00 100% 60% PPA 

TOTAL     162.02  50%  
1) Equity ratio means proportion of equity capital in relation to debt capital for the financing of the project. 
2) PPA signed in October 2019. 

3) Market premium granted in August 2019 for 20 years. 
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Description of the Projects of Phase 1  

The Company intends to enter into share purchase agreements regarding the acquisition of the projects of 
phase 1 stated in the table above with a planned total investment of EUR approximately 150 million and a 
total equity of approximately EUR 75 million, which are intended to generate a target portfolio IRR of 6% to 
8%. This target portfolio IRR has been calculated on the calculation basis for project acquisitions under the 
Cooperation Agreement (for details please revert to Section 4.2.4 d) “Calculation Basis for Project Acquisi-
tions”). The exact total investment amount can only be finally evaluated after completion of the respective 
due diligence process. 

El Marques 

El Marques is a solar park located in the Spanish province of Zaragoza. The solar panels have an overall ca-
pacity of 12.3 MW and are mounted on single-axis trackers. The solar park is now under construction and 
connection to the grid is scheduled for the beginning of 2020. El Marques has signed a 5-year PPA with a 
commercial offtaker in October 2019. The Company plans that El Marques will have a Net Generation of 
approximately 19.7 GWh/year. The Company and GCE Renewables Invest GmbH the current shareholder of 
the project company owning El Marques have entered into negotiations on the acquisition of El Marques by 
SUMMIQ and plan to enter into a purchase agreement in the fourth quarter of 2019.  

Merzig 

Merzig is a wind park located in the German federal state of Saarland in the Merzig-Wadern district. Merzig 
was fully developed by Green City. The building permit according to the BImSchG was granted in July 2019 
for two wind turbines (Vestas V150 – 4.2/166) which have a capacity of 4.2 MW each and a total capacity of 
8.4 MW. Merzig obtained a subsidised marketing mechanism in form of a market premium in August 2019 
for 20 years. After expiration of this term it is planned to sell the electricity on the free market. Merzig is 
expected to be Ready to Build at the end of 2019, commissioning is expected during the second quarter of 
2021. The Company plans that Merzig will have a Net Generation of approximately 24.8 GWh/year. The 
Company and GCE Renewables Invest GmbH the current shareholder of the project company owning Mer-
zig have entered into negotiations on the acquisition of Merzig by SUMMIQ and plan to enter into a pur-
chase agreement in the first quarter of 2020. 

Claret 1 

Claret 1 is a solar park located in the French department of Hérault in the region Occitanie. Claret 1 is cur-
rently under development and is planned with a total capacity of 30 MW. The solar park is expected to be 
Ready to Build during the first quarter of 2020. Grid connection is expected for the beginning of the year 
2021. The Company estimates that Claret 1 will have a Net Generation of approximately 41.4 GWh/year. It 
is planned to conclude a PPA with a duration of 5 years for the sale of the electricity.  

Fuchsstadt 

Fuchsstadt is a wind park located in the German federal state of Bavaria in the Bad Kissingen district. 
Fuchsstadt is fully developed by Green City. Fuchsstadt was initially planned to be erected with three Senvi-
on wind turbines and was granted a building permit according to BImSchG. Due to the insolvency of Senvi-
on, Green City is currently redesigning the wind park with three Nordex N149 – 4.5/164 wind turbines 
which have a capacity of 4.5 MW each and a total capacity of 13.5 MW and expects to obtain a modified 
building permit according to BImSchG and a market premium in the second quarter of 2020. Commissioning 
is expected for the second quarter of 2021. A Net Generation of approximately 24.3 GWh/year has been 
estimated on the basis of Senvion wind turbines. After the granting of the modified building permit it is 
planned to apply for a subsidised marketing mechanism in form of a market premium for the first 20 years 
and then to sell the electricity on the free market for the period after expiration of the FIT.  
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Brianes 

Brianes is a solar park located in the Spanish province of Murcia. Brianes is currently under development 
and is planned with a total capacity of 50 MW. The access to the grid connection has been secured by Green 
City by a deposit. The solar park is expected to be Ready to Build in the second quarter of 2020. Grid con-
nection is expected to be achieved in the first quarter of 2021. The Company estimates that Brianes will 
have a Net Generation of approximately 80.8 GWh/year. It is planned to conclude a PPA with a duration of 
5 years for the sale of the electricity.  

Enna 

Enna is a solar park located in Sicily, Italy. Enna is currently under development and is planned with a total 
capacity of 5.9 MW. The solar park is expected to be Ready to Build in the third quarter of 2020. Grid con-
nection is expected to be achieved in the third quarter of 2020. The Company estimates that Enna will have 
a Net Generation of approximately 8.9 GWh/year. It is planned to sell the electricity on the free market or 
by concluding short-term PPAs. For calculation purposes, the Company has planned constant short PPAs 
during the first six years of operation. 

Caltanisetta 

Caltanisetta is a solar park located in Sicily, Italy. Caltanisetta is currently under development and is planned 
with a total capacity of 5.9 MW. The solar park is expected to be Ready to Build in the fourth quarter 2020. 
Grid connection is expected at the end of the year of 2020. The Company estimates that Caltanisetta will 
have a Net Generation of approximately 8.9 GWh/year. It is planned to sell the electricity on the free mar-
ket or by concluding short-term PPAs. For calculation purposes, the Company has planned constant short-
term PPAs during the first six years of operation. 

Lentini 1 

Lentini 1 is a solar park located in Sicily, Italy. Lentini is currently under development and is planned with a 
total capacity of 5.9 MW. The solar park is expected to be Ready to Build in the fourth quarter of 2020. Grid 
connection is to be achieved at the end of the year of 2020. The Company estimates that Lentini 1 will have 
a Net Generation of approximately 8.9 GWh/year. It is planned to sell the electricity on the free market or 
by concluding short-term PPAs. For calculation purposes, the Company has planned constant short-term 
PPAs during the first six years of operation. 

Claret 2 

Claret 2 is a solar park located in the French department of Hérault in the region Occitanie. Claret 2 is cur-
rently under development and is planned with a total capacity of 30 MW. The solar park is expected to be 
Ready to Build at the end of the year 2020. Grid connection is expected to be achieved in the third quarter 
of 2021. The Company estimates that Claret 2 will have a Net Generation of approximately 41.5 GWh/year. 
It is planned to conclude a PPA with a duration of 5 years for the sale of the electricity.  

Phase 2 

The table below states the country, technology, planned achievement date of the Ready to Build stage (half 
year date, "HY"), planned commercial operation date, planned installed capacity, planned Net Generation, 
planned equity ratio and planned marketing method of the phase 2 projects. The phase 2 projects are un-
der development by Green City and are planned to be Ready to Build until the end of 2021. All projects 
have been secured by the Company in accordance with the Cooperation Agreement signed with Green City. 
In case of a delay in the achievement of the Ready to Build stage or of a negative due diligence of a phase 1 
project, phase 2 projects may represent an alternative investment after the completion of the Offering of 
the Company. Phase 2 projects shall otherwise be financed with additional capital to be raised by the Com-
pany. The acquisition of the phase 2 projects is conditional upon a positive due diligence by the Company 
and the fulfilment of the investment criteria agreed on in the Cooperation Agreement.  
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Country Tech-
nolo-

gy 

Planned 
Ready to 

Build 
Date 

Planned 
COD 

Installed 

capacity 
(MW) 

(planned) 

Planned Net 
Generation  
(GWh/year) 

Planned equity 
ratio

1 
Planned marketing 

method  

Italy wind HY1 2020 Q4 2020 6.80 20.7 60% PPA 

France PV HY2 2020 Q3 2021 60.00 81.0 60% PPA 

France PV HY2 2020 Q1 2021 15.00 20.3 60% PPA 

France PV HY2 2020 Q1 2021 19.00 25.7 60% PPA 

Germany wind HY2 2020 Q4 2021 13.60 32.4 30% FiT 

Germany wind HY2 2020 Q4 2021 18.00 67.3 30% FiT 

Germany wind HY2 2020 Q3 2021 9.00 21.3 30% FiT 

Italy PV HY2 2020 Q4 2020 6.00 8.9 100% PPA 

Italy PV HY2 2020 Q4 2020 6.00 8.9 
100% Unsubsidised mar-

keting channels 

Italy PV HY2 2020 Q4 2020 6.00 8.9 
100% Unsubsidised mar-

keting channels 

Italy PV HY2 2020 Q3 2020 4.00 5.9 
100% Unsubsidised mar-

keting channels 

Spain PV HY2 2020 Q1 2021 50.00 89.5 60% PPA 

Spain PV HY2 2020 Q1 2021 24.00 52.8 60% PPA 

France PV HY1 2021 Q4 2021 30.00 40.5 60% PPA 

Germany wind HY1 2021 Q2 2022 13.50 83.9 30% FiT 

Italy PV HY1 2021 Q2 2021 40.00 59.2 60% PPA 

Italy PV HY1 2021 Q2 2021 40.00 60.3 60% PPA 

Spain PV HY1 2021 Q4 2021 24.00 48.3 60% PPA 

Germany wind HY2 2021 Q3 2022 16.80 51.1 30% FiT 

Germany wind HY2 2021 Q4 2022 24.00 52.1 30% FiT 

Spain PV HY2 2021 Q1 2023 50.00 106.5 60% PPA 

Spain PV HY2 2021 Q1 2023 50.00 106.5 60% PPA 

TOTAL    525.70    
1 Equity ratio means proportion of equity capital in relation to debt capital for the financing of the project. 

Phase 3 

The table below states the country, technology, number of projects, planned installed capacity and planned 
marketing method of the phase 3 projects. The final timetable for the acquisition of the phase 3 projects 
still depends on the timing at which Green City receives all the approvals to prepare for construction as well 
as on obtaining all permits, a positive due diligence by the Company and the fulfilment of the investment 
criteria agreed on in the Cooperation Agreement. All phase 3 projects are under development and most of 
the land required for the development of each project has already been secured. 

Country Technology Number of projects Installed capacity 
(MW) (planned) 

Marketing method 

Germany Wind 11 117.00 Subsidised marketing mechanism 

Italy PV 6 105.00 Unsubsidised marketing channels 

TOTAL   222.00  
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f) Operations 

(i) Acquisition of projects 

The Company acquired the Initial Project Companies by purchase agreements concluded with Green City 
Group companies (for a description of the main terms of the purchase agreements please revert to Section 
11.8.1 b) “Acquisition Agreement regarding all shares in Windpark Havelland Projekt I GmbH & Co. KG”, 
11.8.1 c) “Acquisition Agreement regarding all shares in Green City Energy Windpark Ravenstein GmbH & 
Co. KG” and 11.8.1 d) “Acquisition Agreement regarding 80% of the shares in San Bernardo Wind Energy 
S.r.l.”. The Company intends to acquire a majority of future projects from Green City as stipulated in the 
Cooperation Agreement (as described in detail in Section 11.8.1a) “Cooperation Agreement with Green 
City”). The respective acquisitions will be made either in the form of acquisition of shares or of assets.  

(ii) Financing Structure 

(1)General business financing 

The Company concluded a shareholder loan with Green City (please see Section 11.8.1 e) “Shareholder Loan 
Agreement with Green City” to secure the financing of its ongoing expenses in the initial phase of its opera-
tions. The shareholder loan is planned to be repaid from the proceeds of the Offering. 

Furthermore, the Company will obtain revenues for the full financial year 2019 from the Initial Project 
Companies once they have been transferred to the Company after the fulfilment of the closing conditions. 
In the future, the Company will also obtain revenues from other projects to be acquired by the Company. 

(2)Acquisition financing (Company level) 

The Company plans to finance the built-up of its future portfolio of renewable energy assets over the capi-
tal markets. Its primary focus will be equity financing, i.e. the issuance of new shares to shareholders and/or 
investors in rights offerings or private placements. However, the Company does not exclude the possibility 
to incur debt financing, neither from banks nor over the capital markets, to finance the growth of its future 
portfolio. 

Under the Cooperation Agreement, Green City has agreed that 5% of the purchase price of a project will be 
paid in shares of the Company. This share compensation reduces the financing burden for the Company as 
the relevant portion of the purchase price will not have to be paid in cash. Apart from this, the Company’s 
financing strategy will not be different for acquisitions from Green City under the Cooperation Agreement 
or for acquisitions from third parties. 

(3)Project financing (project company level) 

When acquiring project companies which have already obtained financing for the acquisition of renewable 
energy assets, the Company expects that such financing will be taken over on the level of the project com-
pany directly holding the asset. The Company plans to only undergo a refinancing if necessary, i.e. if financ-
ing parties exercise termination rights due to a change of control.  

On the level of the project companies, the project financing is typically structured in a manner that the rele-
vant SPVs conclude loan agreements with banks or other financing institutions in the project development 
phase. The leverage ratio is determined from case to case, since it depends strongly on different individual 
parameters, like e.g. the country, the kind of energy source or the term and amount of secured prices for 
the sale of energy (e.g. either by tariffs under subsidised marketing mechanisms or unsubsidised marketing 
channels such as PPAs or energy exchanges). In general, renewable energy projects may be leveraged with 
70-80% debt financing over a period of up to 18 years. In case of a sale of energy under PPAs, the Company 
will finance the projects according to market standards. The debt financing concluded by the SPVs is typical-
ly a non-recourse financing, which would mean that the Company’s liability as a shareholder is limited to 
the equity provided. The financing providers are typically granted the usual securities and guarantees for a 
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non-recourse financing like the pledge of the lease contracts, revenues, insurance contracts, maintenance 
contracts etc. signed by the SPV. In some cases, the shares of the SPV must also be pledged. The Company 
generally intends to acquire SPVs with an existing debt financing. In that case the approval of the financing 
provider is necessary for the change of control and has to be taken into consideration in the acquisition 
process.  

(iii) Operations and asset management 

SUMMIQ will engage in asset and portfolio management activities. Asset and portfolio managers will be in-
volved in an early phase of the acquisition process and will operate the respective SPV when integrated in 
the Company. The Company will be responsible for the commercial management but intends to outsource 
some of the activities to third party providers. The same applies to the technical management and the 
maintenance of the power plants. The Company will monitor all outsourced activities and define the service 
level standards which the third parties have to follow. 

In case of the wind parks, the SPVs will also conclude full-service maintenance agreements with the pro-
ducers of the wind turbines or with specialized maintenance providers which guarantee a technical availa-
bility. These agreements include a regular inspection and repair of the wind turbines. 

(iv) Sales channels of electricity 

The Company intends to market its electricity by the following methods: 

Subsidised marketing mechanisms 

The Company plans to operate in countries which are still highly regulated with the applicable statutory 
frameworks affecting the Company’s financial position. Energy generation from renewable sources has 
been promoted in many European countries for many years, including in France, Germany, Italy and Spain 
(please revert to Section 4.4 “Regulatory Environment” for details).  

Subsidised marketing mechanisms are, for instance, FiTs or direct marketing models subsidised via a market 
premium or a contract for difference which compensate for the gap to the market price (subsidised direct 
marketing) (please see Section 4.4.1 ”Remuneration of renewable energy”). 

Unsubsidised marketing channels 

PPAs 

An increasing unsubsidised marketing channel for new renewable energy projects are corporate PPAs 
where generated electricity is directly sold to a commercial offtaker, e.g. a manufacturing company. There 
is an increasing number of companies that are interested in buying solar and wind power to make their own 
consumption “sustainable” (Source: RE100 2018). In some cases, these companies intend to decrease the 
greenhouse gas emissions of their entire value chain by asking also their supply chain partners to engage in 
procurement of power through corporate PPAs. There is an increasing trend to apply the additional princi-
ple: by purchasing the electricity even before the installation of a wind or a solar park, these corporations 
want to document that it was their long-term commitment that helped to establish the additional wind or 
solar capacity (Source: RE100 2018).  

Falling solar and wind electricity prices and green energy initiatives have strengthened the demand for cor-
porate renewable PPAs, but in some European countries (e.g. Germany and France) the attractiveness of 
national support schemes have led to PPAs being less developed than in other European countries (e.g. 
Spain). According to Bloomberg New Energy Finance 2018, in the year 2017 corporate renewable PPAs with 
a volume of 1.1 gigawatt (“GW”) were signed in Europe, compared with 3.2 GW in the U.S. and other Amer-
ican states. 
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An alternative to corporate PPAs are PPAs with aggregators such as utilities and retail companies with a 
large customer base that want to resell the energy produced. 

Free market 

The energy market in Germany and Europe currently presents itself as an energy-only-market (EOM). This 
means that only the quantity of electricity (kWh) that is actually produced (and not the available capacity) is 
compensated. Energy prices develop on the free market through the interplay of supply and demand. Trad-
ing can be carried out “over the counter” (OTC) through some broker platforms and bilateral deals or at an 
energy exchange (Source: Next-Kraftwerke 2019).

 
Europe has several energy exchanges, each with its own 

energy prices. Electricity produced in Germany, France and Austria is traded at Europe’s largest energy ex-
change, the European Energy Exchange in Leipzig, Germany (“EEX”), as well as on EPEX SPOT in Paris, 
France (“EPEX”). Scandinavian countries trade via the “Nord Pool” energy exchange, while Italy uses the 
“GME” energy exchange and Spain the “OMIE” energy exchange (Source: Omie 2019). 

Energy trade – be it at an exchange or over-the-counter – is transacted via either the futures market or the 
spot market. While trading at the futures market serves the purpose of hedging medium-term and long-
term trading transactions, the spot market is used for short-term transactions in order to optimise the pro-
vision of energy. The EEX is used to trade, inter alia, German, French and Austrian futures. EEX handles fu-
tures with delivery periods of either a calendar week, a calendar month, a quarter or a calendar year. 
Transactions via EEX can be hedged for up to six years into the future

 
(Source: EEX description).

 
At the spot-

market, transactions are settled physically on the same day or the following day. Exchange-based spot trade 
for the French, German and Austrian market is operated by EPEX. The German spot market consists of two 
sub-markets, the day-ahead and the intraday market. On the day-ahead market, on any given day the vol-
ume of energy for each hour of the following day is traded in auctions. Bids can be made until 12:00 h, indi-
vidually for each hour of the following day or in the form of block contracts. On the intraday market, con-
tracts for individual hours and 15-minute contracts are continuously traded for the same or the following 
day. At the exchanges, only grey energy is traded and, in contrast to OTC transactions, trade is anonymous. 

 Market and Competitive Landscape  4.3.

 Global trends 4.3.1

According to the International Energy Agency (“IEA”) World Energy Outlook 2018, global electricity demand 
will increase by approximately 60% between 2017 and 2040 and will reach over 35,500 Terawatt hours 
(“TWh”) in 2040 at an annual growth rate of 2% (Source: IEA 2018). Assuming a strong electrification of the 
transport and heating sector, worldwide electricity demand could even increase by 90% between 2018 and 
2040 (Source: IEA 2018 ES). In Europe, growth in electricity is expected at a smaller rate due to energy effi-
ciency measures but is still expected to increase due to the electrification of the transport and heating sec-
tor. 

Both solar power generation by PV and wind power generation have been subject to exceptional growth in 
the past. Globally, PV and wind power generated only 1 TWh and 31 TWh, respectively, in 2000, whereas 
the power generation in 2017 increased to 435 TWh (PV) and almost 1,100 TWh (wind power) 
(Source: IEA 2018). As presented in the following chart, power generation capacity by PV and wind power in 
the European Union increased substantially as well: 
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(Source: WindEurope 2018) 

In 2018, 11.7 GW of new wind energy was installed in Europe with 9 GW allotted to onshore wind installa-
tions. There was even more wind power capacity installed than any other form of power generation in the 
European Union (“EU”), accounting for 48% of total power capacity installations. 14% or 362 TWh of the 
EU’s electricity demand in 2018 was covered by wind power with 309 TWh being produced onshore. The 
total installed wind power capacity in Europe reached 189 GW, 170 GW of it onshore. (Source: WindEurope 
2018) 

According to the IEA forecast of the future growth of the global energy generation capacity by wind and PV 
published in 2018, the annual generation from these technologies is expected to grow by an average 
growth rate of 7.7% and 10.8%, respectively, in the period from 2017 to 2040 (Source: IEA 2018). The ener-
gy generated by wind is projected to grow by 8.9% annually to 7,730 TWh in 2040 and the energy generated 
by PV by 12.4% annually to 6,409 TWh in 2040 (Source: IEA 2018). The projection has been based on the 
impact of the Sustainable Development Goals (“SDGs”) on the global electricity sector. The SDGs were 
agreed by 193 countries in 2015 as a result of the Global Climate Conference by the United Nations Frame-
work Convention on Climate Change (UNFCCC) in Paris. The Climate Protection Goals of the EU were based 
on these targets. Not only national states and intergovernmental organisations have agreed upon SDGs, but 
also an increasing number of companies have committed themselves to decrease their greenhouse gas 
emissions and to operate in a more eco-friendly way. An example for such a private sector support group is 
the German association “Klimaschutz- und Energieeffizienzgruppe der Deutschen Wirtschaft e. V.”, whose 
members are 37 companies of all sizes and which was initiated by the German Federal Ministry for the Envi-
ronment, Nature Conservation and Nuclear Safety (Bundesministerium für Umwelt, Naturschutz und 
nukleare Sicherheit), the German Federal Ministry for Economic Affairs and Energy (Bundesministerium für 
Wirtschaft und Energie) and the Association of German Chambers of Commerce and Industry (Deutscher 
Industrie- und Handelskammertag). 
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The following chart shows the global power generation capacity (historical and projected) by, inter alia, PV 
and wind in GW in the period from 2010 to 2030:  

 

 

1) The sustainable development scenario (SDS) by the IEA sets out a vision of how the global energy sector must evolve in order 
to achieve the main energy-related components of the Sustainable Development Goals (SDGs) of the UN, agreed upon by 193 
countries in 2015.  

(Source: IEA 2018)  

In the EU, the generation of electricity by wind and PV is predicted to increase substantially in the next dec-
ades. Electricity generation from PV is projected to increase to 468 TWh in 2040, compared to 123 TWh in 
2017 (Source: IEA 2018). The wind power electricity generation amounted to 360 TWh in 2017 and is pre-
dicted to reach a level of 1.558 TWh in 2040 (Source: IEA 2018). 

The REmap study by the International Renewable Energy Agency (IRENA), prepared in cooperation with the 
European Commission, has identified cost-effective renewable energy options for all EU Member States, 
spanning a wide range of sectors and technologies. According to this study, the EU could in a cost effective 
way double the renewable share in its energy mix, from 17% in 2015 to 34% in 2030 (Source: EC/IRENA). All 
EU Member States have the potential to use more renewable energy due to an increase in cost efficiency. 
Without the increasing use of renewable energies, a long-term decarbonisation of the EU energy system 
will not be manageable. Furthermore, the European electricity sector has the technical capacity to accom-
modate large shares of PV and wind power generation. Electricity generated from renewable energy not 
only affects the power sector but is also increasingly important to the transport sector due to a growing 
share of electric vehicles which are needed to realise long-term EU decarbonisation objectives. 

 Technological development of solar and wind power generation in comparison to conventional 4.3.2

energy production 

An important factor for the rise in electricity generation from PV and onshore wind is the competitive posi-
tion of these technologies in the current electricity generation mix. PV and wind power generation have 
been benefiting from efficiency increases in industrial production thus taking advantage of economies of 
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scale. As a result, both PV and wind power generation have become competitive in comparison to conven-
tional sources of power generation. The chart below illustrates the increase of competitiveness of PV and 
wind power generation compared to conventional technologies of power generation such as coal-fired 
power, gas-fired power and nuclear power. Due to their modular nature and the simplicity of the technolo-
gy, solar power and wind power installations are easier to develop and bear less risks in development and 
construction than conventional generation technologies.  

The following chart shows the levelised costs of unsubsidised energy in US Dollar per Megawatt hour 
(“$/MWh”) in the period from 2009 to 2018: 

 

(Source: Lazard 2018) 

Moreover, the relative competitiveness of fossil-fuel fired power stations is decreasing due to the increase 
of the prices of emission allowances for CO2 in European Emission Allowances (“EUAs” or individually 
“EUA”). This price increase is due to an institutional reform of the EUA allocation system by the EU which 
shortens the annual supply of certificates in the market and decreases the annual number of freely allocat-
ed certificates.  

The following chart shows the fixed and variable cost components (unsubsidised) of energy generation 
technologies 2018 - high and low end (in $/MWh): 
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(Source: Lazard 2018) 

The following chart shows the price development of EUAs in Euro between June 2014 and June 2019: 

 

(Source: finanzen.net) 

 Important Markets  4.3.3

The following table shows the development of electricity production (in total and by PV and wind) and con-
sumption in the EU and selected EU countries between 2015 and 2018. 
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EU Member States 108 302 3,219 3,205 127 382 3,275 3,249 

Germany 39 79 593 641 46 112 595 642 

France 7 22 501 565 10 29 505 568 

Italy 23 15 328 282 24 18 332 289 

Spain 13 49 278 278 13 52 284 274 
 
(Source: Agora Energiewende Attachment)  

a) Germany 

The electricity generation from PV and wind power in Germany has reached a high level compared to other 
Member States of the EU and is steadily increasing. In 2018, German PV facilities fed about 46 TWh electric-
ity into the public electricity grid which is 18% more than in 2015 (see table above) (Source: Agora Ener-
giewende Attachment). New PV installations with a combined capacity of more than 3 GW have increased 
the installed capacity to 45.7 GW (Source: Agora Energiewende Stand der Dinge 2018). In 2018, total wind 
power production in Germany was 112 TWh. This is an increase by 33 TWh or 42% compared to 2015 (see 
table above) (Source: Agora Energiewende Attachment). In 2018, onshore wind facilities produced 
87.4 TWh electricity, a growth of 2 TWh compared to 2017 (Source: Fraunhofer). New onshore wind instal-
lations with a combined capacity of 2.9 GW increased the total amount of installed onshore wind capacity 
to 53.2 GW (Source: Agora Energiewende Stand der Dinge 2018). In 2018, onshore wind facilities generated 
14.5% and PV facilities 7.1% of the German electricity mix (Source: Agora Energiewende Stand der Dinge 
2018). The share of renewable energy is intended to be increased from its present total level of around 32% 
to up to 40% in 2025 and to up to 65% in 2030 according to the coalition agreement preceding the for-
mation of the German government in 2018 (Source: Bundesregierung). Accordingly, the next phase of the 
energy transition will focus on strengthening competition, a continuous expansion with effective steering, 
restrictions on costs, stakeholder diversity and grid expansion. The German Renewable Energy Sources Act 
2017 (Erneuerbare-Energien-Gesetz, “EEG 2017”) is the key instrument to achieve effective annual quantita-
tive steering and to bring renewable energies closer to the market. Since 1 January 2017, the level of fund-
ing has been determined by auctions (please see Section 4.4.1 “Remuneration of renewable energy”). The 
first tenders under the new rules of the EEG 2017, 2018 and 2019 have already taken place and have shown 
that the average level of funding awarded initially decreased but increased again since the last bidding 
round. Wind power plants located at good onshore wind sites produce electricity at lower costs than new 
coal-fired or gas- fired power plants. (Source: Fraunhofer ISE 2018). Given that the commission “Wachstum, 
Strukturwandel und Beschäftigung” advising the German government on the phase out of coal power plants 
recommended to step out of coal-fired generation by 2038 (and under certain conditions even by 2035), 
there is an increased pressure to grow the power generation from solar and wind assets (Source: Federal 
Ministry of Energy). 

b) France 

In 2018, the renewable energy capacity in France was 52 GW, including 15 GW onshore wind and 10.2 GW 
PV capacity (Source: Agora Energiewende Attachment). The generation of power by PV increased from 7 to 
10 TWh in the period from 2015 – 2018 and onshore wind power generation increased from 22 to 29 TWh 
in the same period (see table 1) (Source: Agora Energiewende Attachment). The French government has 
announced targets for renewable energy capacity to be installed by 2023. The new objectives were pub-
lished within the French multiannual energy program in October 2016 (Programmation pluriannuelle de 
l'énergie, “PPE”). They will serve as trajectories to be used in defining the priorities for the French govern-
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ment in relation to the development of renewable energy on mainland France between 2016 and 2023 
(Source: Ministère de la Transition écologique et solidaire). The PPE targets imply total renewable energy 
capacity of 69.9 GW in the low scenario, and 76.7 GW in the high scenario by 2023 resulting in an energy 
generation of 150 TWh (low scenario) and 167 TWh (high scenario). A large part of this growth shall be 
achieved by PV and onshore wind. For solar and onshore wind energy, the PPE targets are going to double 
the annual rate of installations. The deployment of new solar and onshore wind energy sources is to in-
crease annually from a capacity of 1 to 2 GW respectively 1 to 1.8 GW, as the case may be. In addition, 
France will reduce the share of nuclear power in electricity production from about 75% to 50% by 2025. The 
gap is to be compensated by investments in solar and wind energy (Source: Ministère de la Transition 
écologique et solidaire). 

c) Spain 

In the last four years the Spanish market for renewable energy generation has stagnated. In 2018, the gen-
eration of electricity from PV and wind facilities was 66 TWh which corresponded to 24% of the total elec-
tricity generation (see table 1) (Source: Agora Energiewende Attachment). The generation of power by PV 
did not increase in the period from 2015 – 2018 and onshore wind power generation increased from 49 to 
52 TWh in the same period (see table 1) (Source: Agora Energiewende Attachment). In February 2019, the 
Spanish Government published a draft of its National Integrated Energy and Climate Plan (“NECP 2021-
2030”) (Source: Gobierno de España), which aims at installing 120 GW of installed renewable energy capaci-
ty by 2030. The plan also targets at a 21% reduction of greenhouse gas emissions compared to the 1990 
levels, a 39.6% improvement in energy efficiency, a 74% share of renewables in the electricity generation 
and a 22% share of renewables in transport by 2030. Energy storage capacity should grow by additional 6 
GW (Source: RenewablesNow.com Spain). According to the NECP 2021-2030, Spain will target a 100% re-
newables share in the electricity sector by 2050, in line with the climate-neutral strategy set by the EU. The 
NECP 2021-2030 stipulates an increase of wind capacity to 40.2 GW in 2025 in comparison to 22.9 GW in 
2015. Energy capacity generated by PV is planned to grow to a level of 23.4 GW in 2025 in comparison to 
8.4 GW in 2015. According to the NECP 2021-2030, the annual rate of capacity growth for electricity gener-
ated by PV will be 13% until 2030, while the growth rate for electricity generated by wind would be at 3.3% 
per year. An auctioning model (for further details please revert to Section 4.4.1 “Remuneration of renewa-
ble energy”) will be the principal measure to achieve this goal (Source: Gobierno de España). 

d) Italy 

In 2018, the share of wind and PV generated energy accounted for 14.5% of the total electricity generation 
in Italy (see table 1) (Source: Agora Energiewende Attachment). The generation of power by PV increased 
from 23 to 24 TWh in the period from 2015 – 2018 and onshore wind power generation increased from 15 
to 18 TWh in the same period (see table 1) (Source: Agora Energiewende Attachment). The installed capaci-
ty of renewable energy was 53.3 GW in 2017 (Source: RenewablesNow.com Italy). Onshore wind accounted 
for 9.7 GW of energy generation capacity. PV energy generation reached an installed capacity of 19.7 GW. 
According to the annual report of the state-owned agency that manages renewables’ support in Italy GSE, 
the installed capacity of hydro, wind and biomass generated energy increased by 265 MW while wind ener-
gy accounted for about 80% of this increase. The installed power generation capacity of PV facilities was 
about 17.5 GW. In 2017, producers of energy generated by PV received incentives of EUR 6.4 billion which 
accounts for an increase by EUR 400 million in comparison to 2016 (Source: Gestore dei Servizi Energetici). 
In January 2019, the Ministry of Economic Development (“MISE”) presented the Italian National Integrated 
Plan for Climate and Energy 2030, which contains details of the future expansion of renewable energy in 
order to reach a 30% share in gross final consumption by 2030. In 2017, according to MISE, that share was 
18.3% (Source: Ministero dello Sviluppo Economico). Italy will aim at a 55.4% renewables’ share in the elec-
tricity sector, with a focus on PV generated power until 2030. According to the Italian National Integrated 
Plan for Climate and Energy 2030, PV generation capacity is to increase from 19.6 GW in 2017 to 26.6 GW in 
2025 and 50 GW in 2030. The installed capacity of wind generated energy is projected to grow from 9.7 GW 
in 2017 to 15.7 GW in 2025, reaching 18.4 GW in 2030. 
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e) Market for PPAs and for Green Certificates 

Since in all core countries in which the Company intends to operate, statutory tariffs with a fixed and guar-
anteed price per generated kilowatt per hour (“kWh”) electricity have either been substituted by auction 
models or have been completely abolished, corporate PPAs are becoming increasingly attractive as a mar-
keting model for operators of renewable energy facilities to secure prices over a longer term (as compared 
to marketing the produced electricity at the energy exchanges). A further reason for the increasing atten-
tion to corporate PPAs is the growing ecological awareness of the commercial offtakers; an increasing num-
ber of companies throughout Europe and the world are interested in buying renewable electricity to make 
their own electricity consumption sustainable. Some companies intend to even decrease the greenhouse 
gas emissions of their entire value chain thus requiring their supply chain partners to engage in procure-
ment of renewable electricity through corporate PPAs. These commitments extend so far that companies 
undertake to purchase electricity from wind and PV parks even if they have not yet been installed, in order 
to be able to show that these facilities could only be built through their long-term commitments (Source: 
The Climate Group). The volume of marketed electricity by corporate PPAs has increased significantly on a 
global scale (as shown in the chart below). The largest markets for corporate PPAs are the U.S. followed by 
the EU. Falling prices of PV and wind generated energy as well as green energy initiatives have boosted de-
mand for corporate PPAs, but in some European countries (e.g. Germany and France) the attractiveness of 
national support schemes have led to PPAs being less developed than in other European countries (e.g. 
Spain). Corporate PPAs representing an energy capacity around 1 GW were signed in Europe in 2017, com-
pared with 2.8 GW in the U.S. (Source: Bloomberg New Energy Finance 2018). An alternative to corporate 
PPAs are agreements with so-called aggregators such as utilities (so-called “utility PPAs”) and retail compa-
nies with a large customer base that want to resell the purchased electricity. 

The following chart displays the global annual increase of energy capacity subject to corporate PPAs from 
2008 to 2018 (in GW): 

 

(Source: Bloomberg New Energy Finance 2019) 

Further, new PV and wind installations can also create an additional revenue stream by selling GOOs to cor-
porate customers and to aggregators that serve retail and mass customers. GOOs have the function of prov-
ing to a final customer that a given share or quantity of energy was produced from renewable sources. A 
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GOO can be transferred, independently of the energy to which it relates, from one holder to another. Each 
GOO is related to energy from renewable sources in the amount of one MWh and is granted by the respec-
tive competent national authority, e.g. the German Federal Environment Agency (Umweltbundesamt). In 
Germany, GOOs are only granted and certified if the respective solar and wind parks do not benefit from 
specific state support schemes, while the granted volume of GOOs depends on the amount of power gener-
ated by these solar and wind parks. The prices paid for GOOs range from 0.5 EUR/MWh for existing large 
hydro power stations to 3 EUR/MWh for new wind installations in Europe (Source: Oslo Economics). 

 Competition and competitive position of SUMMIQ  4.3.4

SUMMIQ’s business will be exposed to competition from internationally and locally operating companies in 
the countries in which SUMMIQ will be active. The Company believes that SUMMIQ’s main competitors are 
institutional funds, insurance companies, pension funds and listed independent power producers (“IPPs” 
and individually “IPP”) as well as utilities. The competition can unfold in various dimensions including com-
petition for purchasing developed projects and competition for funds to finance the acquisition of these 
projects, i.e. competition on the equity markets and the markets for project finance.  

Regarding the competition for the acquisition of developed projects, SUMMIQ will compete with these 
market players indirectly and directly. Indirect competition means that market players such as utilities or 
IPPs engage in project development and operation themselves and thereby reduce the number of projects 
available for purchase by SUMMIQ under the assumption of a finite number of suitable sites and available 
grid connection and transport capacity. The direct competition unfolds in a way that SUMMIQ might be 
competing with funds, insurance companies and IPPs on the project acquisition market. Yet there are two 
reasons that this direct competition will likely only have a limited impact on SUMMIQ. First, the Company 
has an exclusive cooperation with Green City. As a result, SUMMIQ will only compete directly with these 
potential competitors to the extent that the Company intends to acquire other projects beside the projects 
developed by Green City. Second, SUMMIQ and Green City focus on mid-size PV and wind projects that re-
veal advantages in terms of project development and project acquisition. In terms of project development, 
the number of mid-sized projects that are being developed will likely be higher than the number of the 
large projects in Europe due to the scarcity of suitable locations for renewable energy facilities and the 
amount of land required. Given the relatively high population density in large parts of Western Europe, the 
number of projects with a capacity of more than 100 MW is likely to be limited. In addition, the competition 
for acquiring those large projects is likely to be higher. Larger insurance groups and large funds are more 
likely to invest in larger projects because of lower relative transaction costs. 

Yet, SUMMIQ will compete with renewable IPPs for the acquisition of projects as well as for the funding to 
finance such acquisitions. However, these competitors differ quite fundamentally from SUMMIQ with re-
spect to: 

 Technology focus: Some competitors focus on only one technology, i.e. solar, while other compa-
nies have a very broad technology portfolio, also including waste-to-energy, gas-fired and coal-
fired power stations. While focusing on only one technology might be viewed as a possible growth 
restriction, companies with a very wide technology focus might not be accepted in the market as 
pure renewable power producers, but rather be regarded as ordinary utility companies. 

 Regional focus: Some companies only invest in Europe, while others also invest in emerging mar-
kets and in countries involving exchange risks and country risk. This might have impact on their fi-
nancing costs. 

 Activities: Some of the companies also get involved in the development of assets. As asset devel-
opment features higher risk, this might also lead to higher financing costs. In addition, such activi-
ties might be quite distinct from the core activities of the respective IPPs and might thus not be 
within their core competencies. 

The Company will focus on four EU countries, i.e. Germany, Italy, France and Spain. A number of other 
companies in the renewable energy segment have a wider geographic focus including emerging markets. 
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In addition, the Company will focus on onshore wind and PV energy generation and is not going to operate 
in other areas than asset management, asset acquisition, power sales and marketing. Comparable compa-
nies often have a wider range of activities, including renewable energy project development, which might 
increase the operational risks and thus increase the return requirements requested by the market. 

 Regulatory Environment 4.4.

The business activities of SUMMIQ are, to a high degree, dependent on the legal framework applicable to 
them. This pertains in particular to the operation of renewable energy facilities which are promoted under 
regulatory support schemes in the several jurisdictions SUMMIQ is or plans to be active in. 

 Remuneration of renewable energy 4.4.1

a) Germany 

In Germany, the promotion and financial support regime for renewable energy facilities is mainly governed 
by the EEG 2017. The EEG 2017 came into force on 1 January 2017 and fundamentally reformed the previ-
ous version of the act, the German Renewable Energy Sources Act 2014 (“EEG 2014”). With regard to on-
shore wind and solar parks, the EEG 2017 contains three types of marketing mechanisms: (i) a market pre-
mium model (Marktprämienmodell) with subsidy tariffs based on tender procedures as the generally appli-
cable remuneration system, (ii) a limited FiT model which is designed to provide a contingency compensa-
tion for small renewable energy facilities and (iii) the category of unsubsidised marketing.  

The market premium model replaced by way of the EEG 2014 the former regime of FiT applicable under 
previous versions already of the EEG as the main subsidised marketing mechanism. Whereas under the FiT 
regime operators of renewable energy facilities received a statutory FiT from the respective grid operator 
upon feeding the electricity produced in their facilities into the grid, under the market premium model the 
operators of the renewable energy facilities have to sell the produced electricity to the market directly. This 
is usually done by entering into direct marketing agreements under which the operator of the facility sells 
the produced electricity to a third party, a so-called direct marketing company, which then further sells the 
electricity freely on the market. The operator of the renewable energy facility receives under the direct 
marketing agreement a remuneration for the produced electricity from the direct marketing company (usu-
ally based on an average monthly market price minus a direct marketing fee). 

In addition to the amount received from the direct marketing company under the direct marketing agree-
ment, the operator of the renewable energy facility receives the so-called market premium. The market 
premium is paid to the operator of the renewable energy facility by the respective grid operator (upon ful-
filment of certain further regulatory requirements). It is calculated on the basis of the difference between 
the actual average monthly value for the respective renewable energy source (e.g. onshore wind, solar) re-
ceived at the EPEX Spot power exchange for the prize zone Germany and a so-called “reference price” (an-
zulegender Wert).  

The market premium can be summarised by way of the following formula (cp. Annex 1 to the EEG 2017): 

MP = RP - MV 

MP = Market premium 

RP= Reference price for each renewable energy facility (i.e. subsidised tariff) 

MV= Monthly average value for the respective energy source received at EPEX Spot (i.e. here monthly 
average value for electricity from onshore wind or solar power)  

As a result of this formula since the EEG 2014 and also under the EEG 2017, even though the monthly aver-
age value for electricity from the respective energy source (onshore wind, solar) at the EPEX Spot may vary, 
the overall price paid under the EEG 2017 will remain the same based on the reference prices (i.e. the sub-
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sidised “tariff”). In a situation where the average monthly value for electricity from e.g. onshore wind parks 
at the EPEX Spot has increased, the market premium will decrease accordingly, and vice versa.  

The market premium is generally paid for a period of 20 years calculated from the date of commissioning of 
the respective facility. However, the market premium payments can be reduced under certain circumstanc-
es. In particular, the reference price (and thus any market premium payments) is reduced to zero in the 
event of negative prices, i.e. if the value of the hourly contracts for the price zone Germany on the spot 
market of the EPEX Spot is negative for at least six consecutive hours. These negative prices occurred for 
146 hours in 2017 on the German day ahead market and for 185 hours on the intraday market (Source: 
EPEX Spot). Further reductions apply in the event of violations of certain mandatory provisions under the 
EEG 2017 by the operators of the renewable energy facilities.  

In contrast to the EEG 2014, which contained statutory values for the reference prices on the basis of which 
the market premium payments were determined, the EEG 2017 no longer sets statutory reference prices, 
except for narrow exemptions and certain grandfathering provisions. Rather, the reference prices to be ap-
plied are now determined on the basis of competitive tenders run by the Federal Network Agency (Bundes-
netzagentur). In order to create competition on prices and at the same time to structure the expansion of 
renewable energy sources, only a limited volume for additional projects (depending on the respective re-
newable energy source) is available in each tender round. If the tender volume is exhausted, the remaining 
projects are not entitled to the market premium model, but can apply again for a contract award in one of 
the following tender rounds.  

The tender procedure is generally designed as a “pay-as-bid” procedure which means that every successful 
bidder is awarded the reference price in the amount of his bid and at the price which he included in his bid, 
up to a certain statutory price ceiling (which again varies for each renewable energy source).  

Each tender round has a maximum amount of installed capacity to be awarded. In 2019, the tender volume 
is at 3,675 MW for onshore wind, distributed over six tender rounds (1 February, 1 May, 1 August, 
2 September, 1 October and 1 December) and successful bids have been awarded on average between 6.11 
ct/kWh (February) and 6.13 ct/kWh (May). In 2020 and 2021 the tender volume for onshore wind will be 
4,100 MW or 4,250 MW respectively, each distributed over seven tender rounds per year. From 2022 on, 
the annual tender volume for onshore wind will be 2,000 MW.  

In 2019, the tender volume for solar is at 1,475 MW, distributed over five tender rounds (1 February, 
1 March, 1 June, 1 October and 1 December) and successful bids have been awarded between 4.80 ct/kWh 
(February) and 6.59 ct/kWh (March). In 2020 and 2021 the tender volume for solar will be 1,800 MW or 
1,950 MW respectively, each distributed over seven tender rounds per year. From 2022 on, the annual ten-
der volume for solar will be 600 MW. The tender volume will be reduced, among other things, by the total 
installed capacity awarded by European cross-border tenders and by the total installed capacity for pilot 
wind turbines or certain ground-mounted solar plants in the previous year. 

The EEG 2017 contains specific rules for the tender procedures for each renewable energy source (next to 
some general rules which apply to all tender procedures irrespective of the specific source of renewable 
energy). 

For onshore wind energy, bids can only be submitted in a tender round if the permit for the building and 
operation of the respective wind energy turbines in accordance with BImSchG has been obtained and if this 
has been reported to the turbine register or the market master data register three weeks before the bid 
date. For solar energy, bids are limited for open space plants to a maximum installed capacity of 10 MW per 
bid. While holding a building permit for a specific site is no requirement for participating in the tender pro-
cedure awarded bids can only be used for solar facilities on particular sites (e.g. sealed areas, conversion 
areas, certain industrial sites or certain sites covered by specific zoning plans). In case such bids are used for 
other eligible sites that were initially stated in the bid the awarded reference price is reduced by 0.3 
ct/kWh. 
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Any bid in the tender procedures must meet certain strict requirements, e.g. it must contain information on 
the bidder, the bid quantity in kW and the bid value in ct/kWh. In addition, further information must be 
contained depending on the energy source, inter alia, the approval according to BImSchG (wind onshore) or 
the envisaged location of the plant (solar). The maximum bid value is the maximum permissible bid value 
that may be offered in the tender procedure. If the bid value stated in a bid exceeds the maximum bid val-
ue, the bid will be excluded from the award procedure. The calculation of the admissible maximum value of 
an invitation to tender is stipulated in the law. The maximum permissible bid value for 2019 for onshore 
wind is 6.20 ct/kWh and the maximum value for solar is 7.5 ct/kWh. With its bid, each bidder must also 
provide a security of 30.00 EUR/kW (wind onshore) or up to 50.00 EUR/kW (solar) for the bid quantity. This 
payment serves to secure the respective payment claims of the transmission system operators (“TSOs”) in 
the event of a penalty for exceeding the implementation deadlines: Facilities for which an award has been 
granted shall be completed within 24 months (30 months for onshore wind if auctioned after August 2019) 
after the award in the tender procedure; in the event of a delay in commissioning, penalties shall be paid to 
the TSO from the 24th month onwards. The award shall expire at the end of the 24th month (solar and wind 
onshore auctioned until August 2019) or 30th month (other wind onshore) without commissioning. 

For onshore wind parks, the EEG 2017 is based on the so-called reference yield model, which leads to dif-
ferentiated remuneration depending on the site quality of the respective wind turbines. The reference yield 
is defined as the amount of electricity determined for each type of wind turbine that this type would gener-
ate in five years of operation when erected at the reference site with a quality factor of 100% on the basis 
of a measured power curve. For the quality factor the location quality according to the following table pur-
suant to Section 36h EEG 2017 is decisive: 

quality factor correction factor 
70 percent 1.29 
80 percent 1.16 
90 percent 1.07 
100 percent 1.00 
110 percent 0.94 
120 percent 0.89 
130 percent 0.85 
140 percent 0.81 
150 percent 0.79 

The bids have to relate to the reference site with a quality factor of 100% in order to be comparable. Once a 
bid is awarded the grid operator determines the applicable initial reference price, which forms the basis of 
the subsidised marketing mechanism called “market premium model” by multiplying the bid value with the 
relevant correction factor. The reference price to be applied is verified from the beginning of the sixth, 
eleventh and sixteenth year following the commissioning of the respective wind turbine on the basis of the 
actual site yields. Payments made based on a too high or too low reference price due to deviating actual 
site quality have to be refunded, provided the quality factor deviated by more than two percentage points 
from the last calculated quality factor due to the site yield. 

A statutory FiT is as of now only paid in very limited exceptional cases for very small or pilot renewable en-
ergy facilities. For all other renewable energy facilities, the operator may choose to receive a FiT from the 
responsible grid operator only instead of directly marketing the electricity as a contingency payment 
(Ausfallvergütung). However, this FiT is 20% lower than the respective applicable reference price and is 
therefore only used in “emergency situations”. The possibility to opt for the FiT was in particular included in 
the EEG 2017 to reduce the risk for the operator of a renewable energy facility in case the partner to the 
direct marketing agreement becomes insolvent and to provide financing institutions with sufficient security 
with regard to such possible insolvency. Therefore, the period during which the FiT can be chosen is limited 
to three consecutive months and not more than six months in a calendar year. 

Next to receiving a market premium (upon award of a tender in the tender procedures) or a FiT, the opera-
tor of a renewables facility may of course also market its electricity directly on the market without any sub-
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sidies (e.g. by selling the electricity via corporate PPAs – see below – or directly at the energy exchange), so 
called unsubsidised direct marketing. 

In principle, operators of renewable energy facilities can switch between the various forms of sale, i.e. sub-
sidised marketing mechanisms (such as the market premium model or FiT) or unsubsidised marketing chan-
nels, at the first calendar day of the month, subject to compliance with certain changeover deadlines and 
the regulatory requirements.  

In addition to and irrespective of the chosen remuneration scheme (i.e. also in case of an unsubsidised di-
rect marketing), certain further advantages apply to all renewable energy facilities. In particular, the grid 
operators are legally obliged to preferentially physically off-take, transmit and distribute electricity from re-
newable energy facilities. Renewable energy facilities are also entitled to a priority network connection. Re-
gardless of their obligation to physically take-off the produced electricity, grid operators may control re-
newable energy facilities which are connected to their grid via remote-control in order to reduce the feed-
ing-in of power into the grid in the event of grid overload, provided that a grid bottleneck exists and further 
requirements are met (in particular, conventional power sources must be shut-down or reduced first in 
principle). In the event of grid bottlenecks, the operator of a renewable energy facility receives compensa-
tion from the grid operator at an amount of 95% of the lost revenues. However, if the loss of revenue ex-
ceeds 1% of that annual revenue in a given year, 100% compensation shall be paid under this compensation 
scheme from that point in time on. 

PPAs and direct marketing 

For PPA’s (as further described in 4.2.4(iv) “Sales channels of electricity”) the general contractual regula-
tions of the German Civil Code (Bürgerliches Gesetzbuch) are applicable. In addition, if a producer or direct 
marketer delivers electricity directly to a final consumer (i.e. in particular in the case of a corporate PPA), 
additional obligations apply under the German Energy Industry Act and EEG 2017, as the producer or direct 
marketer becomes a supplier at the same time and is therefore subject to the regulations applicable for an 
electricity supplier. This affects, for example, obligations relating to invoicing, electricity labelling and the 
payment of the EEG levy to the TSOs.  

b) France 

Financial Support Schemes 

In 2015, the law No. 2015-992 dated 17 August 2015 on the transition towards energy for green growth 
(“Energy Transition Act”) introduced mandatory direct marketing with compensation payments and a man-
agement bonus. Since the entry into force of the Energy Transition Act, two financial support schemes for 
the promotion of renewable energy coexist. 

The first support scheme is the historic FiT system which used to be the only remuneration scheme before 
the entry into force of the Energy Transition Act. As of this reform the obligation to purchase electricity 
(“Obligation d’Achat”) is incumbent upon EDF and local distribution companies (known as “ELDs” or “Entre-
prises Locales de Distribution”) if the production facility is located within their service area at a regulated 
tariff set by Ministerial orders. The second support scheme is an additional remuneration (“complément de 
rémuneration”), which constitutes a bonus paid by EDF to the producer of electricity in addition to the sale 
price on the market, in order to offset the difference between the market price and the target price. These 
sales are generally performed through a direct marketing company called “agrégateur”. Both of these 
schemes rely on an agreement signed with EDF (FiT and additional remuneration) or an ELD (FiT only). 
These agreements can be entered into following either a competitive bid in the context of a call for tenders 
or within the framework of the “open window” (“guichet ouvert”), which is a non-selective scheme in which 
the agreement is entered into upon request of the electricity producer. The list and characteristics of facili-
ties eligible for each of the above schemes is determined by a decree whose provisions are codified in the 
Energy Code.  
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The current financial support scheme for onshore wind is laid out in two implementing orders dated 13 De-
cember 2016 (now repealed) and 6 May 2017 which are both based on the Energy Transition Act. Both or-
ders implement an “open window” scheme (“guichet ouvert”). The first order (“Order Te 2016”) general-
ized the additional remuneration for all producers having filed a complete request for additional remunera-
tion or a complete request for a PPA between 1

 
January 2016 and 31 December 2016. The second order 

(“Order Te 2017”) applies to producers of wind parks of a maximum of six wind turbines where the capacity 
(“puissance nominale”) of each wind turbine is equal to, or less than 3 MW. Both orders contain the same 
formula for the calculation of the additional remuneration (but the Order Te 2017 provides for a cap), which 
can be summarized as follows for a given month (with a yearly regularization afterwards as the case may 
be): 

The sum of hours during which the wind park has produced power (except for its own con-
sumption) – if the day ahead prices on the EPEX Spot are positive or null – multiplied by the 
reference tariff (so called “Te”) minus the reference market price for a given month for on-
shore wind parks (so called “M0” for wind published by the French Energy Regulation Com-
mission, Commission de régulation de l'énergie, “CRE”) plus a management fee amounting to 
2.80 EUR/MWh less the revenue generated by the valuation of the guarantees of capacity al-
located to the wind park.  

The duration of financial support under Order Te 2016 is 15 years and under Order Te 2017 it is 20 years. In 
addition, electricity producers are entitled to partial compensation in the event of negative prices in more 
than 20 hours in a calendar year. The compensation is the product of the installed capacity, the applicable 
Te and a multiplier (0.23 under Order Te 2016 and 0.35 under Order Te 2017). 

Since 2017, all projects with more than six wind turbines or with a wind turbine with a capacity of more 
than 3 MW must participate in tenders and submit a bid to benefit from an additional remuneration for a 
twenty-year duration. At least 500 MW are put out to tender every six months having started on 1 Novem-
ber 2017 until 1 June 2020. The specifications of the call for tender can be summarized as follows for a giv-
en month:  

The sum of hours during which the wind park has produced power (excepted for its own consump-
tion) – if the day-ahead prices on the EPEX Spot are positive or null – multiplied by the reference tar-
iff determined by the bidders (so called “T”) minus the reference market price for a given month for 
onshore wind parks (so called “M0” for wind published by the CRE). 

The reference tariff T proposed by the bidder ranged between 0 EUR/MWh and 74.80 EUR/MWh for the 
first and second period of the tender. For the third period of the tender the cap of the bid for the reference 
tariff T has been reduced to 71 EUR/MWh. A premium is also stipulated in the event where the wind park 
does not produce energy during hours when the spot prices for day-ahead deliveries are negative. Further-
more, the project can benefit from a bonus of between 1 EUR/MWh and 3 EUR/MWh if the bidder commits 
to implement a participative investment structure or a participative financing structure, i.e. a structure in-
volving local citizens, local authorities (“collectivités territoriales”) or local public cooperation entities 
(“groupement de collectivités”) as shareholders or lenders of the special purpose company owning the wind 
park.  

The first round of tenders for onshore wind energy projects resulted in an average remuneration 
of 65.40 EUR/MWh for the 22 winners out of 38 bidders totalling an installed capacity of 508 MW. The sec-
ond round of tenders for onshore wind energy projects resulted in an average remuneration of 66.90 
EUR/MWh for the four winners out of ten bidders totalling an installed capacity of 83 MW. In order to par-
ticipate in a tender the project needs to have obtained all permits necessary. Two months after the award 
decision, a guarantee amounting up to 30 EUR/kW must be issued. 

Since the implementation of the Energy Transition Act and the respective decrees, solar plants are now eli-
gible for the following support schemes: (i) PV installations on buildings with nominal power equal to, or 
less than 100 kilowatt peak (“kWp”) still benefit from FiT (“guichet ouvert”), (ii) PV installations with nomi-
nal power of greater than 100 kWp but less than 500 kWp can benefit from a FiT in the framework of a 
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competitive bidding process and (iii) PV installations with nominal power of greater than 500 kWp can ben-
efit from an additional remuneration in the framework of a competitive bidding process. 

As regards PV installations on the ground, between 500 megawatt peak (“MWp”) and 850 MWp were 
awarded in the tender process every six months since January 2017 until June 2019 (first period to fifth pe-
riod). The specifications of the call for tenders provide for a formula to calculate the additional remunera-
tion granted to the winner(s) of the tender process which can be summarized as follows for a given month 
(with a yearly regularization afterwards as the case may be):  

The sum of hours during which the solar plant has produced power (excepted for its own con-
sumption) – if the day-ahead prices on EPEX Spot are positive or null – multiplied by the ref-
erence tariff determined by the bidders (so called “T”) minus the reference market price for a 
given month for solar plants with a capacity above 250 kWp (so called “M0” for solar pub-
lished by the CRE). 

The reference tariff “T” proposed by the bidders must be ranged in the sixth period of tender between 
42 EUR/MWh and 125 EUR/MWh (tariff floors and caps depending on the “family” of installation). A premi-
um is also foreseen in the case where the solar plant does not produce energy during hours when the spot 
prices for day-ahead deliveries are negative (over 15 hours). Furthermore, the project can benefit from a 
bonus of between 1 EUR/MWh and 3 EUR/MWh if the bidder commits to implement a participative invest-
ment structure or a participative financing structure, i.e. a structure involving local citizens, local authorities 
or local public cooperation entities as shareholders or lenders of the special purpose company owning the 
solar plant. 

The average price of the bidders selected (encompassing all families) amounted to 61 EUR/MWh for the 
fifth period of the tender. In order to participate in a tender the project needs to have obtained all permits 
necessary (provision of the building permit or of the prior declaration of work depending on the “family” of 
the solar plant). Two months after the award decision, a guarantee amounting up to 50 EUR/kWp must be 
issued. 

PPAs and direct marketing 

As a consequence of the implementation of the additional remuneration scheme (“complément de rémuné-
ration”), operators of renewable energy facilities have to sell the generated electricity on the energy mar-
kets and operators are selling the electricity through so called “aggregators” (“agrégateurs”) which market 
their electricity for the operators.  

No specific regulations govern the purchase and sale of electricity or the trading of electricity, but the price 
proposed by the aggregators is often equal to the value of the “M0” as published by the CRE for the rele-
vant renewable energy branch. The aggregator is remunerated through a risk premium which is deduced 
from the price for the purchase of electricity.  

Besides aggregation contracts and support schemes, corporate PPAs may be entered into. As the present 
support schemes in France are still economically viable, the implementation of corporate PPAs remains re-
sidual. Corporate PPAs will primarily concern wind and solar parks after the FiT contracts entered into for a 
15-year (wind) or 20-year duration (solar) have expired. As the first FiT contracts for wind were entered into 
in 2005, corporate PPAs may be considered by the respective parks from 2020 onwards.  

c) Italy 

Financial support schemes 

The installation of new renewable capacities in Italy has exceeded the targets set in the Renewable Energy 
Directive 2009/28/EC and Italy has confirmed its position as one of the major European markets in the re-
newable energy sector in recent years. In 2015 (January – August), renewable energies contributed 36.3% 
to the Italian electricity demand. The contribution slightly increased to 36.7% in 2016 (January – August) 
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and after a slight decrease in 2017 (January – August) consolidated at 36.8% in the first half of 2018. The 
objective to replace conventional, i.e. fossil, electricity production (gas plays an important role in Italy) with 
electricity produced by renewable energy facilities has been set out in the national strategy adopted in Jan-
uary 2017 (Strategia Energetica Nazionale – National Energy Strategy, decree of the Ministry for Environ-
ment, Land and Sea Protection and of the Ministry of Economy and Finance dated 10 November 2017 – 
“SEN”). SEN was implemented to advance the energy transition after the traditional funding instruments 
(Conto Energia

1
 for PV and decreto rinnovabili

2
 for all other renewable energy resources) had expired. All 

renewable energy facilities that have been realised when the Conto Energia (for PV) and the decreto rin-
novabili (for all other renewable energy sources) were in place still receive the incentives provided by these 
decrees until the relevant term set forth by the applicable regulation expires. Projects for the construction 
of new renewable energy facilities are not entitled to any kind of FiT or other form of incentivisation until 
the new ministerial decree on incentives for renewable sources of electricity (“RES 1”) will be implemented 
(as further described below). 

The regulations concerning PV funding were set out in several decrees (Conto Energia I, II, III, IV and V) that 
have been adopted between 2005 and 2012. The promotion and financial support of other renewable en-
ergy sources was regulated based on analogous decrees, the decreto rinnovabili, which were adopted in the 
same period. Such provisions granted a support scheme to operators of renewable energy facilities that en-
tailed (with regard to PV plants) a FiT of a fix amount that was usually based on the capacity of such plants 
(the higher the capacity the lower the incentive) for a period of 20 years. 

In the beginning, the incentives were granted to all plants that were built and connected within a certain 
time frame. Since Conto Energia IV the FiTs for PV plants have been distributed based on a certain available 
total amount to be distributed according to certain priority criteria of the plants. In July 2013, when the to-
tal costs of the incentives had reached an amount of EUR 6.7 billion, the FiTs for PV plants were abolished 
and since then no new incentive regime for the construction of new PV plants was adopted. 

Similar to the Conto Energia decrees for PV, the decreto rinnovabili provided a support regime based on 
“green certificates” until 2012 onward for all renewable energy sources different from PV. It was complete-
ly repealed in 2013 and substituted with a new tariff regime similar to the FiT regime for the PV sector. Old 
plants other than PV, including wind parks, have benefitted from the “green certificate” regime until 2015. 
This new regime was again abolished on 31 December 2018. A new support scheme called RES 1 has been 
implemented in 2019.  

On 23 January 2019, the European Commission was notified of the draft RES 1 decree, the last step neces-
sary for the formal approval. After the approval of the Italian Regulatory Authority for Energy Networks and 
Environment (Autorità di Regolazione per Energia Reti e Ambiente) and despite the rejection by the Regions 
in the Unified Conference, the decree has passed the examination of national stakeholders and shall receive 
final approval of the European Commission. 

On 4 July 2019, the new support scheme RES 1 was adopted with Ministry Decree of MISE, published on the 
National Bullettin on 09.08.2019, n. 186. 

The RES 1 decree has  two mechanisms to grant access to the support scheme. Renewable energy facilities 
with a power of less than 1 MW have access to incentives through registration, while those with a higher 
power have access to incentives through competitive tendering for the definition of the incentive level 
within the limits of power quotas. 

The GSE publishes seven notices regarding both the registration and the tendering process during the peri-
od from 2019 to 2022. The participants in the incentive procedures are organised into different groups: 

 Group A: wind and PV plants; 

                                                                 

1  Ministerial Decrees of 28 July 2005 and 6 February 2006 – Conto Energia 1; Ministerial Decree of 19 February 2007 – Conto Energia 2; Ministerial 
Decree of 6 August 2010 – Conto Energia 3; Ministerial Decree of 5 May 2011 – Conto Energia 4 and Ministerial Decree of 5 July 2012 – Conto Energia 
5. 

2  Ministerial Decree of 18 December 2008 - Ministerial Decree of 6 July 2012 - Ministerial Decree of 23 June 2016.  
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 Group A-2 regarding the registration process: PV plants whose modules are installed to replace 
roofs with Eternit or asbestos; 

 Group B: hydroelectric power plants and gas-fired wastewater treatment plants; 

 Group C: wind, hydro and residual gas power plants undergoing total or partial refurbishment. 
 

In particular, the following projects have to participate in public procedures for registration: 

 newly built plants as well as fully rebuilt and reactivated plants with a capacity of less than 1 MW; 

 installations subject to upgrading, if the difference between the power after the intervention and 
the power before the intervention is less than 1 MW; 

 Installations undergoing refurbishment with a capacity of less than 1 MW. 
 

Several plants organised in a group may also request to participate in the incentives, provided that the 
power of the individual plant is greater than 20 kW and the total power of the group is less than 1 MW. In-
stallations (single installations as well as group installations) with a power of 1 MW or more must partici-
pate in auction procedures in order to be eligible for incentives. The operators of renewable energy facili-
ties must provide the authorization for the construction and the operation of the plant already released by 
the competent authority as well as the technical solution for the connection of the plant released by the 
competent grid manager in order to participate in both the registration and the tendering process. 

PV systems will have some additional remuneration opportunities. For installations of up to 100 kW in-
stalled on buildings, a premium of 10 EUR/MWh is added to the share of net production consumed on site. 
This bonus can be combined with the bonus of 12 EUR/MWh provided to Group A-2 PV systems (complete 
replacement of asbestos or eternity) on all the energy produced. PV plants realised on agricultural land do 
not receive any incentive under the RES 1 decree. 

PPAs and direct marketing 

Onsite PPAs are governed by AREAS’s decision no. 578/2013/R/EEL. This regulation contains various “simple 
production and consumption models”, i.e. consumption and distribution models which differ from the con-
ventional exchange of electricity through the public grid in that they provide for self-consumption options 
(autoconsumo) or direct connections between the power producer and the offtaker. 

These models include the system Sistema Efficiente di Utenza (“SEU”) which offers the possibility to directly 
connect a renewable energy facility to an offtaker without using the public grid. For the SEU regulations to 
apply, the renewable energy facility has to be built on a site over which the offtaker is at least legally enti-
tled to dispose; the renewable energy facility itself may be owned by a third party. As a result, the operator 
of the renewable energy facility and the offtaker can use this system for the direct sale of electricity as part 
of a PPA. The SEU has to pay only small grid charges, which is a competitive advantage in case of physical 
proximity between the operator of the renewable energy facility and the offtaker. Since the offtaker’s load 
curve may differ from the plant operator’s electricity production curve, the offtaker has to satisfy the possi-
bly higher electricity demand through supply from the public grid and his connection to the public grid is a 
specific requirement for the SEU. SEUs must be registered with GSE under a specific approval procedure 
newly established in July 2018.  

Apart from the self-consumption and direct connection models, bilateral off-site power agreements outside 
the energy exchange are another option. Those agreements, however, must be registered on a specific plat-
form operated by Gestore dei Mercati Energetici S.p.a. (“GME”) and the respective electricity amounts in-
tended for sale on the exchange must be regularly notified. These agreements are usually concluded be-
tween the operator of a renewable energy facility and a wholesaler. The wholesaler will perform all activi-
ties relating to the registration and the participation in the platform, acting on his behalf as well as on be-
half of the plant operator based on a separate power of attorney. The costs incurred in this context and all 
charges relating to the use of the public grid must be included in the electricity price agreed with the 
wholesaler. 
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Besides the direct sale via the over the counter (“OTC”) structures, operators of renewable energy facilities 
can participate in trading the electricity on the energy exchange operated by GME. However, due to the re-
spective administrative hurdles (in particular the minimum energy volume, the performance of grid services 
and the payment of respective fees), private companies will only participate if they are able to supply or 
buy large electricity amounts. 

On the Italian Day-Ahead Market, the trading takes place in two prices: the zonal prices for the sale of elec-
tricity and a National Single Price (Prezzo Unico Nazionale – (“PUN”)) for purchase transactions. The PUN is 
established as the average value of all zonal prices weighted for total electricity purchases. In the past, the 
PUN had been steadily decreasing, inter alia due to a decline in electricity demand, an increase in renewa-
ble energy production and a reduction in gas prices. Since 2016, the PUN has increased (2016: EUR 42.78; 
2017: EUR 53.95). According to analysts, this increase is associated with a decline in electricity imports from 
France after some nuclear power plants were shut down. 

d) Spain 

In Spain, the renewable energy companies mainly obtain their income from the sale of electricity in a pool 
market (OMIE) or by selling electricity under bilateral PPAs together with the sale of certification of origin.  

Since 2013, no FiTs were granted to renewable energy producers due to Royal Decree Law 9/2013 in order 
to adopt a set of measures to ensure the financial sustainability of the electricity system and, in particular, 
to combat the shortfalls between the electricity system revenues and costs. One of these measures was to 
establish an entirely new remuneration scheme, called “specific retribution” applicable to renewable ener-
gy facilities, abolishing the previous FiT system. The purpose of the current regulated retribution is to allow 
well-run and efficient energy generation facilities that use renewable sources, cogeneration and waste to 
cover the costs that are necessary to compete in the market on an equal footing with conventional energy 
sources and to obtain a reasonable rate of return on investment throughout the legal lifetime of the pro-
ject. 

Those facilities that benefited from the previous FiT system were automatically ascribed to the new support 
scheme. The reasonable rate of return for the referred facilities was set at 7.398%, pre-tax, and will apply 
until 31 December 2019. New projects are entitled to the support scheme if awarded to them following cer-
tain auction proceedings that are convened by the government. The compensation to which an installation 
is entitled is calculated based on the standard facility’s compensation benchmarks and the features of the 
individual project itself (e.g. the real number of operating hours). According to these criteria, producers will 
receive, in addition to the electricity market price: a return to the operation (retribución a la operación), 
which has been calculated to cover, when appropriate, the standard operating costs not recovered through 
the sale of electricity at the expected wholesale market price; and a return to the investment (retribución a 
la inversión) per unit of installed capacity, which covers the investment costs for each standard installation 
that cannot be recovered through the sale of the energy on the market. To determine the compensation 
applicable to each standard facility, several standard parameters are used. The most relevant parameters 
are, among others: the standard value of the initial investment; the estimated daily and intra-day market 
price received; the number of hours of operation annually; the upper and lower annual limits of the market 
price; the estimated future operating revenues from the market; the estimated future operating cost; the 
update rate based on the reasonable rate of return; and the adjusting coefficient for standard installations. 

For new renewable energy facilities, the specific remuneration will be granted by means of a competitive 
tendering process respecting transparency, non-discrimination and objectivity principles. Auctions will be 
used to provide support for new facilities. The Spanish government has carried out three competitive pro-
cedures (renewable auctions) for the allocation of the referred specific remuneration regime to electricity 
producers from renewable energy sources, cogeneration and waste. New renewable energy facilities which 
are not entitled to get specific remuneration from the auction model, market the produced energy, as men-
tioned before, through the electricity pool OMIE. 

In 2016, in the first renewable energy auction, the competent authority, the General Directorate of Energy 
Policy and Mining, awarded 500 MW of wind power capacity and 200 MW of biomass capacity. In 2017, the 
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General Directorate of Energy Policy and Mining awarded 3,000 MW to mainly renewable energy producers 
from wind and PV power (second auction) and afterwards, 5,037 MW to wind and PV power (third auction). 

The auction scheme in Spain does not tender the electricity sales tariffs, but the CAPEX, offering a discount 
on a reference price of 1.2 EUR/watt (“W”) (for PV and wind power). The CAPEX of awarded projects is then 
used in a formula to determine what the minimum revenues would be in order to achieve an IRR of 7.503% 
over 25 years. The generated power will then be sold at the free (OMIE Pool) market. However, a floor price 
is set on the calculated minimum revenues. In case the electricity price in the free market falls below the 
floor, the generators are compensated with the balance.  

In all auctions the participants bided at the maximum possible CAPEX discount (which was in the third auc-
tion for example 69.9% or a CAPEX of 0.36 EUR/W for PV power), which means a floor price of approximate-
ly 32 EUR/MWh on the electricity market. The idea is that the floor price gives the generators enough in-
come to achieve an IRR of the said 7.503%. The IRR is set in the Royal Decree 413/2014 which establishes 
statutory periods of six years, with the first statutory period running from 14 July 2013 (the date of entry 
into force of Royal Decree Law 9/2013) to 31 December 2019. Each statutory period is divided into two 
statutory half-periods of three years. The first such half-period runs from 14 July 2013 to 31 December 
2016. The second half-period has started as of 1 January 2017 and will last until 31 December 2019. This 
“statutory period” mechanism aims to set out how and when the government is entitled to revise the dif-
ferent parameters used to determine the remuneration to be received by the renewable energy facilities.  

PPAs and direct marketing 

As mentioned above, all new energy producers are obliged to sell the generated energy into the pool mar-
ket or to sell the energy via bilateral PPA. 

The participation in the pool market  overseen by OMI-Polo Español S.A. (OMIE) for Portugal and Spain – is 
limited to pre-authorized players (“agente del Mercado”), both on production side and on consumer side. 
Renewable producer generally use so called “comercializadoras” as intermediaries to have access to the 
market. Comercializadoras mostly also cover the balancing risks for the operators. To become an “agente 
del Mercado” it is necessary to fulfil the requirements stated in Royal Decree 2019/1997. 

 Construction and operation 4.4.2

a) Germany 

The construction and operation of renewable energy facilities require respective permits.  

Onshore wind turbines with a hub height of more than 50 metres require an approval in accordance with 
the BImSchG. Due to the height of modern onshore wind turbines which regularly exceeds 50 metres, the 
permit procedure under the BImSchG today is the standard permit procedure for onshore wind turbines. 
Furthermore, if an onshore wind park consists of more than three turbines, an additional environmental 
impact assessment may have to be executed as part of the permit procedure under the BImSchG pursuant 
to the German Environmental Impact Assessment Act (Gesetz über die Umweltverträglichkeitsprüfung). The 
competent authorities examine the requirements of the BImSchG as well as any other applicable regula-
tions. This includes in particular zoning law provisions under the German Federal Building Code 
(Baugesetzbuch – “BauGB”), the building regulations of the respective federal states, nature conservation 
law under the German Federal Nature Protection Act (Bundesnaturschutzgesetz), the German Air Traffic 
Law (Luftverkehrsgesetz), the German Federal Forest Law (Bundeswaldgesetz) and the German Federal 
Road Law (Bundesfernstraßengesetz). Provided all requirements are fulfilled, the authority is obliged with-
out discretion to issue the permit under BImSchG. In addition, permits under building regulations or con-
sents under nature conservation law might be required for the construction of access roads, crane sites and 
grid connections lines and, if relevant, substations. BImSchG permits regularly contain numerous ancillary 
provisions such as, for example, a dismantling obligation, the obligation to carry out compensatory 
measures (for impacts on nature, forests etc.), requirements for the protection from noise and shadowing, 
and, in individual cases, shutdown times or monitoring measures, inter alia, aiming at the avoidance of dis-
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turbances of neighbouring residents or at the protection of protected species, for instance certain birds or 
bats (with corresponding reaction options for the permitting authority in the event of bird or bat strikes, 
which can lead to operating restrictions or the shutdown of the renewable energy facility in the worst case). 

Authorities monitor compliance with the permit provisions and are authorized to order operating re-
strictions, shut renewable energy facilities down or revoke operating permits in case the operator does not 
comply with the permit requirements. In case the competent authority forms the view that the ancillary 
provisions to the permit under BImSchG are not sufficient, it can issue subsequent orders, which are subject 
to the principle of proportionality and respective violations of legally protected goods. Such subsequent or-
ders might result in a decrease of the production volume of the relevant facilities. Finally, there are current-
ly discussions whether authorities may revoke issued permits or order operating restrictions or even a 
shutdown of facilities due to settlements of protected species after the issuance of a permit. Lacking any 
case law on this matter the issue constitutes a potential risk. While authorities would have to apply the 
principle of proportionality making shut downs of facilities less likely a certain risk for severe subsequent 
operating restrictions remains. 

The construction of solar parks is, in particular, subject to the BauGB and the building regulations of the re-
spective federal state where the solar park is built. Provided all requirements are fulfilled, the building au-
thority is obliged without discretion to issue the building permit. However, building permits may contain 
certain ancillary provisions such as, for example, a dismantling obligation, precautions against harmful envi-
ronmental effects caused by electric, magnetic and electromagnetic fields caused by low-frequency installa-
tions or the obligation to avoid disturbances of neighbouring residents through dazzling effects. Further 
permits e.g. for construction of access roads, crane sites and grid connections lines and, if relevant, substa-
tions might be required. The competent building authorities may enforce compliance with the building 
permits. Different from permits under the BImSchG, the authorities may, however, usually not issue subse-
quent orders with stricter requirements. 

Challenges of existing permits 

The Company plans to acquire projects with Ready to Build status only. However, existing permits may be 
challenged and revoked by the competent authorities and, therefore, there is a risk that projects might not 
be realised as planned or already existing facilities may have to be partially or completely demolished or de-
commissioned. This risk is significantly limited once a permit has become final and binding upon the permit 
applicant and third parties. 

Of great practical relevance, in particular for wind parks, are challenges by third-parties (e.g. neighbours, 
competitors, NGOs, local municipalities etc.). Such challenges might lead to delays of the completion of a 
project, even if the permit is ultimately confirmed, or to an annulment of the permit. Once a permit accord-
ing to the BImSchG or building law has been granted third-parties are – depending on the applicable law of 
the federal state where the facility shall be located – either entitled to file an objection against the permit 
with the issuing authority or to bring an action for annulment before the competent administrative court 
within one month after the permit has been announced to them. Authorities announce the issuance of a 
permit to the applicant and to third-parties that raised objections during the administrative procedure. 
However, it cannot be excluded that other third-parties claim their rights being affected by the permit to 
whom the permit was not announced personally. Moreover, according to the Environmental Remedies Act, 
environmental associations have the right to take legal actions against permits, inter alia, permits under 
BImSchG, even if they are not directly affected. In order to avoid that remedies can be lodged long after the 
permit has been granted, the authority can publicly announce the permit.  

In principle, both remedies (objection and court action) effect a suspension of a permit. That means that 
the Company, although being the holder of a permit, would not be allowed to start construction works. 
However, in many cases the authorities stipulate the immediate enforceability of the permit. In this case 
neither an objection nor a court action would have suspensive effect, and the permit holder can – at its own 
risk – start with the construction of its facilities. However, the third-party objectors or claimants may then 
also initiate preliminary proceedings before the competent administrative court with the aim of suspending 
the permit for the time the objection procedure or the main court proceedings are pending. Receiving a 
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binding court decision may take several years due to the further legal remedies, such as the appeals against 
decisions of the administrative court of first and, in principle, second instance. 

In many cases objections or court actions are launched for strategic reasons knowing that the holder of the 
permit is required to construct the solar or wind park, in principle, within 18 months after the public an-
nouncement of the award in the tender procedure. Usually, the permit is either immediately enforceable or 
the investor will be in a position to get the permit declared immediately enforceable. The investor then has 
to start construction works despite the risk of a revocation of the permit at a later point in time in order to 
meet the deadline for the commissioning of the facilities. The decision to start construction works under 
such circumstances is typically based on a legal analysis of the merits of the raised objections or claims and 
a forecast regarding the outcome of court proceedings. Even if due diligence is applied when elaborating 
such forecast courts might decide otherwise and annul the permit. This would result in stranded invest-
ments as far as the construction is concerned, including additional costs for dismantling built facilities, and 
might lead to a revocation of the award under the subsidised marketing mechanism, including a forfeiture 
of the security payments made during the tender procedure. In case of third-party remedies launched after 
the bid was placed the investor can apply for an onetime extension of the deadline for commissioning in 
order to retain the award, however, the 24-month deadline for the forfeiture of the security payments can-
not be extended. 

b) France 

The construction and operation of renewable energy facilities require respective permits in France.  

While the construction and operation of onshore wind parks required several authorisations in the past, the 
main authorisation required since 1 March 2017 is an environmental authorisation under Articles L. 181-1 
et seq. of the Environmental Code (introduced by Ordinance n°2017-80 of 26 January 2017). This environ-
mental authorisation bundles all permits required for the construction and operation of a wind park into 
one prefectoral order in the course of a concentrated procedure. In particular, the environmental authori-
sation replaces (i) the authorisation under the regime of classified installations for the protection of the en-
vironment ("ICPE"), (ii) building permits pursuant to Article R.425-29-2 of the Urban Planning Code and, as 
far as relevant, it replaces (iii) the "Water Act" authorisation under Articles L. 214-1 et seq. of the Environ-
mental Code, (iv) the land-clearing authorisation under Articles L. 341-1 et seq. of the Forest Code, (v) a 
"protected species" derogation under Articles L. 411-2 et seq. of the Environmental Code in the event of 
damage to animal or plant species or their habitats, (vi) the authorisation to operate an electricity produc-
tion facility pursuant to Article L. 311-1 of the Energy Code (currently required for facilities with installed 
capacity exceeding 50 MW) as well as (vii) the “unique authorisation” pursuant to Ordinance n°2014-355 of 
20 March 2014.  

Ground-based solar parks with a capacity of more than 250 kW are required to obtain a building permit in 
accordance with Articles R. 421-1 et seq. of the Urban Planning Code. In addition, depending on the charac-
teristics and situation of the PV project, the following authorisations might be required: (i) a "Water Act" 
authorisation or declaration under Articles L. 214-1 et seq. of the Environmental Code, when the project is 
likely to have an impact on aquatic environments, (ii) a land-clearing authorisation under Articles L. 341-1 et 
seq. of the Forest Code, when the project involves the clearing of land, (iii) a "protected species" derogation 
under Articles L. 411-2 et seq. of the Environmental Code in the event of damage to animal or plant species 
or their habitats, and (iv) in addition a building permit. Provided an authorisation under the “Water Act” is 
required, such authorisation is an environmental authorisation pursuant to Article L. 214-3.I of the Envi-
ronmental Code and replaces among others a land-clearing authorisation and a protected species deroga-
tion.  

Both solar and onshore wind parks require an operating license pursuant to Article L.311-1 of the Energy 
Code. However, in accordance with the provisions of Article R. 311-2 of said code, (i) solar or onshore wind 
parks with a capacity less than or equal to 50 MW are “deemed authorised” and (ii) solar or wind parks sub-
ject to a competitive bidding process are “deemed authorised” if the capacity is less than or equal to 300 
MW. 
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Permits in France (ICPE, environmental authorisation, building permits, etc.) may contain ancillary provi-
sions setting out preventive and corrective actions, e.g. temporary shut-down of production or curtailment 
measures for the purpose of the protection of certain animals or the avoidance of noise pollution. In addi-
tion, the competent authority is entitled to stipulate such ancillary provisions, provided, for instance, the 
environmental impact assessment study demonstrates the need for such measures. 

Challenges of existing permits 

The issuing authority is entitled to freely withdraw an environmental authorisation within four months of its 
issuance in accordance with the provisions of Article L. 242-1 of the Code on relations between public and 
administration, or a building permit within three months of its issuance in accordance with the provisions of 
Article L. 424-5 of the Urban Planning Code, provided in both cases that the issuance did not comply with 
the law. In addition, a withdrawal of a building permit is admissible without time limit in case it was issued 
on the ground of misrepresentations rendered by the applicant. It is to be noted that for wind farms, the 
competent authority may order the suspension of operations in accordance with the provisions of Article L. 
171-8 of the Environmental Code (for example if the owner fails to comply with the operation requirements 
applying to the installation), or suspension of operations or the decommissioning of the facilities for safety 
reasons in accordance with the provisions of Article L. 514-7 of the Environmental Code (for example after 
an accident). 

According to Article R. 181-50 of the Environmental Code, environmental authorisation can be challenged 
by third parties within four months from the last required publicity measure (posting of the order in the 
town hall during one month at least and publication of the order on the prefecture website during at least 
four months). 

Under Article R. 600-2 of the Urban Planning Code, the deadline for third parties’ actions against building 
permits is two months from the first day of the building permit’s proper display (i.e. compliant with Articles 
R. 424-15 and A. 424-15 et seq. of the Urban Planning Code) on the construction site. 

In general, third-party actions against environmental authorisations or building permits do not suspend the 
enforceability of the challenged permits. The holder of the permit can continue construction works and op-
erations during the duration of the proceedings. However, third-parties may pursue a special remedy 
(called “référé-suspension”) aiming at a suspension of the authorisation or permit until the judgment in the 
main proceedings is rendered, provided the applicant can demonstrate urgency and allege a ground affect-
ing seriously the lawfulness of the authorisation or the permit. 

c) Italy 

The construction and operation of renewable energy facilities require respective permits in Italy.  

The current legislation contains three different types of permits for the construction and the operation of 
renewable energy facilities: (i) Autorizzazione Unica (Single Authorisation) which is issued on regional or, if 
delegated, on provincial level, (ii) Procedura Abilitativa Semplificata (Simplified Permit Procedure) which 
has replaced the former Denuncia di Inizio Attività (DIA) (Notification of commissioning) and is issued in a 
permit procedure on municipal level and (iii) Comunicazione al Comune (Simple Construction Notification).  

The Autorizzazione Unica (Single Authorisation) is the general permitting procedure provided for by Arti-
cle 12 of Legislative Decree no. 387/2003, regardless of the respective facility’s nominal capacity. The pro-
cedure entails the conferenza dei servizi, a joint examination of the power plant by all the public authorities 
entitled to issue authorisations, opinions and permits relating to the power plant. At the end of the proce-
dure, the competent region (or the province, if delegated by the region) issues the Single Authorisation (en-
compassing all the above mentioned authorisations, opinions and permits issued in the course of the meet-
ings) which authorises both the realization and the management of the power plant and the ancillary works 
(including the connection works). The Single Authorisation procedure has a maximum duration of 90 days, 
net of the time required for the Environmental Impact Assessment procedure which is mandatory for power 
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plants exceeding the nominal capacities set forth in Legislative Decree no. 152/2006 and the Regional Legis-
lation on Environmental Impact Assessment. 

The Procedura Abilitativa Semplificata (Simplified Permit Procedure) was established by Legislative Decree 
28/2011 for the realization and management of power plants fuelled by renewable sources of electricity 
below pre-established power thresholds (above which the Single Authorisation is mandatory) and for some 
types of plants producing hot and cold from renewable sources of electricity. A sworn declaration along 
with a detailed report signed by a qualified designer and the appropriate design drawings have to be sub-
mitted to the municipality at least 30 days before the start of the works certifying the project’s compatibil-
ity with urban planning tools and building regulations as well as with safety and hygienic-sanitary rules. As 
the principle of silent consent applies, the project may begin 30 days after the presentation of the docu-
ments if the municipality did not provide feedback or notification. 

The Comunicazione al Comune (Simple Construction Notification) simplifies the authorisation process for 
certain types of small plants for the production of electricity, heat and cold from renewable sources of elec-
tricity, which can be assimilated to free building activity. The procedure requires a notification regarding the 
start of work along with a detailed report signed by a qualified designer, but no waiting period of 30 days. 

Larger-scale renewable power plants, e.g. solar or wind parks, generally require a permit issued in the Sin-
gle Authorisation procedure. According to Decree of Ministry of Economic Development issued on 10 Sep-
tember 2010, renewable energy facilities to be realised on buildings, abandoned industrial areas or in the 
immediate vicinity of linear infrastructures (such as highways, high-voltage electric lines, railways, etc.) in 
general shall be positively assessed by the public authorities in the Single Authorisation procedure. Such 
provisions do not imply that renewable energy facilities can only be authorised in such kind of areas, or that 
renewable energy facilities cannot be authorised in other places until such areas have fully been exploited, 
but only that renewable energy facilities to be realised on the above listed locations shall obtain a positive 
opinion from the public authorities more easily (e.g. the public authorities will stipulate less ancillary provi-
sions for the realisation and management of the renewable energy facility). As for onshore wind, measures 
for repowering the already existing turbines should be adopted before new locations are assessed.  

Usually permits contain ancillary provisions. The most common ancillary provisions are (i) the obligation to 
create a tree belt around solar parks mitigating the impact on the landscape, which may have shadowing 
effects resulting in lower production volumes, (ii) the stipulation of a maximum number of PV-modules or a 
maximum height of wind turbines, (iii) the observance of a maximum distance between wind turbines, 
(iv) the establishment of buffer areas from roads, rivers or archaeological or landscape points of interests 
which may prevent the full exploitation of the plot of land intended to be used for the renewable energy 
facility project, and (v) the observance of a maximum noise level for wind turbines and inverters. 

In general, as the public authorities involved have gained experience in this kind of projects, there are no 
more bottlenecks which were caused in the past at the offices of some authorities by a flood of applica-
tions. Furthermore, the Region of Sicily has recently announced to abolish the moratorium on permits 
which had de facto blocked the implementation of new renewable wind and solar power plants.  

Challenges of existing permits 

Permits can be revoked by the competent authority which has issued the permit or challenged by other au-
thorities or third parties. 

Provided a permit does not comply with the applicable laws and regulations the issuing authority is, in prin-
ciple, entitled to revoke the permit within 18 months from the date in which the permit has been issued ac-
cording Article 21-novies of State Law no. 241/1990. However, such a revocation needs to be based on a 
well-reasoned decision which shall take into account the balance between the public interest of revoking 
the unlawful permit and the principles of legal certainty and legitimate expectation of the permit holder 
who relied on the permit. After 18 months the permit cannot be revoked, unless it was issued on the 
ground of misrepresentations rendered by the applicant and ascertained by a criminal proceeding. 
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Other authorities might in the event of a violation of the applicable laws also challenge a permit before the 
competent administrative court, provided the issuance of the permit or authorisation of such authority 
would have been required in the permitting procedure but has not been obtained or in case they prove that 
their interest is jeopardized by the permit or authorisation. 

Moreover, third parties having an actual legal interest (for example neighbours or environmental organisa-
tions) may in principle file an action for annulment before the competent administrative court against the 
permit or any other authorisation which may be issued in the procedure (for example landscape authorisa-
tions, screening decisions excluding the EIA procedure etc.).  

In both cases, third parties have to file their action with the administrative court within 60 days after a cer-
tain event. This period starts either with the publication of the permit, if there is a public announcement of 
the authorisation (e.g. publication in an official bulletin), or either with the completion of works or a prior 
proven full knowledge of the third party. Third parties may also file, as an alternative to the application to 
the administrative court, an administrative (quasi-judicial) remedy called “ricorso straordinario al Capo dello 
Stato” within a period of 120 days starting as specified above. Legal actions of third-parties do not automat-
ically have suspensive effect. However, the competent court might grant an interium suspension, provided 
the applicant demonstrates that the continuation of works permitted under the challenged authorisation 
would expose him to serious and irreversible damage. 

d) Spain 

The construction and operation of renewable energy facilities is subject to different authorisations, permits 
and licenses to be granted by different authorities. The general procedure for the permission of renewable 
energy facilities is set forth (i) Law 24/2013, of 26 December, on the Electric Sector, (ii) Royal Decree 
413/2014, of 6 June , regulating electricity production from renewable sources, cogeneration and waste and 
(iii) Royal Decree 1955/2000, of 1 December, which regulates the production, transmission, distribution, 
marketing and supply of electricity and the authorisation procedures for electricity facilities (recently 
amended by Royal Decree-Law 15/2018, of 5 October, on urgent measures for the energy transition and 
consumers protection).  

Along with the state level regulation: (i) most Autonomous Communities have also passed regulation in this 
regard, (ii) the municipalities also have their own regulations regarding the issuance of works and activity 
licences; and (iii) that environmental and town planning regulations (which are mainly developed at auton-
omous community and municipality levels) also have to be taken into consideration when developing a re-
newable energy project. 

The granting of the relevant authorisations for power generation facilities will correspond to the relevant 
State authority for (i) peninsular projects (or non-peninsular projects whose electrical systems are integrat-
ed in the peninsular system) with an installed capacity exceeding 50 MW; and (ii) offshore projects in the 
Spanish territorial sea. On the contrary, the relevant Autonomous Community (the Spanish autonomous 
communities – comparable to German federal states) in which the project is located will be responsible in 
those cases where the installed capacity of the project is equal or lower to 50 MW. 

According to Article 115 of Royal Decree 1955/2000 the construction, enlargement, modification and oper-
ation of renewable energy facilities in Spain are subject to the granting of following authorisations (to be 
granted by the abovementioned public authorities): 

 Administrative authorisation (autorización administrativa), which is referred to the draft project as 
technical document which will be processed, if applicable, along with the environmental impact as-
sessment (declaración de impacto ambiental); 

 Approval of the execution project (aprobación del proyecto de ejecución), which is referred to the 
specific project of the installation and enables the titleholder the construction of the referred in-
stallation; 
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 Operating authorisation (autorización de explotación) which allows, once the project has been 
completed, the connection to the grid and its commercial commissioning. 

Usually solar and wind parks have to pass an environmental impact assessment (declaración de impacto 
ambiental) conducted by the relevant regional authorities on environmental affairs prior to the com-
mencement of construction works. In addition, where applicable, an integrated environmental authorisa-
tion (autorización ambiental integrada) is required, where also other regional authorities (e.g. water admin-
istration, railways administration, archaeological administration) are requested to give an opinion about the 
project.  

Furthermore, the relevant municipal licenses (licencias municipales) must be applied for, including but 
without limitation, works licenses, activity licenses, first occupancy licenses and opening licenses. Within 
the scope of these procedures the relevant town councils review whether the renewable energy facilities, 
the construction works and the activities carried out within their municipalities are compatible with local 
requirements on urban planning and environmental matters. 

Finally, depending on the characteristics of the renewable energy facilities or their location additional per-
mits and authorisations may be required. For instance, when public domain is affected, a specific authorisa-
tion or concession by the competent public authority shall be obtained. 

Finally, renewable energy facilities should be registered with the Administrative Registry of Energy Produc-
tion facilities (Registro Administrativo de Instalaciones de Producción de Energia Eléctrica) in the applicable 
section of the registry. Additionally, the renewable energy facilities, in order to benefit from a specific re-
muneration regime, must be registered with the Registry of the Specific Remuneration Regime (Registro de 
Régimen Retributivo Específico). 

Usually operating permits in Spain do not contain ancillary provisions which potentially limit the production 
volume, e.g. obligation to temporarily shut down production for the purpose of the protection of certain 
animals or the avoidance of noise pollution. However, the competent authority is entitled to stipulate such 
ancillary provisions in individual cases, provided, for instance, the environmental impact assessment study 
demonstrates the need for such measures.  

Challenges of existing permits 

During the permitting procedures for the abovementioned permits third parties will be informed by the au-
thorities via public announcements about the projected renewable energy facility and the affected parties 
may submit any allegations they may have. Such allegations will be communicated to the developer who 
may also submit relevant comments. Third-party objections can be raised within certain deadlines. The 
permitting procedure is suspended until such third-party objections are decided upon. 

Once the permits are granted they can only be revoked according to Articles 47 et seq. of Law 39/2015, of 
October 1, of the Common Administrative Procedure of Public Administrations, for example when they are 
obtained based on undue behaviour (e.g. fraud, false information etc.) or provided the permission holder 
does not comply with provisions set out in the permits. In individual cases something else may apply if, for 
instance, the public announcements did not meet the statutory requirements. In this case a later third-party 
action against a permit would be admissible. In most cases such third-party action would not have a sus-
pensive effect on the relevant permit. So the holder of the permit would be entitled to continue construc-
tion works and operations while proceedings are pending.  

 Organisational Structure 4.5.

SUMMIQ AG is a former intermediate holding company within the Green City Group. It is a 100% direct sub-
sidiary of Green City and does not hold any participations in other companies or businesses. 

The Company has signed share purchase agreements for the Initial Acquisition on 29 March 2019. After the 
consummation of the Offering and fulfilment of further conditions precedent, the Company plans to con-
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summate these share purchase agreements and acquire controlling stakes in the Initial Project Companies 
on or about 30 December 2019 (please revert to section 4.2.4 a) “Acquisition of the Initial Portfolio” for de-
tails).  

Thereafter, the Company, together with the Initial Project Companies, will form SUMMIQ which will have 
the following organizational structure: The Company will be the parent company of SUMMIQ.  

SUMMIQ Management GmbH will be the sole general partner (persönlich haftender Gesellschafter) of the 
two German wind parks which have the legal form of a limited partnership (Kommanditgesellschaft), Wind-
park Havelland Projekt I GmbH & Co. KG and Green City Energy Windpark Ravenstein GmbH & Co. KG. In 
addition, the Company will hold a stake of 80% of the share capital in San Bernardo Wind Energy S.r.l., Italy. 

 Current Group Structure 4.5.1

As of the date of this Prospectus, the Company is a 100% subsidiary of Green City. After the completion of 
the Offering, Green City’s share in the Company will be significantly reduced (see Section 11.1 “Overview of 
the Shareholder Structure” for details).  

The graphic below shows Green City’s current group structure (including the Company):  
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 Future Group Structure 4.5.2

The graphic below shows SUMMIQ's group structure after the consummation of the acquisition of the Initial 
Project Companies: 

 

1) Interest as a general partner; no participation in the capital and no voting rights.  
2) Capital participation of SUMMIQ AG. 

 Future Group Companies 4.5.3

As of the date of this Prospectus, the Company does not hold any participations in other companies or 
businesses. The table below describes the future group companies of the Company after the acquisition of 
the Initial Project Companies together with the respective shareholding to be held by the Company. 

1) 
The other shareholders are Francesco Milano (0.1%) and Wind Mil S.r.l., a company owned by Francesco Milano (19.9%).

 

In addition, the Company holds on the date of this Prospectus 100% of the shares in SUMMIQ Management 
GmbH, Munich, a limited liability company under the laws of Germany, registered with the commercial reg-
ister of the local court of Munich under HRB 238623 (“SUMMIQ Management”). SUMMIQ Management’s 

Future Subsidiaries 
 Register and  

Registration Number 
 Shares and Voting 

Rights held (in %) 

Windpark Havelland Projekt I GmbH & Co. KG  Local court of Munich, 
Germany, HRA 110279 

 100 

Green City Energy Windpark Ravenstein GmbH & 
Co. KG 

 Local court of Munich, 
Germany, HRA 102173 

 100 

San Bernardo Wind Energy S.r.l.  Enterprises of Cuneo, 
Ceva, Italy, REA CN – 
231749 

 80
1)
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corporate purpose is the initiation and promotion of ecological projects, in particular in the field of renewa-
ble energies, through activities of any kind, in particular through (i) the manufacturing, purchase and sale of 
products and plants as well as their procurement, (ii) the acquisition and management of participations in 
other companies as well as (iii) the assumption of personal liability and management of other companies, in 
particular as a general partner in limited partnerships. SUMMIQ Management will assume the role of a gen-
eral partner in Havelland KG and Ravenstein KG upon completion of the acquisitions of the Initial Project 
Companies by the Company. 

 Economic dependency on Green City 4.5.4

After the Offering has been successfully completed, Green City will no longer control the Company (please 
revert to section 11.2 “Controlling Interest”). However, SUMMIQ will continue to be economically 
dependent on Green City, in particular because Green City is currently the sole cooperation partner of the 
Company for the acquisition of its renewable energy projects (please revert to section 11.8.1 a) 
“Cooperation Agreement with Green City” and section 6.2.1 “The Company depends on the cooperation with 
Green City, in particular as Green City is currently the sole cooperation partner of the Company for the 
acquisition of new projects. In particular, there is no guarantee that the cooperation with Green City will 
remain in force or result in a steady pipeline of projects to be acquired and operated by the Company.). In 
addition, SUMMIQ outsources selected activities related to the operation and the commercial and technical 
management of the renewable power plants inter alia to Green City O&M and Green City Energy France. 
Though, these services could be executed by other third parties, SUMMIQ will benefit from the specific 
know-how of Green City O&M since most of SUMMIQ’s projects will have been developed by Green City.  

 Management Structure of the Initial Project Companies 4.5.5

The members of the Management Board of SUMMIQ AG, Dr Torsten Amelung and Mr Frank Wolf have 
been appointed as managing directors of SUMMIQ Management, a wholly-owned subsidiary of SUMMIQ 
AG and the future general partner of Havelland KG and Ravenstein KG. In a limited partnership under 
German law, the partnership (Kommanditgesellschaft) is being managed and represented by its general 
partner which in turn is managed and represented by its managing directors. As a consequence, SUMMIQ 
AG as the sole shareholder of SUMMIQ Management will have the power to appoint and remove SUMMIQ 
Management's managing directors and SUMMIQ Management will manage Havelland KG and Ravenstein 
KG.  

Mr Francesco Milano was appointed San Bernardo’s managing director with a term of office ending on 
12 June 2023. He represents the company externally, in particular when signing contracts and agreements 
up to a value of EUR 25,000 as well as vis-à-vis authorities. The Company is managed by a board of directors 
consisting of three members. SUMMIQ AG is entitled to appoint two of the three members. Mr Milano is a 
member of the board of directors. The board of directors is responsible for the appointment and for the 
removal of the managing director and has duties which are not or may not be delegated to the managing 
director, in particular with regard to decisions concerning the economic and financial plan, the approval of 
annual financial statements and dispositions in connection with the operation of the wind farm, the 
preparation and establishment of securities.  
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 Management’s Discussion and Analysis of Financial Condition and Results of Operations 4.6.

The financial information contained in the following Section is taken or derived from the audited annual fi-
nancial statements of the Company as of and for the financial years ended 31 December 2018 and 2017 and 
unaudited interim financial statements of the Company for the nine-month period ended 30 September 2019 
and the Company’s accounting or controlling records, or has been calculated on the basis of figures taken 
from the above-mentioned sources, unless otherwise indicated. The financial information for the financial 
years ended 31 December 2018 and 2017 relates to periods of time before the Company changed its legal 
form into a stock corporation under the corporate name of SUMMIQ AG (which became effective upon regis-
tration with the commercial register on 10 July 2019) and when it existed as a limited liability company un-
der the corporate name of GCE Windpark Gischberg GmbH. All of these financial statements have been pre-
pared in accordance with the German GAAP. The Company has not prepared any consolidated financial 
statements so far. BDO AG Wirtschaftsprüfungsgesellschaft (“BDO”), Munich, has audited the annual finan-
cial statements as of and for the financial years ended 31 December 2018 and 2017 and issued an unquali-
fied auditor’s report thereon. The aforementioned German GAAP financial statements of the Company and 
the auditor’s reports on the unconsolidated financial statements as of and for the financial years ended 31 
December 2018 and 2017 and the unaudited interim financial statements for the nine-month period ended 
30 September 2019 are included in this Prospectus on page 174 and following.  

The Company is deemed to have a complex financial history. The historical financial information of the Com-
pany for the periods described in the above paragraph does not represent the structure which the Compa-
ny’s business will have after the consummation of the Initial Acquisition of the Initial Portfolio (please see 
Section 4.2.4 a) “Acquisition of the Initial Portfolio”). The Company has included additional financial infor-
mation in the Prospectus in order to present the operational activities of the Initial Project Companies in the 
financial years ended 31 December 2018 and 2017 and in the nine-month period ended 30 September 2019, 
comprising: (i) audited annual financial statements under German GAAP of Windpark Havelland Projekt I 
GmbH & Co. KG, (ii) audited annual financial statements under German GAAP of Green City Energy Wind-
park Ravenstein GmbH & Co. KG and (iii) audited annual financial statements under Italian GAAP of San 
Bernardo Wind Energy S.r.l., in each case as of and for the financial years ended 31 December 2018 and 
2017 and unaudited interim financial statements for all of the before stated companies for the nine-month 
period ended 30 September 2019. BDO has audited the financial statements of Windpark Havelland Projekt I 
GmbH & Co. KG and Green City Energy Windpark Ravenstein GmbH & Co. KG as of and for the financial 
years ended 31 December 2018 and 2017 and issued an unqualified auditor’s report thereon. BDO Italia 
S.p.a., Turin, Italy, has audited the financial statements of San Bernardo Wind Energy S.r.l. as of and for the 
financial years ended 31 December 2018 and 2017 and issued an unqualified auditor’s report thereon. 

Where financial data in the following tables is labelled “audited”, this means that it has been taken from the 
audited financial statements mentioned above. The label “unaudited” is used in the following tables to indi-
cate financial data that has not been taken from the audited financial statements mentioned above but was 
taken either from the Company’s unaudited interim financial statements for the nine-month period ended 
30 September 2019 or the Company’s or the Initial Project Companies’ accounting or controlling records, or 
has been calculated on the basis of figures taken from the above-mentioned sources, unless otherwise indi-
cated. In particular, where differences between figures of two periods or percentages describing changes 
from one figure to another figure are presented in the following Section, such differences and percentages 
are based on the Company’s own calculations and are unaudited. Certain financial data in the tables (includ-
ing percentages) in this Prospectus have been rounded according to established commercial standards, 
whereby aggregate amounts (sum totals, sub-totals, differences or amounts put in relation) are calculated 
on the underlying unrounded amounts. As a result, the aggregate amounts (sum totals or sub-totals or dif-
ferences or if numbers are put in relation) may not correspond in all cases to the corresponding rounded 
amounts contained in the following tables. Furthermore, in the following tables, these rounded figures may 
not add up exactly to the totals contained in the respective tables and charts. In respect of financial data set 
out in the main body of the Prospectus (i.e. other than in the Section entitled “Selected Financial Infor-
mation”), a dash (“–”) signifies that the relevant figure is not available, while a zero (“0”) signifies that the 
relevant figure is available but has been rounded to or equals zero. 
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 Significant factors with impact on the Company’s earnings situation 4.6.1

a) Completion of the Initial Acquisition 

The completion of the Initial Acquisition is decisive for the Company to become fully operational with the 
business model described in this Prospectus and therefore for its future earnings situation. If such comple-
tion does not occur or is delayed, the Company’s results of operation, financial position and cash flows will 
significantly differ from what is described in the Prospectus. 

The process of SUMMIQ establishing operations to become an independent power producer was initiated 
in March 2019 when the Company entered into purchase agreements regarding the Initial Acquisition. The 
completion of the Initial Acquisition is subject to several conditions precedent, including, inter alia, (i) the 
consent of the financing parties of the Initial Project Companies, (ii) the inclusion of the Shares in trading on 
the open market of a German stock exchange, and (iii) the execution of a capital increase in this context. If 
the Offering is completed the Company plans to consummate the Initial Acquisitions on or about 30 De-
cember 2019. Following the closing of the Initial Acquisition, SUMMIQ will be fully operational as an inde-
pendent producer of renewable energy in Germany and Italy which already represents two of the four Eu-
ropean core markets (Germany, Italy, France and Spain) SUMMIQ intends to operate in.  

The Company has entered into negotiations with the relevant financing parties in order to obtain the neces-
sary approvals. By the date of this Prospectus these discussions have reached an advanced stage and the 
Company is expecting that the approvals will be granted in time to fulfil the closing timeline outlined above. 
However, all financing partners have indicated that the approvals will not be formally granted until the Of-
fering has been successfully completed.  

b) Sourcing of additional renewable energy projects  

The Company’s future growth and results are significantly affected by its ability to maintain a steady pipe-
line of renewable energy projects and therefore to continuously acquire new renewable energy projects. 
The Company pursues a strategy to build a gigawatt portfolio of renewable energy plants within five years. 
To achieve this goal, the Company needs to acquire additional renewable energy projects and is therefore 
dependent on continuously identifying and acquiring new suitable renewable energy projects at reasonable 
terms. In addition, there are significant economies of scale in holding and managing of renewable energy 
projects. Holding and managing such projects results in certain fixed costs which mainly comprise admin-
istration and personnel expenses, insurance and asset management. The larger SUMMIQ’s portfolio be-
comes, the smaller these costs become expressed in a percentage of revenues, resulting in an increasing 
profitability of the portfolio.  

The number of potential renewable energy projects available for acquisition by the Company in Europe (in 
particular in Germany, Italy, Spain or France) is limited. Areas that are annually identified as building plots 
and that are suitable for the development of energy projects are limited and the competition for these are-
as is therefore high. The Company intends to primarily source additional projects from Green City Group. 
Therefore, a shortage of available areas for the development of projects by Green City would also affect the 
Company. A general shortage of renewable energy projects may force the Company to offer higher prices to 
potential sellers than previously estimated and thereby to reduce its margin (for further details please re-
vert to section 6.2.2 – “The Company may not be able to find and acquire sufficient suitable projects to fully 
implement its growth strategy.”).  

c) Cooperation between SUMMIQ and Green City  

The Company’s earnings situation will be affected by the success and the continuation of the cooperation 
with Green City. The Company follows the strategy to become an independent power producer which gen-
erates and markets electricity from renewable energy plants. For this purpose, it intends to acquire and op-
erate solar and onshore wind parks in several European countries, in particular Germany, Italy, Spain and 
France. The final goal of this strategy is to build a gigawatt portfolio of renewable assets complemented by 
investments in storage within five years to become a fast-growing independent European green power pro-
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ducer covering the full value chain from the acquisition of the energy projects to the marketing of the pro-
duced energy. 

As part of this strategy, SUMMIQ and Green City entered into the Cooperation Agreement (please see Sec-
tion 11.8.1a) “Cooperation Agreement with Green City” for a summary of its key terms). Under the Coopera-
tion Agreement, the Company and Green City will work together to identify market segments for the pro-
duction, storage and marketing of renewable energy in Germany and abroad and Green City will develop 
renewable energy projects in accordance with the jointly determined investment criteria (for the currently 
applicable investment criteria, please revert to Section 4.2.4 c) “Investment Criteria”). Furthermore, Green 
City has agreed to offer the Company preferred purchasing options on energy projects pursuant to the 
terms of the Cooperation Agreement once they reach a certain project status. 

On the date of this Prospectus, the acquisition rights under the Cooperation Agreement are the only con-
tractually binding rights which give the Company access to new energy projects. However, it is not certain 
whether the cooperation with Green City will result in a sufficient number of energy projects to be offered 
to the Company for purchase to fulfil the Company’s growth strategy. There may be various potential rea-
sons that may cause such cooperation to fail, e.g. a lack of agreement between the parties on the scope of 
cooperation, non-achievement or delayed achievement of the relevant project status that triggers the obli-
gation to offer the project for purchase, or offering projects which do not meet the commercial criteria 
agreed by the parties (for further information please revert to section 6.2.1 – “The Company depends on the 
cooperation with Green City, in particular as Green City is currently the sole cooperation partner of the Com-
pany for the acquisition of new projects. In particular, there is no guarantee that the cooperation with Green 
City will remain in force or result in a steady pipeline of projects to be acquired and operated by the Compa-
ny.”). 

d) Sale of generated electricity 

SUMMIQ’s earnings will depend significantly on the marketing model the Initial Project Companies and any 
future project companies will use to market generated electricity. 

Depending on the country and the renewable energy source SUMMIQ will market the electricity generated 
by its wind and solar parks through subsidised marketing mechanisms or unsubsidised marketing channels 
or a combination of both (please revert to Section 3.4.1 “Remuneration of renewable energy” for further 
details). The Initial Project Companies will solely market their generated electricity through subsidised mar-
keting mechanisms which provide a relatively predictable income. Although the generated electricity has to 
be marketed directly and is therefore subject to fluctuations of the electricity price, under a subsidised 
marketing mechanisms, the Project Companies receive a compensation payment (from state agencies or 
grid operators depending on the relevant country) for the difference between the electricity price obtained 
on the free market and the guaranteed remuneration of the subsidised marketing mechanism. The Initial 
Project Schlenzer benefits from a reference price of 8.38 ct/kWh, Ravenstein from 8.9 ct/kWh and Garressio 
I from an average tariff under the GRIN Agreement of 15.2 ct/kWh. In comparison, in 2018, the average 
market price for electricity on the German EEX spot market only reached 4.47 ct/kWh, in Italy 6.13 ct/kWh 
(Source: Agora Stand der Dinge 2018). The earnings from PPAs, where generated electricity is directly sold 
to an offtaker, depend on the contractual arrangement of the PPA. A fixed price over the term of the PPA 
provides for a stable income, notwithstanding a possible termination of the contract, whereas various cal-
culation formulas, a link to the market price or periodically rolling redefinitions of the remuneration are 
subject to the fluctuation of the market price and therefore may lead to less predictable earnings of the 
Company. Unsubsidised direct marketing on the free market, as the Company intends to mainly use for so-
lar projects in Italy and Spain, is highly dependent on the market price for electricity and its fluctuations 
therefore directly affect the earnings of SUMMIQ.  

Overall, SUMMIQ intends to generate stable and predictable earnings through the spread of investments in 
the electricity generation from different renewable energy sources with different marketing models as well 
as the future use of a VPP to maximise the earnings per marketed kWh. However, the relevant marketing 
model of each project company still determines the predictability and the amount of the total earnings of 
SUMMIQ. 
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e) General development of energy prices 

SUMMIQ’s revenues will be primarily dependent on the volume of electricity generated and sold by its re-
newable energy facilities and the price at which SUMMIQ is able to sell such electricity (for further details 
please revert to 4.6.1d) “Sale of generated electricity”).  

Market prices for electricity are heavily dependent on the electricity generation costs of all market partici-
pants. Electricity generation costs of renewable energy facilities remain relatively stable. But the generation 
costs of market participants using conventional sources of energy are dependent on the prices of the fuel 
which conventional power plants are using (e.g. coal, gas, oil or uranium). An increase in market prices for 
conventional sources of energy could lead to a higher wholesale electricity price. Conversely, lower whole-
sale market prices for electricity from conventional energy sources could adversely impact the market price 
of electricity and therefore negatively impact the revenue of SUMMIQ. As a consequence, significant fluctu-
ations in the market prices of conventional sources of energy affect the prices at which SUMMIQ may sell 
the electricity generated by its solar and wind parks, and in turn, its revenues and results of operation.  

f) Meteorological conditions 

Following the completion of the acquisition of the Initial Projects, SUMMIQ’s revenues will consist almost 
exclusively of remuneration for the supply of electricity generated. Apart from the price achievable for the 
produced energy, the volume of energy produced by the energy facilities determines SUMMIQ’s revenues. 
This depends largely on actual weather conditions affecting the power plants and thus on the usable wind 
intensity or solar irradiation at each site. Actual annual wind speed, solar irradiation or hydro power rates 
may fluctuate resulting in lower long-term average rates with a corresponding effect on the amount of elec-
tricity generated. The weather at the locations of the project sites could show cycles that are deficient in 
the type of weather conditions required to produce energy at the relevant energy project. In addition, less 
wind intensity, solar irradiation or hydro power across different European regions may occur due to local 
and global climate changes. Furthermore, increased extreme weather conditions could also lead to a 
change in the wind intensity, solar irradiation and hydro power (for further information please revert to 
section 6.3.1 – “The generation of electric energy from renewable energy sources depends heavily on suita-
ble meteorological conditions. If conditions are unfavourable, including due to periodic variability in weather 
conditions and long-term climate change, SUMMIQ’s electricity generation, and therefore revenues from the 
renewable energy projects to be acquired by the Company may be substantially below its expectations.”).  

g) Operativeness of SUMMIQ’s renewable energy projects 

The development the Company’s revenues depend on the operativeness of its portfolio of renewable ener-
gy projects. Wind, solar or hydropower projects are subject to a number of operating and technical unfore-
seeable events, including mechanical breakdown, spare parts shortages, flawed design specifications, pipe-
line or offtake disruptions or power shutdowns and other unanticipated events which adversely affect op-
erations. The Company’s business plan is based on certain assumptions as to the average operativeness of 
the renewable energy projects comprising its portfolio. In case projects are non-operative more often than 
estimated, the Company’s revenues and profitability will decrease. The Company will seek to enter into 
contracts (e.g. full maintenance contracts) under which the potential costs will be borne by other parties or 
seek insurance against certain risks. However, it cannot be excluded that non-operativeness of an energy 
project cannot be financially compensated in full by such third party or insurer or that the compensation 
will only be granted with delay (for further information please revert to section 6.3.2 – “Maintenance and 
refurbishment of renewable power generation facilities involve significant risks that could result in un-
planned failures of power generation, reduced output and unanticipated capital expenditures.”. 

h) Regulatory framework for renewable energy projects 

The regulatory framework for renewable energy projects in their respective location affects SUMMIQ’s 
earnings situation. Renewable energy projects are affected by the remuneration scheme provided by a 
state and the construction and operational regulations which are imposed on the projects.  
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Although the support schemes for renewables have become less important due to an increased competitive 
position vis-á-vis conventional sources of energy in recent years, the renewable energy industry is still and 
will continue to be dependent on the promotion of wind and to a lesser extent solar energy generation 
through government incentives, such as market premium, green certificates or other forms of subsidies to 
support the sale of renewable electricity (please see further explanation in Section 4.4.1 “Remuneration of 
renewable energy”). 

Increasingly important for SUMMIQ’s revenues is the regulatory framework regarding the construction and 
the operation of renewable energy facilities. Stricter environmental and nature protection laws may short-
en the operational times of wind parks (e.g. the competent authority may force the operator to shut the 
wind turbines temporarily down due to a population of bats or birds). Moreover, due to increasing local re-
sistance against renewable energy projects, legislators may extend the required distances between renew-
able energy projects and housing and therefore limit the suitable locations for these projects (for further 
information please revert to section 6.5.1 – “SUMMIQ is subject to extensive environmental, health and 
safety laws and regulations in Germany and in other jurisdictions in which it intends to operate, as well as 
other political, social and community actions or pressure.”. 

i) Financing structure 

SUMMIQ’s earnings will be affected by its financing structure. Financing will be taken out by SUMMIQ on 
two levels. 

First, the SPVs to be acquired by the Company will typically have incurred debt financing for the construc-
tion of the project. The terms and conditions of such financing vary significantly, but typically the SPVs ob-
tain secured debt at a project level with the project company as the borrowing entity and without the pos-
sibility of a recourse against the shareholder (see also Section 4.2.4(ii) “Business Model – Operations – Fi-
nancing Structure”). Upon acquisition and consolidation of a project company, its financial debt will become 
part of SUMMIQ’s consolidated indebtedness. The Company’s financing expenses will be primarily influ-
enced by the volume of the interest-bearing liabilities of its future group companies and the interest rates 
applicable to such financing.  

Second, the Company may use debt to finance acquisitions of further renewable energy projects, at least 
for an intermediate period of time until other financing measures can be taken to replace such financing 
(e.g. a capital increase). The volume of such financing, the term for which it is taken out and the interest 
rates applicable to it will also influence the Company’s financing expenses. 

 Information regarding Financial Information, Complex Financial History, Currency and Figures and 4.6.2

Technical Terms 

a) Financial Information 

Where financial information in the tables included in this Prospectus is labelled “audited”, this means that it 
has been taken from the audited financial statements mentioned in Section 12 “Documents Available for 
Inspection”. The label “unaudited” is used in the tables included in this Prospectus to indicate financial in-
formation that has not been taken from the audited financial statements mentioned above but was taken 
either from the unaudited interim financial statements mentioned in Section 12 “Documents Available for 
Inspection” or the Company´s internal reporting system, or is based on calculations of figures from the 
aforementioned sources.  

All of the financial information presented in the text and tables in this Prospectus is shown in euro (in EUR), 
except when stated otherwise. Certain financial information, including percentages, has been rounded ac-
cording to established commercial standards to the full number. Percentage changes are rounded to one 
digit after the decimal point. Changes and percentage changes are calculated based on the rounded figures 
presented in this Prospectus. As a result, the aggregate amounts (sum totals or sub totals or differences or 
if numbers are put in relation) may not correspond in all cases to the aggregate amounts of the underlying 
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(unrounded) figures appearing elsewhere in this Prospectus. Furthermore, these rounded figures may not 
add up exactly to the totals contained in the tables in this Prospectus.  

In respect of financial information set out in this Prospectus, a dash (“–“) signifies that the relevant figure is 
not available, while a zero (“0”) signifies that the relevant figure is available but has been rounded to zero. 

b) Complex financial history 

SUMMIQ is deemed to have a complex financial history under the Prospectus Regulation. SUMMIQ’s busi-
ness operations as an independent producer of renewable energy will only become fully operational upon 
acquisition of the shares in the Initial Project Companies (as defined in Section 4.2.1 “Overview of 
SUMMIQ’s business”). Therefore, the historical financial information of the Company alone cannot accu-
rately describe the future business of SUMMIQ. That circumstance may affect the ability of an investor to 
make an informed decision on the investment in the Shares since the information relating to the Company’s 
business that is necessary for an investor to make such an assessment is included in financial information 
relating to other entities than the Company. As a consequence, the Company decided to include in the Pro-
spectus the historical and interim financial information of the Initial Project Companies (see Sections 10.1.1 
“Unaudited Interim Financial Statements for SUMMIQ AG according to German GAAP”, 10.2.1 “Unaudited 
Interim Financial Statements for Windpark Havelland Projekt I GmbH & Co. KG according to German GAAP”, 
10.3.1 “Unaudited Interim Financial Statements for Green City Energy Windpark Ravenstein  
GmbH & Co. KG according to German GAAP”, 10.4.1 “Unaudited Interim Financial Statements for SAN 
BERNARDO WIND ENERGY SRL  
according to Italian GAAP”) and pro forma financial information (see Section 10.8 “Financial Information 
and Key Performance Indicators – Pro forma Financial Information”). In addition, to comprehend the com-
plex financial history of SUMMIQ and provide all information necessary for an investor to make an informed 
decision, the Prospectus contains further relevant information on the Initial Project Companies.  

Such additional information on the Initial Project Companies can be found under the respective Sections of 
the Prospectus as follows:  

 Information on their business (i.e. the facilities operated by them, their current and future share-
holder structure, their business objectives and the legal basis for the remuneration they receive for 
the produced energy), see Section 4.2.4e) (i) “Business Model – Portfolio Management – Initial Port-
folio”. 

 Information on their management structure (i.e. the identity of their management and the influence 
that the Company will have on the business decisions made by them), see Section 4.5.5 “Manage-
ment Structure of the Initial Project Companies”. 

 A discussion of their profits and losses, assets and liabilities and cash flows in the financial years 
ended 31 December 2017 and 2018 and in the nine-month period ended 30 September 2019, see 
Section 4.6 “Management’s Discussion and Analysis of Financial Condition and Results of Opera-
tions”. 

 Information on the risks which the Initial Project Companies are subject to are described together 
with the risks to which SUMMIQ is exposed as a group in Section 6 “Risk Factors”. 

 Information on their past and intended future profit distribution, see Section 10.7.3 “Profit Distribu-
tion by the Initial Project Companies”. 

 Information on material legal disputes or administrative proceedings, see Section 11.3 “Legal Dis-
putes and Administrative Proceedings”. 

 Information on related party transaction entered into by the Initial Project Companies, see Section 
11.5.1 c) “Related Party Transactions – Relevant Transactions – Transactions entered into by the Ini-
tial Project Companies”. 
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 Information on material contracts entered into by the Initial Project Companies, see Section 11.8.2 
“Material Contracts of the Initial Project Companies”. 

c) Information on Currencies 

In the Prospectus, “Euro” or “EUR” or “euro cent” refer to the single European currency adopted by certain 
participating member states of the European Union, including Germany.  

The Company´s principal functional currency is the Euro and the Company prepares its financial statements 
in Euro. 

d) Figures and Technical Terms 

Numerical figures contained in the Prospectus in units of thousands, millions or billions as well as percent-
ages relating to numerical figures have been rounded in accordance with standard commercial practice. 
Therefore, totals or subtotals contained in tables may differ minimally from figures provided elsewhere in 
the Prospectus, which have not been rounded off. Due to rounding differences, individual numbers and 
percentages may not add up exactly to the totals or sub-totals contained in the tables or mentioned else-
where in the Prospectus. In respect of financial data set out in the Prospectus, a dash (“–“) signifies that the 
relevant figure is not available, while a zero (“0”) signifies that the relevant figure is available but is, or has 
been rounded to, zero.  

A glossary of certain technical and financial terms and abbreviations used in the Prospectus is provided at 
the end of the Prospectus in Section 13 “Glossary”. 

e) Non GAAP Financial Information, Non-Financial Key Performance Indicators   

The Company’s Management Board does not use financial indicators which have not been set up in accord-
ance with the generally accepted accounting methods (“GAAP”) applicable to the Company or to its existing 
or future subsidiaries. As a consequence, all financial information contained in this Prospectus has either 
been prepared in accordance with the German Generally Accepted Accounting Principles of the German 
Commercial Code (Handelsgesetzbuch) (“German GAAP”) or, to the extent financial information regarding 
San Bernardo Wind Energy S.r.l. is presented, in accordance with the Italian Generally Accepted Accounting 
Principles (“Italian GAAP”). 

In addition to the financial information prepared in accordance with the applicable GAAP contained in this 
Prospectus, certain unaudited operating and non-financial key performance indicators are presented in this 
Prospectus, including: 

 Plant Availability, defined as the actual amount of time a power plant is capable of producing 
electricity divided by the amount of time such power plant is expected to be capable of producing 
electricity, which reflects anticipated maintenance and scheduled interconnection interruptions;  
and 

 Net Generation, defined as the actual amount of electricity generated by a power plant that is 
transmitted and distributed for consumer use. 

These indicators are being measured at the respective power plants, so that they are only available on the 
level of the project companies. 

The Company plans to use these indicators to control and monitor the success of its future activities on an 
ongoing basis. The Company believes that they are helpful for investors to assess the availability of the 
power plants and their actual power production in a period of time. Furthermore, the indicators give inves-
tors additional information which they cannot derive from the financial information under German GAAP or 
Italian GAAP. 
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However, such non-financial key performance indicators may not be comparable to similarly titled infor-
mation published by other companies, may not be suitable for an analysis of SUMMIQ’s business and oper-
ations, and should not be considered as a substitute for an analysis of SUMMIQ’s operating results based on 
applicable GAAP. 

 Analysis of the Statements of Profit and Loss 4.6.3

a) Company 

(i) Comparison of the Nine-month Period Ended 30 September 2019 with the Nine-month Period 

Ended 30 September 2018 

The following table shows the statement of profit and loss of the Company for the nine-month periods end-
ed on 30 September 2019 and 2018. 

In EUR  Nine-month Period ended 

German GAAP  30 September 2019  30 September 2018 
  (unaudited)  (unaudited) 

Other operating income ......................   196,335  5,469 
Other operating expenses ...................   218,452  1,933 
Interest and similar expenses  73  0 
Taxes on income ..................................   0  499 

Net loss/profit for the period .............   -22,190  3,037 

The main items of the Company statements of profit and loss developed as follows: 

Other operating income of the Company increased from EUR 5,469 in the nine-month period ended 30 Sep-
tember 2018 by EUR 190,866 (or 3,490.0%) to EUR 196,335 in the nine-month period ended 30 September 
2019. This increase was due to further invoicing of consultancy fees in 2019 to Green City for an amount of 
EUR 180,251 and payments for the auditors in 2019 to Green City for an amount of EUR 14,000, partly off-
set by lower liability revenues due to a reduction of its activities as a general partner. 

Other operating expenses of the Company increased from EUR 1,933 in the nine-month period ended 30 
September 2018 by EUR 216,519 (or 11,201.2%) to EUR 218,452 in the nine-month period ended 30 Sep-
tember 2019. This increase was primarily caused by additional expenses for auditors and consultancy. 

In the nine-month period ended 30 September 2019, the Company incurred a net loss for the year of 
EUR -22,190, whereas in the nine-month period ended 30 September 2018 it achieved a net profit of EUR 
3,037. This development is mainly a consequence of the increase in operating expenses described in the 
above paragraph. 

(ii) Comparison of the Financial Year Ended 31 December 2018 with the Financial Year Ended 31 De-

cember 2017 

The following table shows the statement of profit and loss of the Company for the financial years ended on 
31 December 2018 and 2017. 

In EUR  Financial Year ended 

German GAAP  31 December 2018  31 December 2017 
  (audited)  (audited) 

Other operating income ......................   6,477  8,299 
Other operating expenses ...................   2,380  1,926 
Taxes on income ..................................   647  1,008 

Net profit for the year ........................   3,449  5,365 
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The main items of the Company statements of profit and loss developed as follows: 

Other operating income of the Company decreased from EUR 8,299 in the financial year ended 31 Decem-
ber 2017 by EUR 1,822 (or 22.0%) to EUR 6,477 in the financial year ended 31 December 2018. This de-
crease was due to lower liability revenues due to a reduction of its activities as a general partner. 

Other operating expenses of the Company increased from EUR 1,926 in the financial year ended 31 Decem-
ber 2017 by EUR 454 (or 23.6%) to EUR 2,380 in the financial year ended 31 December 2018. This increase 
was primarily caused by additional expenses for auditors.In the financial year ended 31 December 2018, the 
Company incurred a net profit for the year of EUR 3,449, whereas in the financial year ended 31 December 
2017 it achieved a net profit for the year of EUR 5,365. This development is mainly a consequence of the 
decrease in operating income described in the above paragraph. 
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b) Windpark Havelland Projekt I GmbH & Co. KG 

(i) Comparison of the Nine-month Period Ended 30 September 2019 with the Nine-month Period 

Ended 30 September 2018 

The following table shows the statement of profit and loss of Havelland KG for the nine-month periods end-

ed on 30 September 2019 and 2018. 

In EUR  Nine-month Period ended 

German GAAP  30 September 2019  30 September 2018 
  (unaudited)  (unaudited) 

Sales ....................................................   740,652  735,923 
Cost of Materials .................................   5,963  6,816 
Depreciations on Tangible Fixed 
Assets ..................................................  

 
580,017  578,906 

Other Operating Expenses ..................   198,136  161,803 
Interest and Similar Expenses .............   112,820  120,443 

Result After Taxes /  
Net Loss for the Period .......................  

 
-156,285  -132,046 

  

The main items of Havelland KG’s statements of profit and loss developed as follows: 

Havelland KG’s sales in the nine-month period ended 30 September 2019 slightly increased from 
EUR 735,923 in the nine-month period ended 30 September 2018 by EUR 4,729 (or 0.6%) to EUR 740,652 
due to a higher wind volume especially in the first quarter 2019.  

Cost of materials of Havelland KG decreased from EUR 6,816 in the nine-month period ended 30 September 
2018 by EUR 853 (or 12.5%) to EUR 5,963 in the nine-month period ended 30 September 2019. This was 
primarily caused by a transfer of expenses for the dismantling to provisions for an amount of EUR 1,338. 

Other operating expenses of Havelland KG increased from EUR 161,803 in the nine-month period ended 
30 September 2018 by EUR 36,333 (or 22.5%) to EUR 198,136 in the nine-month period ended 30 Septem-
ber 2019. This was primarily caused by additional maintenance expenses after two years of operation ac-
cording to the maintenance contract.  

Havelland KG’s interest and similar expenses in the nine-month period ended 30 September 2019 declined 
from EUR 120,443 in the nine-month period ended 30 September 2018 by EUR 7,623 (or 6.3%) to 
EUR 112,820. This was mainly due to repayments in the ordinary course of business. 

In the nine-month period ended 30 September 2019, Havelland KG incurred a net loss of EUR -156,285, 
whereas it generated a net loss of EUR -132,046 in the nine-month period ended 30 September 2018. This 
development is mainly a consequence of the increase in other operating expenses described in the above 
paragraphs. 

(ii) Comparison of the Financial Year Ended 31 December 2018 with the Financial Year Ended 31 De-

cember 2017 

The following table shows the statement of profit and loss of Havelland KG for the financial years ended on 
31 December 2018 and 2017. 
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In EUR  Financial Year ended 

German GAAP  31 December 2018  31 December 2017 
  (audited)  (audited) 

Sales ....................................................   1,104,429  1,109,472 
Other Operating Income .....................   9,213  5,602 
Cost of Materials .................................   8,342  10,369 
Depreciations on Tangible Fixed 
Assets ..................................................  

 
773,356  708,910 

Other Operating Expenses ..................   234,796  212,623 
Interest and Similar Expenses .............   158,811  174,793 
Taxes on Income .................................   0  4,196 

Result After Taxes /  
Net Loss/Profit for the Year ...............  

 
-61,663  4,183 

 

The main items of Havelland KG’s statements of profit and loss developed as follows: 

Havelland KG’s sales in the financial year ended 31 December 2018 insignificantly decreased from 
EUR 1,109,472 in the financial year ended 31 December 2017 by EUR 5,043 (or 0.5%) to EUR 1,104,429. This 
decrease was mainly due to a low wind period in the first six months of the financial year ended 31 Decem-
ber 2018. 

Depreciations on tangible fixed assets of Havelland KG increased from EUR 708,910 in the financial year 
ended 31 December 2017 by EUR 64,446 (or 9.1%) to EUR 773,356 in the financial year ended 31 December 
2018. This increase was due to a full financial year of depreciations in 2018 against 11 months in 2017 since 
the wind park was only commissioned in February 2017.  

Other operating expenses of Havelland KG increased from EUR 212,623 in the financial year ended 31 De-
cember 2017 by EUR 22,173 (or 10.4%) to EUR 234,796 in the financial year ended 31 December 2018. This 
was primarily caused by additional maintenance expenses.  

Havelland KG’s interest and similar expenses in the financial year ended 31 December 2018 declined from 
EUR 174,793 in the financial year ended 31 December 2017 by EUR 15,982 (or 9.1%) to EUR 158,811. This 
was mainly due to repayments in the ordinary course of business. 

In the financial year ended 31 December 2018, Havelland KG incurred a result after taxes of EUR -61,663, 
whereas it achieved a net profit of EUR 4,183 in the financial year ended 31 December 2017. This develop-
ment is mainly a consequence of the increase in depreciations and in maintenance expenses described in 
the above paragraphs. 

c) Green City Energy Windpark Ravenstein GmbH & Co. KG 

(i) Comparison of the Nine-month Period Ended 30 September 2019 with the Nine-month Period 

Ended 30 September 2018 

The following table shows the statement of profit and loss of Ravenstein KG for the nine-month periods 

ended on 30 September 2019 and 2018. 
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In EUR  Nine-month Period ended 
German GAAP  30 September 2019  30 September 2018 
  (unaudited)  (unaudited) 
Sales ....................................................   1,290,108  1,233,718 
Other operating income ......................   567  653 
Depreciations on Tangible Fixed 
Assets ..................................................  

 
920,152  920,152 

Other Operating Expenses ..................   425,911  423,874 
Interest and Similar Income ................   56,550  7,076 
Interest and Similar Expenses .............   248,045  221,922 
Result After Taxes /  
Net Loss for the Period .......................  

 
-246,884  -324,502 

  

The main items of Ravenstein KG’s statements of profit and loss developed as follows: 

Sales of Ravenstein KG increased from EUR 1,233,718 in the nine-month period ended 30 September 2018 
by EUR 56,390 (or 4.6%) to EUR 1,290,108 in the nine-month period ended 30 September 2019. This was 
due to a higher wind volume during the first half year 2019. 

Interest and similar income of Ravenstein KG increased from EUR 7,076 in the nine-month period ended 
30 September 2018 by EUR 49,474 (or 699.2%) to EUR 56,550 in the nine-month period ended 30 Septem-
ber 2019. This represented primarily interest on the loan granted by Ravenstein KG to Green City. 

Interest and similar expenses of Ravenstein KG increased from EUR 221,922 in the nine-month period end-
ed 30 September 2018 by EUR 26,123 (or 11.8%) to EUR 248,045 in the nine-month period ended 30 Sep-
tember 2019. This was primarily caused by interest paid on a new bank loan.  

The result after taxes of Ravenstein KG changed from a net loss of EUR -324,502 in the nine-month period 
ended 30 September 2018 by EUR 77,618 (or 23.9%) to a net loss of EUR -246,884 in the nine-month period 
ended 30 September 2019. This was mainly due to the increase in sales and interest and similar income de-
scribed in the above paragraphs.   
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(ii) Comparison of the Financial Year Ended 31 December 2018 with the Financial Year Ended 31 De-

cember 2017 

The following table shows the statement of profit and loss of Ravenstein KG for the financial years ended on 
31 December 2018 and 2017. 

In EUR  Financial Year ended 

German GAAP  31 December 2018  31 December 2017 
  (audited)  (audited) 

Sales ....................................................   1,753,199  1,824,688 
Other Operating Income .....................   653  300 
Depreciations on Tangible Fixed 
Assets ..................................................  

 
1,226,870  1,226,721 

Other Operating Expenses ..................   581,703  602,210 
Interest and Similar Income ................   15,236  5,252 
Interest and Similar Expenses .............   296,985  312,633 

Result After Taxes /  
Net Loss for the Year ..........................  

 
-336,469  -311,324 

 

The main items of Ravenstein KG’s statements of profit and loss developed as follows: 

Ravenstein KG’s sales decreased from EUR 1,824,688 in the financial year ended 31 December 2017 by 
EUR 71,489 (or 3.9%) to EUR 1,753,199 in the financial year ended 31 December 2018. This was mainly due 
to low-wind months during the second half of the year 2018 and problems in the implementation of the bat 
monitoring system on the part of GE Wind Energy GmbH which caused 600 MWh lower yields.  

Other operating expenses of Ravenstein KG in the financial year ended 31 December 2018 declined from 
EUR 602,210 in the financial year ended 31 December 2017 by EUR 20,507 (or 3.4%) to EUR 581,703. This 
was mainly due to a reduction of the maintenance expenses resulting from additional works in the financial 
year ended 31 December 2017 at the end of the warranty period, partly compensated by an increase of the 
expenses for the full maintenance and an increase of the dismantling expenses. 

In the financial year ended 31 December 2018, Ravenstein KG’s interest and similar income rose from 
EUR 5,252 in the financial year ended 31 December 2017 by EUR 9,984 (or 190.1%) to EUR 15,236. The rea-
son for this development was the interest accrued on a loan made to its shareholder Green City.  

Ravenstein KG’s interest and similar expenses in the financial year ended 31 December 2018 only insignifi-
cantly decreased from EUR 312,633 in the financial year ended 31 December 2017 by EUR 15,648 (or 5.0%) 
to EUR 296,985. This was mainly due to the repayment of bank loans. 

In the financial year ended 31 December 2018, Ravenstein KG’s result after taxes decreased from 
EUR -311,324 for the financial year ended 31 December 2017 by EUR 25,145 (or 8.1%) to EUR -336,469. This 
was mainly due to the drivers discussed above. 
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d) San Bernardo Wind Energy S.r.l. 

(i) Comparison of the Nine-month Period Ended 30 September 2019 with the Nine-month Period 

Ended 30 September 2018 

The following table shows the statement of profit and loss of San Bernardo for the nine-month periods 
ended on 30 September 2019 and 2018.  

In EUR  Nine-month Period ended 

Italian GAAP  30 September 2019  30 September 2018 
  (unaudited)  (unaudited) 

Total value of production ....................   2,223,397  2,181,613 
Services ...............................................   579,425  753,662 
Use of third party assets .....................   1,070,578  1,035,882 
Total payroll and related costs ............   45,999  18,638 
Total amortization, depreciation 
and write-downs .................................  

 98,987  103,682 

Other operating expenses ...................   13,970  12,668 
Total cost of production

1)
 ....................   1,808,959  1,924,532 

Difference between value and 
cost of production ..............................  

 414,438  257,081 

Total financial income and  
expenses ..............................................  

 -38,156  -48,943 

Total taxes on the income for the 
period ..................................................  

 118,558  735,561 

Net profit/loss for the period .............   257,724  -527,423 
1) Total cost of production is a sum of the line items services, use of third party assets, total payroll and related costs, total 
amortization, depreciation and write-downs and other operating expenses as presented in the statement of profit and loss of 
San Bernardo for the nine-month periods ended on 30 September 2019 and 2018. The figure is unaudited. 

The main items of San Bernardo’s statements of profit and loss developed as follows: 

San Bernardo’s total value of production in the nine-month period ended 30 September 2019 increased 
from EUR 2,181,613 in the nine-month period ended 30 September 2018 by EUR 41,784 (or 1.9%) to 
EUR 2,223,397. This was mainly due to higher wind volume offset by the downtime of one wind turbine dur-
ing a few weeks due to a technical problem with a transformer. 

Total cost of production of San Bernardo decreased from EUR 1,924,532 in the nine-month period ended 
30 September 2018 by EUR 115,573 (or 6.0%) to EUR 1,808,959 in the nine-month period ended 30 Sep-
tember 2019. This was primarily caused by a reduction of legal fees and extraordinary maintenance costs in 
2019 offset by higher compensation and bonus for the management on site.  

Total financial income and expenses of San Bernardo increased from EUR -48,943 in the nine-month period 
ended 30 September 2018 by EUR 10,787 (or 22.0%) to EUR -38,156 in the nine-month period ended 30 
September 2019. This was primarily the result of the reduction of leasing payments by planned reimburse-
ment.  

San Bernardo’s total taxes on the income for the period in the nine-month period ended 30 September 
2019 decreased from EUR 735,561 in the nine-month period ended 30 September 2018 by EUR 617,003 (or 
83.9%) to EUR 118,558. A tax repayment relating to the “Tremonti Ambientale” tax credit (for further de-
tails on the “Tremonti Ambientale” please revert to Section 4.4.1 c) “Remuneration of renewable energy – 
Italy”) was the reason for this development.  

The net loss of San Bernardo of EUR -527,423 in the nine-month period ended 30 September 2018 changed 
by EUR 785,147 to a net profit of EUR 257,724 in the nine-month period ended 30 September 2019. This 
was mainly due to the increase in the total volume of production and the decrease in the total cost of pro-
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duction as well as the decrease in total taxes on the income for the period described in the above para-
graphs. 

(ii) Comparison of the Financial Year Ended 31 December 2018 with the Financial Year Ended 31 De-

cember 2017 

The following table shows the statement of profit and loss of San Bernardo for the financial years ended on 
31 December 2018 and 2017.  

In EUR  Financial Year ended 

Italian GAAP  31 December 2018  31 December 2017 
  (audited, except where 

indicated) 
 (audited, except where 

indicated) 

Total value of production ....................   3,416,017  3,450,245 
Services ...............................................   970,560  1,031,155 
Use of third party assets .....................   1,404,933  1,352,397 
Total payroll and related costs ............   33,975  0 
Total amortization, depreciation 
and write-downs .................................  

 
140,927  204,277 

Other operating expenses ...................   17,853  61,870 
Total cost of production

1)
 ....................   2,568,248  2,649,699 

Difference between value and 
cost of production ..............................  

 
847,769  800,546 

Total financial income and  
expenses ..............................................  

 
-61,964  -70,804 

Total taxes on the income for the 
year .....................................................  

 
896,251  259,294 

Net loss/profit for the year ................   -110,446  470,448 
1)Total cost of production is a sum of the line items services, use of third party assets, total payroll and related costs, total 
amortization, depreciation and write-downs and other operating expenses as presented in the statement of profit and loss of 
San Bernardo for the financial years 2019 and 2018. The figure is unaudited. 

The main items of San Bernardo’s statements of profit and loss developed as follows: 

San Bernardo’s total value of production decreased slightly from EUR 3,450,245 in the financial year ended 
31 December 2017 by EUR 34,228 (or 1.0%) to EUR 3,416,017 in the financial year ended 31 December 
2018. This was mainly due to a positive non-recurring effect in the financial year ended 31 December 2017 
for which there was no counterpart in the following financial year. In the financial year ended 31 December 
2017, San Bernardo re-invoiced and obtained part of the consultancy costs related to the sale of the quota 
shares to Green City from the former owner which amounted to EUR 345,000. The fact that the total value 
of production in the financial year ended 31 December 2018 was nevertheless almost as high as in the fi-
nancial year ended 31 December 2017 was due to the better performance of the operative business. The 
amount of produced energy increased from 18,858,221 kWh in 2017 to 20,559,327 kWh in 2018 and the 
income from the sale of the electricity increased accordingly. 

The total cost of production which amounted to EUR 2,649,699 in the financial year ended 31 December 
2017 showed a decline of EUR 81,451 (or 3.1%) to EUR 2,568,248 in the financial year ended 31 December 
2018. This decline was mainly due to two developments in the subitems which are: One-time legal and con-
sultancy costs connected to the transfer of the shares of San Bernardo from the previous owner to Green 
City accrued in the financial year ended 31 December 2017, but not in the financial year ended 31 Decem-
ber 2018.This one-time effect was partly offset by increases in other costs which fall under this item. 

San Bernardo’s total financial income and expenses improved from EUR -70,804 in the financial year ended 
31 December 2017 by EUR 8,840 (or 12.5%) to EUR -61,964 in the financial year ended 31 December 2018. 
This was mainly due to the repayment of a shareholder loan to Green City. 
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San Bernardo’s total taxes on the income for the year increased from EUR 259,294 in the financial year 
ended 31 December 2017 by EUR 636,957 (or 245.7%) to EUR 896,251 in the financial year ended 31 De-
cember 2018. A tax payment relating to the “Tremonti Ambientale” tax credit (for further details on the 
“Tremonti Ambientale” tax system please revert to Section 4.4.1c) “Remuneration of renewable energy – 
Italy”) was the reason for this development. The applicability of the “Tremonti Ambientale” tax system to 
renewable energy projects is unclear under Italian law. For San Bernardo, it is applicable which is why the 
tax payment in the financial year ended 31 December 2018 occurred in the profit and loss statement.  

As a consequence of the developments described above, San Bernardo showed a net profit of EUR 470,448 
in the financial year ended 31 December 2017 and a net loss of EUR 110,446 in the financial year ended 31 
December 2018. 

 Analysis of Balance Sheets 4.6.4

a) Company  

(i) Comparison of the Balance Sheet as of 30 September 2019 with the Balance Sheet as of 31 Decem-

ber 2018 

The following table shows main items from the balance sheet of the Company as of 30 September 2019 and 
31 December 2018. 

In EUR  30 September 2019  31 December 2018 
German GAAP  (unaudited)  (audited) 

Assets     
Non-current Assets  31,041  12,000 
Current Assets  279,007  24,267 

Receivables and Other Assets ........   249,198  11,424 
Cash and Bank Balances ................   29,809  12,844 

Prepaid Expenses  3,240  0 
Total Assets ........................................   313,287  36,267 
     
Equity and Liabilities     
Equity ..................................................   36,252  33,443 

Subscribed Capital .........................   50,000  25,000 
Profit Carried Forward ...................   8,443  4,994 
Net Loss/Profit for the Period........   -22,190  3,449 

Provisions and Accruals .......................   2,056  1,600 
Liabilities .............................................   274,979  1,225 
Total Equity and Liabilities .................   313,287  36,267 
 

Items of the Company’s balance sheets which showed material changes were: 

Assets 

The total assets of the Company increased from EUR 36,267 as at 31 December 2018 by EUR 277,020 (or 
763.8%) to EUR 313,287 as at 30 September 2019. This development was driven by an increase in non-
current and current assets, which is further described in the following paragraphs. 

The Company’s non-current assets increased from EUR 12,000 as at 31 December 2018 by EUR 19,041 (or 
158.7%) to EUR 31,041 as at 30 September 2019. This development was mainly driven by the capitalization 
of acquisitions costs like notary cost for the acquisition of San Bernardo and Summiq Management GmbH. 

The Company’s current assets developed as follows: Receivables and other assets increased from 
EUR 11,424 as at 31 December 2018 by EUR 237,774 (or 2,081.4%) to EUR 249,198 as at 30 September 



 

90 

 

2019. This increase primarily resulted from a settlement account with Green City as single entity for audi-
tors and consultancy fees (EUR 194,250) and sales tax purposes (EUR 41,217). Cash and bank balances in-
creased from EUR 12,844 as at 31 December 2018 by EUR 16,965 (or 132.1%) to EUR 29,809 as at 
30 September 2019. This increase was mainly due to the increase in the Company’s share capital of EUR 
25,000. 

Equity and Liabilities 

The total equity and liabilities of the Company increased from EUR 36,267 as at 31 December 2018 by 
EUR 277,020 (or 763.8%) to EUR 313,287 as at 30 September 2019. This development was mainly a result of 
increase in both equity and liabilities which is further described in the following paragraphs. 

The Company’s equity increased from EUR 33,443 as at 31 December 2018 by EUR 2,809 (or 8.4%) to 
EUR 36,252 as at 30 September 2019, mainly due to an increase by EUR 25,000 of the subscribed capital 
offset by a loss for the period of EUR -22,190.  

The Company’s liabilities increased from EUR 1,225 as at 31 December 2018 by EUR 273,754 (or 22,347.3%) 
to EUR 274,979 as at 30 September 2019. This increase was mainly due to increased liabilities in the course 
of the preparations of the Offering. 

The payables from goods and services amounted to EUR 217,535 as at 30 September 2019 whereas no pay-
ables from goods and services occurred at 31 December 2018. This increase was mainly due to consultancy 
fees (EUR 214,498). The payables to affiliated companies increased from EUR 1,225 as at 31 December 2018 
by EUR 56,219 (or 4,589.3%) to EUR 57,444 as at 30 September 2019. This increase was mainly due to in-
creased liabilities in the course of the preparations of the Offering. 

(ii) Comparison of the Balance Sheet as of 31 December 2018 with the Balance Sheet as of 31 Decem-

ber 2017 

The following table shows main items from the balance sheet of the Company as of 31 December 2018 and 
31 December 2017. 

In EUR  31 December 

German GAAP  2018  2017 
  (audited)  (audited) 

Assets     
Non-current Assets ..............................   12,000  12,000 
Current Assets .....................................   24,267  21,883 

Receivables and Other Assets ........   11,424  12,345 
Cash and Bank Balances ................   12,844  9,539 

Total Assets ........................................   36,267  33,883 
     
Equity and Liabilities     
Equity ..................................................   33,443  29,994 

Subscribed Capital .........................   25,000  25,000 
Profit/loss Carried Forward ...........   4,994  -371 
Net Profit for the Year ...................   3,449  5,365 

Provisions and Accruals .......................   1,600  2,328 
Liabilities .............................................   1,225  1,562 
Total Equity and Liabilities .................   36,267  33,883 

Items of the Company’s balance sheets which showed material changes were: 
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Assets 

The total assets of the Company increased from EUR 33,883 as at 31 December 2017 by EUR 2,384 (or 7.0%) 
to EUR 36,267 as at 31 December 2019. This development was driven by an increase in current assets, 
which is further described in the following paragraphs. 

The Company’s current assets developed as follows: Receivables and other assets decreased from 
EUR 12,345 as at 31 December 2017 by EUR 921 (or 7.5%) to EUR 11,424 as at 31 December 2018. This de-
crease primarily resulted from a reduction of the activities of the Company as a general partner due to the 
change of the general partner by diverse limited partnerships during the financial year 2018. Cash and bank 
balances increased from EUR 9,539 as at 31 December 2017 by EUR 3,305 (or 34.6%) to EUR 12,844 as at 31 
December 2018 due to fluctuations in the ordinary course of business. 

Equity and Liabilities 

The total equity and liabilities of the Company increased from EUR 33,883 as at 31 December 2017 by 
EUR 2,384 (or 7.0%) to EUR 36,267 as at 31 December 2018. This development was a result of an increase in 
equity offset by decrease in provisions and accruals and in liabilities which is further described in the follow-
ing paragraphs. 

The Company’s equity increased from EUR 29,994 as at 31 December 2017 by EUR 3,449 (or 11.5%) to 
EUR 33,443 as at 31 December 2018. This increase was mainly due to the profit carried forward in the fi-
nancial year 2018 amounted to EUR 4,994, whereas a loss of EUR -371 was carried forward in the financial 
year 2017. 

The Company’s provisions and accruals decreased from EUR 2,328 as at 31 December 2017 by EUR 728 (or 
31.3%) to EUR 1,600 as at 31 December 2018. This decrease was mainly due to provisions for tax payments 
of EUR 1,008 in the financial year 2017, whereas no provisions for tax purposes occurred in the financial 
year 2018.  

The Company’s liabilities decreased from EUR 1,562 as at 31 December 2017 by EUR 337 (or 21.6%) to 
EUR 1,225 as at 31 December 2018. This decrease was mainly due to fluctuations in the ordinary course of 
business. 

b) Windpark Havelland Projekt I GmbH & Co. KG 

(i) Comparison of the Balance Sheet as of 30 September 2019 with the Balance Sheet as of 31 Decem-

ber 2018 

The following table shows main items of the balance sheets of Havelland KG as of 30 September 2019 and 
31 December 2018. 

In EUR  30 September 2019  31 December 2018 
German GAAP  (unaudited)  (audited) 

Assets     
Non-current Assets  10,311,417  10,891,434 

Technical Equipment and Ma-
chines .............................................   10,311,417  10,891,434 

Current Assets  891,399  920,553 
Receivables and Other Assets ........   418,787  526,269 
Cash and Bank Balances ................   472,612  394,284 

Prepaid Expenses .................................   67,045  59,180 
Total Assets ........................................   11,269,860  11,871,167 
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Equity and Liabilities     
Equity ..................................................   2,882,552  3,038,837 

Capital share of Limited Part-
ners ................................................  

 500  500 

Reserve Account of Limited 
Partners .........................................  

 3,100,000  3,100,000 

Loss carry-forward Account ...........   -61,663  -61,663 
Loss for the Period  -156,285  0 

Provisions and Accruals .......................   48,520  59,682 
Liabilities .............................................   8,338,789  8,772,648 

Liabilities to Banks .........................   8,328,351  8,744,772 
Trade Payables ...............................   6,785  5,129 
Payables to Affiliated Compa-
nies ................................................  

 2,625  5,600 

Other Liabilities..............................   1,028  17,148 
Total Equity and Liabilities .................   11,269,860  11,871,167 
 

Items of the Havelland KG’s balance sheets which showed material changes were: 

Assets 

The total assets of Havelland KG decreased from EUR 11,871,167 as at 31 December 2018 by EUR 601,307 
(or 5.1%) to EUR 11,269,860 as at 30 September 2019. This development was mainly driven by a decrease in 
non-current assets and current assets, which is further described in the following paragraphs. 

Havelland KG’s non-current assets, comprising technical equipment and machines, decreased from 
EUR 10,891,434 as at 31 December 2018 by EUR 580,017 (or 5.3%) to EUR 10,311,417 as at 30 September 
2019. This development was mainly driven by the depreciation of technical equipment and machines. 

Havelland KG’s current assets developed as follows: Receivables and other assets decreased from 
EUR 526,269 as at 31 December 2018 by EUR 107,482 (or 20.4%) to EUR 418,787 as at 30 September 2019. 
This decrease was mainly due to fluctuations in the ordinary course of business. Cash and bank balances in-
creased from EUR 394,284 as at 31 December 2018 by EUR 78,328 (or 19.9%) to EUR 472,612 as at 
30 September 2019. This increase was mainly due to higher revenues from the sale of electricity due to a 
higher wind volume during the first half year 2019. 

Equity and Liabilities 

The total equity and liabilities of Havelland KG decreased from EUR 11,871,167 as at 31 December 2018 by 
EUR 601,307 (or 5.1%) to EUR 11,269,860 as at 30 September 2019. This development was mainly a result 
of reductions in equity and liabilities, which is further described in the following paragraph. 

Havelland KG’s equity decreased from EUR 3,038,837 as at 31 December 2018 by EUR 156,285 (or 5.1%) to 
EUR 2,882,552 as at 30 September 2019. This development was caused by a loss of EUR -156,285 for the 
nine-month period ended 30 September 2019.Havelland KG’s liabilities went down from EUR 8,772,648 as 
at 31 December 2018 by EUR 433,859 (or 4.9%) to EUR 8,338,789 as at 30 September 2019 mainly due to 
scheduled repayments of bank loans.  

(ii) Comparison of the Balance Sheet as of 31 December 2018 with the Balance Sheet as of 31 Decem-

ber 2017 

The following table shows main items of the balance sheets of Havelland KG as of 31 December 2018 and 
31 December 2017. 
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In EUR  31 December  

German GAAP  2018  2017 
  (audited)  (audited) 

Assets     
Non-current Assets  10,891,434  11,664,790 

Technical Equipment and Ma-
chines .............................................   10,891,434  11,664,790 

Current Assets  920,553  778,906 
Receivables and Other Assets ........   526,269  419,911 
Cash and Bank Balances ................   394,284  358,995 

Prepaid Expenses .................................   59,180  61,654 
Total Assets ........................................   11,871,167  12,505,350 
     
Equity and Liabilities     
Equity ..................................................   3,038,837  3,100,500 

Capital share of Limited Part-
ners ................................................  

 500  500 

Reserve Account of Limited 
Partners .........................................  

 3,100,000  3,100,000 

Loss carry-forward Account ...........   -61,663  0 
Provisions and Accruals .......................   59,682  35,855 
Liabilities .............................................   8,772,648  9,368,995 

Liabilities to Banks .........................   8,744,772  9,300,000 
Trade Payables ...............................   5,129  59,470 
Payables to Affiliated Compa-
nies ................................................  

 5,600  2,906 

Other Liabilities..............................   17,148  6,619 
Total Equity and Liabilities .................   11,871,167  12,505,350 
 

Items of Havelland KG’s balance sheets which showed material changes were: 

Assets 

The total assets of Havelland KG decreased from EUR 12,505,350 as at 31 December 2017 by EUR 634,183 
(or 5.1%) to EUR 11,871,167 as at 31 December 2018. This development was mainly driven by a reduction in 
non-current assets, partly offset by an increase in current assets which is further described in the following 
paragraphs. 

Havelland KG’s non-current assets, comprising technical equipment and machines, decreased from 
EUR 11,664,790 as at 31 December 2017 by EUR 773,356 (or 6.6%) to EUR 10,891,434 as at 31 December 
2018. This development was mainly driven by the depreciation of technical equipment and machines. 

Havelland KG’s current assets developed as follows: Receivables and other assets increased from 
EUR 419,911 as at 31 December 2017 by EUR 106,358 (or 25.3%) to EUR 526,269 as at 31 December 2018. 
This increase primarily resulted from an increase of the capital reserve account. The wind farm was not 
connected to the grid until 2017. Therefore the debt service reserve account was saved during the first 
months. Cash and bank balances increased from EUR 358,995 as at 31 December 2017 by EUR 35,289 (or 
9.8%) to EUR 394,284 as at 31 December 2018. This increase is mainly due to fluctuations in the ordinary 
course of business.  
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Equity and Liabilities 

The total equity and liabilities of Havelland KG decreased in total from EUR 12,505,350 as at 31 December 
2017 by EUR 634,183 (or 5.1%) to EUR 11,871,167 as at 31 December 2018. This development was mainly a 
result of reductions in both equity and liabilities which is further described in the following paragraphs. 

Havelland KG’s equity decreased from EUR 3,100,500 as at 31 December 2017 by EUR 61,663 (or 2%) to 
EUR 3,038,837 as at 31 December 2018 due to a negative balance of EUR -61,663 on the loss carry-forward 
account, resulting from the losses of the previous financial year.  

The liabilities went down from EUR 9,368,995 as at 31 December 2017 by EUR 596,347 (or 6.4%) to 
EUR 8,772,648 as at 31 December 2018. Liabilities to banks decreased from EUR 9,300,000 as at 
31 December 2017 by EUR 555,228 (or 6.0%) to EUR 8,744,772 as at 31 December 2018. This reduction was 
mainly due to the scheduled repayments of bank loans. Trade payables decreased from EUR 59,470 as at 
31 December 2017 by EUR 54,341 (or 91.4%) to EUR 5,129 as at 31 December 2018. The decline was mainly 
due to repayments in the ordinary course of business. Other Liabilities increased from EUR 6,619 as at 
31 December 2017 by EUR 10,529 (or 159.1%) to EUR 17,148 as at 31 December 2018. This increase was 
mainly due to increased value-added tax (Mehrwertsteuer, "VAT") liabilities in the ordinary course of busi-
ness.  
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c) Green City Energy Windpark Ravenstein GmbH & Co. KG 

(i) Comparison of the Balance Sheet as of 30 September 2019 with the Balance Sheet as of 31 Decem-

ber 2018 

The following table shows main items of the balance sheets of Ravenstein KG as of 30 September 2019 and 
31 December 2018. 

In EUR  30 September 2019  31 December 2018 
German GAAP  (unaudited)  (audited) 

Assets     
Non-current Assets ..............................   14,618,204  15,538,356 

Land, land rights and build-
ings, including buildings on 
third-party land..............................   619,670  658,671 
Technical Equipment and 
Machines .......................................   13,998,340  14,879,357 
Other equipment, factory 
and office equipment ....................   193  328 

Current Assets .....................................   3,057,176  4,179,598 
Receivables and Other As-
sets ................................................   2,709,723  3,991,943 
Cash and Bank Balances ................   347,453  187,655 

Prepaid Expenses .................................   89,043  94,603 
Total Assets ........................................   17,764,422  19,812,557 
     
Equity and Liabilities     
Equity ..................................................   4,702,036  6,158,919 

Capital share of Limited 
Partners .........................................  

 7,422,500  7,422,500 

Loss carry-forward Account ...........   -2,473,581  -927,112 
Net profit/loss for the Year............   -246,884  -336,469 

Provisions and Accruals .......................   334,896  209,624 
Liabilities .............................................   12,727,491  13,444,014 

Liabilities to Banks .........................   12,723,315  13,427,668 
Trade Payables ...............................   4,176  7,258 
Payables to Affiliated Com-
panies ............................................  

 0  9,088 

Total Equity and Liabilities .................   17,764,422  19,812,557 
 

Items of the Ravenstein KG’s balance sheets which showed material changes were: 

Assets 

The total assets of Ravenstein KG decreased from EUR 19,812,557 as at 31 December 2018 by 
EUR 2,048,135 (or 10.3%) to EUR 17,764,422 as at 30 September 2019. This development was mainly driven 
by a decrease in non-current assets and current assets, which is further described in the following para-
graphs. 

Ravenstein KG’s non-current assets, comprising technical equipment and machines, land, land rights and 
buildings, including buildings on third-party land and other equipment, factory and office equipment, de-
creased from EUR 15,538,356 as at 31 December 2018 by EUR 920,152 (or 5.9%) to EUR 14,618,204 as at 
30 September 2019. This development was mainly driven by the depreciations of technical equipment and 
machines and of land rights and buildings.  
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Ravenstein KG’s current assets developed as follows: Receivables and other assets decreased from 
EUR 3,991,943 as at 31 December 2018 by EUR 1,282,220 (or 32.1%) to EUR 2,709,723 as at 30 September 
2019. This development primarily resulted from the reduction of receivables from its limited partner, Green 
City Energy Kraftwerkspark II GmbH & Co. KG in the amount of EUR 1,210,000 by the transfer to the loss 
carried forward account. Cash and bank balances increased from EUR 187,655 as at 31 December 2018 by 
EUR 159,798 (or 85.2%) to EUR 347,453 as at 30 September 2019. This increase was mainly due to the in-
crease in the sale of electricity due to the higher wind volume during the first half year 2019. 

Equity and Liabilities 

The total equity and liabilities of Ravenstein KG decreased from EUR 19,812,557 as at 31 December 2018 by 
EUR 2,048,135 (or 10.3%) to EUR 17,764,422 as at 30 September 2019. This development was mainly a re-
sult of a reduction in equity and in liabilities, which is further described in the following paragraphs. 

Ravenstein KG’s equity decreased from EUR 6,158,919 as at 31 December 2018 by EUR 1,456,883 (or 23.7%) 
to EUR 4,702,036 as at 30 September 2019, primarily due to the transfer of receivables from its limited 
partner, Green City Energy Kraftwerkspark II GmbH & Co. KG to the loss carry forward account. 

Ravenstein KG’s liabilities went down from EUR 13,444,014 as at 31 December 2018 by EUR 716,523 (or 
5.3%) to EUR 12,727,491 as at 30 September 2019. Liabilities to banks decreased from EUR 13,427,668 as at 
31 December 2018 by EUR 704,353 (or 5.2%) to EUR 12,723,315 as at 30 September 2019. This reduction 
was mainly due to the scheduled repayment of bank loans. Trade payables decreased from EUR 7,258 as at 
31 December 2018 by EUR 3,082 (or 42.5%) to EUR 4,176 as at 30 September 2019. This reduction was 
mainly due to fluctuations in the ordinary course of business.  

(ii) Comparison of the Balance Sheet as of 31 December 2018 with the Balance Sheet as of 31 Decem-

ber 2017 

The following table shows main items of the balance sheets of Ravenstein KG as of 31 December 2018 and 
31 December 2017. 

In EUR  31 December  

German GAAP  2018  2017 
  (audited)  (audited) 

Assets     
Non-current Assets ..............................   15,538,356  16,765,226 

Land, land rights and build-
ings, including buildings on 
third-party land..............................   658,671  710,672 
Technical Equipment and 
Machines .......................................   14,879,357  16,054,046 
Other equipment, factory 
and office equipment ....................   328  508 

Current Assets .....................................   4,179,598  2,332,090 
Receivables and Other As-
sets ................................................   3,991,943  2,169,306 
Cash and Bank Balances ................   187,655  162,784 

Prepaid Expenses .................................   94,603  107,336 
Total Assets ........................................   19,812,557  19,204,652 
     
Equity and Liabilities     
Equity ..................................................   6,158,919  6,495,388 

Capital share of Limited 
Partners .........................................  

 7,422,500  7,422,500 

Loss carry-forward Account ...........   -927,112  -615,788 
Net loss for the Year ......................   -336,469  -311,324 
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Provisions and Accruals .......................   209,624  137,096 
Liabilities .............................................   13,444,014  12,572,168 

Liabilities to Banks .........................   13,427,668  12,447,095 
Trade Payables ...............................   7,258  80,727 
Payables to Affiliated Com-
panies ............................................  

 9,088  19,019 

Other Liabilities..............................   0  25,328 
Total Equity and Liabilities .................   19,812,557  19,204,652 
 

Items of Ravenstein KG’s balance sheets which showed material changes were: 

Assets 

The total assets of Ravenstein KG increased from EUR 19,204,652 as at 31 December 2017 by EUR 607,905 
(or 3.2%) to EUR 19,812,557 as at 31 December 2018. This development was mainly driven by a reduction in 
non-current assets partly compensated by an increase in current assets. 

Ravenstein KG’s non-current assets, comprising technical equipment and machines, land rights and build-
ings, decreased from EUR 16,765,226 as at 31 December 2017 by EUR 1,226,870 (or 7.3%) to 
EUR 15,538,356 as at 31 December 2018. This development was mainly driven by the depreciations of 
technical equipment and machines and of land rights and buildings. 

Ravenstein KG’s current assets developed as follows: Receivables and other assets increased from 
EUR 2,169,306 as at 31 December 2017 by 1,822,637 (or 84%) to EUR 3,991,943 as at 31 December 2018. 
This increase resulted from the granting of a loan to Green City in the amount of EUR 1,770,000. The loan 
amount lent to Green City in turn stems from a bank loan Ravenstein KG had previously obtained. Cash and 
bank balances only increased insignificantly in the ordinary course of business from EUR 162,784 as at 31 
December 2017 by EUR 24,871 (or 15.3%) to EUR 187,655 as at 31 December 2018.  

Equity and liabilities  

The total equity and liabilities of Ravenstein KG increased from EUR 19,204,652 as at 31 December 2017 by 
EUR 607,905 (or 3.2%) to EUR 19,812,557 as at 31 December 2018. This development was mainly a result of 
an increase in liabilities, which was partly offset by a decrease in equity. 

Ravenstein KG’s equity decreased from EUR 6,495,388 as at 31 December 2017 by EUR 336,469 (or 5.2%) to 
EUR 6,158,919 as at 31 December 2018 due to a negative balance on the loss carry-forward account, result-
ing from the losses of the previous financial year. 

The liabilities increased from EUR 12,572,168 as at 31 December 2017 by EUR 871,846 (or 6.9%) to 
EUR 13,444,014 as at 31 December 2018 as a result of an additional bank loan Ravenstein KG contracted. As 
described above, the largest part (EUR 1,770,000) of the loan amount (EUR 1,920,000) was in turn lent to 
Green City. This increase of liabilities was in part offset by scheduled repayments of Ravenstein KG’s other 
bank loans. 

Liabilities to banks increased from EUR 12,447,095 as at 31 December 2017 by EUR 980,573 (or 7.9%) to 
EUR 13,427,668 as at 31 December 2018. This increase was due to the signing of a new bank loan in the 
amount of EUR 1,920,000 partly compensated by the repayment of EUR 935,000 of other bank loans. 

Trade payables decreased from EUR 80,727 as at 31 December 2017 by EUR 73,469 (or 91%) to EUR 7,258 
as at 31 December 2018. The decline was caused by the payment of trade payables according to payment 
schedule. 
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Payables to affiliated companies decreased from EUR 19,019 as at 31 December 2017 by EUR 9,931 (or 
52.2%) to EUR 9,088 as at 31 December 2018. This was mainly due to the payment of open charges to affili-
ated companies. 

Other liabilities in the amount of EUR 25,328 as at 31 December 2017 were fully eliminated as at 31 De-
cember 2018 due to repayment of sales tax liabilities originating from the financial year 2017 in the finan-
cial year ended 31 December 2018. In the financial year ended 31 December 2018, however, Ravenstein KG 
had no outstanding sales tax liabilities but sales tax receivables towards the tax authorities.  

d) San Bernardo Wind Energy S.r.l. 

(i) Comparison of the Balance Sheet as of 30 September 2019 with the Balance Sheet as of 31 Decem-

ber 2018 

The following table shows main items of the balance sheets of San Bernardo as of 30 September 2019 and 
31 December 2018.  

In EUR  30 September 2019  31 December 2018 
Italian GAAP  (unaudited)  (audited) 

Assets     
Non-current Assets .....................................................   919,340  1,018,328 

Intangible Fixed Assets .........................................   458,447  548,975 
Tangible Fixed Assets ............................................   458,404  466,864 
Financial Assets .....................................................   2,489  2,489 

Current Assets .............................................................   3,205,120  3,366,133 
Total Receivables ..................................................   684,220  1,595,102 
Cash and Cash Equivalents....................................   2,520,900  1,771,031 

Accrued Income and Prepayments .............................   712,420  817,593 
Total Assets ............................................................   4,836,880  5,202,054 
     
Equity and Liabilities     
Equity ..........................................................................   3,990,519  3,732,796 

Share Capital .........................................................   80,000  80,000 
Legal Reserve ........................................................   16,000  16,000 
Other Reserves .....................................................   3,636,795  3,747,242 
Net Profit/Loss for the Year ..................................   257,724  -110,446 

Reserve for Contingencies and Other Charges ...........   20,000  20,000 
Total Payables ............................................................   817,609  1,443,740 
Accrued Liabilities and Deferred Income ....................   8,752  5,518 
Total Equity and Liabilities ......................................   4,836,880  5,202,054 

 

Items of San Bernardo’s balance sheets which showed material changes were: 

Assets 

The total assets of San Bernardo decreased from EUR 5,202,054 as at 31 December 2018 by EUR 365,174 
(or 7.0%) to EUR 4,836,880 as at 30 September 2019. This development was mainly driven by a reduction in 
non-current assets, in current assets and in accrued income and prepayments, which is further described in 
the following paragraphs. 

San Bernardo’s non-current assets, comprising intangible assets, tangible assets and financial assets, de-
creased from EUR 1,018,328 as at 31 December 2018 by EUR 98,988 (or 9.7%) to EUR 919,340 as at 30 Sep-
tember 2019. This development was mainly driven by the depreciation of the sub-station and of project 
rights of San Bernardo regarding an expansion of the wind park by two additional turbines. 
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San Bernardo’s current assets decreased from EUR 3,366,133 as at 31 December 2018 by EUR 161,013 (or 
4.8%) to EUR 3,205,120 as at 30 September 2019. This development was mainly driven by a reduction in to-
tal receivables as a result of the fluctuation in the ordinary course of business. 

San Bernardo’s accrued income and prepayments decreased from EUR 817,593 as at 31 December 2018 by 
EUR 105,173 (or 12.9%) to EUR 712,420 as at 30 September 2019. This reduction was mainly due to the fact 
that leased assets (capitalised as an investment in Italy) were only depreciated for the nine-month period 
ended 30 September 2019 compared with twelve months in the financial year ended 31 December 2018. 

Equity and Liabilities 

The total equity and liabilities of San Bernardo decreased from EUR 5,202,054 as at 31 December 2018 by 
EUR 365,174 (or 7.0%) to EUR 4,836,880 as at 30 September 2019. This development was mainly a result of 
a reduction in total payables offset by an increase in equity, which is further described in the following par-
agraph. 

The equity of San Bernardo increased from EUR 3,732,796 as at 31 December 2018 by EUR 257,723 (or 
6.9%) to EUR 3,990,519 as at 30 September 2019. This increase of equity resulted from profits during the 
first three quarters in 2019 due to lower maintenance costs and taxes. 

The total payables of San Bernardo decreased from EUR 1,443,740 as at 31 December 2018 by EUR 626,131 
(or 43.4%) to EUR 817,609 as at 30 September 2019. This decrease of total payables resulted primarily from 
the repayment of a shareholder loan. 

(ii) Comparison of the Balance Sheet as of 31 December 2018 with the Balance Sheet as of 31 Decem-

ber 2017 

The following table shows main items of the balance sheets of San Bernardo as of 31 December 2018 and 
31 December 2017. 

In EUR  31 December 

Italian GAAP  2018  2017 
  (audited)  (audited) 

Assets     
Non-current Asset ..................................................................   1,018,328  1,133,909 

Intangible Fixed Assets ....................................................   548,975  653,738 
Tangible Fixed Assets .......................................................   466,864  477,682 
Financial Assets ................................................................   2,489  2,489 

Current Assets ........................................................................   3,366,133  3,915,103 
Total Receivables  ............................................................   1,595,102  2,594,912 
Cash and Cash Equivalents...............................................   1,771,031  1,320,191 

Accrued Income and Prepayments ........................................   817,593  973,788 
Total Assets .......................................................................   5,202,054  6,022,800 
     
Equity and Liabilities     
Equity .....................................................................................   3,732,796  3,843,241 

Share Capital ....................................................................   80,000  80,000 
Legal Reserve ...................................................................   16,000  16,000 
Other Reserves ................................................................   3,747,242  3,276,793 
Net Loss/Profit for the Year .............................................   -110,446  470,448 

Reserve for Contingencies and Other Charges ......................   20,000  24,274 
Total Payables .......................................................................   1,443,740  2,152,670 
Accrued Liabilities and Deferred Income ...............................   5,518  2,615 
Total Equity and Liabilities .................................................   5,202,054  6,022,800 
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Items of San Bernardo’s balance sheets which showed material changes were: 

Assets 

San Bernardo’s intangible assets decreased from EUR 653,738 as at 31 December 2017 by EUR 104,763 (or -
16.0%) to EUR 548,975 as at 31 December 2018. This development was mainly driven by the annual depre-
ciation of project rights of San Bernardo regarding an expansion of the wind park by two additional tur-
bines. 

San Bernardo’s tangible fixed assets decreased from EUR 477,682 as at 31 December 2017 by EUR 10,818 
(or 2.3%) to EUR 466,864 as at 31 December 2018. This reduction was mainly due to the annual deprecia-
tion of the sub-station. 

San Bernardo’s total receivables went down from EUR 2,594,912 as at 31 December 2017 by EUR 999,810 
(or 38.5%) to EUR 1,595,102 as at 31 December 2018. This development was mainly driven by the payment 
of the reserve fund “Tremonti Ambientale” from the fiscal authority and the payment of outstanding re-
ceivables to San Bernardo by the former owner.  

San Bernardo’s cash and cash equivalents increased from EUR 1,320,191 as at 31 December 2017 by 
EUR 450,840 (or 34.1%) to EUR 1,771,031 as at 31 December 2018. This increase was mainly due to higher 
revenues from a higher amount of generated electricity and higher electricity prices. 

Equity and Liabilities 

The total equity of San Bernardo decreased from EUR 3,843,241 as at 31 December 2017 by EUR 110,445 
(or 2.9%) to EUR 3,732,796 as at 31 December 2018. This decrease of total equity resulted from the changes 
in the following balance sheet items: Other reserves increased from EUR 3,276,793 as at 31 December 2017 
by EUR 470,449 (or 14.4%) to EUR 3,747,242 as at 31 December 2018. This increase was mainly due to the 
profit generated in the financial year ended at 31 December 2017. Net profit/loss for the year decreased 
from 470,448 EUR as at 31 December 2017 by EUR 580,894 (or 123.5%) to EUR -110,446 as at 31 December 
2018 due to the repayment of outstanding tax payments. 

The total payables of San Bernardo decreased from EUR 2,152,670 as at 31 December 2017 by EUR 708,930 
(or 32.9%) to EUR 1,443,740 as at 31 December 2018. This decrease of total payables resulted from the 
changes in the following balance sheet items: Trade accounts/suppliers' payables due within the following 
year decreased from EUR 858,099 as at 31 December 2017 by EUR 217,938 (or 25.4%) to EUR 640,161 as at 
31 December 2018. The difference was mainly caused by transactions costs accrued in the financial year 
ended 31 December 2017, in particular cost for the due diligence exercise for the purchase of the shares of 
San Bernardo and the payment of receivables from the offtaker of the PPA San Bernardo has concluded. 
Shareholders' financing due after one year went down from EUR 1,160,602 as at 31 December 2017 by 
EUR 505,598 (or 43.6 %) to EUR 655,004 as at 31 December 2018. This development was mainly a result of 
the repayment of a shareholder loan to the previous owner. 
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 Analysis of Statements of Cash Flows  4.6.5

a) Company 

(i) Comparison of the Nine-month Period Ended 30 September 2019 with the Nine-month Period 

Ended 30 September 2018 

The following table shows the statements of cash flow of the Company for the nine-month periods ended 
on 30 September 2019 and 30 September 2018. 

In EUR  Nine-month Period ended 

German GAAP  30 September 
2019 

 30 September 
2018 

   (unaudited)  (unaudited) 

      
 Profit/loss for the period (consolidated net in-

come/net loss for the financial year including 
minority interests) .............................................  

 

-22,190  3,037 
 Increase/decrease in provisions ............................  722  919 
 Other non-cash expenses/income .........................  -266  0 
 Increase/decrease in inventories, trade receiv-

ables and other assets not related to investing 
or financing activities ............................................. 

 

-240,512  -197 
 Increase/decrease in trade payables and other 

liabilities not related to investing or financing 
activities ................................................................. 

 

263,204  -311 
 Income tax expense/income .................................  0  499 
 Income taxes paid ..................................................  -502  0 
 Cash Flows from Operating Activities .................   455  3,947 
 Payments to acquire long-term financial assets ....  -8,490  0 
 Cash Flows from Investing Activities ..................   -8,490  0 
 Proceeds from resolved capital contribution by 

shareholders .......................................................... 
 25,000  0 

 Cash Flows from Financing Activities .................   25,000  0 
 Cash Funds at Beginning of Period .....................   12,844  9,539 
 Cash Funds at End of Period ...............................   29,809  13,486 

 

Items of the Company’s statements of cash flow which showed material changes were: 

Cash Flow from Operating Activities  

The cash flow from operating activities decreased from EUR 3,947 in the nine-month period ended 
30 September 2018 by EUR 3,492 to EUR 455 in the nine-month period ended 30 September 2019. The 
main driver for this development was the increase in trade payables and other liabilities not related to in-
vesting or financing activities from EUR -311 in the nine-month period ended by 30 September 2018 by 
EUR 263,515 to EUR 263,204 in the nine-month period ended 30 September 2019. This increase was mainly 
due to payables to Green City for auditors and consultancy fees. Another material change to be noted oc-
curred regarding increase/decrease in inventories, trade receivables and other assets not related to invest-
ing or financing activities, which decreased from EUR -197 in the nine-month period ended 30 September 
2018 by EUR 240,315 to EUR -240,512 in the nine-month period ended 30 September 2019. This reduction 
was mainly due to receivables carry-forward from affiliated companies within the settlement account with 
Green City as single entity for auditors and consultancy fees which occur in the course of the preparations 
of the Offering. 
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Cash Flow from Investing Activities 

The cash outflow from investing activities amounted to EUR -8,490 in the nine-month period ended 
30 September 2019 resulting from the capitalization of acquisition costs. There was no comparable transac-
tion in the nine-month period ended 30 September 2018, so the cash flow from investing activities 
amounted to EUR 0.00.  

Cash Flow from Financing Activities 

The cash flow from financing activities amounted to EUR 25,000 in the nine-month period ended 30 Sep-
tember 2019 resulting from an increase the Company’s share of capital. There was no comparable transac-
tion in the nine-month period ended 30 September 2018, so the cash flow from investing activities 
amounted to EUR 0.00 

(ii) Comparison of the Financial Year Ended 31 December 2018 with the Financial Year Ended 31 De-

cember 2017 

The following table shows the statements of cash flow of the Company for the financial years ended on 31 
December 2018 and 31 December 2017. 

In EUR  Financial Year ended 

German GAAP  31 December 
2018 

 31 December 
2017 

   (audited)  (audited) 

      
 Profit/loss for the period (consolidated net in-

come/net loss for the period including minori-
ty interests) ........................................................  

 

3,449  5,365 
 Increase/decrease in provisions ............................  280  0 
 Increase/decrease in inventories, trade receiv-

ables and other assets not related to investing 
or financing activities ............................................. 

 

1,282  -8,731 
 Increase/decrease in trade payables and other 

liabilities not related to investing or financing 
activities ................................................................. 

 

-338  1,050 
 Income tax expense/income .................................  647  1,008 
 Income taxes paid ..................................................  -2,015  339 
 Cash Flow from Operating Activities ..................   3,305  -970 
 Payments to acquire long-term financial assets ....  0  -12,000 
 Cash Flow from Investing Activities ....................   0  -12,000 
      
 Cash Funds at Beginning of Period .....................   9,539  22,509 
 Cash Funds at End of Period ...............................   12,844  9,539 
 

The main items of the Company’s statements of cash flow which showed material changes were: 

Cash Flow from Operating Activities  

The cash flow from operating activities increased from EUR -970 in the financial year ended 31 December 
2017 by EUR 4,275 to EUR 3,305 in the financial year ended 31 December 2018. The main driver for this de-
velopment were fluctuations in the ordinary course of business of the trade receivables and receivables 
from affiliated companies. 

 



 

103 

 

Cash Flow from Investing Activities 

The cash outflow from investing activities amounted to EUR -12,000 in the financial year ended 31 Decem-
ber 2017 resulting from the payment of the capital reserve for a limited partnership. There was no compa-
rable transaction in the financial year ended 31 December 2018, so the cash flow from investing activities 
amounted to EUR 0.00. 

b) Windpark Havelland Projekt I GmbH & Co. KG 

(i) Comparison of the Nine-month Period Ended 30 September 2019 with the Nine-month Period 

Ended 30 September 2018 

The following table shows the statements of cash flow of Havelland KG for the nine-month periods ended 
30 September 2019 and 30 September 2018. 

In EUR  Nine-month Period ended 

German GAAP  30 September 
2019 

 30 September 
2018 

   (unaudited)  (unaudited) 

      
 Profit/loss for the period (consolidated net 

income/net loss for period including minority 
interests) ............................................................  

 

-156,285  -132,046 
 Increase/decrease in depreciations on tangi-

ble fixed assets......................................................  
 

580,017  578,906 
 Increase/decrease in provisions ...........................   -11,162  10,646 
 Other non-cash expenses/income ........................   -2,366  -2,838 
 Increase/decrease in inventories, trade re-

ceivables and other assets not related to in-
vesting or financing activities ...............................  

 

99,618  -45,026 
 Increase/decrease in trade payables and oth-

er liabilities not related to investing or financ-
ing activities ..........................................................  

 

-17,439  -40,782 
 Interest and similar expenses/income ..................   112,820  120,443 
 Cash Flow from Operating Activities ..................   605,204  489,303 
 Repayment of debt principal ................................   -416,421  -416,421 
 Interest paid..........................................................   -110,455  -117,604 
 Cash Flow from Financing Activities ...................   -526,876  -534,025 
      
 Cash Funds at Beginning of Period .....................   394,284  358,995 
 Cash Funds at End of Period ...............................   472,612  314,272 
 

Items of Havelland KG’s statements of cash flow which showed material changes were: 

Cash Flow from Operating Activities  

The cash flow from operating activities increased from EUR 489,303 in the nine-month period ended 
30 September 2018 by EUR 115,901 to EUR 605,204 in the nine-month period ended 30 September 2019. 
This increase was due to: The decrease in inventories, trade receivables and other assets not related to in-
vesting or financing activities which in the nine-month period ended 30 September 2018 amounted to EUR -
45,026 whereas in the nine-month period ended 30 September 2019 it increased by EUR 144,644 to 
EUR 99,618. This increase was mainly due to payment in the debt service reserve account in an amount of 
EUR 140,000. 
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A further driver was the decrease in trade payables and other liabilities not related to investing or financing 
activities which in the nine-month period ended 30 September 2018 amounted to EUR -40,782 whereas in 
the nine-month period ended 30 September 2019 it decreased by EUR 23,343 to EUR -17,439. This was 
mainly due to a decrease of the trade payables by EUR 16,120 in the nine-month period ended 30 Septem-
ber 2018. The development results from fluctuations in the ordinary course of business. 

Cash Flow from Financing Activities 

The cash outflow from financing activities slightly decreased by EUR 7,149 it amounted to EUR -534,025 in 
the nine-month period ended 30 September 2018 and to EUR -526,876 in the nine-month period ended 
30 September 2019. 

(ii) Comparison of the Financial Year Ended 31 December 2018 with the Financial Year Ended 31 De-

cember 2017 

The following table shows the statements of cash flow of Havelland KG for the financial years ended on 
31 December 2018 and 31 December 2017. 

In EUR  Financial Year ended 

German GAAP  31 December 
2018 

 31 December 
2017 

   (audited)  (audited) 

      
 Profit/Loss for the period (consolidated net 

income/net loss for the financial year includ-
ing minority interests) ........................................  

 

-61,663  4,183 
 Increase/decrease in depreciations on tangi-

ble fixed assets......................................................  
 

773,356  708,910 
 Increase/decrease in provisions ...........................   23,827  -821,609 
 Other non-cash expenses/income ........................   -2,366  -1,066 
 Increase/decrease in inventories, trade re-

ceivables and other assets not related to in-
vesting or financing activities ...............................  

 

-103,884  956,661 
 Increase/decrease in trade payables and oth-

er liabilities not related to investing or financ-
ing activities ..........................................................  

 

-41,119  -4,167,900 
 Interest and similar expenses/income ..................   158,811  174,793 
 Income tax expense/income ................................   0  4,196 
 Cash Flow from Operating Activities ..................   746,963  -3,141,832 
 Payments to acquire tangible fixed assets ...........   0  -23,700 
 Cash Flow from Investing Activities ....................   0  -23,700 
 Inflow of capital of the shareholders  ...................   0  3,098,441 
 Repayment of debt principal ................................   -555,228  -962,836 
 Interest paid..........................................................   -156,446  -163,218 
 Cash Flow from Financing Activities ...................   -711,674  1,972,387 
      
 Cash Funds at Beginning of Period .....................   358,995  1,552,139 
 Cash Funds at End of Period ...............................   394,284  358,995 
 

Items of Havelland KG’s statements of cash flow which showed material changes were: 

Cash Flow from Operating Activities  

The cash flow from operating activities increased from an outflow of EUR -3,141,832 in the financial year 
ended 31 December 2017 by EUR 3,888,795 to an inflow of EUR 746,963 in the financial year ended 31 De-
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cember 2018. The main drivers for this development were: A decrease in trade payables and other liabilities 
not related to investing or financing activities which amounted to EUR -4,167,900 in the financial year end-
ed 31 December 2017 but only to EUR -41,119 in the financial year ended 31 December 2018. This higher 
amount of trade payables and other liabilities not related to investing or financing activities in the financial 
year ended 31 December 2017 was mainly due to the payment of trade payables from the development 
and the construction of the wind park in 2017 which therefore no longer existed in the financial year ended 
31 December 2018. Also, the decrease in provisions in the financial year ended 31 December 2017 amount-
ed to EUR -821,609 whereas provisions increased in the financial year ended 31 December 2018 to EUR 
23,827. This was mainly due the payment of last instalments to General Electric in the financial year ended 
31 December 2017. Inventories, trade receivables and other assets not related to investing or financing ac-
tivities increased by EUR 956,661 in the financial year ended 31 December 2017 whereas they decreased by 
EUR -103,884 in the financial year ended 31 December 2018. The main drivers were tax receivables regard-
ing VAT in the financial year ended 31 December 2017 whereas in the financial year ended 31 December 
2018 tax payables accrued.  

Cash Flow from Investing Activities 

The cash flow from investing activities amounted to EUR -23,700 in the financial year ended 31 December 
2017 resulting from maintenance costs during the test run of the wind turbines. There was no comparable 
transaction in the financial year ended 31 December 2018, so the cash flow from investing activities 
amounted to EUR 0.00.  

Cash Flow from Financing Activities 

The cash flow from financing activities decreased from EUR 1,972,387 in the financial year ended 
31 December 2017 by EUR 2,684,061 to EUR -711,674 in the financial year ended 31 December 2018. The 
reason for this change was mainly attributable to an inflow of capital from the shareholders in the financial 
year ended 31 December 2017 which amounted to EUR 3,098,441, resulting from a capital contribution of 
Green City. In the financial year ended 31 December 2018 no such contribution was made. This could not be 
fully compensated by a reduced repayment of debt principal of EUR -555,228 in the financial year ended 
31 December 2018 in comparison to a repayment of debt principal in the financial year ended 31 December 
2017 of EUR -962,836. The reason for this difference was mainly the larger repayment instalment of a 
shareholder loan to the former shareholders in the financial year ended 31 December 2017. 

c) Green City Energy Windpark Ravenstein GmbH & Co. KG 

(i) Comparison of the Nine-month Period Ended 30 September 2019 with the Nine-month Period 

Ended 30 September 2018 

The following table shows the statements of cash flow of Ravenstein KG for the nine-month periods 
ended on 30 September 2019 and 30 September 2018. 

In EUR  Nine-month Period ended 

German GAAP  30 September 
2019 

 30 September 
2018 

   (unaudited)  (unaudited) 

      
 Profit/loss for the period (consolidated net 

income/net loss for the financial year includ-
ing minority interests) ........................................  

 

-246,884  -324,502 
 Increase/decrease in depreciations on tangi-

ble fixed assets......................................................  
 

920,152  920,152 
 Increase/decrease in provisions ...........................   125,839  138,792 
 Other non-cash expenses/income ........................   -567  -653 
 Increase/decrease in inventories, trade re-

ceivables and other assets not related to in-
 

134,330  65,768 



 

106 

 

vesting or financing activities ...............................  
 Increase/decrease in trade payables and oth-

er liabilities not related to investing or financ-
ing activities ..........................................................  

 

-12,170  -31,214 
 Interest and similar expenses/income ..................   184,337  207,689 
 Cash Flow from Operating Activities ..................   1,105,038  976,032 
 Repayment of debt principal ................................   -701,786  -701,786 
 Interest paid..........................................................   -243,455  -215,645 
 Cash Flow from Financing Activities ...................   -945,240  -917,430 
      
 Cash Funds at Beginning of Period .....................   187,655  162,784 
 Cash Funds at End of Period ...............................   347,453  221,386 
 

Items of Ravenstein KG’s statements of cash flow which showed material changes were: 

Cash Flow from Operating Activities  

The cash inflow from operating activities increased from EUR 976,032 in the nine-month period ended 
30 September 2018 by EUR 129,006 to EUR 1,105,038 in the nine-month period ended 30 September 2019. 
The main driver for this development was an increase in inventories, trade receivables and other assets not 
related to investing or financing activities, which in the nine-month period ended 30 September 2018 
amounted to EUR 65,768, whereas it increased by EUR 68,562 in the nine-month period ended 
30 September 2019, amounting to EUR 134,330. This increase was mainly due to an increase in receivables 
from affiliated companies and an increase in receivables towards tax authorities in the nine-month period 
ended 30 September 2018.  

Cash Flow from Financing Activities 

The cash outflow from financing activities increased from EUR -917,430 in the nine-month period ended 
30 September 2018 by EUR 27,810 to EUR -945,240 in the nine-month period ended 30 September 2019. 
The reason for this change were higher interest payments due to a new bank loan incurred in the financial 
year 2018. 

(ii) Comparison of the Financial Year Ended 31 December 2018 with the Financial Year Ended 31 De-

cember 2017 

The following table shows the statements of cash flow of Ravenstein KG for the financial years ended 
on 31 December 2018 and 31 December 2017. 

In EUR  Financial Year ended 

German GAAP  31 December 
2018 

 31 December 
2017 

   (audited)  (audited) 

      
 Profit/loss for the period (consolidated net 

income/net loss for the financial year includ-
ing minority interests) ........................................  

 

-336,469  -311,324 
 Increase/decrease in depreciations on tangi-

ble fixed assets......................................................  
 

1,226,870  1,226,721 
 Increase/decrease in provisions ...........................   73,181  61,255 
 Other non-cash expenses/income ........................   -653  -300 
 Increase/decrease in inventories, trade re-

ceivables and other assets not related to in-
vesting or financing activities ...............................  

 

-1,809,905  -279,858 
 Increase/decrease in trade payables and oth-  -108,727  24,185 
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er liabilities not related to investing or financ-
ing activities ..........................................................  

 Interest and similar expenses/income ..................   281,749  307,380 
 Cash Flow from Operating Activities ..................   -673,954  1,028,060 
 Payments to acquire tangible fixed assets ...........   0  -539 
 Cash Flow from Investing Activities ....................   0  -539 
 Repayment of debt principal ................................   984,286  -701,786 
 Interest paid..........................................................   -285,461  -310,490 
 Cash Flow from Financing Activities ...................   698,825  -1,012,275 
      
 Cash Funds at Beginning of Period .....................   162,784  147,539 
 Cash Funds at End of Period ...............................   187,655  162,784 
 

Items of Ravenstein KG’s statement of cash flow which showed material changes were: 

Cash Flow from Operating Activities  

The cash flow from operating activities decreased from EUR 1,028,060 in the financial year ended 31 De-
cember 2017 by EUR 1,702,014 to EUR -673,954 in the financial year ended 31 December 2018. The main 
drivers for this decline were: The decrease in inventories, trade receivables and other assets not related to 
investing or financing activities in the financial year ended 31 December 2018 amounted to EUR -1,809,905 
but only amounted to EUR -279,858 in the financial year ended 31 December 2017. This higher decrease in 
the financial year ended 31 December 2018 was mainly due to a loan granted to Green City. The second 
major factor for the decrease in cash flow from operating activities was a decrease in trade payables and 
other liabilities not related to investing or financing activities amounting to EUR -108,727 in the financial 
year ended 31 December 2018 in comparison to an increase of EUR 24,185 in the financial year ended 
31 December 2017.  

Cash Flow from Financing Activities 

The cash flow from financing activities increased from EUR -1,012,275 in the financial year ended 31 De-
cember 2017 by EUR 1,711,100 to EUR 698,825 in the financial year ended 31 December 2018. The main 
drivers were an increase in repayment of debt principal in the financial year ended 31 December 2018 
which amounted to EUR 984,286 whereas it decreased in the financial year ended 31 December 2017 by 
EUR -701,786. This primarily resulted from the conclusion of a new loan agreement (EUR 1,920,000) replac-
ing and repaying a previous project financing agreement (EUR 935,714) in the financial year ended 31 De-
cember 2018. Another major factor was the decrease of interest paid from EUR -310,490 in the financial 
year ended 31 December 2017 whereas in the financial year ended 31 December 2018 the decrease 
amounted only to EUR -285,461. This was primarily a result of a difference in the scheduled interest pay-
ments. 
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d) San Bernardo Wind Energy S.r.l. 

(i) Comparison of the Nine-month Period Ended 30 September 2019 with the Nine-month Period 

Ended 30 September 2018 

The following table shows the statements of cash flow of San Bernardo for the nine-month period ended on 
30 September 2019 and 30 September 2018.  

In EUR  Nine-month period ended 

Italian GAAP  30 September 
2019 

 30 September 
2018 

   (unaudited)  (unaudited) 

      
 Profit/loss for the period ........................................................   257,724  -527,423 
 Income tax ...................................................................................   118,558  89,583 
 Payable/receivable interest ........................................................   38,165  48,966 
 Profit/loss for the year before income tax, interest, div-

idends and capital gains/losses from conveyances .................  
 

414,447  -388,874 
 Allocation to reserves .................................................................   0  645,978 
 Depreciation of fixed assets ........................................................   98,985  103,682 
 Cash flow before changing net working capital .......................   513,432  360,786 
 Decrease/increase in payables to customers ..............................   216,434  465,567 
 Increase/decrease in trade payables ..........................................   -28,973  -200,567 
 Increase/decrease from prepayments and accrued in-

come ............................................................................................  
 

105,174  103,790 
 Increase/decrease from accruals and deferred income .............   3,234  363 
 Other decreases/increases in net working capital ......................   759,570  323,733 
 Cash flow after changes to net working capital .......................   1,568,871  1,053,672 
 Interest received/paid .................................................................   -38,165  -48,966 
 Income tax paid  -254,547  -189,669 
 Use of reserves  0  -4,274 
 Cash Flow from Current Activities ...........................................   1,276,159  810,763 
 Net cash provided by investing activities tangible assets ...........   0  -1,338 
 Net cash provided by investing activities intangible  

assets ...........................................................................................  
 0  -6,217 

 Cash Flow from Investing Activities .........................................   0  -7,555 
 Loan repayments .........................................................................   -526,290  -509,344 
 Cash Flow from Financing Activities ........................................   -526,290  -509,344 
      
 Total Liquid Assets at the Start of the Period ..........................   1,771,031  1,320,191 
 Total Liquid Assets at the  End of Period .................................   2,520,900  1,614,055 

 

Items of San Bernardo’s statement of cash flows which showed material changes were: 

Cash Flow from Current Activities 

The cash flow from current activities increased from EUR 810,763 in the nine-month period ended 30 Sep-
tember 2018 by EUR 465,396 to EUR 1,276,159 in the nine-month period ended 30 September 2019. The 
main driver for this development was the increase in profit for the period. This was mainly due to the on 
time payments of the GRIN incentives from GSE which are now paid monthly instead of quarterly.  

Further aspects which had an impact on this development were: An allocation to reserves in the amount of 
EUR 645,978 in the nine-month period ended 30 September 2018, resulting from depreciation of the 
“Tremonti Ambientale” tax credit. No corresponding allocation was made in the nine-month period ended 
30 September 2019. Also in the nine-month period ended 30 September 2018 the increase of payables to 
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customers amounted to EUR 465,567 whereas such increase amounted to only EUR 216,434 in the nine-
month period ended 30 September 2019. This difference was mainly due to delays in payment. The increase 
in trade payables from EUR -200,567 in the nine-month period ended 30 September 2018 by EUR 171,594 
to EUR -28,973 in the nine-month period ended 30 September 2019 was due to a three-month delay in the 
payment of incentives by GSE, the Italian Regulation Authority responsible for the issuance of Green Certifi-
cates.  

The increase in (the other parts of) net working capital from EUR 323,733 in the nine-month period ended 
30 September 2018 by EUR 435,837 to EUR 759,570 in the nine-month period ended 30 September 2019. 
The main reason for this result was an increase in the tax credit, especially VAT that was not compensated. 

Cash Flow from Financing Activities 

The cash flow from financing activities decreased from EUR -509,344 in the nine-month period ended 
30 September 2018 by EUR 16,946 to EUR -526,290 in the nine-month period ended 30 September 2019. 
This development primarily resulted from an increase in loan repayments which amounted to EUR -509,344 
in the nine-month period ended 30 September 2018 and to EUR -526,290 in the nine-month period ended 
30 September 2019. This was mainly due to an increased repayment of the shareholder loan in the nine-
month period ended 30 September 2019. 

(ii) Comparison of the Financial Year Ended 31 December 2018 with the Financial Year Ended 31 De-

cember 2017 

The following table shows the statements of cash flow of San Bernardo for the financial years ended on 31 
December 2018 and 31 December 2017.  

In EUR  Financial Year ended 

Italian GAAP  31 December 2018  31 December 2017 
   (audited)  (audited) 

      
 Profit/loss for the year ........................................  -110,446  470,448 
 Income tax ............................................................   254,547  259,294 
 Payable/receivable interest ..................................   61,964  70,804 
 Profit/loss for the year before income tax, in-

terest, dividends and capital gains/losses from 
conveyances ....................................................... 

 

206,065  800,546 
 Allocation to reserves ...........................................   645,978  0 
 Depreciation of fixed assets ..................................   140,927  148,837 
 Others ...................................................................   0  55,440 
 Cash flow before changing net working capital ...  992,970  1,004,823 
 Decrease/increase in payables to customers .......   331,882  -340,809 
 Increase/decrease in trade payables ....................   -217,938  1,373 
 Increase/decrease from prepayments and ac-

crued income ........................................................  
 

156,195  229,907 
 Increase/decrease from accruals and deferred 

income ..................................................................  
 

2,903  2,615 
 Other decreases/increases in net working capital   27,818  -360,462 
 Cash flow after changes to net working capital ...  1,293,830  537,447 
 Interest received/paid ..........................................   -61,964  -70,804 
 Income tax paid .....................................................   -254,547  -259,294 
 Use of reserves......................................................   4,274  -57,000 
 Cash Flow from Current Activities .......................  981,593  150,349 
 Net cash provided by investing activities tangible 

assets ....................................................................  
 

-408  -111,391 
 Net cash provided by investing activities intangi-

ble assets ...............................................................  
 

-24,938  0 
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 Net cash provided by investing activities financial 
assets ....................................................................  

 
0  4,010 

 Cash Flow from Investing Activities ....................  -25,346  -107,381 
 Bank payables increase/decrease .........................   190  2 
 Loan repayments ..................................................   -505,598  -374,890 
 Equity ....................................................................   1  0 
 Capital repayments ...............................................   0  -2 
 Cash Flow from Financing Activities ....................  -505,407  -374,890 
      
 Total Liquid Assets at the Start of the Year .........  1,320,191  1,652,113 
 Total Liquid Assets at the End of Year .................  1,771,031  1,320,191 

 

Items of San Bernardo’s statement of cash flows which showed material changes were: 

Cash Flow from Current Activities  

The cash flow from current activities increased from EUR 150,349 in the financial year ended 31 December 
2017 by EUR 831,244 to EUR 981,593 in the financial year ended 31 December 2018. The main drivers for 
this development were: An increase of allocation to reserves in the amount of EUR 645,978 in the financial 
year ended 31 December 2018, resulting from depreciation of the “Tremonti Ambientale” tax credit where-
as no corresponding allocation was made in the financial year ended 31 December 2017. Also in the finan-
cial year ended 31 December 2018, the increase of payables to customers amounted to EUR 331,882 
whereas there was a decrease by EUR -340,809 in the financial year ended 31 December 2017. This increase 
in the financial year ended 31 December 2018 was mainly due to a re-invoicing of trade payables to the 
former shareholder of San Bernardo which were initially to be paid by San Bernardo. These positive effects 
were intensified by significant increases in net working capital from EUR -360,462 by EUR 388,280, whereas 
this position amounted to EUR 27,818 in the financial year ended 31 December 2018. The main reason for 
this result was the payment of the invoice from the former shareholder of San Bernardo in the financial 
year ended 31 December 2018.  

Cash Flow from Investing Activities 

The cash flow from investing activities increased from EUR -107,381 in the financial year ended 
31 December 2017 by EUR 82,035 to EUR -25,346 in the financial year ended 31 December 2018. The main 
drivers for this change were: The decrease of net cash provided by investing in tangible assets amounted to 
EUR -111,391 in the financial year ended 31 December 2017 but only to EUR -408 in the financial year end-
ed 31 December 2018. This development primarily resulted from a payment for the final test on the foun-
dations of San Bernardo’s wind turbines in the financial year ended 31 December 2017 whereas in the fi-
nancial year ended 31 December 2018 no such payment was made. This result was partially counteracted 
by the development of net cash provided by investing activities in intangible assets. Net cash provided by 
investing activities in intangible assets decreased by EUR -24,938 in the financial year ended 31 December 
2018, primarily as a result of the payment for the engineering company performing the final test on the 
foundations of San Bernardo. In the financial year ended 31 December 2017, there was no net cash provid-
ed by investing activities in intangible assets. 

Cash Flow from Financing Activities 

The cash flow from financing activities decreased from EUR -374,890 in the financial year ended 31 Decem-
ber 2017 by EUR 130,517 to EUR -505,407 in the financial year ended 31 December 2018. This development 
primarily resulted from a decrease in loan repayments which amounted to EUR -374,890 in the financial 
year ended 31 December 2017 and to EUR -505,598 in the financial year ended 31 December 2018. This was 
mainly due to an increased repayment of the shareholder loan in the financial year ended 31 December 
2018. 
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 Analysis of Additional Performance Indicators 4.6.6

The Company plans to use non-financial key performance indicators to control and monitor the success of 
its future activities on an ongoing basis. For this purpose, the Company will calculate on an ongoing basis 
the Plant Availability of its power plants, defined as the actual amount of time a power plant is capable of 
producing electricity divided by the amount of time such power plant is expected to be capable of produc-
ing electricity, and measure the Net Generation, defined as the actual amount of electricity generated by a 
power plant that is transmitted and distributed for consumer use in the relevant time period. The Company 
believes that these indicators are helpful for investors to assess the availability of the power plants and 
their actual power production in a period of time. Furthermore, the indicators give investors additional in-
formation which they cannot derive from the financial information under German GAAP or Italian GAAP. 

The following table provides an overview of the above mentioned non-financial key performance indicators 
for the Initial Project Companies as of the dates and for the periods presented. These indicators or the un-
derlying data are being measured at the respective power plants, so that they are only available for the pro-
ject companies. The information below is unaudited.  

 Financial Year ended  Nine-month period ended 

 
31 Dec 2018  31 Dec 2017  

30 
September 

2019 
 

30 September 
2018 

        
Havelland KG (Schlenzer)        
Plant Availability 

1)
 (in %) ..........  98.32  93.82  96.26

3)
  98.16 

Net Generation 
2)

 (in MWh) ......  12,632  12,673  8,748  8,320 
        
Ravenstein KG (Ravenstein)        
Plant Availability 

1)
 (in %) ..........  94.82  97.96  96.02

3)
  93.77 

Net Generation 
2)

 (in MWh) ......  19,743  20,664  14,528  13,893 
        
San Bernardo (Garessio I)        
Plant Availability 

1)
 (in %) ..........  97.29  97.15  89.89

3)
  97.23 

Net Generation 
2)

 (in MWh) ......  20,559  18,274  14,703  13,569 
 
1) The Company defines Plant Availability as the actual amount of time a power plant is capable of producing electricity divided 

by the amount of time such asset is expected to be capable of producing electricity, which reflects anticipated maintenance 
and scheduled interconnection interruptions. 

2) The Company defines Net Generation as the actual amount of electricity generated by a power plant that is transmitted and 
distributed for consumer use.  

3) Preliminary data. 
 

Havelland 

The Plant Availability of the power plant Schlenzer operated by Havelland KG decreased from 98.16% during 
the nine-month period ended 30 September 2018 by 1.9 percentage points to 96.26% in the nine-month 
period ended 30 September 2019. The main reason for this slight change was the low Plant Availability in 
April 2019 due to an inverter error and in July 2019 due to several damaged fuses. These problems have 
been solved. 

The Plant Availability increased from 93.82% in the financial year ended 31 December 2017 by 4.5 percent-
age points to 98.32% in the financial year ended 31 December 2018. The main reason for this improvement 
was the lower Plant Availability during the initial phase after commissioning the system in 2017.  

The Net Generation increased from 8,320 MWh in the nine-month period ended 30 September 2018 by 428 
MWh to 8,748 MWh in the nine-month period ended 30 September 2019. The main reason for the noticea-
ble improvement was the good production in March 2019 due to a Plant Availability of 99.03% and good 
wind conditions. 

https://en.wikipedia.org/wiki/Electricity
https://en.wikipedia.org/wiki/Power_plant
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The Net Generation slightly declined from 12,673 MWh in the financial year ended 31 December 2017 by 
41 MWh to 12,632 MWh in the financial year ended 31 December 2018. The reason for the decrease were 
low wind conditions in 2018.  

Ravenstein 

The Plant Availability of the power plant operated by Ravenstein KG increased from 93.77% during the nine-
month period ended 30 September 2018 by 2.25 percentage points to 96.02% in the nine-month period 
ended 30 September 2019. The main reason for this change was the low Plant Availability of 90.2% during 
the second quarter 2018 due to an adjusting error of the bat monitoring system. This problem was solved. 

The Plant Availability decreased from 97.96% during the financial year ended 31 December 2017 by 3.14 
percentage points to 94.82% in the financial year ended 31 December 2018. The main reason for this de-
crease was the low Plant Availability of 90.2% during the second quarter 2018 due to an adjusting error of 
the bat monitoring system. This problem has been since solved. 

The Net Generation of 13,893 MWh in the nine-month period ended 30 September 2018 increased by 635 
MWh to 14,528 MWh in the nine-month period ended 30 September 2019. The main reason for this change 
were better wind conditions in 2019.  

The Net Generation declined from 20,664 MWh in the financial year ended 31 December 2017 by 921 MWh 
to 19,743 MWh in the financial year ended 31 December 2018. The main reason for this decrease were 
lower wind conditions in 2018. 

San Bernardo (Garessio I) 

The Plant Availability of the power plant Garessio I operated by San Bernardo decreased from 97.23% dur-
ing the nine-month period ended 30 September 2018 by 7.34 percentage points to 89.89% in the nine-
month period ended 30 September 2019. The main reason for this change were the low plant availability 
during the end of the second and the third quarter 2019 due to a damaged transformer which caused 
downtime of one wind turbine. This problem has been solved. 

The Plant Availability increased from 97.15 % during the financial year ended 31 December 2017 by 0.14 
percentage points to 97.29% in the financial year ended 31 December 2018. This slight variation was due to 
normal fluctuations in operation. 

The Net Generation of 13,569 MWh in the nine-month period ended 30 September 2018 increased by 1,134 
MWh to 14,703 MWh in the nine-month period ended 30 September 2019. The main reason for this change 
were better wind conditions in 2019. 

The Net Generation increased from 18,274 MWh in the financial year ended 31 December 2017 by 2,285 
MWh to 20,559 MWh in the financial year ended 31 December 2018. The main reason for this increase 
were better wind conditions in 2018. 

 Investments 4.7.

No material investments have been made in the financial years ended 31 December 2018 and 31 December 
2017 or in the period of time between 1 January 2019 and the date of this Prospectus.  

In the period of time between 1 January 2019 and the date of this Prospectus, the Company made the fol-
lowing ongoing material investments, all of which will be financed from the proceeds of the Offering: 

On 29 March 2019, the Company entered into a share purchase agreement with GCE Invest Renewable 
GmbH regarding the sole limited partner interest in Havelland KG. Havelland KG operates a wind park with 
two wind turbines in the district of Teltow-Fläming in Brandenburg, Germany. The Company committed to 
purchase the shares depending upon several closing conditions (please revert to Section 11.8.1 b) “Acquisi-
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tion Agreement regarding all shares in Windpark Havelland Projekt I GmbH & Co. KG”) for a purchase price 
of EUR 3,880,000 (plus interest at an annual rate of 4% since 1 January 2019). As of the date of this Prospec-
tus, none of these closing conditions have been fulfilled. 

On 29 March 2019, the Company entered into a share purchase agreement with Green City Energy Kraft-
werkspark II GmbH & Co. KG regarding the sole limited partner interest in Ravenstein KG. Ravenstein KG 
operates a wind park with four wind turbines near Ravenstein, Baden-Wuerttemberg, Germany. The Com-
pany committed to purchase the shares depending upon several closing conditions (please revert to Section 
11.8.1 c) “Acquisition Agreement regarding all shares in Green City Energy Windpark Ravenstein GmbH & 
Co. KG”) for a purchase price of EUR 6,300,000 (plus interest at an annual rate of 4% since 1 January 2019). 
As of the date of this Prospectus, none of these closing conditions have been fulfilled. 

On 29 March 2019, the Company entered into a share purchase agreement with GCE Invest Renewable 
GmbH regarding 80% of the shares in San Bernardo which operates a wind park with five wind turbines in 
Piedmont, Italy. The Company committed to purchase the shares depending upon several closing conditions 
(please revert to Section 11.8.1 d) “Acquisition Agreement regarding 80% of the shares in San Bernardo 
Wind Energy S.r.l.”) for a purchase price of EUR 3,536,629.53 (plus interest at an annual rate of 4% since 1 
January 2019). As of the date of this Prospectus, none of these closing conditions have been fulfilled. 

As of the date of this Prospectus, there are no further material future investments on which the Company’s 
management board has already made a firm commitment. Accordingly, the Company currently does not 
require funding for such investments. 

 Trend information 4.8.

SUMMIQ will only become fully operational as an independent producer of renewable energy after the ac-
quisition of the Initial Project Companies has been completed. As a consequence, SUMMIQ’s future busi-
ness will be affected by the trends affecting the businesses of the Initial Project Companies. This section 
contains a description of the most significant trends affecting the businesses of the Company and the Initial 
Project Companies since the end of the financial year ended 31 December 2018 and up to the date of this 
Prospectus (the “Relevant Period”). Unless where indicated, all financial indicators mentioned in this sec-
tion relate to German GAAP or Italian GAAP, as applicable.  

 Company 4.8.1

The Company estimates it will generate revenues on a consolidated basis under German GAAP of 
EUR 16,000 in the financial year 2019 and of EUR 7,110,000 in the financial year 2020.  

However, on a stand-alone basis, the Company did not make any sales and therefore generated no reve-
nues and achieved no selling prices in the Relevant Period.  

The Company’s costs increased in the Relevant Period due to the change of the legal form from a limited 
liability company (Gesellschaft mit beschränkter Haftung) to a German stock corporation (Aktiengesell-
schaft) and the increase in costs for the newly established supervisory board and newly appointed members 
of the management board. Since the beginning of October 2019, the Company’s costs were further influ-
enced by the building up of staff as it recruited four new employees who started in this month. The Compa-
ny expects that its costs positions in the nearby future will be significantly influenced by the costs of the 
IPO. 

The Company does not have any inventory and has not engaged in any production activities.  
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 Initial Project Companies 4.8.2

a) Revenues and costs 

The Company estimates that in the financial year 2019 under German GAAP (with respect to San Bernardo 
subsequently converted from Italian GAAP to German GAAP) Havelland KG will generate revenues of 
EUR 1,166,000, Ravenstein KG of EUR 1,949,000 and San Bernardo of EUR 2,781,000. These revenues of the 
Initial Project Companies depend largely on production and selling prices of energy (please revert to section 
c) “Production” and section d) “Selling Prices”). Due to the increase in production and the stable selling 
prices of electricity and stable costs the Company expects a slight increase in revenues of the Initial Project 
Companies in the Relevant Period.  

b) Inventory 

The Initial Project Companies do not have any inventory.  

c) Production 

The production of the Initial Project Companies is influenced by the Plant Availability and the wind condi-
tions. In the Relevant Period, the wind conditions were slightly better than in the financial year ended 
31 December 2018 and the Plant Availability remained stable. Therefore, the production of the Initial Pro-
ject Companies also slightly increased.    

d) Selling Prices 

In the Relevant Period, the Initial Project Companies had stable selling prices since Ravenstein KG and 
Havelland KG sell the produced energy by way of a subsidised marketing mechanism. The same applies to 
San Bernardo, for which in addition the selling prices under its PPA remained stable.  

 Profit Forecast  4.9.

 Introduction 4.9.1

a) General 

The forecast of SUMMIQ’s Adjusted EBITDA for the financial year ending 31 December 2019 and the fore-
cast of SUMMIQ’s EBITDA for the financial year ending 31 December 2020 (“SUMMIQ Profit Forecast”) and 
the profit forecasts for Havelland KG’s EBITDA, Ravenstein KG’s EBITDA and San Bernardo’s EBITDA for the 
financial year ending 31 December 2019 expressed in this Section 4.9 (the “Schlenzer Profit Forecast”, the 
“Ravenstein Profit Forecast” and the “San Bernardo Profit Forecast”, respectively, and together with the 
SUMMIQ Profit Forecast the “Profit Forecasts”) are not statements about facts and should not be inter-
preted as such by potential investors. Rather, they are statements about the expectations of the Manage-
ment Board of SUMMIQ AG in respect of the financial indicators the Management Board considers as rele-
vant. Potential investors should not place unreasonable reliance on these Profit Forecasts. 

The Profit Forecasts are unaudited. 

b) EBITDA and Adjusted EBITDA 

The financial indicator EBITDA is determined by the Company as follows: 

 Sales/revenues 
+/- In-/ decrease in finished goods and work in progress 
+ All work capitalized 
+ Other operating income 
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- Cost of materials 
- Personnel expenses 
- Other operating expenses 

= EBITDA 
 

The financial indicator Adjusted EBITDA determined by the Company is defined as EBITDA minus non-
recurring costs resulting from the set-up of SUMMIQ AG as an independent entity and from the Offering. 
The Company only shows Adjusted EBITDA of SUMMIQ for the financial year ending 31 December 2019, be-
cause no set-up costs and no Offering costs will be incurred by the Company in the financial year ending 31 
December 2020 and the Initial Project Companies will incur no set-up costs or Offering costs in the financial 
year ending 31 December 2019. 

The Company believes that EBITDA and Adjusted EBITDA are financial indicators indicative for the Compa-
ny’s or the Initial Project Companies’ respective performance in a certain period. They will be used by the 
Company’s Management Board to measure operating performance and as a basis for strategic planning and 
forecasting. However, EBITDA and Adjusted EBITDA as presented in the Profit Forecasts were defined by the 
Company and may not be comparable to similarly titled or other similar measures used by other companies, 
have limitations as analytical tools and should not be considered in isolation or as a substitute for analysis 
of the Company’s or the relevant Initial Project Companies’ operating results as reported under applicable 
accounting principles. 

The Profit Forecasts are based on assumptions of the Management Board of the Company, which are listed 
in the respective paragraphs below. These assumptions relate to factors which can, even if only to a limited 
extent, or cannot be influenced by the Company. Even if the Company believes that these assumptions are 
reasonable at the time of the Profit Forecasts, they may prove erroneous or unfounded. If one or more of 
these assumption(s) prove(s) to be erroneous or unfounded, the actual results could deviate materially 
from the Profit Forecasts. 

c) Basis of Preparation 

The Profit Forecasts were prepared on the basis of the principles of the IDW Accounting Practice Statement: 
Preparation of Profit Forecasts and Forecasts in accordance with the Special Requirements of the Regulation 
on Prospectuses and Forecasts on the basis of Preliminary Figures (IDW RH HFA 2.003) (the “IDW Account-
ing Rule”). The Profit Forecasts were prepared on the basis of the generally accepted accounting principles 
of the German Commercial Code (Handelsgesetzbuch) (“German GAAP”).  

In the Company’s view, the accounting principles underlying the preparation of the Profit Forecasts, as well 
as the disclosure methods, are consistent with the principles and methods applied in the annual financial 
statements of the Company and the Initial Project Companies which have been included elsewhere in this 
Prospectus. 

The Profit Forecasts have been prepared solely for the inclusion in this Prospectus for SUMMIQ AG’s initial 
public offering of the New Shares and represent the best estimate by the Company as of the date of this 
Prospectus. 

 Company 4.9.2

a) SUMMIQ Profit Forecast 

On the basis of developments in the financial year 2019 to date, the Company currently anticipates 
SUMMIQ’s Adjusted EBITDA to amount to at least EUR -0.3 million for the current financial year end-
ing 31 December 2019 and SUMMIQ’S EBITDA to amount to at least EUR 3.0 million for the financial 
year ending 31 December 2020. 
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b) Factors influencing the SUMMIQ Profit Forecast and assumptions on which the SUMMIQ Profit 

Forecast is based 

The SUMMIQ Profit Forecast is influenced by a number of factors and it is based on certain assump-
tions that are further outlined below: 

(i) Factors outside the influence of the Company’s Management Board 

The SUMMIQ Profit Forecast is generally subject to factors which are completely beyond the control 
of individual or all companies of SUMMIQ. These factors and the related assumptions of the Compa-
ny are outlined below: 

Factor: Meteorological conditions 

For the purpose of the SUMMIQ Profit Forecast the Company assumes that the actual meteorologi-
cal conditions (mainly wind intensity and solar radiation) at the locations of the renewable energy 
projects which the Company plans to acquire do not adversely deviate from the projections of the 
Company which are based on expert opinions for the time period until 31 December 2020. 

Factor: Legislative and other regulatory measures 

For the purpose of the SUMMIQ Profit Forecast the Company assumes that, in the countries in which 
the renewable energy projects to be acquired by the Company are located, in particular in Germany, 
Italy, Spain and France, there will be no or only insignificant changes in the current regulatory 
framework and that there will be no material changes in the legal framework, such as in the promo-
tion and financial support regime for renewable energy facilities and the legal regime for the con-
struction and operation of renewable energy facilities. 

Factor: Economic development and development of the renewable energies markets in Europe; 
competitive position of the Company 

For the purpose of the SUMMIQ Profit Forecast the Company assumes that 

 there will be at least no negative economic development in Europe, in particular in Germany, 
Italy, Spain and France; 

 there will be at least no negative development in the renewable energies markets in the Eu-
ropean countries where the renewable energy projects to be acquired by the Company are 
located, in particular in Germany, Italy, Spain and France;  

 the Company can at least maintain its current competitive position; and 

 there will be no significant deterioration of electricity market prices negatively affecting re-
newable energy projects to be acquired by the Company in the financial year ending 31 De-
cember 2020 which will sell their electricity on the free market. 

Factor: Unforeseen events such as force majeure 

For the purpose of the SUMMIQ Profit Forecast the Company assumes that no material unforeseen 
events will occur which could result in material or lasting constraints on the operations of the Com-
pany and the project companies which the Company plans to acquire, such as force majeure (e.g., 
fire, floods, hurricanes, storms, earthquakes or terrorist attacks), strikes, exceptional macroeconom-
ic events or war. 
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(ii) Factors that can be influenced by the Company’s Management Board to a limited extent 

In addition, further factors may also influence the SUMMIQ Profit Forecast over which the Compa-
ny’s Management Board has limited control. The relevant assumptions are outlined below: 

Factor: Completion of the acquisition of the Initial Project Companies on or about 30 December 
2019 

For the purpose of the SUMMIQ Profit Forecast the Company assumes that it will be able to com-
plete the acquisition of the Initial Project Companies in accordance with its expectations on or about 
30 December 2019. 

Factor: Consummation of the Offering on or about 11 December 2019 with Net Proceeds from the 
Offering of about EUR 91.5 million 

As the acquisition of the Initial Project Companies and the acquisition of further renewable energy 
assets in the period of time until 31 December 2020 under the Cooperation Agreement are planned 
to be financed with the Net Proceeds of the Offering, the Company assumes for the purpose of the 
SUMMIQ Profit Forecast that it will be able to consummate the Offering on or about 11 December 
2019 and that the Offering will yield Net Proceeds of about EUR 91.5 million.  

Factor: No delays or failures in the acquisition of further renewable energy projects and their 
Commercial Operation Date 

The Company plans that, in addition to the Initial Project Companies, it will acquire nine more re-
newable energy projects under the Cooperation Agreement in the period of time before 31 Decem-
ber 2020. Four of these additional projects have a Commercial Operation Date (“COD”) before 
31 December 2020. For the purpose of the SUMMIQ Profit Forecast the Company assumes that no 
delays or failures in the acquisition of the four further renewable energy projects and in their COD 
will occur compared to the planned timeline. 

Factor: No adverse development of the renewable energy projects acquired by the Company after 
their respective COD 

For the purpose of the SUMMIQ Profit Forecast the Company assumes that there will be no adverse 
development of the renewable energy projects acquired by the Company after their respective COD, 
as regards for example technical failures. 

Factor: Implementation of acquisition of the Initial Project Companies and further renewable en-
ergy projects in accordance with the Cooperation Agreement 

For the purpose of the SUMMIQ Profit Forecast the Company assumes that the acquisitions of the In-
itial Project Companies and of the further renewable energy projects to be acquired in the period of 
time before 31 December 2020 will be implemented in accordance with the Cooperation Agreement. 

Factor: No extraordinary modification or termination of contracts with suppliers and service pro-
viders  

For the purpose of the SUMMIQ Profit Forecast the Company assumes that contracts with suppliers 
and service providers will not be extraordinarily modified or terminated before the expiry of the 
planned term.  

Factor: No disruptions of payments or payment defaults 

For the purpose of the SUMMIQ Profit Forecast the Company assumes that there will be no major 
disruptions of payments or material payment defaults of current and future customers. 
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(iii) Factors that can be fully controlled by the Company’s Management Board 

For the purpose of the SUMMIQ Profit Forecast the Company did not make any assumptions regard-
ing any factors which can be fully controlled by the Company’s Management Board. 

c) Statement on the SUMMIQ Profit Forecast 

The SUMMIQ Profit Forecast has been compiled and prepared on a basis which is both comparable 

with the annual financial statements of the Company and consistent with the Company’s accounting 

policies. 

 Havelland KG 4.9.3

a) Schlenzer Profit Forecast 

On the basis of developments in the financial year 2019 to date, the Company currently anticipates 
the EBITDA of Havelland KG to amount to at least EUR 0.9 million for the current financial year end-
ing 31 December 2019. 

b) Factors influencing the Schlenzer Profit Forecast and assumptions on which the Schlenzer Profit 

Forecast is based 

The Schlenzer Profit Forecast is influenced by a number of factors and it is based on certain assump-
tions that are further outlined below. 

(i) Factors outside the influence of the Company’s Management Board 

The Schlenzer Profit Forecast is generally subject to factors which are completely beyond the control 
of the Company. These factors and the related assumptions of the Company are outlined below: 

Factor: Meteorological conditions 

For the purpose of the Schlenzer Profit Forecast the Company assumes that the actual meteorologi-
cal conditions (mainly wind intensity) at Schlenzer’s location do not adversely deviate from the pro-
jections of the Company which are based on expert opinions for the time period until 31 December 
2019. 

Factor: Legislative and other regulatory measures 

For the purpose of the Schlenzer Profit Forecast the Company assumes that there will be no or only 
insignificant changes in the current regulatory framework in Germany and that there will be no ma-
terial changes in the legal framework, such as in the promotion and financial support regime for re-
newable energy facilities and the legal regime for the operation of renewable energy facilities. 

Factor: Economic development and development of the renewable energies markets in Europe; 
competitive position of Schlenzer 

For the purpose of the Schlenzer Profit Forecast the Company assumes that 

 there will be at least no negative economic development in Europe, in particular in Germany; 

 there will be at least no negative development in the German renewable energies market; 
and 

 Schlenzer can at least maintain its current competitive position. 
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Factor: Unforeseen events such as force majeure 

For the purpose of the Schlenzer Profit Forecast the Company assumes that no material unforeseen 
events will occur which could result in material or lasting constraints on the operations of Schlenzer 
such as force majeure (e.g., fire, floods, hurricanes, storms, earthquakes or terrorist attacks), strikes, 
exceptional macroeconomic events or war. 

(ii) Factors that can be influenced by the Company’s Management Board to a limited extent 

In addition, further factors may also influence the Schlenzer Profit Forecast over which the Compa-
ny’s Management Board has limited control. The relevant assumptions are outlined below: 

Factor: No extraordinary modification or termination of contracts with suppliers and service pro-
viders 

For the purpose of the Schlenzer Profit Forecast the Company assumes that contracts with suppliers 
and service providers will not be extraordinarily modified or terminated before the expiry of the 
planned term.   

(iii) Factors that can be fully controlled by the Company’s Management Board 

For the purpose of the Schlenzer Profit Forecast the Company did not make any assumptions regard-
ing any factors which can be fully controlled by the Company’s Management Board. 

c) Statement on the Schlenzer Profit Forecast 

The Schlenzer Profit Forecast has been compiled and prepared on a basis which is both comparable 

with the annual financial statements of Havelland KG and consistent with Havelland KG’s accounting 

policies. 

 Ravenstein KG 4.9.4

a) Ravenstein Profit Forecast 

On the basis of developments in the financial year 2019 to date, the Company currently anticipates 
the EBITDA of Ravenstein KG to amount to at least EUR 1.4 million for the current financial year end-
ing 31 December 2019. 

b) Factors influencing the Ravenstein Profit Forecast and assumptions on which the Ravenstein Profit 

Forecast is based 

The Ravenstein Profit Forecast is influenced by a number of factors and it is based on certain as-
sumptions that are further outlined below. 

(i) Factors outside the influence of the Company’s Management Board 

The Ravenstein Profit Forecast is generally subject to factors which are completely beyond the con-
trol of the Company. These factors and the related assumptions of the Company are outlined below: 

Factor: Meteorological conditions 

For the purpose of the Ravenstein Profit Forecast the Company assumes that the actual meteorolog-
ical conditions (mainly wind intensity) at Ravenstein’s location do not adversely deviate from the 
projections of the Company which are based on expert opinions for the time period until 31 Decem-
ber 2019. 
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Factor: Legislative and other regulatory measures 

For the purpose of the Ravenstein Profit Forecast the Company assumes that there will be no or only 
insignificant changes in the current regulatory framework in Germany and that there will be no ma-
terial changes in the legal framework, such as in the promotion and financial support regime for re-
newable energy facilities and the legal regime for the operation of renewable energy facilities. 

Factor: Economic development and development of the renewable energies markets in Europe; 
competitive position of Ravenstein 

For the purpose of the Ravenstein Profit Forecast the Company assumes that 

 there will be at least no negative economic development in Europe, in particular in Germany; 

 there will be at least no negative development in the German renewable energies market; 
and 

 Ravenstein can at least maintain its current competitive position. 

Factor: Unforeseen events such as force majeure 

For the purpose of the Ravenstein Profit Forecast the Company assumes that no material unforeseen 
events will occur which could result in material or lasting constraints on the operations of Ravenstein 
such as force majeure (e.g., fire, floods, hurricanes, storms, earthquakes or terrorist attacks), strikes, 
exceptional macroeconomic events or war. 

(ii) Factors that can be influenced by the Company’s Management Board to a limited extent 

In addition, further factors may also influence the Ravenstein Profit Forecast over which the Compa-
ny’s Management Board has limited control. The relevant assumptions are outlined below: 

Factor: No extraordinary modification or termination of contracts with suppliers and service pro-
viders 

For the purpose of the Ravenstein Profit Forecast the Company assumes that contracts with suppli-
ers and service providers will not be extraordinarily modified or terminated before the expiry of the 
planned term.   

 (iii) Factors that can be fully controlled by the Company’s Management Board 

For the purpose of the Ravenstein Profit Forecast the Company did not make any assumptions re-
garding any factors which can be fully controlled by the Company’s Management Board. 

c) Statement on the Ravenstein Profit Forecast 

The Ravenstein Profit Forecast has been compiled and prepared on a basis which is both comparable 
with the annual financial statements of Ravenstein KG and consistent with the Ravenstein KG‘s ac-
counting policies. 

 San Bernardo 4.9.5

a) San Bernardo Profit Forecast 

On the basis of developments in the financial year 2019 to date, the Company currently anticipates 
the EBITDA for San Bernardo to amount to at least EUR 1.9 million for the current financial year end-
ing 31 December 2019. 
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b) Factors influencing the San Bernardo Profit Forecast and assumptions on which the San Bernardo 

Profit Forecast is based 

The San Bernardo Profit Forecast is influenced by a number of factors and it is based on certain as-
sumptions that are further outlined below. 

(i) Factors outside the influence of Company’s Management Board 

The San Bernardo Profit Forecast is generally subject to factors which are completely beyond the 
control of the Company. These factors and the related assumptions of the Company are outlined be-
low: 

Factor: Meteorological conditions 

For the purpose of the San Bernardo Profit Forecast the Company assumes that the actual meteoro-
logical conditions (mainly wind intensity) at San Bernardo’s location do not adversely deviate from 
the projections of the Company which are based on expert opinions for the time period until 31 De-
cember 2019. 

Factor: Legislative and other regulatory measures 

For the purpose of the San Bernardo Profit Forecast the Company assumes that there will be no or 
only insignificant changes in the current regulatory framework in Italy and that there will be no ma-
terial changes in the legal framework, such as in the promotion and financial support regime for re-
newable energy facilities and the legal regime for the operation of renewable energy facilities. 

Factor: Economic development and development of the renewable energies markets in Europe; 
competitive position of San Bernardo 

For the purpose of the San Bernardo Profit Forecast the Company assumes that 

 there will be at least no negative economic development in Europe, in particular in Italy; 

 there will be at least no negative development in the Italian renewable energies market; and 

 San Bernardo can at least maintain its current competitive position. 

Factor: Unforeseen events such as force majeure 

For the purpose of the San Bernardo Profit Forecast the Company assumes that no material unfore-
seen events will occur which could result in material or lasting constraints on the operations of San 
Bernardo such as force majeure (e.g., fire, floods, hurricanes, storms, earthquakes or terrorist at-
tacks), strikes, exceptional macroeconomic events or war. 

(ii) Factors that can be influenced by the Company’s Management Board to a limited extent 

In addition, further factors may also influence the San Bernardo Profit Forecast over which the Com-
pany’s Management Board has limited control. The relevant assumptions are outlined below: 

Factor: No extraordinary modification or termination of contracts with suppliers and service pro-
viders 

For the purpose of the San Bernardo Profit Forecast the Company assumes that contracts with sup-
pliers and service providers will not be extraordinarily modified or terminated before the expiry of 
the planned term.   
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(iii) Factors that can be fully controlled by the Company’s Management Board 

For the purpose of the San Bernardo Profit Forecast the Company did not make any assumptions re-
garding any factors which can be fully controlled by the Company’s Management Board. 

c) Statement on the San Bernardo Profit Forecast 

The San Bernardo Profit Forecast has been compiled and prepared on a basis which is comparable 
with the annual financial statements of San Bernardo and consistent with San Bernardo’s accounting 
policies, and has subsequently been converted to German GAAP. 
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5. Working Capital Statement and Statement on Capitalization and Indebtedness  

 Statement on Working Capital 5.1.

The Company is of the opinion that SUMMIQ is in a position to meet the payment obligations that become 
due within at least the next twelve months from the date of this Prospectus. 

 Capitalization and Indebtedness 5.2.

The following tables show the capitalisation and the indebtedness of SUMMIQ AG at 30 September 2019 (i) 
on an actual basis and (ii) adjusted for the effects of the Capital Increase from which the New Shares which 
are subject to the Offering will be created and of the consummation of the Initial Acquisitions and the pay-
ment of the respective purchase prices from the proceeds of the Offering. The adjustment (ii) is based on 
expected Gross Proceeds in the amount of EUR 100 million (under the assumption that 10,000,000 New 
Shares will be issued at the Offer Price of EUR 10.00 per New Share), i.e. expected Net Proceeds in the 
amount of EUR 91.5 million (Gross Proceeds in the amount of EUR 100 million less estimated transaction 
costs in the amount of EUR 8.5 million). This information was derived from the interim financial statements 
of the Company in accordance with German GAAP for the nine-month period ended 30 September 2019. It 
should be read in connection with the financial information under Section 10 “Financial information“. The 
information is unaudited. 

The two columns to the right of the tables below each contain merely a sample calculation for the hypo-
thetical case that the effects of the Capital Increase and of the consummation of the Initial Acquisitions 
would have already occurred as at 30 September 2019. The financial information contained therein does 
not make a statement with regard to the actual capitalisation and the indebtedness of the Company as at 
30 September 2019 or a later date, in particular not as at the date of this Prospectus. 

 Capitalization  5.2.1

In EUR 

 
As at  

30 September 
2019

1) 
 

Adjustment 
for the effects of the 
Capital Increase and 
the consummation 

of the Initial 
Acquisitions 

 Total 

  (unaudited)  (unaudited)  (unaudited) 

Total Current Debt
 2)

 ............................   277,035  8,020,000
5)

  8,297,035 

- thereof guaranteed ............................   --  --  -- 

- thereof secured ..................................   --  --  -- 

- thereof unguaranteed / unsecured ....   277,035  8,020,000  8,297,035 

Total Non-Current Debt .......................   --  --  -- 

Total debt ..........................................   277,035  8,020,000  8,297,035 

 

   --  -- 

Shareholders´ Equity ..........................   36,252  91,980,000  92,016,252 

Share Capital 
3)

 .....................................   50,000  10,000,000  10,050,000 

Legal Reserve .......................................   --  --  -- 

Other Reserves 
4)

 ..................................   -13,748  81,980,000
6) 

 81,966,252 

Total ..................................................   313,287  100,000,000  100,313,287 
 

1) 
The figures are derived from SUMMIQ AG’s interim financial statements in accordance with German GAAP for the nine-month 

period ended 30 September 2019. 
2)

 Shown as “Payables from goods and services”, “Payables to affiliated companies” and “Other provisions and accruals” in the 

Company’s interim financial statements in accordance with German GAAP for the nine-month period ended 30 September 
2019 and the pro forma financial information contained elsewhere in this Prospectus. 
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3) Shown as “Subscribed capital” in the Company’s interim financial statements in accordance with German GAAP for the nine-
month period ended 30 September 2019 and the pro forma financial information contained elsewhere in this Prospectus. 

4) Comprising the total of the line items “Capital reserve”, “Profit/loss carried forward” and “Profit/ loss for the period” in the 
Company’s interim financial statements in accordance with German GAAP for the nine-month period ended 30 September 
2019 and the pro forma financial information contained elsewhere in this Prospectus. 

5) This figure refers to the estimated costs of the Offering of EUR 8,500,000 less the incidental acquisition costs of EUR 480,000 
eligible for capitalisation attributable to the shares to be acquired. 

6) An estimated amount of EUR 8,020,000 of the costs of the Offering is estimated to be expensed and to reduce the Other 
Reserves.  

 

 Indebtedness 5.2.2

 In EUR 

 
As at  

30 September 
2019

1) 
 

Adjustment 
for the effects of 

the Capital 
Increase and the 
consummation of 

the Initial 
Acquisitions 

 Total 

   (unaudited)  (unaudited)  (unaudited) 

A. Cash
 2)

 .....................................................   29,809  85,803,288
5) 

 85,833,097 

B. Cash equivalent ......................................   --  --  -- 

C. Trading securities ...................................   --  --  -- 

D. Liquidity (A)+(B)+(C) ..............................   29,809  85,803,288  85,833,097 

E. Current Financial Receivables 
3)

 .............   249,198  --  249,198 

F. Current bank debt ..................................   --  --  -- 

G. Current portion of non current debt ......   --  --  -- 

H. Other current financial debt
 4)

 ................   277,035  8,020,000
6) 

 8,297,035 

I. Current Financial Debt (F)+(G)+(H) ........   277,035  8,020,000  8,297,035 

J. Net Current Financial Indebtedness  
(I)-(E)-(D) ...............................................  

 
-1,972  -77,783,288  -77,785,260 

K. Non current bank loans ..........................   --  --  -- 

L. Bonds Issued ...........................................   --  --  -- 

M. Other non current loans .........................   --  --  -- 

N. Non current Financial Indebtedness 
(K)+(L)+(M) ............................................  

 
--  --  -- 

O. Net Financial Indebtedness (J)+(N) ........   -1,972  -77,783,288  -77,785,260 
 

1) The figures are derived from SUMMIQ AG’s interim financial statements in accordance with German GAAP for the nine-month 
period ended 30 September 2019. 

2) Shown as “Cash and bank balances” in the Company’s interim financial statements in accordance with German GAAP for the 
nine-month period ended 30 September 2019 and the pro forma financial information contained elsewhere in this Prospec-
tus. 

3) Comprising the total of the line items “Receivables from affiliated companies”, “Receivables from companies in which shares 
are held” and “Other assets” in the Company’s interim financial statements in accordance with German GAAP for the nine-
month period ended 30 September 2019 and the pro forma financial information contained elsewhere in this Prospectus. 

4) Comprising the line item “Payables from goods and services”, “Payables to affiliated companies” and “Other provisions and 
accruals” in the Company’s interim financial statements in accordance with German GAAP for the nine-month period ended 
30 September 2019 and the pro forma financial information contained elsewhere in this Prospectus. 

5) This amount reflects the expected proceeds from the Offering based on the issuance of 10,000,000 New Shares at an Offer 
Price of EUR 10.00 and therefore in total EUR 100,000,000.00, assuming placement of all New Shares, less the acquisition 
costs of the shares of the Initial Project Companies as well as the incidental acquisition costs attributable to the shares to be 
acquired of in total EUR 14,196,712. 

6) This figure refers to the estimated costs of the Offering of EUR 8,500,000 less the incidental acquisition costs of EUR 480,000 
eligible for capitalisation attributable to the shares to be acquired. 
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 Indirect and contingent indebtedness 5.2.3

Other than as set forth in Section 5.2.4 “Financial Commitments” below, no contingent liabilities, such as 
letters of financial support or guarantees, exist, which were incurred by the Company to third parties.  

 Financial Commitments  5.2.4

On 29 March 2019, the Company entered into three share purchase and transfer agreements with certain 
companies of the Green City Group regarding the Initial Acquisitions for a total purchase price of approxi-
mately EUR 13,717 thousand and expected attributable incidental acquisition costs in this regard of EUR 
480 thousand. The completion of the Initial Acquisitions is subject to several conditions precedent, includ-
ing, inter alia, (i) the consent of the financing parties of the Initial Project Companies, (ii) the inclusion of the 
Shares in trading on the open market of a German stock exchange, and (iii) the execution of a capital in-
crease in this context. Assuming the Offering is completed, the Company plans to consummate the Initial 
Acquisitions on or about 30 December 2019. 
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6. Risk Factors  

An investment in the Shares of the Company is subject to risks. Potential investors should carefully consider 
the following risks together with the other information provided in this Prospectus and any supplements 
thereto as well as their personal circumstances prior to making an investment with respect to the Company’s 
Shares. The Company has divided the following risks in several categories and has within each category set 
out the most material risks first taking into account their impact on the Company and the Shares and the 
probability of their occurrence. However it shall be taken into account that such an assessment made by the 
Company is based on assumptions which may in hindsight turn out to be incorrect. All of the following risks 
are considered material by the Company. The Company has further assessed the relative materiality of each 
risk compared to other risks over all categories based on the relevant risk’s potential impact on the Company 
and the Shares and the probability of its occurrence. A statement on this assessment as of the date of this 
Prospectus is included at the end of each risk factor, by means of statements whether the risk has an “ad-
verse effect“, a “material adverse effect“ or a “highly adverse effect“. As both, impact and probability, were 
taken into account when determining the potential influence, it is possible that a risk with a comparatively 
higher probability of occurrence, but a comparatively lower impact is considered to have a “material adverse 
effect “ or a “highly adverse effect“. 

 Risks relating to the formation of SUMMIQ  6.1.

 The Company lacks meaningful previous operating and financial history. Investors may therefore 6.1.1

be unable to appropriately assess the Company’s prospects.  

Prior to the completion of the offering of the New Shares (the “Offering”), the Company will be a wholly-
owned direct subsidiary of Green City AG, Munich (“Green City” and together with its direct and indirect 
subsidiaries the “Green City Group”). In the past, the Company engaged as an intermediate holding compa-
ny within the Green City Group. Under its new management which was appointed in connection with the 
change of the Company’s legal form into a stock corporation that was completed on 10 July 2019, the Com-
pany intends to become an operating company with the strategy to become an independent power pro-
ducer and to acquire renewable energy plants or projects. 

The Company’s financial statements included elsewhere in this EU Growth Prospectus (“Prospectus”) relate 
to a period during which the Company was not fully operational. The Company has no established competi-
tive position, and there is no relevant historical data on the Company’s operating performance. As a result, 
the historical financial information included in the Prospectus is not representative of what the Company’s 
financial condition, results of operations and cash flows will be in the future. Investors therefore have lim-
ited information on which to base an assessment of the Company’s future performance beyond the experi-
ence and track record of its management, the data and development of the three renewable energy plants 
contracted by the Company as the Initial Portfolio (please revert to “6.1.2 - As the Company has only signed 
agreements for the acquisition of the Initial Portfolio from Green City, and as the acquisitions have not yet 
been consummated, there is a risk that the closing of the acquisitions may be delayed or may not be accom-
plished.” for details) and forecast contained in this Prospectus for the Adjusted EBITDA in the financial years 
ended 31 December 2019 and 2020. 

Moreover, the formation of SUMMIQ as a group is subject to the closing of the Initial Acquisitions. As a con-
sequence, no consolidated financial information exists for the Company and the Initial Project Companies. 
This Prospectus contains unconsolidated historical financial information in relation to the Company and the 
Initial Project Companies for the financial years ended 31 December 2017 and 2018 and for the nine-month 
period ended 30 September 2019. In addition, the Company has prepared pro forma financial information 
for the purposes of this Prospectus which reflects the hypothetical scenario that the Initial Project Compa-
nies were acquired by the Company as of 1 January 2018. Neither the unconsolidated financial information 
nor the pro forma financial information may be deemed a precise indicator of SUMMIQ’s future perfor-
mance. In particular, the pro forma financial information describes only a hypothetical situation and thus, 
due to its nature, the presentation does not reflect the results of operations of SUMMIQ upon completion 
of the acquisition of the Initial Project Companies. The presentation of the pro forma financial information 
is based on information available, preliminary estimates and certain pro forma assumptions, as described 
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therein. The pro forma financial information is intended for illustrative purposes only. Therefore, this finan-
cial information may not reflect the results of operation, financial position and cash flows of an independ-
ent group of companies. The above risks may have a highly adverse effect on the Company’s business, re-
sults of operation, financial condition and prospects.  

 As the Company has only signed agreements for the acquisition of the Initial Portfolio from Green 6.1.2
City, and as the acquisitions have not yet been consummated, there is a risk that the closing of the 
acquisitions may be delayed or may not be accomplished.  

The process of the Company establishing operations to become an independent power producer was initi-
ated in March 2019 when it entered into purchase agreements regarding the acquisition of the following 
renewable energy projects of the Green City Group (the “Initial Acquisitions”) for a total purchase price of 
EUR 13.7 million. The Initial Acquisitions comprise the purchase by and the transfer to the Company of  

 100% of the limited partnership interest and, by means of a 100% subsidiary assuming the role of 
sole general partner, the general partnership interest in Windpark Havelland Projekt I GmbH & Co. 
KG, Munich, (“Havelland KG”) which operates the wind park Schlenzer in the district of Teltow-
Fläming in Brandenburg, Germany (“Schlenzer”);  

 100% of the limited partnership interest and, by means of a 100% subsidiary assuming the role of 
sole general partner, the general partnership interest in Green City Energy Windpark Ravenstein 
GmbH & Co. KG (“Ravenstein KG”) which operates the wind park Ravenstein in the Neckar-
Odenwald district in Bavaria, Germany (“Ravenstein”; the acquisition of the participations in 
Havelland KG and Ravenstein KG together “Initial German Acquisitions”); and 

 80% of the shares in San Bernardo Wind Energy S.r.l. an Italian limited liability company (“San Ber-
nardo” and together with Havelland KG and Ravenstein KG the “Initial Project Companies”) which 
operates the wind park Garessio I in the Italian region of Piedmont (“Garessio I” and together with 
Schlenzer and Ravenstein the “Initial Projects” or the “Initial Portfolio”). 

The completion of the Initial Acquisitions is subject to several conditions precedent, including, inter alia, (i) 
the consent of the financing parties of the Initial Project Companies, (ii) the inclusion of the Shares in trad-
ing on the Open Market of a German stock exchange, and (iii) the execution of a capital increase in this con-
text. Following the completion of the Offering the Company plans to consummate the Initial Acquisitions on 
or about 30 December 2019. Following the closing of the Initial Acquisitions, SUMMIQ will be fully opera-
tional as an independent producer of renewable energy on two core European markets.  

The Company has entered into negotiations with the banks and other financial institutions financing the Ini-
tial Projects to obtain the necessary approvals. By the date of this Prospectus, these negotiations have 
reached an advanced state and the Company is expecting that the approvals will be granted in time to fulfil 
the timeline for closing outlined above. However, all financing partners have indicated that the approvals 
will not be formally granted until the Offering has been successfully completed.  

Apart from conditions which can be fulfilled by the Company without involving other parties, the above-
mentioned consent of the financing parties, the listing of Shares on an open market of a German stock ex-
change and the implementation of a capital increase in this context, are the only remaining conditions 
precedent which have not been fulfilled. If these pending closing conditions will not be fulfilled or if the 
Company does not manage to pay the agreed purchase price for the respective Initial Project on the rele-
vant closing date, the consummation of the respective acquisition may be delayed or fail. In this event, the 
business of SUMMIQ will, at least for an interim period of time, significantly differ from what is described in 
this Prospectus. The above risks may have a material adverse effect on the Company’s business, results of 
operation, financial condition and prospects. 
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 There is no guarantee that the Company will achieve or maintain profitability in the future. 6.1.3

The Company does not have an operating history as a power producer. The Company’s management board 
(the “Management Board”) has carefully analysed and planned the Company’s future business develop-
ment. However, such planning has never been tested against actual developments. Furthermore, due to the 
lack of operating history, there is only limited financial information available in relation to the Company. 
Against this background it is difficult to predict whether the Company will achieve its business plan and be-
come a profitable business in the future. A significant shortfall in profitability of the Company’s business 
may also give rise to additional financing requirements. The above risk may have a material adverse effect 
on its business, results of operation, financial condition and prospects. 

 The Company is dependent on the results of operations of its future subsidiaries. 6.1.4

The Company will hold the renewable assets which will generate revenues through its direct and indirect 
subsidiaries. These subsidiaries will be separate and distinct legal entities. To cover its operating costs, the 
Company will substantially rely on distributions that it will receive from its future subsidiaries and other in-
vestment interests or, as the case may be, scheduled repayments of loans granted to its subsidiaries. The 
distributions by the subsidiaries depend, in turn, on their operating results and their ability to make distri-
butions under applicable law. No assurance can be given that such funds will be sufficient in the future to 
satisfy all of the Issuer´s payment obligations when due, in particular, as none of the Initial Project Compa-
nies generated any profits in the financial year ended 31 December 2018. If the available cash is not suffi-
cient for such payments, the Company will most likely refrain from paying dividends. The above risk may 
have a material adverse effect on the Company’s business, results of operation, financial condition and pro-
spects. 

 Risks relating to the Company’s business structure 6.2.

 The Company depends on the cooperation with Green City, in particular as Green City is currently 6.2.1
the sole cooperation partner of the Company for the acquisition of new projects. In particular, 
there is no guarantee that the cooperation with Green City will remain in force or result in a steady 
pipeline of projects to be acquired and operated by the Company.  

SUMMIQ follows the strategy to become an independent power producer which generates and markets 
electricity from renewable energy plants. For this purpose, it intends to acquire, hold and operate solar 
parks and onshore wind parks in several European countries, in particular Germany, Italy, Spain and France. 
The final goal of this strategy is to build a gigawatt portfolio of renewable plants complemented by invest-
ments in storage and digitalization technologies to become a fast-growing independent European green 
power producer covering the full value chain from the acquisition of the energy projects to the marketing of 
the produced energy.  

As part of this strategy, SUMMIQ and Green City entered into a cooperation agreement on 12 August 2019 
under which the Company has a right to acquire renewable energy projects from a project portfolio devel-
oped and to be developed by Green City that both parties have defined and will define as cooperation pro-
jects (“Project Pipeline”) from Green City (the “Cooperation Agreement”). Under the Cooperation Agree-
ment, SUMMIQ and Green City work together in the process of identifying market segments for the produc-
tion, storage and marketing of renewable energy in Germany and abroad and the development by Green 
City of renewable energy projects in accordance with jointly determined investment criteria (e.g. regarding 
use of technology, geographical focus, asset size, project development stage and long-term target portfolio 
IRR). Green City has agreed to offer the Company to purchase an energy project pursuant to the terms of 
the Cooperation Agreement when the Ready to Build status has been reached. SUMMIQ is bound to accept 
any such purchase offer within four weeks (or eight weeks in case of an extended due diligence) unless a 
rejection is justified by important cause (including in case of material deviations of the project from the in-
vestment criteria and the business calculations agreed between the parties, non-availability of financing for 
the acquisition of the project or material adverse findings in the course of SUMMIQ’s due diligence review.  
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On the date of this Prospectus, the acquisition right under the Cooperation Agreement is the only contrac-
tually binding right of the Company to access new renewable energy projects. However, it is not certain 
whether the cooperation with Green City will result in a sufficient number of energy projects to be offered 
to the Company for purchase to fulfil the Company’s growth strategy. There may be various potential rea-
sons for such failure of the cooperation, e.g. a general lack of suitable projects available to Green City, a lack 
of agreement between the parties on the scope of cooperation or non-achievement or delayed achieve-
ment of the relevant project status that triggers the obligation to offer a project for purchase, or offering 
projects which do not meet the commercial criteria of the Company or where legal risks are not reasonably 
allocated.  

This cooperation with Green City Group is at risk in case of financial distress of Green City. Green City’s 
business model, as a developer of renewable energy projects, has a high working capital intensity. If Green 
City went insolvent, its insolvency administrator could decide not to fulfil Green City’s obligations under the 
Cooperation Agreement so that the Project Pipeline would no longer be available for acquisition. If the 
companies of the Green City Group which provide services to SUMMIQ went insolvent, the relevant services 
could be denied by the insolvency administrator. In such event, SUMMIQ would be forced to find replace-
ments for the potential acquisition projects and services which could result in additional costs and would 
have a negative impact on SUMMIQ’s growth potential. 

Besides the risk that the cooperation may fail for the aforementioned economic reasons, there is also the 
risk that Green City terminates the Cooperation Agreement. The Cooperation Agreement has been entered 
into for an initial term ending on 31 December 2029. The Cooperation Agreement provides for termination 
rights of both parties which the Company believes to be customary in the market. Such termination rights 
include a right of Green City to terminate the Cooperation Agreement in case a shareholder not affiliated 
with Green City acquires shares representing more than 30% of the voting rights in the Company. If the Co-
operation Agreement is terminated or is not renewed after the expiration of the contract term due to a 
new focus of Green City’s business, the Company will no longer have preferential access to Green City’s Pro-
ject Pipeline. The Company would also no longer benefit from the provision of all necessary documents of 
the projects by Green City on the basis of an open book policy. 

The Cooperation Agreement does not prohibit the Company from sourcing renewable energy projects from 
different project developers or other project holders. However, it is not certain that third party project de-
velopers/asset holders will be willing to provide the Company with a sufficient number of suitable projects 
at adequate economic and legal conditions to fulfil the Company’s growth strategy. The above risks may 
have a highly adverse effect on the Company’s business, results of operation, financial condition and pro-
spects. 

 The Company may not be able to find and acquire sufficient suitable projects to fully implement its 6.2.2
growth strategy.  

The Company is pursuing a strategy of building a gigawatt portfolio of renewable energy plants within five 
years through the acquisition of additional suitable renewable energy projects, primarily solar parks and 
wind parks, in several European countries, in particular Germany, Italy, Spain and France. To implement this 
strategy, the Company will seek to acquire renewable energy projects which are operating or for which the 
use of land for the development of the project, including its grid connection, as well as other material pro-
ject rights, have been secured and all material public permits required for the construction and operation of 
the plants (including, for example, required permits under the German Federal Emissions Control Act or 
other applicable laws, e.g. building codes, as well as, if relevant, awards under subsidised marketing mech-
anisms) have been obtained or are imminent to be granted (“Ready to Build”) with a size of 5 – 50 MW in-
stalled capacity.  

The Company intends to source the largest part of its demand for additional energy projects from the coop-
eration with Green City under the Cooperation Agreement. However, if the Company finds itself unable to 
obtain a sufficient number of suitable renewable energy projects from the cooperation with Green City, it 
will crucially depend on its own ability to identify and purchase suitable new solar and wind parks for its 
portfolio from other project developers. 
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It cannot be excluded that the Company will not be able to find a sufficient number of suitable renewable 
energy projects for its contemplated investments from other project developers. The number of suitable 
solar and wind parks which fulfil the Company’s requirements as to regional focus and size and which are 
consistent with the Company’s profitability expectations is limited. Even though the Company believes that 
it acts in a niche portion of the market for the acquisition of renewable energy projects with less intense 
competition, it will face significant competition with its potential competitors such as other asset and fund 
managers or institutional investors for such facilities. As a result, the Company may not be able to acquire 
solar and wind parks it has identified as suitable outside the cooperation with Green City because other 
bidders might prevail. As a result of competition, the Company may also have to pay higher prices than ex-
pected for targeted facilities. The above risks may have a highly adverse effect on the Company’s business, 
results of operation, financial condition and prospects. 

 To implement its growth strategy through the acquisition of further renewable energy projects, 6.2.3
the Company depends on the availability of external financing at acceptable conditions. 

The Company follows a strategy of growth through the acquisition of the Initial Project Companies and, fur-
thermore, of other renewable energy projects under the Cooperation Agreement with Green City or from 
third-party sources. In the initial cooperation phase until 31 December 2021 as set forth in the Cooperation 
Agreement, the Company is planning to acquire up to 31 renewable energy projects (in addition to the Ini-
tial Projects) with an equity investment amount of approx. EUR 350 million. The Company plans to finance 
these acquisitions partially from the issue proceeds of the Offering. However, the issue proceeds of the Of-
fering will not be sufficient to finance all those acquisitions. Therefore, the Company will require significant 
further external funding. This funding shall be raised primarily through additional capital increases and part-
ly through debt financing. In addition, further acquisitions of renewable energy projects are planned as part 
of the Company’s growth strategy for which further external funding will also be required. 

To implement its growth strategy, the Company will have to obtain high amounts of financing from external 
sources, in particular from equity investors but also debt financing. It is not certain if the required funds will 
be available on the capital markets at the relevant point in time. Even if they are available in principle, it 
cannot be excluded that such financing will be offered to the Company only at unattractive conditions (e.g. 
at a high interest rate). Should it not be possible for the Company to obtain additional financing at accepta-
ble conditions, the implementation of the Company’s growth strategy will be at risk. The above risks may 
have a highly adverse effect on the Company’s business, results of operation, financial condition and pro-
spects. 

 The Company is subject to risks resulting from the acquisition of projects under construction. A de-6.2.4
layed start of operation, or delays in the completion of construction could result in a lower com-
pensation for electricity fed into the grid or no compensation at all. 

The Company plans not only to acquire renewable energy projects which are in operation, but also projects 
which have reached the Ready to Build status or projects under construction.  

When the Company makes acquisitions of projects which have reached the Ready to Build status, but have 
not yet been commissioned, it will have to procure the completion of the construction and will have to bear 
the responsibility allocated to SUMMIQ under the engineering, procurement and construction agreement. 
The construction of solar or wind parks is a complex and time and cost intensive undertaking, subject to 
special economic, technological and regulatory risks associated therewith which may have to be borne by 
SUMMIQ. Furthermore, delayed or defective construction may have further consequences. Reasons for 
such delays may, inter alia, be limitations of building periods due to nature conservation laws in certain are-
as (as a result of, e.g., growing or breeding season particularly during spring and summer of every year) or 
supply difficulties, including the insolvency of suppliers of important components, such as wind turbines. 
Such consequences may include payment of penalties in relation to awarded tariffs under the Renewable 
Energy Sources Act 2017 (Erneuerbare-Energien-Gesetz – “EEG 2017”) or even withdrawal of awards, or 
penalties under PPAs or termination of such agreements without sufficient replacement. Also, it cannot be 
excluded that claim risks (e.g. in relation to nature protection or protected neighbour rights) may only arise 
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during construction and will inhibit further construction activities. Such risks will usually not have been allo-
cated to the original project developer but will have to be handled by the Company.  

The project company typically finalises the work of the projects under construction in collaboration with 
local partners including general contractors, whom the Company expects to be familiar with local and do-
mestic legal requirements and customs in the area where the project is located. The collaboration partners 
are in charge of the technical aspects of the construction of the renewable energy project as well as com-
munications with the authorities and are in turn dependent on their subcontractors. Any problems or issues 
with the erection of the solar or wind facility caused by, e.g., supply problems in connection with certain 
required components of the solar or wind facility, a deviation in quality of delivered components compared 
with the features originally ordered or the wrong facility components, may result in delays in the comple-
tion of the project and lead to an increase of costs or even the invalidation of an award under the subsi-
dised marketing mechanisms of the EEG 2017 if the respective regulatory completion date is not met. There 
also is a risk that projects may not be completed at all (e.g. due to successful claims against the permits by 
third parties). Furthermore, delays in the erection of a solar or wind park may be caused by labour disputes 
and strikes or other force majeure events within the sphere of the respective contractual partner. If it fails 
to negotiate a reduction of the purchase price payable upon completion of the park in case of delays, there 
is a risk that if any of such risks materialize, the Company, as the purchaser of the project company, may 
face difficulties to take recourse against the contractual partner or its insurance. There is also no guarantee 
that the Company will be able to receive an adequate compensation for delays even if purchase price re-
ductions have been validly agreed with the seller. The above risks may have a material adverse effect on the 
Company’s business, results of operation, financial condition and prospects. 

 Acquisitions of further energy projects may not always be completed, or, if completed, may not 6.2.5
perform as expected. Furthermore, the Company’s acquisition activities within the Cooperation 
Agreement with Green City and beyond may consume a significant portion of its management’s 
focus, and, if not successful, reduce its profitability.  

Acquiring further energy projects is core to the Company’s business strategy. SUMMIQ’s continued growth 
depends, to a large degree, on a steady stream of acquisitions. The Company is constantly looking for new 
opportunities within the cooperation with Green City and beyond and, at any one time, will be in various 
stages of evaluating, negotiating and completing a variety of transactions. From time to time, attractive op-
portunities may arise because of unusual conditions in a region, conditions in SUMMIQ’s industry or cir-
cumstances particular to a seller. In these and other situations, the Company may be required to act quickly 
or it will lose the opportunity. 

Activities related to acquisitions of further energy projects may consume a portion of the focus of the Com-
pany’s management. Future acquisitions may be large and complex, and the Company may not be able to 
complete them as planned or at all. There can be no assurance that the Company will be able to negotiate 
the required agreements and maintain the necessary permits and financing. Such circumstances, which are 
by nature not fully under the Company’s control, could hinder or prevent the Company’s success in such 
acquisitions. Even if the Company is able to effectuate such acquisitions, the success of these projects, and 
the performance under related agreements, will be subject to additional risks including, but not limited to, 
risks relating to legal and regulatory developments. 

Further, the acquisition of power generation assets is subject to substantial risks, including the failure to 
identify material problems or liabilities during the due diligence process (for which the Company may not 
be indemnified or be able to seek damages under warranty claims post-closing of the acquisitions). While 
the Company will perform due diligence on prospective acquisitions, it may not discover all potential legal, 
construction and operational deficiencies in such projects. In addition, the Company has no history of own-
ing and operating these businesses, notwithstanding the extensive experience of its management in the in-
dustry. Such failure to identify potential risks could lead to an underperformance of the projects and there-
fore a negative impact on the revenues. The above risks may have a material adverse effect on the Compa-
ny’s business, results of operation, financial condition and prospects. 
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 SUMMIQ may be affected by acts of terrorism or cyber-attacks which could affect its assets, ability 6.2.6
to operate and personnel, in particular upon SUMMIQ starting to operate a virtual power plant 
concept. 

Though the Company has a clear investment policy setting strict criteria regarding the countries to invest in, 
these countries could be a target of a terror or cyber-attack. The possibility of an attack on infrastructure 
that will directly affect the operation of SUMMIQ’s business is an ongoing threat, the timing and impact of 
which cannot be predicted and which will likely continue for the foreseeable future. A terrorist act or a 
threat of one against SUMMIQ’s facilities or the grid infrastructure it is connected to in any country in which 
SUMMIQ will operate could cause disruptions in SUMMIQ’s operations, and significant repair costs and de-
lays.  

SUMMIQ’s future business will rely heavily on the efficient and uninterrupted operation of its IT infrastruc-
ture. Such reliance will increase when SUMMIQ starts to market electricity via a Virtual Power Plant (“VPP”) 
concept, a cloud based software solution to aggregate the capacity of heterogeneous renewable energy re-
sources to enhance power generation and stabilise the electricity generation curve. SUMMIQ or the exter-
nal provider of the VPP concept may be subject to IT failures in, and disruptions to, such systems and net-
works, which are used throughout its business, including at its highly automated power generating plants 
and for the distribution and supply of power. Such IT failures may be caused by issues with system updates, 
natural disasters, malicious cyber-attacks, accidents, power disruptions, telecommunications failures, acts 
of terrorism or war, computer viruses, physical or electronic breaches or similar events or disruptions. The 
above risks may have a material adverse effect on the Company’s business, results of operation, financial 
condition and prospects. 

 The Company is dependent on the relationships, skills, expertise and experience in the renewable 6.2.7
energy industry of the members of the management team, and it could be adversely affected by 
the loss of any members of the management team. 

The Company’s future growth and success depend on the performance, skills and talent of its management 
and key employees who have the necessary know-how and experience required for SUMMIQ’s business. 
The Company’s management team is responsible, among other things, for deal sourcing, fund raising and 
the planning and execution of the Company’s strategy. The members of the management team have in par-
ticular a broad network in the renewable energy and banking industries, which allows the Company to gain 
insight into developments and acquisition opportunities in the renewable energy sector. 

There is no guarantee that the Company will be able to retain the services of its members of management 
or any of its key employees in the future. Competition for experienced managers and qualified employees is 
intense in SUMMIQ’s industry, and the loss of members of management or of qualified employees or the 
inability of SUMMIQ to identify, attract, retain, develop and motivate highly skilled replacements required 
for the operation of the business could hinder the Company’s ability to successfully run and further develop 
its business. The above risks may have a material adverse effect on the Company’s business, results of op-
eration, financial condition and prospects. 

 The Company’s management team has no experience in managing a public company, and publicly 6.2.8
traded company reporting and compliance requirements could divert resources from the day-to-
day management of SUMMIQ’s business. 

The Company’s management team has no prior experience in managing a public company, interacting with 
public investors and complying with the increasingly complex laws pertaining to public companies (e.g., re-
porting obligations, public disclosure requirements, corporate governance and accounting standards). New 
obligations applicable to the Company will require substantial attention from the Company’s management 
and could divert resources away from the day-to-day management of SUMMIQ’s business. There is no 
guarantee that the Company will be able to achieve a smooth and efficient transition to being a public com-
pany and fully comply with all new requirements. Such requirements will increase the Company’s costs 
(e.g., when hiring further employees or mandating outside consultants to help complying with these re-
quirements) and such increased costs may turn out higher than currently anticipated, and additional re-
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quirements may make certain activities more difficult and time-consuming. The above risk may have a ma-
terial adverse effect on the Company’s business, results of operation, financial condition and prospects. 

 The Company depends on a number of services to be provided by Green City or other third parties. 6.2.9
Respective service agreements could be terminated or improperly fulfilled and it is possible that 
the Company would not be able to find adequate substitutions. 

The Company has entered into service agreements with Green City and subsidiaries of Green City and other 
third parties as service providers in relation to (i) the commercial and technical management of energy pro-
jects and (ii) administrative services, such as accounting, human resources and office management. If these 
service agreements expire, are not extended or are terminated or if service providers are unable to provide 
the agreed services, e.g., in case of financial distress or a lack of sufficient number of qualified employees, 
the services will have to be provided by other service providers or own resources of the Company – which 
are currently not available – will have to be built up. This could result in difficulties for the Company during 
the transition period, such as higher costs. In a similar way, non-performance or improper performance of 
the service providers under the service agreements could lead to higher costs and might not always be fully 
recoverable. The above risks may have a material adverse effect on the Company’s business, results of op-
eration, financial condition and prospects. 

 The Company may have difficulties integrating newly acquired energy projects into its existing op-6.2.10
erations, infrastructure and IT. 

The success of acquisitions of new energy projects depends to a certain extent on the successful integration 
of the acquired operations into the Company’s existing operations. Any acquisitions that the Company will 
complete are accompanied by the risks commonly encountered with acquisitions of businesses, such as di-
version of management’s attention from the normal operation of the Company’s existing business. In addi-
tion, the integration of newly acquired renewable energy projects could be more complicated and time-
consuming than initially expected and could result in delays and in being more expensive than envisaged. 
This could particularly be the case when entering markets in which the Company has no or limited prior ex-
perience and personnel. The Company furthermore may be unable to keep or maintain the business rela-
tionships of the newly acquired legal entities, the replacement of which might lead to operating difficulties 
and/or failure to commence production on time and on budget. The above risks may have an adverse effect 
on the Company’s business, results of operation, financial condition and prospects. 

 Risks relating to the operation of renewable energy assets 6.3.

 The generation of electric energy from renewable energy sources depends heavily on suitable me-6.3.1
teorological conditions. If conditions are unfavourable, including due to periodic variability in 
weather conditions and long-term climate change, SUMMIQ’s electricity generation, and therefore 
revenues from the renewable energy projects to be acquired by the Company may be substantially 
below its expectations. 

The Company has agreed to acquire the Initial Project Companies which utilise wind energy to generate 
electricity and plans to invest in other renewable energy projects that may utilise wind and solar, or, in the 
future, hydrological sources to generate electricity. Production levels for SUMMIQ’s future wind, solar and 
hydro projects are dependent upon adequate wind, sunlight and hydrological conditions, respectively, as 
well as upon general weather conditions, all of which are beyond the Company’s control and which can vary 
significantly, resulting in volatility in production levels and profitability.  

For example, operating results generated by a wind park fundamentally depend on suitable wind condi-
tions, which exhibit seasonal patterns and are difficult to predict. Wind exceeding a certain speed may re-
quire the turbines of a wind park to be stopped or to be reduced. In addition, wind yields may be reduced 
by neighbouring wind parks built subsequently in the vicinity of SUMMIQ’s future wind parks or by other 
large structures impacting on the wind yields at the wind parks.  
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Similarly, solar parks are fundamentally dependent on suitable solar conditions and associated weather 
conditions. Excessive temperatures may reduce solar energy production. Furthermore, the success of hy-
droelectric facilities is dependent on hydrological conditions prevailing in the geographic region in which 
they are located, and such conditions may be significantly adversely impacted in periods of dryness.  

The Company projects electricity production based on expert opinions provided by independent engineer-
ing companies not associated with the Company and / or Green City. These expert opinions are based on 
long-term normalised historical weather data and professional considerations of local factors. However, 
such estimates or studies cannot be expected to reflect actual wind energy production in any given year in 
the future. While the Company also considers possible variations in normal weather patterns and potential 
impacts on SUMMIQ’s future operations, there can be no assurance that such planning can prevent these 
impacts or accurately predict future weather conditions. For example, in the financial year ended 31 De-
cember 2018, Ravenstein and Schlenzer generated lower revenues than predicted due to low wind condi-
tions. To the extent climate change causes alterations in temperature and wind patterns, variability in pre-
cipitation and increase in sea levels or exacerbates the intensity or frequency of extreme weather events, it 
could negatively impact SUMMIQ’s business and operations. Also, a constant change of the large-scale 
weather pattern and therefore the wind conditions due to climate change may heavily impact SUMMIQ’s 
business. The above risks may have a highly adverse effect on the Company’s business, results of operation, 
financial condition and prospects. 

 Maintenance and refurbishment of renewable power generation facilities involve significant risks 6.3.2
that could result in unplanned failures of power generation, reduced output and unanticipated 
capital expenditures.  

The operation of SUMMIQ’s future facilities will involve risks that include the breakdown or failure of 
equipment or processes, performance below expected levels of output or efficiency and the inability to 
transport electricity to customers in an efficient manner due to a lack of transmission capacity or transmis-
sion infrastructure issues. Such failures and performance issues can stem from a number of factors, includ-
ing errors in operation, lack of maintenance, defects of building materials and general wear over time, 
which may be beyond the control of the Company. As a result, many of SUMMIQ’s future facilities will re-
quire planned periodic major overhaul activities, which may also include some improvements. Unplanned 
outages of generating units, including extensions of scheduled outages due to mechanical failures or other 
problems relating to SUMMIQ’s future power generation facilities occur from time to time and are an in-
herent risk of SUMMIQ’s business. Unplanned outages of SUMMIQ’s future power generating facilities or of 
ancillary facilities (e.g. grid connections) will increase SUMMIQ’s operation and maintenance expenses 
which may not be (fully) recoverable under respective contracts and regulatory provisions and which may 
thus reduce SUMMIQ’s revenue as a result of selling fewer megawatt hours of energy or require SUMMIQ 
to incur significant additional unplanned costs (which SUMMIQ will be unable to pass-through to custom-
ers) as a result of running a higher cost unit or obtaining replacement power from third parties in the open 
market to satisfy SUMMIQ’s forward power sales obligations under Power Purchase Agreements (“PPAs”) 
to be concluded. 

In addition, critical equipment or parts may not always be readily available when needed. Finally, the Com-
pany cannot be certain of the level of capital expenditures that will be required due to changing environ-
mental, health and safety laws and regulations (including changes in the interpretation or enforcement 
thereof), necessary facility repairs and unexpected events (such as natural or man-made disasters or terror-
ist attacks). SUMMIQ’s PPAs may provide for mechanisms for price increases to allow for such costs to be 
recovered over time, but this may not cover all risks and could result in the Company having to obtain addi-
tional financing. Any unexpected failure, including failure associated with breakdowns, forced outages or 
any unanticipated capital expenditures at SUMMIQ’s power plants, could result in reduced profitability and 
jeopardise the ability of the Company to fulfil its liabilities and other obligations and make distributions as 
well as limit the future growth by risking market reputation and the relationship with third parties (e.g. 
manufacturers of equipment for renewable energy projects, service providers, financing partners). This risk 
has materialized as Ravenstein was not able to generate the predicted revenues in the financial year 2018 
due to operational downtimes caused by problems with the implementation of a bat monitoring system. 
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The above risks may have a material adverse effect on the Company’s business, results of operation, finan-
cial condition and prospects. 

 Operation of renewable energy plants is subject to risks that may result in damages or injuries to 6.3.3
third parties which may not be covered by insurances. 

Power generation involves hazardous activities, including operating large pieces of rotating equipment and 
delivering electricity to transmission and distribution systems. In addition to natural risks, hazards (such as 
fire, explosion or machinery failure) which may occur as a result of inadequate internal processes, techno-
logical flaws, human error or external events are inherent risks in SUMMIQ’s future operations. The hazards 
described above can cause significant personal injury or loss of life, severe damage to and destruction of 
property, plant and equipment or damage to the environment or natural resources and suspension of oper-
ations. The occurrence of any of these events may result in SUMMIQ being subject to investigation, remedi-
ation requirements, substantial damages, personal injury and natural resource damages, fines and/or pen-
alties and loss of revenue from suspended operations. 

In addition, while SUMMIQ will maintain insurance and obtain warranties from vendors and obligates con-
tractors to meet certain performance levels, the compensation under such insurance, warranties or per-
formance guarantees may not be adequate to cover SUMMIQ’s lost revenue, increased expenses and fi-
nancing costs or liquidated damages payments should SUMMIQ experience equipment breakdown or non-
performance by contractors or vendors. As a result of the risks discussed in this Prospectus and other po-
tential hazards associated with the power generation industry, SUMMIQ may from time to time become 
exposed to significant liabilities for which SUMMIQ may not have adequate insurance coverage.  

The control and management of these risks depend upon adequate development and training of personnel 
and on the existence of operational procedures, preventive maintenance plans and specific programmes 
supported by quality control systems that may reduce, but do not eliminate the possibility of the occur-
rence and impact of these risks. The Initial Project Companies maintain an amount of insurance protection 
that the Company believes is customary and SUMMIQ will uphold such insurance status (also for future ad-
ditional acquisitions), but there can be no assurance that SUMMIQ’s insurance will be sufficient or effective 
under all circumstances and against all hazards or liabilities to which SUMMIQ may be subject. Due to rising 
insurance costs and changes in the insurance markets, the Company cannot provide assurance that insur-
ance coverage will continue to be available on terms similar to those presently available to SUMMIQ or at 
all. The above risks may have a material adverse effect on the Company’s business, results of operation, fi-
nancial condition and prospects. 

 The Company is exposed to risks resulting from acquisitions of renewable energy projects. 6.3.4

As part of its growth strategy, the Company will seek to acquire further renewable energy projects. In most 
cases, such acquisitions will have the form of a share deal in which the Company, directly or indirectly 
through a subsidiary, will acquire all shares in the project company operating the relevant renewable ener-
gy project. The acquisition of project companies holding solar or wind facilities is associated with significant 
investments and risks. Despite the Cooperation Agreement providing for far-reaching rights of the Company 
to access information on the energy projects to be acquired from Green City, it is possible that relevant in-
formation will not be recorded, made available to or reviewed by the Company in a particular case. In addi-
tion, for possible acquisitions from other project developers, the due diligence review of a project company 
prior to the acquisition may only be possible to a limited extent or can only be conducted with a dispropor-
tionate amount of time and effort. The Company cannot guarantee that all risks related to acquisitions can 
be properly identified or identified at all, addressed in the negotiations with the seller and be contractually 
safeguarded against. In addition, the Company’s assessments and prognosis as well as experts’ opinions and 
studies concerning the facilities and their energy yields may turn out to be deficient and/or insufficient. 
There is a risk that the purchase price paid by the Company for the shares in a project company will be too 
high compared to the actual profitability of the renewable energy project or in light of known or unknown 
risks associated with the respective solar or wind facilities. Expert opinions indicating the weather condi-
tions (i.e. wind and sun conditions) may deviate from the actual weather conditions and negatively affect 
the profits of a project. Moreover, acquired technologies and licenses used by the project company may not 
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be legally valid or not be of any value so that SUMMIQ cannot make use of them as planned or at all. Fur-
thermore, the installed components in a facility may turn out to be less productive and of a lesser quality 
than expected (despite producers’ descriptions), and the Company may not always have contractual re-
course against the seller or producer in such cases or such contractual claims may be insufficient to cover all 
potential liabilities. No assurance can be given that the Company will be able to negotiate appropriate rep-
resentations and warranties in the acquisition agreements with the seller (including with Green City) for all 
identified and unidentified risks. This depends to a large extent on the Company’s position in the negotia-
tions. It may also be possible that defects which are covered by warranty claims will only be detected after 
the limitation period of the warranties and therefore contractual claims against the seller will expire and 
indemnification agreements with the sellers may be unenforceable. If the Company is not able to negotiate 
appropriate representations and warranties or purchase price adjustments in the acquisition agreements, 
possible underperformances of the projects may negatively affect the Company’s revenue without any re-
imbursement. The above risks may have a material adverse effect on the Company’s business, results of 
operation, financial condition and prospects. 

 SUMMIQ is subject to risks relating to the delay of projects due to claims by third parties, e.g. en-6.3.5

vironmental associations, municipalities or citizens’ initiatives.  

The Company’s projects may be subject to legal claims by third parties e.g. initiated by environmental asso-
ciations, municipalities or citizens’ initiatives. Local resistance against renewable energy projects, in particu-
lar wind parks, may lead to significant delays in the completion of a project. The Cooperation Agreement 
provides that Green City bears the development risk up to the point where the projects have reached the 
Ready to Build status. However, this does not mean that permits can no longer be challenged. In general, 
any relevant permits may be challenged even after they have been granted. As a consequence, certain risks 
of legal proceedings against the relevant permits for a project will have to be borne by the Company which 
may lead to the adverse effect that either acquired projects may not be realised as planned or that existing 
facilities may have to be partially or completely dismantled.  

Furthermore, even after a project has been completed, legal proceedings could potentially still be initiated 
against the operation of renewable energy projects. Shade or disco effects from rotating blades or other 
impacts on the environment could be used by third parties, in particular local inhabitants or environmental 
associations, as a basis for requests to the authorities to issue ancillary provisions to granted permits (pro-
vided that these impacts were not known before) which could lead to restrictions in the operation of the 
facilities and reduced energy production or additional costs for protection measures, or, in a worst case, 
even to a revocation of permit. Though the energy transition is mostly well perceived in the countries in 
which the Company will be operating, local resistance against wind parks is rising (so-called not-in-my-
backyard-effect) and also some municipalities and nature protection organizations view in particular on-
shore wind parks critically and tend to raise claims against respective projects. The delay of completion of 
the projects or the obligation to shut the plants off by night or during certain other environmental or eco-
logical circumstances (e.g. times of bird migration), or due to results of monitoring measures (e.g. bat moni-
toring), could raise the costs for a project and legal proceedings during the operation of a project could lead 
to a restriction of the performance and a loss of profits. The above risks may have a material adverse effect 
on the Company’s business, results of operation, financial condition and prospects. 

 Failures to fulfil or comply with the requirements of governmental permits for the operation of re-6.3.6
newable energy facilities may result in temporary or permanent shut-downs of the facilities and in 
the withdrawal of governmental permits, and permits may be limited in scope and may contain 
shutdown obligations or other conditions and limitations which need to be fulfilled by SUMMIQ. 

The governmental permits required for the erection and operation of a renewable energy facility are sub-
ject to the fulfilment of certain requirements to be met by the developer during the permitting phase, but 
also by the operator of the facility during the operational phase. Failure to meet such requirements may re-
sult in enforcement measures by the authorities which, in a worst case, may include the temporary or per-
manent shutdown of facilities or even the withdrawal of permits granted, which would then lead to delays 
or cancellation of projects yet to be built or a cessation of the operation of existing facilities. Ultimately, the 
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failure to comply with the requirements of governmental permits may also lead to an obligation to repay 
payments obtained from subsidised marketing mechanisms or other governmental incentives. 

Furthermore, approvals regarding the erection of wind facilities often include shutdown obligations under 
certain circumstances. Pursuant to such obligations, one or more facilities may have to be deactivated tem-
porarily or permanently if certain noise emission thresholds or shadowing limits regarding neighbouring 
structures are exceeded, or if there is a risk of grid overload or the necessity to protect specific species, 
such as bats, this may result in significant losses for SUMMIQ. 

In addition, authorities may subsequently amend existing permits for solar and wind facilities and impose 
additional conditions and limitations on the operator, in particular if violations of nature protection regula-
tions or endangered species protection matters are detected during the monitoring of the operation of the 
facility, if new knowledge of certain circumstances and impacts of the facilities is gained (e.g. new 
knowledge regarding certain species living in the vicinity of the facilities which are impacted by the opera-
tion of the facilities) or if new, stricter legal requirements are adopted. The competent authorities may also 
impose the obligation to temporarily or permanently shut down a facility, or to implement or conduct 
measures to eliminate the violation of laws if this is essential for the protection of third parties or the na-
ture. The above risks may have a material adverse effect on the Company’s business, results of operation, 
financial condition and prospects. 

 Wind turbines or solar panels may have a shorter lifespan than expected by the Company. 6.3.7

The renewable energy plants which will be operated by the Company could have a shorter lifespan than ex-
pected by the Company. The Company is calculating returns from renewable energy plants based on the 
specific parameters of the projects. The lifetimes assumed in these calculations are usually not fully covered 
by suppliers’ manufacturer guarantees, which may be significantly shorter. Furthermore, the Company can-
not guarantee that its renewable energy plants will actually reach the expected lifespan, in particular con-
sidering that even though the technology for wind turbines and solar panels is mature the market has only 
limited experience with such long lifespans. The above risk may have a material adverse effect on the Com-
pany’s business, results of operation, financial condition and prospects. 

 Offtakers may fail to make timely payments under their PPAs or even become completely unable 6.3.8
to meet their payment obligations. 

Offtakers of electricity produced or stored in facilities owned and operated by the Company may fail to 
make timely payments to SUMMIQ pursuant to the terms of their respective PPAs or other off-take agree-
ments, which could lead to a significant receivable balance. As a result of payment delays, SUMMIQ may be 
unable to make timely payments to its lenders and lessors or operation and maintenance (O&M) or other 
services providers. Although payment obligations are usually secured by collateral under offtaker agree-
ments of the direct marketing company or other PPA-buyer and the Company is not aware that significant 
payments owed to the project companies owning the Initial Projects or to entities the Company is consider-
ing to acquire under the Cooperation Agreement at the date of this Prospectus were not made on time, 
there can be no guarantee that SUMMIQ’s offtakers will stay current with payments in the future.  

Moreover, a potential insolvency of one of the Company’s offtakers may lead to a substantial loss of out-
standing payments as well as the loss of a direct sales source. The sourcing of a new purchaser may cost 
time and lead to loss of revenues as the generated electricity may be sold at inferior conditions than the 
conditions of the PPA or other off-take agreement concluded with the insolvent offtaker. The above risks 
may have a material adverse effect on the Company’s business, results of operation, financial condition and 
prospects. 

 SUMMIQ is exposed to risks in connection with grid connections and feed-in of electricity. 6.3.9

The feed-in of the electricity produced by the renewable energy projects to be acquired by the Company 
into the available local grids depends on the existing connections to such grid via respective transformer 
substations. Changes or disturbances of the grid connection or the local grid to which the respective facility 
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is connected may occur (e.g. in the event of a breakdown of the grid due to storm, fire or flood, or in case of 
necessary repair measures, the grid operators may order to shut down the renewables facilities feeding 
electricity in the respective part of the grid to avoid a black out). These changes or disturbances may affect 
the profitability of the renewable energy projects, and it cannot be guaranteed that the Company will be 
able to enforce potential damages claims against the grid operators or other third parties. Should the grid 
operator or other third parties require the installation of a new connection to the grid, additional costs and 
further delays may occur for the Company. This also applies to a certain degree – despite statutory com-
pensation obligations of the grid operators under applicable renewable energy law – in the event of a po-
tential shutdown of the renewable energy projects as a result of a capacity overload of the grid (grid con-
gestions). The above risks may have an adverse effect on the Company’s business, results of operation, fi-
nancial condition and prospects. 

 Risks relating to the markets in which the Company plans to operate 6.4.

 The Company’s future success depends on the continued growth of the market for renewable en-6.4.1
ergies. The market for energy producers and in particular for renewable energies is still largely de-
pendent on the regulatory framework and governmental support measures for the generation of 
electricity from wind power and solar energy.  

The Company’s future success as a producer of renewable energy in Germany, Italy, France and Spain and 
potentially in other European countries in which the Company may acquire energy projects depends on the 
continued growth of the market for renewable energy in these countries. The regulatory framework may 
deteriorate in any of these countries. Particularly the strengthening of right-wing populist parties in these 
countries could negatively affect the market for renewable energy since these parties tend to be in favour 
of conventional energy generation. 

The Company intends to use two different methods to market its generated electricity: subsidised market-
ing mechanisms and unsubsidised marketing channels (e.g. by way of entering into PPAs or by selling elec-
tricity on the energy exchanges). Subsidised marketing channels will be of particular relevance for wind 
parks in Germany and to a certain extent in Italy.  

For the current and to a lesser extent also for future business activities and profitability of SUMMIQ (see 
below Section 6.4.2 “Green City and other developers may have increasing difficulties to find suitable loca-
tions with favourable weather conditions for renewable energy projects which may negatively impact the 
Company’s ability to acquire suitable projects”), it is important that still existing financial incentives (mainly 
in the form of subsidised marketing mechanisms) for electricity produced from onshore wind parks contin-
ue to be provided in the future. However, there is no guarantee that SUMMIQ will continue to benefit from 
financial incentives, including tax incentives, for the energy produced by its future energy projects and that 
such incentives will not be reduced or even cancelled in the future or that the period of eligibility will not be 
shortened. In cases of regulatory changes or reductions of public incentives, transitional legal provisions 
(so-called “grandfathering provisions”) permitting SUMMIQ to secure its investments and to comply with its 
existing business plans are of vital importance for SUMMIQ. However, there is no guarantee that the gov-
ernments of the countries comprising SUMMIQ’s target markets will grandfather incentive regulations re-
garding operating renewable energy facilities, that such grandfathering of support is sufficient to fully bal-
ance the reduction of incentives or that incentives granted will not be reduced or cancelled without com-
pensation. Furthermore, for renewable energy facilities to be erected and connected to the grid in the fu-
ture there is also no guarantee that the existing systems of governmental incentives for renewable energy 
in SUMMIQ’s target markets will remain unchanged or continue at the same levels as currently existing or 
at all. Though it currently does not appear very likely that the legislators in countries in which SUMMIQ will 
operate may alter incentives with retroactive effect for facilities that had already entered into operation, 
the Company may not exclude this risk. For example, in 2014, the Spanish legislator cut incentives for solar 
facilities generally, including with retroactive effect for facilities that had already entered into operation. 
Similarly, the Italian government established a new remuneration system for renewable energy facilities in 
2014, which also retroactively affects operating facilities.  
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In recent years incentives for the generation of renewable energy have been reduced with respect to both 
the amount of subsidised tariffs and the duration of eligibility, and this trend is likely to continue and subsi-
dised tariffs and support may be further reduced or even cancelled in the future. The Company cannot en-
sure that governments or parliaments of those countries in which SUMMIQ will operate will not decide to 
further reduce or cancel public incentives for renewable energy or that they will not shift the share of sup-
port in favour of renewable energy sources other than solar and wind power. However, the Company’s 
strategy to market electricity from its projects more and more based on unsubsidised marketing channels 
such as PPAs aims at mitigating this risk by lowering the Company’s dependence from subsidise marketing 
mechanisms. 

The existing energy surcharge and incentive system to grant financial support for the production of energy 
from renewable sources as applied by various EU member states also is continuously under scrutiny by the 
EU Commission as to its compliance with EU state aid rules. While, for example, the Commission and the 
European Court of Justice recently found the German system to be generally in line with EU state aid rules 
so far, there can be no guarantee that such assessment will always be maintained and that the Commission 
will not consider the prevailing systems in the future to violate EU state aid rules, which may lead to reduc-
tions, limitations or cancellations of financial support for renewable energy or obligations for the beneficiar-
ies of such systems to repay received incentives in full or in part.  

The above risks may have a highly adverse effect on the Company’s business, results of operation, financial 
condition and prospects.. 

 Green City and other developers may have increasing difficulties to find suitable locations with fa-6.4.2
vourable weather conditions for renewable energy projects which may negatively impact the 
Company’s ability to acquire suitable projects. 

The Company plans to operate in the medium segment of the market for renewable energy which compris-
es mainly projects with an installed capacity of 5 – 50 MW. The development of renewable energy projects 
may be affected by increasing competition. It could therefore become more difficult for Green City or other 
project developers cooperating with the Company in the future to secure suitable locations to develop re-
newable energy projects, negatively impacting on the Company’s ability to acquire suitable projects for its 
own portfolio.  

Furthermore, suitable locations for renewable energy projects in countries in which the Company intends to 
operate may become scarce due to stricter environmental regulations, changes in building laws by increas-
ing the required distance between a project and buildings, or local resistance against these projects. The 
increasing number of renewable energy projects reduces the potential sites for new developments with 
weather conditions favourable to operate a renewable energy facility. The Company could thus not be able 
to secure the number of projects it planned to acquire and therefore not continue its growth strategy. The 
above risks may have a highly adverse effect on the Company’s business, results of operation, financial con-
dition and prospects. 

 The price for electric power is subject to fluctuations and SUMMIQ may be adversely affected by a 6.4.3
deterioration of prices on the spot markets for energy.  

The electricity produced by the future project companies of SUMMIQ will be primarily marketed, particular-
ly in Germany, via a subsidised marketing mechanism. In addition, the Company intends to increasingly 
market the electricity produced by its future portfolio of renewable energy plants through direct marketing 
on the spot market. The spot market is an exchange market on which electricity is traded for immediate de-
livery. On the spot market, electricity prices could decrease substantially due to changes in electricity de-
mand, an increase in available production facilities or new generation methods. Such marketing provides 
SUMMIQ with an additional upside in case the spot market prices exceed the prices achievable in the subsi-
dised marketing mechanism. Low electricity prices will leave the Company only to the subsidised minimum 
price (e.g. market premium under the EEG in Germany) and will create no further upsides. The above risk 
may have a highly adverse effect on the Company’s business, results of operation, financial condition and 
prospects. 
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 Lower prices for energy from conventional sources or an increasing competition by other renewa-6.4.4
ble energy sources could negatively impact SUMMIQ’s revenues from energy sales.  

The demand for electricity from renewable energy sources like onshore wind and solar facilities also de-
pends on the economic advantages and disadvantages of these forms of energy generation compared to 
energy generation out of conventional energy sources (such as coal, nuclear, oil or gas) or other renewable 
energy sources. In case of a decline of the prices for conventional energy sources (e.g. due to regulatory 
changes,  for example permitting new energy production methods such as fracking, the increased use of 
nuclear power, or lower commodity prices for gas) or a general decline of energy prices due to increased 
competition in the energy market as a result of the liberalisation, electricity from renewable energy sources 
might become less attractive from an economic point of view, which would have an adverse impact on the 
prices achievable for the electricity sold by SUMMIQ under unsubsidised marketing channels or subsidised 
marketing mechanisms where low wholesale prices will leave the Company to the subsidised minimum 
price (e.g. market premium under the EEG in Germany) and will create no further upsides. The advantages 
and disadvantages of conventional energy sources in comparison to renewable energy sources, in particular 
the development of electricity prices, depend to a great extent on the political influence and support of the 
energy market. Governments in favour of technologies mitigating greenhouse gases are more likely to sup-
port and pass legislation beneficial for renewable energy sources (e.g. by taxing greenhouse gas emissions 
or prohibiting the construction of new coal power plants like in the UK or France). On the other hand, gov-
ernments supporting the extension of the lifespan of conventional power plants (e.g. nuclear power plants 
in France) or the construction of new generation assets (e.g. gas and nuclear power stations in the UK or 
recently lignite and hard coal power plants in Germany) or reducing emission standards for power plants 
negatively affect the investment environment for renewable energy plants as competition from conven-
tional generation assets rises.  

Furthermore, new renewable energy sources like geothermal power plants could become mature technolo-
gies and become a competing generation method with higher cost efficiency. Also, an oversupply of elec-
tricity from renewable energy facilities with existing technologies could negatively affect the wholesale 
electricity price at times where a lot of renewable energy is available.  

The flexibility and ability of SUMMIQ to react to such price developments in the fields of unsubsidised mar-
keting channels depends on the terms and conditions of its PPAs or electricity supply agreements with di-
rect marketing intermediaries, the latter of which in Germany can often times be terminated on an annual 
basis and do not provide for any adjustment possibilities regarding energy prices in this case. This may also 
apply for other European countries, such as Italy, France and Spain. The above risks may have a highly ad-
verse effect on the Company’s business, results of operation, financial condition and prospects. 

Competition in certain markets is increasing and could adversely affect SUMMIQ. 6.4.5

While most of SUMMIQ’s power generation assets will conduct business under long-term PPAs or regulated 
tariffs in case of subsidised direct marketing, with offtakers usually contractually obligated to purchase elec-
tricity for the term of such contracts, SUMMIQ still faces competition with respect to strategic acquisitions - 
although mitigated by the Cooperation Agreement - and new PPAs. Some of the power production markets 
in which the Company intends to operate are currently characterised by numerous strong and capable 
competitors, many of whom may have extensive and diversified operating experience (including both do-
mestic and international) and financial resources similar to or greater than the Company. Such competition 
may result in low tariffs in certain areas, relative to historical PPAs. These competitive factors could have a 
material adverse effect on SUMMIQ’s ability to compete in certain markets. Recessionary conditions in the 
Eurozone and, in particular, in Germany could adversely affect the demand with a potential result on the 
prices for energy and, thereby, SUMMIQ’s business. A potential cause for such adverse development could 
be the United Kingdom’s potential withdrawal from the European Union.  

The Company is planning to acquire renewable energy projects located in and operated through project 
companies located in different European countries, in particular Germany, Italy, Spain and France. Conse-
quently, the Company will offer and sell the electricity produced by its future energy projects in the Euro-
zone and prices paid will depend on the situation on the relevant markets. As the industrial sector accounts 
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for one of the largest parts of energy consumption in Europe and therefore purchases a significant amount 
of the electricity generated by renewable energy sources in Europe, the development of the demand for 
energy in general and renewable energy in particular in the Eurozone depends on the development of the 
general economic conditions. A general economic slowdown in parts of Europe resulting from, among other 
factors, falling gross domestic product, rising unemployment and economic uncertainty, may adversely im-
pact macroeconomic conditions in Germany or other European countries. For example, several of the Euro-
pean economies in which the Company has agreed to acquire (e.g. Italy in relation to Garessio I) or plans to 
invest in renewable energy projects are trending downwards or were until recently, or continue to be, in 
recession. These countries could experience further recessions, and countries with stable or moderately 
growing economies, such as currently Germany, could experience severe downturns in the future. The po-
tential withdrawal of the United Kingdom from the European Union could have an adverse impact on the 
whole European economy. Not only the finance system but also the industry and service sector could be-
come severely damaged by cutting of supply lines and disrupting the highly interwoven European economy.  

Such negative economic developments have an indirect negative impact on the industrial need for electric 
energy in the regions in which the Company plans to operate.  

The above risks may have a material adverse effect on the Company’s business, results of operation, finan-
cial condition and prospects. 

 A high inflation rate could negatively impact on SUMMIQ’s results. 6.4.6

The consideration SUMMIQ will receive for its energy sales under a subsidised marketing system is fixed for 
a long period of time and, in certain countries (e.g. in Germany), does not provide for any adjustment 
mechanism to compensate for increases in inflation. Therefore, as a result of increasing inflation over a 
longer period of time, prices and investment costs and SUMMIQ’s expenses might rise without SUMMIQ 
being able to partly compensate such increase through increased earnings. In addition, some of the as-
sumptions underlying the Company’s business planning regarding certain renewable energy facilities over a 
long period of time may be rendered inaccurate, and an increased inflation might negatively affect the 
Company’s rate of return and profitability of its renewable energy facilities. The above risk may have a ma-
terial adverse effect on the Company’s business, results of operation, financial condition and prospects. 

 SUMMIQ is subject to risks relating to changes in interest rates with respect to its financing. 6.4.7

The Company’s financing strategy concerning acquisition of solar and wind parks involves a high proportion 
of debt, taken out at fixed interest rates for a certain time period (generally at least ten years) or variable 
interest rates. As at 30 September 2019, Havelland KG’s liabilities accounted for 74.0% of its total assets, 
Ravenstein KG’s liabilities accounted for 71.6% and Garessio I accounted for 16.9% of its assets. On a pro 
forma basis as at 30 September 2019, SUMMIQ’s liabilities represented 20.7% of SUMMIQ’s total assets. In 
case of loans with fixed interest rates it cannot be excluded that after the expiry of the fixed interest rate 
term (Zinsbindungsfrist), the then available interest rates will only be available on the market above the in-
terest rates expected by the Company and used in its internal calculations, which may impair the profitabil-
ity of the Company’s solar or wind parks and/or hamper the future development of SUMMIQ’s asset portfo-
lio. Furthermore, at the expiry of a financing agreement, the Company may, due to a deterioration of the 
market conditions, only be in a position to refinance the principal amount at higher interest rates and 
thereby incur higher costs and existing return expectations may not be sufficient to cover the increased 
costs. In case of variable interest rates, the Company will consider to enter into hedging arrangements using 
interest rate swaps to safeguard against a rise of interest rates payable. However, even when pursuing such 
a hedging strategy, the Company cannot provide any assurance that it will be able to hedge all interest rates 
in the future or that its hedging transactions will sufficiently shield it from such risks. The above risks may 
have a material adverse effect on the Company’s business, results of operation, financial condition and pro-
spects. 
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 Risks related to Legal and Regulatory Issues 6.5.

 SUMMIQ is subject to extensive environmental, health and safety laws and regulations in Germa-6.5.1
ny and in other jurisdictions in which it intends to operate, as well as other political, social and 
community actions or pressure. 

Upon acquisition of the Initial Portfolio, SUMMIQ will become subject to numerous international, national, 
state and local environmental, health and safety laws and regulations in the countries in which it intends to 
operate, as well as the requirements of the independent government agencies, which can lead to significant 
ongoing costs and reduced profit (e.g. due to restrictions on operational time or additional technical re-
quirements) and may expose SUMMIQ to substantial liabilities. These laws, regulations and requirements 
include among other things the protection of migratory birds and endangered and threatened species or 
protected habitats, the landscape, the health and safety of local population, and the protection of the 
health and safety of SUMMIQ’s employees. SUMMIQ will also be required to maintain environmental per-
mits, licences and approvals for the operation of its future facilities, construction of new, or modification of 
existing facilities or the installation and operation of new equipment required for SUMMIQ’s businesses. 
Permits, licences and approvals may be subject to amendments by authorities and may also be challenged 
by third parties. These laws, regulations and requirements are expected to become more stringent in the 
future and may result in increased liabilities, compliance costs and capital expenditures or difficulties in 
SUMMIQ’s ability to comply with applicable requirements or obtain financing for SUMMIQ’s projects. In 
connection with these laws, regulations and requirements, SUMMIQ may need to obtain revised permits, 
purchase offsets or allowances.  

From time to time, SUMMIQ may not be in compliance with applicable environmental, health and safety 
laws, regulations or requirements or environmental permits. The business of generating electricity involves 
certain risks, including fire, damaged nacelles, falling blades or bypasses. Government environmental agen-
cies, and in some jurisdictions, environmental organizations and/or other private parties, could take en-
forcement actions against SUMMIQ for any failure to comply with applicable laws, regulations or require-
ments or environmental permits. Such enforcement actions could lead to, among other things, the imposi-
tion of fines, liabilities or capital improvements, revocation of licences, suspension of operations, imposition 
of criminal liability or reputational harm to SUMMIQ. Environmental laws and regulations can also impose 
joint, several and strict liability for the environmental remediation of releases and discharges of hazardous 
materials and wastes at SUMMIQ’s and its predecessors’ currently and formerly owned, leased and operat-
ed sites and at third-party sites to which SUMMIQ or its predecessors have sent waste, and could require 
SUMMIQ to incur significant costs for natural resource damages, investigate or remediate resulting contam-
ination or indemnify or reimburse third parties for the same. The above risks may have a highly adverse ef-
fect on the Company’s business, results of operation, financial condition and prospects. 

 The Company is subject to liability risks from its former position as general partner in limited part-6.5.2
nerships of the Green City group. 

Since its incorporation, the Company (then acting under the corporate name of GCE Windpark Gischberg 
GmbH) had the role of an intermediate holding company in the Green City Group. As part of that role, the 
Company acted as general partner to several limited partnerships under German law. 

Under German corporate law, the general partner of a limited partnership is fully liable against the debtors 
of the limited partnership for its liabilities. Upon the exit of a general partner from the limited partnership, 
this liability becomes time-barred within five years after the registration of the exit of the general partner in 
the commercial register. The Company’s exit has been agreed for all relevant partnerships and the relevant 
applications for registration in the competent commercial registers have been filed, but the registrations 
have not yet been made. The Company expects its exit from the partnerships to be registered within short 
time. However, the liability has not yet become time-barred. 

The total liabilities of the limited partnerships for which the Company acted as general partner (in each 
case, as shown in their balance sheets on the exit date) amounted to approximately EUR 900,000. However, 
it cannot be excluded that the liabilities of the limited partnerships exceed the amounts shown in their bal-
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ance sheets on the exit date or that further liabilities exist which have not been accounted for in their fi-
nancial statements. In case debtors of the limited partnerships raise claims against the Company for its past 
role as general partner in the Green City Group the Company and Green City entered into an indemnity 
agreement on 31 July 2019 under which Green City is obligated to indemnity the Company from any liabili-
ties which may arise from the Company’s past role as general partner. Nevertheless, debtors still have the 
right to assert claims against the Company itself. Although Green City is obliged to indemnify the Company 
against these claims, the direct opponent to the claim is under German corporate law still the Company, so 
that there may still be a liability risk. The above risks may have a material adverse effect on the Company’s 
business, results of operation, financial condition and prospects. 

 SUMMIQ usually will not own the land on which its future renewable energy plants are located, 6.5.3
which could result in disruption to SUMMIQ’s future operations.  

The project companies through which SUMMIQ will acquire renewable energy projects in the future will 
usually not own the land on which the respective power generation assets or ancillary facilities (e.g. grid 
connections, access roads) have been or will be located. SUMMIQ may, therefore, become subject to less 
desirable terms and increased costs to retain necessary land use if it does not have valid lease agreements, 
easements or rights of way or if such rights of way or lease agreements lapse or terminate. Even though the 
Initial Project Companies have obtained rights to operate their assets pursuant to related lease or other ar-
rangements and the Company will carefully review any lease arrangement of potential future acquisitions, 
SUMMIQ’s rights to conduct those activities will be subject to certain exceptions, including the term of the 
lease agreements. It is also possible that the grantors of such rights may lose the ability to grant the right as 
agreed (e.g. in case of insolvency of land owners or lenders). SUMMIQ’s loss of these rights, through 
SUMMIQ’s inability to renew rights of way contracts or lease agreements, or otherwise, may adversely af-
fect SUMMIQ’s ability to operate its power generation assets, especially in wind and solar parks that require 
extensive areas. 

The above risks may have an adverse effect on the Company’s business, results of operation, financial con-
dition and prospects. 

 Risks related to the fairness opinion, the financial information and the profit forecasts contained in 6.6.
this Prospectus 

 The valuations of the Initial Project Companies which were the basis of the determination of the 6.6.1
purchase prices under the respective share purchase agreements could be incorrect. 

Before it signed the share purchase agreements in relation to the Initial Project Companies, the Company 
carefully analysed the values of the Initial Projects which were the basis of the determination of the pur-
chase prices under the respective share purchase agreements. This valuation was based on available finan-
cial and technical information and standard valuation principles. To a certain degree, it was also based on 
assumptions that could subsequently turn out to have been incorrect. Additionally, the valuation of renew-
able energy plants is based on a multitude of factors which result that any valuation is in part qualitative 
and subjective. These factors include, for example, the general market environment, meteorological condi-
tions, technical aspects and tax considerations. The valuation of the Initial Portfolio conducted by the Com-
pany, therefore, is subject to numerous uncertainties. 

To obtain additional comfort in relation to the adequacy of the total purchase price for the Initial Portfolio, 
the Company mandated ValueTrust Financial Advisors SE, Munich (“ValueTrust”) to prepare an independ-
ent opinion on the adequacy of the total purchase price from a financial perspective (“Fairness Opinion”) 
and to summarise it in an opinion letter contained in this Prospectus. The Fairness Opinion is based on 
standard valuation principles and represents the opinion of ValueTrust. The Fairness Opinion is also based 
on assumptions and based on factors that enter into qualitative, subjective valuations.  

The valuation of Initial Portfolio therefore, is subject to numerous uncertainties. Moreover, appraisal meth-
ods that are currently generally accepted and that were used for the valuation by the Company could sub-
sequently be determined to have been unsuitable.  
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The values assigned to the assets by the Company could exceed the proceeds that SUMMIQ can generate 
from the sale of the appraised assets. This could also apply to sales that occur on or shortly after the re-
spective valuation date. Accordingly, the values of the Projects and, consequently, the purchase prices un-
der the respective share purchase agreements do not represent the future or current actually achievable 
sales prices of the Initial Portfolio. 

A change in the factors underlying the appraisal and/or assumptions could also cause the fair value deter-
mined for the respective valuation date to permanently fall short of the book value of a renewable energy 
plant, which would result in a permanent loss in fair value. Under these circumstances, SUMMIQ would be 
required to recognise the negative change in value as a loss resulting from the fair value adjustments of the 
affected assets for the relevant accounting period. The above risks may have a material adverse effect on 
the investment of potential investors. 

 Potential investors in the Offering have to make an investment decision based on historical infor-6.6.2
mation that was not prepared under IFRS and the Company plans to continue preparing its future 
financial reports under German GAAP.  

The Issuer currently prepares and plans to continue to prepare its financial statements on the basis of Ger-
man generally accepted accounting principles of the German Commercial Code (Handelsgesetzbuch) 
(“German GAAP”), which differ from International Financial Reporting Standards as issued by the Interna-
tional Accounting Standards Board and adopted by the European Union (“IFRS”) in many ways. For exam-
ple, the scope of consolidated entities may deviate between German GAAP and IFRS. Other examples of ar-
eas where German GAAP and IFRS differ are the amortization of goodwill and the treatment of share-based 
compensation. The IFRS accounting rules differ from German GAAP regarding the definition of equity in 
partnerships. Under IFRSs, equity exists only to the extent that an entity has neither an unconditional nor a 
conditional obligation to deliver money or other assets. A right of the shareholders of partnerships to return 
their shares at any time in return for a settlement must be shown in the balance sheet as a liability, even if 
the position of the shareholders legally takes the form of a residual interest. In accordance with these rules, 
the equity capital of a limited partnership would have to be reported in full or in part as borrowed capital in 
IFRS financial statements, since under German law there are non-excludable, ordinary termination rights. 

Further differences between IFRS and German GAAP include the depreciation and amortization of assets, 
the recognition of revenues and the recognition of leasing agreements regarding lands, buildings and rights 
of way. Therefore the accounting of the Initial Project Companies under German GAAP may differ from the 
IFRS standard. 

As a result, potential investors in the Offering will have to base their investment decision on financial infor-
mation set up under a different accounting standard than IFRS which would be applied by most listed com-
panies, including a number of issuers listed on the segment m:access of the Open Market (Freiverkehr) of 
the Munich Stock Exchange (Börse München). As a consequence, an investment in the Company may not be 
a suitable investment for all investors. 

The above risks may have an adverse effect on the investment of potential investors. 

 The profit forecasts contained in this Prospectus in relation to the Adjusted EBITDA for the finan-6.6.3
cial years ended 31 December 2019 and 2020 could deviate significantly from the actual Adjusted 
EBITDA of SUMMIQ in those financial periods. 

The profit forecasts contained in this Prospectus in relation to the Adjusted EBITDA of SUMMIQ for the fi-
nancial years ended 31 December 2019 and 2020 relate to financial information for financial years which, 
with regard to 2019, has not yet ended and, with regard to 2020, has not yet started, and are based on the 
corresponding assumptions of the Management Board. These assumptions relate to commercial expecta-
tions and other external factors, including political, legal, fiscal, market conditions, all of which are difficult 
to predict. The Management Board diligently reviewed the appropriateness of the profit forecasts and the 
underlying assumptions before its decision to include them in the Prospectus. Even if the profit forecast and 
its underlying assumptions are appropriate from the Company’s view at the date of this Prospectus, in ret-
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rospect they can prove to be erroneous or incorrect. The inclusion of the profit forecasts in relation to the 
Adjusted EBITDA in this Prospectus should not be regarded as an indication that SUMMIQ considers such 
financial targets to be achievable or any outlook to be reliable predictions of future events. Accordingly, in-
vestors should not place undue reliance on any of the profit forecast or outlook information included in this 
Prospectus. The above risks may have an adverse effect on the investment of potential investors. 

 Risks related to the Shares of the Company and the Listing 6.7.

 The Offering may not be implemented in full, resulting in a shortfall of issue proceeds available to 6.7.1

the Company. Such shortfall may negatively impact the Company’s profitability.  

Under the underwriting agreement entered into between the Company, Green City and M.M.Warburg & CO 
(AG & Co.) KGaA (the “Bookrunner”) on 22 November 2019 (the “Underwriting Agreement”), the number 
of New Shares that will be issued in the context of the Offering is variable within the range of 7.5 and 10 
million. In case of demand for New Shares in excess of the lower end of the range, but below the higher end 
of the range, the Company and the Bookrunner may decide not to issue the maximum number of New 
Shares. This will result in reduced issue proceeds and a shortfall compared to the intended net issue pro-
ceeds (gross proceeds of the Offering minus costs of the Offering) of EUR 91.5 million in case of the issu-
ance of all New Shares. A limited shortfall of issue proceeds will not prevent the Company from implement-
ing its growth strategy. However, SUMMIQ’s growth will be negatively affected as it may not be able to ac-
quire additional renewable energy projects under the Cooperation Agreement or from other project devel-
opers at all or at the intended points in time. In such event, SUMMIQ may not be able to achieve the in-
tended revenues and profits. The above risks may have a highly adverse effect on the future share price. 

 There may be a lack of active trading in the Shares following the listing.  6.7.2

Prior to the Offering, there has been no public trading market for the Shares in the Company. There is no 
guarantee that the placement price for the New Shares in the Offering will correspond to the price at which 
the Company’s Shares will be traded on the stock exchange after the Offering or that, following the listing, 
an active trading in the Company’s shares will develop or be maintained. The failure to develop or maintain 
an active trading may affect the liquidity of the Company’s Shares and the Company cannot assure that the 
market price of its Shares will not decline below the Offer Price. Consequently, investors may not be in a 
position to sell their shares in the Company quickly or at or above the Offer Price. The above risk may have 
a highly adverse effect on the future share price. 

 Future issues of ordinary shares, in particular to finance the future growth and in the context of 6.7.3
share issuance to Green City as consideration for the sale of renewable energy projects under the 
Cooperation Agreement, may dilute the holdings of shareholders. 

The Company will require additional capital in the future to finance its business operations and growth. The 
implementation of the Company’s growth strategy requires significant financial resources for the acquisi-
tion of additional energy projects. To finance such acquisitions, the Company will seek to raise capital, in 
particular through offerings of additional equity securities. An issuance of additional equity securities or se-
curities containing a right to convert into equity, such as convertible bonds or warrants, could potentially 
reduce the market price of the Shares and would dilute their economic value and the voting rights of the 
Company’s existing shareholders if made without granting subscription rights to the existing shareholders. 
Because the timing and nature of any future offering would depend on market conditions at the time of 
such an offering, the Company cannot predict or estimate the amount, timing or nature of future offerings. 
Under the Cooperation Agreement, the Company and Green City have agreed that for further acquisitions 
of renewable energy projects from Green City, Green City will be granted a consideration consisting in part 
of the Company's shares. The respective shares are planned to be issued against contribution in kind of the 
relevant project and, therefore, under exclusion of the subscriptions rights of the Company’s shareholders, 
resulting in a dilution of the other shareholders. In addition, the acquisition of other companies or invest-
ments in companies in exchange for newly issued shares of the Company, or the issuance of the Company’s 
shares to employees in the context of possible future employee stock participation programs, could lead to 
a dilution of the economic and voting rights of the existing shareholders. The shareholders thus bear the 
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risk that such future offerings could reduce the market price of the Company’s shares and/or dilute their 
shareholdings. The above risks may have a highly adverse effect on the future share price. 

 Future sales of ordinary shares by the Company’s shareholders, in particular disposals of shares by 6.7.4
Green City which it will acquire as share compensation under the Cooperation Agreement, could 
depress the price of its ordinary shares. 

Sales of a substantial number of shares in the public market following the successful completion of this Of-
fering, or the perception that such sales might occur, could depress the market price of the Company’s 
shares and could impair its ability to raise capital through the sale of additional equity securities. Whereas 
after the completion of the Offering, assuming the issuance of all New Shares and Green City not purchas-
ing any New Shares in the Offering, Green City’s shareholding in SUMMIQ AG will amount to 0.50% of the 
Company’s share capital and voting rights, Green City will acquire additional shares in the Company as con-
sideration for the sale of renewable energy projects under the Cooperation Agreement. In this context, 
Green City will be subject to a lock-up arrangement with SUMMIQ AG which will prohibit the sale of the 
New Shares and comparable transactions until the third anniversary of the acquisition of the respective 
tranche of shares. However, once the lock-up period has expired or if SUMMIQ AG consents to a sale or 
comparable transaction, Green City would be free to sell the New Shares or engage in such transaction. If 
Green City or one or more other shareholders of the Company effect a sale or sales of a substantial number 
of shares in the stock market, or if the market believes that such sales might take place, the market price of 
the shares could decline. The above risks may have a material adverse effect on the future share price. 

 The share prices of publicly traded companies can be highly volatile, and investors could lose all or 6.7.5
part of their investment. 

Following this Offering, the Company’s share price will be affected primarily by the supply and demand for 
the shares and could fluctuate significantly in response to numerous factors, many of which are beyond the 
Company’s control, including, but not limited to, fluctuations in actual or projected results of operations, 
changes in projected earnings or failure to meet securities analysts’ earnings expectations, the absence of 
analyst coverage on the Company, changes in trading volumes in the Company’s shares, changes in macroe-
conomic conditions, the activities of competitors and suppliers, changes in the market valuations of similar 
companies, changes in investor and analyst perception in the Company or the industry, changes in the stat-
utory framework in which the Company operates and other factors, and can therefore be subject to sub-
stantial fluctuations. In addition, general market conditions and fluctuations of share prices and trading vol-
umes generally could lead to pricing pressures on the Company’s shares, even though there may not be a 
reason for this based on SUMMIQ’s business performance or earnings outlook. In particular, public percep-
tion of the Company as an electricity generating company could result in the share price moving in line with 
the prices of other shares in companies of this nature, which have traditionally tended to be more volatile 
than the share prices of companies operating in other industries. If the Company’s share price or the trad-
ing volume in its shares decline as a result of the realization of any or all of these events, investors could 
lose part or all of their investment in the Company’s shares. The above risks may have a material adverse 
effect on the investment of potential investors. 

 The payment of future dividends will depend on the Company’s business, financial condition, cash 6.7.6

flows and results of operations. 

The Company’s general meeting will decide on matters relating to the payment of future dividends. The 
Company’s ability to pay dividends depends upon, among other things, its results of operations, financing 
and investment requirements, as well as the availability of distributable profit. Certain reserves must be es-
tablished by law and have to be deducted when calculating the distributable profit. Any change or incorrect 
assumption in relation to the dividends or interest or other accounts receivable by the Company (including 
in relation to projected power prices, wind and sun conditions, availability and operating performance of 
equipment used in the operation of solar and wind parks within the Company’s portfolio ability to pay dis-
tributions to shareholders may reduce the level of potential distribution. Any of these factors, individually 
or in combination, could restrict the Company’s ability to pay dividends. The above risk may have a material 
adverse effect on the investments of potential investors. 
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 Due to the inclusion of the Shares of the Company in the m:access segment of the Open Market of 6.7.7
the Munich Stock Exchange certain investors’ protection provisions relating to Regulated Markets 
do not apply. 

The Shares of the Company are intended to be included in trading on the Open Market (Freiverkehr) 
(m:access segment) of the Munich Stock Exchange (Börse München). The obligations to make disclosures 
are less strict for issuers on the Open Market (m:access segment) compared to the standard of the Regulat-
ed Market. In particular, the shareholders’ obligations to notify the Company of the number of voting rights 
held upon crossing of certain thresholds (other than the thresholds of 25% and 50%) do not apply. Further-
more, the obligation of investors obtaining control (i.e. 30% or more of the company’s voting rights) over 
the listed company to publish a mandatory offer to all shareholders does not apply to companies listed on 
the m:access segment of the Open Market of the Munich Stock Exchange. As a consequence, investors may 
obtain less information on the Company’s shareholder structure and may not have a statutory exit option 
enframed by minimum pricing rules in case of a change in control compared to an issuer which has its 
shares listed on the Regulated Market. The above risk may have a material adverse effect on the future 
share price. 

 The Offering may not take place and investors could therefore lose security commissions already 6.7.8
paid and face risks associated with any short selling of the Shares. 

The Underwriting Agreement provides that the Bookrunner may terminate the Underwriting Agreement 
under certain circumstances, in particular if the gross proceeds of the Offering fall short of EUR 75 million. 
In the case of early termination of the Underwriting Agreement, the Offering will not take place. Claims re-
garding paid commissions and costs incurred in connection with the subscription by an investor will be de-
termined solely on the basis of the legal relationship between the investor and the institution to which the 
investor submitted its offer to purchase. Allotments to investors which have already been made would be 
invalid. A claim on the part of the investors for delivery of the Shares will not exist in this case. If an investor 
has engaged in short sales, the investor bears the risk of not being able to deliver the Shares in performance 
of its obligations thereunder. The above risk may have a material adverse effect on the investment of po-
tential investors. 
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7. Terms and Conditions of the Securities 

 Type and class of the securities to be offered 7.1.

The New Shares are ordinary registered shares with no par value (Stückaktien) with International Securities 
Identification Number (ISIN) DE000A2YPH73, German Securities Code (Wertpapierkennnummer) (WKN) 
A2YPH7 and Trading Symbol S7Q.  

All Shares, including the New Shares, are subject to and governed by German stock corporation law and 
have been issued in euro. The currency of the issue is euro. 

All Existing Shares are fully paid-up and all New Shares will be fully paid-up upon issuance. 

 Capital Increase to create the New Shares 7.2.

The extraordinary general meeting of the Company hold on 13 November 2019 resolved on the capital in-
crease pursuant to Sections 182 et seq. German Stock Corporation Act (Aktiengesetz) in order to create the 
New Shares. The Management Board with the consent of the Supervisory Board is expected to resolve on 
the final number of New Shares on or about 5 December 2019. Registration of the resolution with the 
commercial register and the implementation of the capital increase are expected on or before 6 December 
2019. Upon the registration of the Capital Increase, the Company’s total share capital will amount to up to 
EUR 10,050,000.00 divided into up to 10,050,000 ordinary registered shares of the Company.  

 Voting Rights 7.3.

Each Share, including the New Shares, carries one vote at the general shareholders’ meeting of the Compa-
ny. There are no restrictions regarding the voting rights other than the restrictions provided by law in cer-
tain cases and there are no different classes of voting rights.  

 Dividend Rights, Right to share in the Liquidation Proceeds and Subscription Rights 7.4.

The New Shares carry full dividend rights from 1 January 2019. The annual general shareholders’ meeting of 
the Company, which is held once annually within the first eight months of the respective financial year, de-
cides on the appropriation of any net retained profit and thus on the full or partial disbursement thereof to 
shareholders. The Management Board and the Supervisory Board are required to submit a recommenda-
tion on the appropriation of profit, but the annual general shareholders’ meeting of the Company is not 
bound by such recommendation. Individual shareholders have no claim to the disbursement of dividends 
unless the annual general shareholders’ meeting of the Company has passed a resolution to that effect. The 
annual general shareholders’ meeting of the Company may decide to make an in-kind distribution in addi-
tion to, or instead of, a cash distribution.  

By law, claims to the payment of dividends generally become time-barred after three years, after which 
time the Company may refuse to make any disbursement. Once the global share certificates representing 
the Shares are deposited with Clearstream Banking Aktiengesellschaft, Mergenthalerallee 61, 65760 Esch-
born, Germany (“Clearstream”), Clearstream will automatically credit any dividends accruing on the Shares 
in the future to the securities accounts held at the respective custodian banks. Domestic custodian banks 
are under a corresponding obligation to their customers. Shareholders whose Shares are held in custodial 
accounts at foreign institutions should inform themselves about the procedure applicable at such institu-
tions. Forfeited dividend claims shall accrue to the Company. There are no restrictions regarding payment 
of dividends to foreign investors. 

In the event the Company is dissolved, any liquidation proceeds would be distributed to the shareholders in 
proportion to their interest in the Company’s share capital pursuant to Section 271 AktG.  

Shareholders have the right to subscribe for new shares issued pursuant to any future capital increases in a 
ratio proportionate to the respective interest they hold in the Company’s current share capital (subscription 
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right). No subscription rights exist in the case of capital increases form conditional capital (bedingtes 
Kapital); otherwise, subscription rights may be excluded by resolution of the annual general shareholders’ 
meeting of the Company or, if the annual general shareholders’ meeting of the Company so authorises, by 
resolution of the Management Board, subject to the consent of the Supervisory Board. 

 Form and Representation of Shares 7.5.

All of the Shares are ordinary registered shares with no par value (auf den Namen lautende Stückaktien), 
each such share with a notional value of EUR 1.00 in the share capital, and have been issued based on the 
provisions of the AktG. 

The Company’s current share capital in the amount of EUR 50,000.00 is represented by one global share 
certificate without dividend coupons, which is held with Clearstream. An additional global share certificate 
without a dividend coupon will be issued for the New Shares resulting from the Capital Increase and will 
likewise be deposited with Clearstream on or around 9 December 2019. 

 Transferability of the Shares 7.6.

The Shares are and the New Shares will be, freely transferable. With the exception of the restrictions set 
out in Section 8.9 “Market Protection Agreements (Lock-up)”, there are no restrictions on the transferability 
or lock-ups affecting the Shares of the Company.  

 Tax Warning 7.7.

The tax legislation of an investor’s Member State and of Germany as SUMMIQ AG’s country of incorpora-
tion may have an impact on the income received from the New Shares. It is therefore recommended that 
investors consult their own tax advisors regarding the tax implications of acquiring, holding or transferring 
shares of the Company. Only qualified tax advisors are in a position to adequately consider the particular 
tax situation of individual investors. 

 Information on the Offerors 7.8.

M.M.Warburg will act as Global Coordinator and Bookrunner in the Offering. 

M.M.Warburg’s contact details are: M.M.Warburg & CO (AG & Co.) KGaA, Ferdinandstraße 75, 20095 
Hamburg, phone: +49 40 3282-0, www.mmwarburg.de. M.M.Warburg’s LEI is MZI1VDH2BQLFZGLQDO60  

 Non-applicability of the German Securities Acquisition and Takeover Act; statement on public 7.9.

takeover offers 

The German Securities Acquisition and Takeover Act (Wertpapiererwerbs- und Übernahmegesetz) does not 
apply to the Company, because it only applies to target companies which have issued shares or certain oth-
er securities which are admitted to trading on an organised market. The segment m:access of the Open 
Market (Freiverkehr) of the Munich Stock Exchange (Börse München) on which the Shares of the Company 
will be traded following the Offering, is not such an organised market. Therefore, even if a shareholder 
gains control of the Company by acquiring at least 30% of the Company’s voting rights, such shareholder 
will be neither required to publish this fact nor to make a mandatory takeover bid to the other sharehold-
ers. 

There have been no public takeover offers in relation to the Company in the period of time from 1 January 
2018 until the date of this Prospectus. 
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 Exclusion of Minority Shareholders 7.10.

 Squeeze-Out under Stock Corporation Law 7.10.1

According to Sections 327a et seqq. AktG, which govern the so-called “squeeze-out under stock corporation 
law”, upon request of a shareholder holding 95% or more of the Company’s share capital, the Company’s 
shareholders’ meeting may resolve to transfer the shares of minority shareholders to such majority share-
holder against payment of an adequate compensation in cash. The amount of the cash payment offered to 
minority shareholders must reflect “the circumstances of the Company” at the time the shareholders’ 
meeting passes the resolution. The amount of the cash payment is based on the full enterprise value of the 
Company, which is usually determined using the capitalized earnings method. Minority shareholders are 
entitled to file for a valuation proceeding (Spruchverfahren), wherein the court will review the fairness 
(Angemessenheit) of the cash payment. 

 Squeeze-Out under the German Corporate Transformation Act  7.10.2

Pursuant to Section 62 para. 5 sentence 1 UmwG, a majority shareholder holding at least 90% of the Com-
pany’s share capital may require the Company’s shareholders’ meeting to resolve to transfer the shares of 
the minority shareholders to such majority shareholder against payment of an adequate compensation in 
cash, provided that (i) the majority shareholder is a stock corporation (Aktiengesellschaft (AG)), a partner-
ship limited by shares (Kommanditgesellschaft auf Aktien (KGaA)), or a European stock corporation (So-
cietas Europaea (SE)) having its seat in Germany; and (ii) the squeeze-out is performed to facilitate a merger 
under the UmwG between the majority shareholder and the Company. The shareholders’ meeting held to 
approve the squeeze-out must take place within three months of the conclusion of the merger agreement. 

The procedure for a squeeze-out under the UmwG is essentially identical to the "squeeze-out under stock 
corporation law" described above, including the minority shareholders' right to judicial review of the ap-
propriateness of the cash compensation. 

 Integration 7.10.3

Pursuant to Section 319 para. 1 AktG, the Company’s shareholders’ meeting may vote for an integration 
(Eingliederung) into another stock corporation that has its registered office in Germany, provided the pro-
spective parent company holds at least 95% of the shares of the Company. The former shareholders of the 
Company are entitled to an adequate compensation, which generally must be provided in the form of 
shares in the parent company. In such case, Section 305 para. 3 sentence 1 AktG stipulates that shares must 
be issued based on the exchange ratio which would be considered reasonable in case of a merger between 
the two companies (so called “merger value ratio” (Verschmelzungswertrelation)). Fractional amounts may 
be paid out in cash. 
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8. Details of the Offer and Listing 

 Subject Matter of the Offering 8.1.

The Offering (as defined below) consists of a total of 10,000,000 ordinary registered shares of the Company 
with no par value (Stückaktien), each such share with a notional value of EUR 1.00 in the share capital of the 
Company and with full dividend rights as of 1 January 2019, comprising a minimum number of 7,500,000 
and a maximum number of 10,000,000 newly issued ordinary registered shares with no par value 
(Stückaktien) from a capital increase against contributions in cash (the “Capital Increase”) resolved by an 
extraordinary general shareholders’ meeting of the Company on 13 November 2019 (the “New Shares” or 
the “New Shares”). 

The Offering consists of a public offering of the New Shares in the Federal Republic of Germany (“Germa-
ny”) (the “Public Offering”) and private placements in certain jurisdictions outside Germany and the United 
States of America (“United States”) pursuant to Regulation S under the US Securities Act of 1933 (as 
amended) (the “Private Placement”, and together with the Public Offering, the “Offering”).  

Prior to the Offering, the entire share capital of the Company was held by Green City (please see Section 
11.1 “Overview of the Shareholder Structure”). Following completion of the Offering and a placement and 
issuance of all New Shares and assuming that Green City does not purchase any New Shares in the Offering, 
Green City will hold approximately 0.50% of the Company´s share capital.  

In connection with the Offering, the Company and the Bookrunner will apply for the inclusion in the Open 
Market (Freiverkehr), segment m:access, of the Munich Stock Exchange (Börse München) of the New Shares 
and 50,000 existing ordinary registered shares of the Company with no par value (Stückaktien), each such 
share with a notional value of EUR 1.00 in the share capital (the “Existing Shares”). Under the applicable 
Rules and Regulations for the Open Market of the Munich Stock Exchange (Allgemeine Geschäftsbed-
ingungen für den Freiverkehr an der Börse München), the submission of a prospectus with the Munich Stock 
Exchange is a requirement for the inclusion if the shares to be included have been offered to the public in a 
manner which requires the preparation and publication of a prospectus. 

M.M.Warburg is acting as Global Coordinator and Bookrunner. In connection with the Offering, 
M.M.Warburg will act as stabilization manager (the “Stabilization Manager”). 

 Terms and Conditions of the Offering 8.2.

 Details regarding subscriptions  8.2.1

In the Offering, the New Shares are being offered to institutional investors in the Private Placement and to 
private investors in the Public Offering as described below. 

a) Institutional investors 

Institutional investors may place subscription offers directly with the Bookrunner during the Offer Period. 

Purchase orders placed directly with the Bookrunner have to be made for at least 100 New Shares. Multiple 
purchase orders by investors are allowed. Purchase orders can be freely revoked until the end of the Offer 
Period, unless otherwise agreed individually. Usually, even in the event of a partial or full withdrawal or re-
duction in a purchase order, it will not be necessary to reimburse overpaid amounts, since the allocation of 
the New Shares shall take place after the end of the Offer Period by way of payment against delivery and 
investors therefore do not pay the Offer Price in advance.  

b) Private investors  

Private investors can make subscription offers in the Public Offering on the day after the beginning of the 
Public Offering through the subscription functionality MAX-ONE of the Munich Stock Exchange (Börse Mün-
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chen) in the trading system of the Munich stock Exchange for the collection and settlement of subscription 
offers (the “Subscription Functionality”). 

Investors who want to submit purchase orders for the New Shares through the Subscription Functionality 
must submit them to their respective depositary bank between 25 November 2019 and 5 December 2019, 
at 12:00 (CET). This requires that the depositary bank (i) has been admitted as a trading participant to the 
Munich Stock Exchange (Börse München) or has access to trading on the Munich Stock Exchange (Börse 
München) via an accredited trading participant; (ii) is connected to MAX-ONE; and (iii) is authorised and 
able to use the Subscription Functionality according to the Terms and Conditions of Börse München AG for 
the USE of the MAX-ONE subscription functionality (such depositary bank, a “Trading Participant”).  

The Trading Participant issues purchase orders at the Offer Price for the investor at the investor’s request 
through the Subscription Functionality. In its function as Order Book Manager, mwb fairtrade Wertpapier-
handelsbank AG (the “Order Book Manager”) records all subscription requests of the Trading Participants in 
a central order book and will, at the end of the Offer Period, accept these in full or in part or not accept 
these as part of the allocation in consideration of any limits. By accepting of the subscription requests, the 
Order Book Manager concludes a sale and purchase agreement for the respective number of New Shares. It 
is subject to the condition precedent that the New Shares have not been created on the value date or have 
not been provided.  

 Offer Period and Offer Price 8.2.2

The period during which purchase orders for the New Shares can be submitted is expected to commence on 
25 November 2019 and to end on 5 December 2019 (the “Offer Period”). On the last day of the Offer Peri-
od, offers to purchase the New Shares may be submitted until 12:00 Central European Time (”CET”) by pri-
vate investors (natural persons) and institutional investors.  

The offer price for the New Shares was set at the amount of EUR 10.00 (the “Offer Price”). 

 Changes of the Terms of the Offering (in particular the Offer Price) 8.2.3

The Company reserves the right, after consultation with the Bookrunner, to reduce or increase the total 
number of New Shares, to reduce or increase the Offer Price and/or to extend or shorten the Offer Period. 
If the number of New Shares, the Offer Price and/or the Offer Period (collectively, the “Offering Terms”) is 
or are, as the case may be, changed, the change will be announced on the website of the Company 
(www.summiq.com) and be published via various media distributed across the entire European Economic 
Area (Medienbündel). To the extent required under the Prospectus Regulation, a supplement to the Pro-
spectus will be submitted to the German Federal Financial Supervisory Authority (Bundesanstalt für Fi-
nanzdienstleistungsaufsicht – BaFin) and published after being approved by the BaFin on the website of the 
Company (www.summiq.com/ipo).  

Any changes to the Offering Terms will also be published by way of an ad hoc announcement, if required 
under Article 17 of Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 
2014 on market abuse (the “Market Abuse Regulation”). Investors will not be notified individually. Changes 
to the Offering Terms will not invalidate purchase orders which have already been submitted. Under the 
Prospectus Regulation, investors who have submitted a purchase order before a supplement is published 
are granted a period of two working days from publication of the supplement to withdraw their orders, 
provided that the new circumstance or material mistake that makes a supplement necessary occurred prior 
to the final expiration of the Offering and prior to the delivery of the shares. Within two days of publication 
of the supplement, instead of withdrawing the subscription offers placed prior to the publication of the 
supplement, the investor may change such orders or submit new limited or unlimited orders.  

The Company is entitled to end the Offering at any time early and also still after the end of the Offer Period 
up to on the settlement date (which is expected to be on or around 11 December 2019).  
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The underwriting agreement between the Company, Green City and the Bookrunner entered into on 22 
November 2019 (the “Underwriting Agreement”) stipulates that the Bookrunner may terminate the Un-
derwriting Agreement under certain circumstances as described in more detail in Section 8.12.2., even after 
the New Shares have been allotted and listed and up to delivery and settlement of the New Shares. If the 
Underwriting Agreement is terminated, the Offering will not take place. In this case, any allotments already 
made to investors will be invalidated, and investors will have no claim for delivery. Claims with respect to 
security commissions already paid and costs incurred by an investor in connection with the subscription will 
be governed solely by the legal relationship between the investor and the institution to which the investor 
submitted its purchase order. Investors engaging in short selling bear the risk of being unable to satisfy their 
delivery obligations. 

 Determination of the final Number of New Shares to be placed 8.2.4

After expiry of the Offer Period, expected to take place on or around 5 December 2019, the final number of 
the New Shares will be determined by the Company after consultation with the Bookrunner using the order 
book prepared during the bookbuilding process. The determination of the final number of New Shares will 
be based on the purchase orders submitted by investors during the Offer Period which will be collected in 
the order book. These orders will be evaluated according to the investment horizons of the respective in-
vestors. Consideration will also be given to whether the number of New Shares to be placed allow for the 
reasonable expectation that the share price will demonstrate steady performance in the secondary market 
given the demand for the New Shares noted in the order book. Attention will be paid to the composition of 
the group of shareholders in the Company that would result at a given price (so-called investor mix) and ex-
pected investor behaviour. After the final number of New Shares to be placed has been determined, the 
New Shares will be allotted to investors (see below Sections 8.5 “Allotment Criteria”). 

Neither the Company nor the Bookrunner will charge investors any expenses or taxes incurred in connec-
tion with the Offering. The purchase costs of the investors depend exclusively on the conditions of their 
custodian bank. Claims regarding any securities commissions already paid and costs incurred by an investor 
in connection with the subscription depend exclusively on the legal relationship between the investor and 
the financial institution to which the investor submitted its purchase offer. 

 Publication of the final Number of New Shares 8.2.5

The final number of the New Shares is expected to be published on or around 5 December 2019 via various 
media distributed across the entire European Economic Area (Medienbündel) and on the Company´s web-
site www.summiq.com in the Investor Relations section. Investors which have submitted purchase orders 
through the Bookrunner are expected to be able to inquire as to the number of New Shares allotted to 
them with that Bookrunner no earlier than on the first bank business day following announcement of the 
final number of New Shares. The New Shares allotted are expected to be delivered in book-entry form 
against payment of the Offer Price and of the customary securities commissions payable to the depositary 
banks on 9 December 2019. Book-entry delivery of the allotted New Shares against payment of the Offer 
Price is expected to occur on the first day of trading of the Shares on the Open Market (Freiverkehr) of the 
Munich Stock Exchange (Börse München).  

 Expected Timetable for the Offering 8.3.

The anticipated timetable for the Offering, which is subject to extension or shortening, is as follows:  

22 November 2019 Approval of the Prospectus by the German Federal Financial Supervisory Authority 
(Bundesanstalt für Finanzdienstleistungsaufsicht) (“BaFin”) 

 Publication of the Prospectus on the Company’s website at www.summiq.com/ipo 
in the “Investor Relations” Section 

25 November 2019 Commencement of the Offer Period  
25 November 2019 Application for inclusion of the Shares to trading on the Open Market (Freiverkehr) 

of the Munich Stock Exchange (Börse München) in the m:access segment 
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5 December 2019 Expiration of the Offer Period at 12:00 (CET) 
Resolution of the Management Board on the final number of New Shares to be is-
sued with approval of the Supervisory Board “Volume Determination Date” 
Allotment; publication of the number of the New Shares placed in various media 
distributed across the entire European Economic Area and on the Company’s web-
site (www.summiq.com) 

9 December 2019 Registration of the consummation of the Capital Increase with the commercial reg-
ister of the Company 

9 December 2019 Approval of the inclusion of the 50,000 Existing Shares of the Company and up to 
10,000,000 New Shares in the Open Market (Freiverkehr), segment m:access, of 
the Munich Stock Exchange (Börse München) 

9 December 2019 Deposition of the global share certificates representing the Existing Shares and the 
New Shares with Clearstream (“Emission Date”) 

11 December 2019 First trading day  
11 December 2019 Book-entry delivery of the New Shares against payment of the Offer Price 
 
This Prospectus and any supplements will be published on the Company’s website at 
www.summiq.com/ipo. In addition, a copy of the Prospectus and any supplements thereto will be delivered 
by the Company to any potential investor upon request and free of charge on a durable medium, or if a po-
tential investor makes a specific demand for a paper copy, in a printed version the Company. Delivery of the 
Prospectus will be limited to jurisdictions in which the Offering is made. 

 Subscription by Members of Executive Bodies 8.4.

Dr Amelung intends to purchase 8,000 New Shares and Mr Wolf intends to purchase 10,000 New Shares at 
the Offer Price. The members of the Company’s Supervisory Board and Green City as the Company’s current 
sole shareholder informed the Company that they will not acquire any New Shares as part of the Offering. 
The Company is not aware that other persons wish to acquire more than 5% of the New Shares.  

 Allotment Criteria 8.5.

The allotment of New Shares to investors who have submitted subscription offers via the Subscription Func-
tionality and to institutional investors who have placed orders with the Bookrunner in the Private Place-
ment will be decided by the Company in consultation with the Bookrunner. Neither orders of investors via 
the Subscription Functionality nor orders by institutional investors have priority over the other. However, 
the Company and the Bookrunner have not defined specific tranches of New Shares for either category of 
investors. 

The Bookrunner applies internal allotment principles which the Bookrunner has agreed to apply in the con-
text of the Offering. The ultimate decision on the allotment of New Shares to investors rests with the Com-
pany after consultation with the Bookrunner.  

Allotments to institutional investors will be made on the basis of the quality of the individual institutional 
investors (including with respect to expected holding strategy and order size), as well as other important 
allotment criteria (for example the timing of the order and the roadshow participation and quality of feed-
back) and will be determined by the Company after consultation with the Bookrunner. With respect to the 
purchase orders via the Subscription Functionality, the Company and the Bookrunner will adhere to the 
“Principles for the Allotment of Share Issues to Private Investors” (Grundsätze für die Zuteilung von Ak-
tienemissionen an Privatanleger) (i.e. drawing lots, allotment according to order size, allotment by means of 
a specific quote or allotment after the point in time of receipt of the purchase offer or selection according 
to other objective criteria (or a combination thereof)) issued on 7 June 2000 by the German Commission of 
Stock Exchange Experts (Börsensachverständigenkommission) of the German Federal Ministry of Finance 
(Bundesministerium der Finanzen). “Qualified investors” (qualifizierte Anleger) under the Prospectus Regu-
lation as well as “professional clients” (professionelle Kunden) and “eligible counterparties” (geeignete 
Gegenparteien) under the German Securities Trading Act (Wertpapierhandelsgesetz) are not viewed as “pri-
vate investors” within the meaning of the allotment rules.  
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If investors place orders in the Offering for a number of shares which exceed the maximum number of New 
Shares, the Company and the Bookrunner will allot the maximum number of shares applying reasonable 
principles. If the placement volume proves insufficient to satisfy all orders placed at the Offer Price, the 
Bookrunner, after consultation with the Company, reserve the right not to accept investors’ orders, either 
in whole or in part. 

 Target market information 8.6.

Solely for the purpose of fulfilling the product governance requirements set out in (i) Directive 2014/65/EU 
of the European Parliament and of the Council of 15 May 2014 on markets in financial instruments (“MiFID 
II”), (ii) Articles 9 and 10 of the Commission Delegated Directive (EU) 2017/593 of 7 April 2016 supplement-
ing MiFID II and (iii) local implementing measures (together the “MiFID II Requirements”), and disclaiming 
any and all liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for the pur-
poses of MiFID II Requirements) may otherwise have with respect thereto, the New Shares have been sub-
ject to a product approval process. As a result, the following criteria characterising the target market for 
shares in the Company have been identified: (i) target clients include retail investors, professional clients 
and eligible counterparties, each as defined in MiFID II, and (ii) the New Shares are eligible for distribution 
through all distribution channels permitted by MiFID II (the “Target Market Assessment”).  

Notwithstanding the Target Market Assessment, the price of the New Shares may decline and investors 
could lose all or part of their investment. The New Shares offer no guaranteed income and no capital pro-
tection, and an investment in the New Shares is suitable only for investors who (i) are able and willing to 
carry losses of up to the total amounts invested, (ii) have a mid-term or long-term investment horizon bear-
ing in mind that acquisition costs reduce the potential earnings, (iv) have a medium to high-risk tolerance 
and are willing to accept price fluctuations, (iii) have an investment strategy focused on the overall accumu-
lation of wealth and optimisation of wealth, (iv) either alone or together with an appropriate financial or 
other adviser, are capable of evaluating the merits and risks of such an investment, and (v) exploit any type 
of distribution strategy (e.g. investment advice, portfolio management, non-advised sales and pure execu-
tion services). The New Shares are deemed incompatible for clients which are fully risk averse. For the 
avoidance of doubt, this assessment does not constitute an assessment of the suitability or appropriateness 
of an investment in Shares of the Company, or a recommendation to any investor to purchase, sell or take 
any other action with respect to the Company’s Shares. 

The Target Market Assessment is without prejudice to the requirements of any contractual, legal or regula-
tory selling restrictions with respect to the Offering and does not constitute (i) an assessment of suitability 
or appropriateness for the purposes of MiFID II or (ii) a recommendation to any investor or group of inves-
tors to invest in, purchase, or take any other action whatsoever with respect to, the New Shares.  

 Stock Exchange Inclusion and Commencement of Trading 8.7.

The Company expects to apply for inclusion of its 50,000 Existing Shares and up to 10,000,000 New Shares 
to trading on the Open Market (Freiverkehr), segment m:access, of the Munich Stock Exchange (Börse Mün-
chen). The decision on the inclusion of these up to 10,050,000 Shares of the Company to trading is expected 
to be made by the Munich Stock Exchange (Börse München) on or around 9 December 2019. Trading of the 
Shares of the Company on the Munich Stock Exchange (Börse München) is expected to commence on 11 
December 2019. 

 Stabilisation Measures and Stabilisation Put Option 8.8.

In connection with the Offering, M.M.Warburg will act as Stabilisation Manager and may, in this function, 
take stabilisation measures on the Munich Stock Exchange (Börse München), the Frankfurt Stock Exchange 
(Frankfurter Wertpapierbörse) and Xetra in accordance with Article 5 paras. 4 and 5 of the Market Abuse 
Regulation in conjunction with Articles 5 through 8 of Commission Delegated Regulation (EU) 2016/1052 of 
March 8, 2016, to provide support for the market price of the Company’s Shares, thus alleviating selling 
pressure generated by short term investors and maintaining an orderly market in the Company’s Shares. 
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The Stabilisation Manager is under no obligation to take any stabilisation measures. Therefore, no assur-
ance can be provided that any stabilisation measures will be taken. Where stabilisation measures are taken, 
these may be terminated at any time without notice. Such measures may start from the date the Compa-
ny’s shares commence trading on the Open Market (Freiverkehr), segment m:access, of the Munich Stock 
Exchange (Börse München) and must end no later than 30 calendar days thereafter (the “Stabilisation Peri-
od”). 

Stabilisation measures are intended to provide support for the price of the Company’s Shares during the 
Stabilisation Period. These measures may result in the market price of the Company’s Shares being higher 
than it would otherwise be. Moreover, the market price may temporarily be at an unsustainable level. 

In connection with these stabilisation measures, the Underwriting Agreement provides for a put option for 
the Stabilisation Manager against Green City under which the Stabilisation Manager has the right to sell to 
Green City up to 1,000,000 New Shares placed with investors at the price at which such New Shares have 
been acquired by the Stabilisation Manager as a stabilisation measure (the “Stabilisation Put Option”). The 
Stabilisation Manager is entitled to exercise the Stabilisation Put Option to the extent New Shares have 
been acquired by the Stabilisation Manager as a stabilisation measure. The Stabilisation Put Option may on-
ly be exercised during the Stabilisation Period. 

Public announcements regarding stabilisation measures will be made (i) by the end of the seventh daily 
market session following the date any stabilisation measures were taken and (ii) within one week after the 
end of the Stabilisation Period. 

Within one week of the end of the Stabilisation Period, the Stabilisation Manager will ensure adequate pub-
lic disclosure as to whether stabilisation measures were taken, the date on which stabilisation measures 
started and last occurred, and the price range within which stabilisation measures were carried out, for 
each of the dates during which stabilisation measures were carried out and the trading venue(s) on which 
the stabilisation measures were carried out, where applicable. 

Exercise of the Stabilisation Put Option will be disclosed to the public promptly, together with all appropri-
ate details, including the date of exercise of the Stabilisation Put Option and the number and nature of New 
Shares involved, in accordance with Article 8(f) of the Commission Delegated Regulation (EU) 2016/1052 of 
March 8, 2016. 

 Market Protection Agreements (Lock-up) 8.9.

 Commitment of the Company  8.9.1

In the Underwriting Agreement the Parties agreed that six months after the first day of trading of the Com-
pany's Shares on the Munich Stock Exchange, the Company, its supervisory board and its management 
board will not, and will not agree to (i) directly or indirectly issue, sell, offer, commit to sell or otherwise 
dispose of shares or announce such offer; or (ii) directly or indirectly issue, securitise, offer, commit to sell, 
otherwise dispose of any financial instruments carrying conversion or option rights with respect to the 
shares or announce such offer; or (iii) announce or implement a capital increase from authorised capital; or 
(iv) submit a resolution for a capital increase including new authorised capital to any general shareholders' 
meeting; or (v) conduct any transactions (including derivative transactions) that would have an economic 
effect similar to the above measures. The Company remains entitled to issue or sell shares or other securi-
ties to employees and members of executive bodies of the Company under employee participation plans 
and to issue shares to Green City as a share consideration for the acquisition of the renewable energy pro-
jects in accordance with the Cooperation Agreement.  

 Commitment of Green City 8.9.2

Green City (in relation to itself or any entity controlled by it and the Shares held by it or any entity con-
trolled by it or Shares acquired in connection with the Stabilisation Put Option) agreed in the Underwriting 
Agreement that during 36 months after the first day of trading of the Company's Shares on the Munich 
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Stock Exchange it will not (i) offer, pledge, allot, market, distribute, sell, transfer or otherwise dispose of, 
directly or indirectly (including, but not limited to, the issuance or sale of any securities exchangeable into 
Company's shares), any shares; (ii) cause or approve, directly or indirectly, the announcement, execution or 
implementation of any increase in the share capital of the Company or a direct or indirect placement of 
Shares; (iii) propose, directly or indirectly, any increase in the share capital of the Company to any general 
shareholders' meeting of the shareholders for resolution, or vote in favour of such a proposed increase; or 
(iv) cause or approve, directly or indirectly, the announcement, execution or proposal of any issuance of fi-
nancial instruments constituting options or warrants convertible into Shares; or (v) enter into a transaction 
or perform any action economically similar to those described (i) through (iv) above. Green City may, how-
ever, vote in favour of a share capital increase of the Company which is necessary to issue shares to it as a 
share consideration for the acquisition of the renewable energy projects in accordance with the Coopera-
tion Agreement. In the event the Stabilisation Manager exercises the Stabilisation Put Option (for details 
please revert to Section 8.8 “Stabilisation Measures and Stabilisation Put Option”), the above undertakings 
by Green City will also apply to a number of Shares equal to the number of Shares acquired by Green City in 
connection with the Stabilisation Put Option, but only for 12 months after the first day of trading of the 
Shares on the Munich Stock Exchange. 

 Commitment of the members of the Mangement Board 8.9.3

Each of the members of the Management Board (each a “Board Shareholder”) entered into a lock-up un-
dertaking with the Global Coordinator. Thereunder, each Board Shareholder undertakes towards the Global 
Coordinator during 36 months after the first day of trading of the Company's Shares on the Munich Stock 
Exchange, without the prior written consent of the Global Coordinator, not to: (i) offer, pledge, allot, dis-
tribute, sell, contract to sell, market, transfer or otherwise dispose of any Shares or other securities of the 
Company held by him or any of his affiliates as of such time (the “Restricted Securities”); (ii) grant, issue or 
sell any option or conversion rights on any Restricted Securities; (iii) purchase any option to sell, grant any 
option, right or warrant to purchase, transfer to another person or otherwise dispose of, directly or indi-
rectly (including, but not limited to, the issuance or sale of any securities exchangeable into Restricted Secu-
rities), any Restricted Securities; (iv) for a period of six months cause or approve, directly or indirectly, the 
announcement, execution or implementation of any increase in the share capital of the Company or a di-
rect or indirect placement of Company's shares; (v) announce, enter into a transaction or perform any ac-
tion economically similar to those described in (i) through (iv) above, in particular enter into any swap or 
other agreement that transfers to another, in whole or in part, the economic risk of ownership of Restricted 
Securities, whether any such transaction is to be settled by delivery of Restricted Securities, in cash or oth-
erwise. 

 Designated Sponsor, Paying Agent and Settlement Agent 8.10.

M.M. Warburg has been mandated as designated sponsor of the Shares. Pursuant to the designated spon-
sor agreement between the designated sponsor and the Company, the designated sponsor will, among 
other things, place limited buy and sell orders for the Shares on the Xetra trading platform during regular 
trading hours. This is intended to achieve greater liquidity in the market for the Shares. 

The paying agent is M.M.Warburg & CO (AG & Co.) KGaA, Ferdinandstraße 75, 20095 Hamburg, Germany. 

M.M. Warburg is acting as the settlement agent. 

 Dilution 8.11.

As of 30 September 2019 the net book value of the Company amounted to EUR 36,252. The net book value 
as of 30 September 2019 corresponds to total assets of EUR 313,287less total provisions and accruals of 
EUR 2,056 and total liabilities of EUR 274,979, each as shown in the unaudited unconsolidated interim fi-
nancial statements of the Company as per 30 September 2019. The share capital of the Company as of 30 
September 2019 consists of 50,000 Existing Shares. 
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The dilutive effect of the Offering is illustrated in the table below demonstrating the amount by which the 
Offer Price exceeds the net book value per share after completion of the Offering assuming the Offering 
had taken place on 30 September 2019. In this respect, the net book value as of 30 September 2019 is ad-
justed for the effects of the Offering in the table below. The middle column shows the dilutive effect of the 
Offering, assuming (i) the issuance of the minimum number of 7,500,000 New Shares at the Offer Price and 
(ii) an increase in the net book value of the Company by EUR 67,562,500. The right column also shows such 
effect, but assuming (i) the issuance of the maximum number of 10,000,000 New Shares at the Offer Price 
and (ii) an increase in the net book value of the Company by EUR 91,500,000. The assumed increase is 
based on the Net Proceeds not considering any tax effects. The net book value as of 30 September 2019 ad-
justed for the Net Proceeds of the Offering referred to as the “Post-IPO Equity” in the table below.  

In EUR, unless otherwise specified 

 Assuming the 
issuance of  
7,500,000  

New Shares 

 Assuming the 
issuance of  
10,000,000  
New Shares  

  (unaudited)  (unaudited) 

 
    

Net book value as per 30 September 2019 per Existing Share..............................................   0.73  0.73 
Gross proceeds from the Offering .........................................................................................   75,000,000  100,000,000 
Estimated total costs of the Offering ....................................................................................   7,437,500  8,500,000 
Net proceeds from the Offering ............................................................................................   67,562,500  91,500,000 
Post-IPO Equity ......................................................................................................................   67,598,752  91,536,252 
Post-IPO Equity per share ......................................................................................................   8.95  9.11 
Amount by which the Offer Price exceeds the Post-IPO Equi-
ty per share  (immediate dilution of new shareholders  
of the Company)  ...................................................................................................................  

 

1.05  0.89 
Percentage by which the Offer Price exceeds the Post-IPO 
Equity per share (in %) ..........................................................................................................  

 
11.69%  9.79% 

Amount by which the Post-IPO Equity per share exceeds the 
net book value per share as of 30 September 2019 (immedi-
ate accretion to the existing shareholders of the Company)  ...............................................  

 

8.23  8.38 
Percentage by which the Post-IPO Equity per share exceeds 
the net book value per share as of 30 September 2019 (in %) .............................................  

 
1,134.89 %  1,156.22% 

 
Each of the New Shares will have the same voting rights as the Company´s Existing Shares.  

Prior to the completion of the Offering, Green City holds 100% of the shares in the Company. Upon comple-
tion of the Offering (assuming placement of all New Shares and Green City not purchasing any New Shares 
in the Offering), the aggregate shares held by Green City would amount to 0.50% of the Company´s total 
shares. 

 Underwriting 8.12.

 Scope of Underwriting 8.12.1

On 22 November 2019, the Company, Green City and the Global Coordinator entered into the Underwriting 
Agreement relating to the offer and sale of the New Shares in connection with the Offering.  

Under the terms of the Underwriting Agreement and subject to certain conditions contained and only after 
execution of the pricing agreement, the Global Coordinator will be obliged to acquire such number of New 
Shares as will be specified in the pricing agreement, but in any event only up to the maximum number of 
10,000,000 New Shares. 
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 Underwriting Agreement 8.12.2

In the Underwriting Agreement, the Global Coordinator, subject to certain conditions, agreed to underwrite 
and purchase the New Shares with a view to offering them to investors in this Offering. The Global Coordi-
nator agreed to remit to the Company the difference between the Offer Price per New Share and the low-
est issue price, being EUR 1.00 per New Share, minus commission, costs and expenses at the time the New 
Shares are delivered, which is expected to be the business day after the first day of trading of the Shares on 
the Munich Stock Exchange (Börse München).  

The obligations of the Global Coordinator under the Underwriting Agreement are subject to various condi-
tions, including, among other things, (i) the agreement between the Global Coordinator and the Company 
on the final number of New Shares to be purchased by the Global Coordinator, (ii) the absence of a material 
adverse event (e.g., a material loss or interference with respect to the Company or SUMMIQ’s business 
from fire, explosion, flood or other calamity, or from any labour dispute or court or governmental action, 
order or decree, or a material change to the Company’s share capital or the long-term debt of SUMMIQ or a 
material adverse change or any development involving a prospective material adverse change, in or affect-
ing the condition, business, prospects, management, consolidated financial position, shareholders’ equity or 
results of operations of SUMMIQ, or a not only temporary suspension or material limitation in trading in 
securities generally on the Munich Stock Exchange, the London Stock Exchange or the New York Stock Ex-
change), which, in any such case described in this clause (ii), in the reasonable judgment of the Global Co-
ordinator would make it impractical or inadvisable to proceed with the Offering or the delivery of the New 
Shares on the terms and in the manner contemplated in the Prospectus, (iii) receipt of customary certifi-
cates, legal opinions and letters, and (iv) the making of necessary filings and the receipt of necessary ap-
provals in connection with the Offering. 

The Global Coordinator has provided and may, from time to time, provide services to SUMMIQ and its 
shareholders in the ordinary course of business and may extend credit to and have regular business deal-
ings with SUMMIQ and its shareholders in their capacity as financial institutions (for a more detailed de-
scription of the interests of the  Global Coordinator in the Offering, see Section 3.7 “Interests of Persons 
participating in the Offering and the Listing of the Shares”).  

 Commissions 8.12.3

The Global Coordinator will offer the New Shares at the Offer Price. The Company will pay the Global Coor-
dinator an aggregate commission of 3.50 % of the gross proceeds up to an amount of EUR 100 million (the 
“Base Fee”). In addition, the Company may, at its full discretion, pay the Global Coordinator a discretionary 
incentive fee of up to 0.75 % of the gross proceeds from the sale of the New Shares (the “Incentive Fee”). 
The Incentive Fee, if any, will be distributed among the Global Coordinator at the sole discretion of the 
Company and may be split other than in proportion to their underwriting commitments. Any Incentive Fee 
will be decided by the Company within 30 days following the completion of the Offering. The Company also 
agreed to reimburse the Global Coordinator for certain costs and expenses, including legal fees of their ad-
visers. 

 Stabilisation Option  8.12.4

The Parties further agreed that M.M.Warburg will act as Stabilisation Manager in connection with the 
placement of the New Shares. In this context, the Underwriting Agreement provides for a put option for the 
Stabilisation Manager against Green City under which the Stabilisation Manager has the right to sell to 
Green City up to 1,000,000 New Shares placed with investors at the price at which such New Shares have 
been acquired by the Stabilisation Manager as a stabilisation measure (the “Stabilisation Put Option”). The 
Stabilisation Manager is entitled to exercise the Stabilisation Put Option to the extent New Shares have 
been acquired by the Stabilisation Manager as a stabilisation measure. The Stabilisation Put Option may on-
ly be exercised during the Stabilisation Period. 
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 Termination/Indemnification 8.12.5

The Underwriting Agreement provides that the Global Coordinator may, under certain circumstances, ter-
minate the Underwriting Agreement, including after the New Shares have been allotted and listed, up to 
delivery and settlement. Specifically, grounds for termination include, in particular, if any of the following 
has occurred: 

(a) since 30 September 2019 SUMMIQ has sustained a loss or interference with respect to its business from 
fire, explosion, flood or other calamity (whether or not covered by insurance), or from any labour dispute or 
court or governmental action, order or decree which is, in the reasonable judgment of the Global Coordina-
tor (after consultation with the Company), so material and adverse as to make it impracticable or inadvisa-
ble to market or underwrite the New Shares; or; 

(b) since 30 September 2019 (A) there has been a change or development reasonably likely to result in a 
change to the share capital of the Company; (B) there has been a change or development reasonably likely 
to result in a material change in SUMMIQ’s long-term debt; (C) there has been an adverse change, or any 
development involving a prospective material adverse change, in or affecting SUMMIQ’s condition, busi-
ness, prospects, management, consolidated financial position, shareholders’ equity or results of operations 
or such as would prevent the Company from performing any of its material obligations from the Underwrit-
ing Agreement; or (D) SUMMIQ has incurred any liability or obligation, direct or contingent, or entered into 
any material transaction not in the ordinary course of business, in each of case (A), (B), (C) and (D) other 
than as set forth in the Prospectus, the effect of which is, in the reasonable judgment of the Global Coordi-
nator (after consultation with the Company), so material and adverse as to make it impracticable or inad-
visable to proceed with the Offering or the delivery of the New Shares on the terms and in the manner con-
templated in the Underwriting Agreement;  

(c) there has occurred any of the following: (A) a suspension in trading (other than for technical reasons) in 
securities of the Company or in securities generally on the Frankfurt Stock Exchange, the London Stock Ex-
change or the New York Stock Exchange; (B) a general moratorium on commercial banking activities in 
Frankfurt, London or New York declared by the relevant authorities or a material disruption in securities 
settlement, payment or clearance services in Europe or the United States; (C) a material adverse change in 
national or international financial, political, or economic conditions or currency exchange rates or currency 
controls which could have a material adverse impact on the financial markets in Germany, the United King-
dom or the United States; (D) the outbreak or escalation of hostilities involving Germany, the United King-
dom or the United States or the declaration by Germany, the United Kingdom or the Unites States of a na-
tional emergency or war or (E) the occurrence of any acts of terrorism or any other calamity or crisis or any 
change in financial, political or economic conditions or currency exchange rates in Germany, the United 
Kingdom or the United States, if the effect of any such event specified in clauses (A) through (E) in the rea-
sonable judgment of the Global Coordinator acting in good faith, after consultation with the Company, 
make it impracticable or inadvisable to market or underwrite the New Shares or to proceed with the Offer-
ing; or 

(d) the Gross Proceeds fall short of EUR 75,000,000. 

If the Underwriting Agreement is terminated, the Offering will not take place, in which case any allotments 
already made to investors will be invalidated and investors will have no claim for delivery of the New 
Shares. In this event, it will not be necessary to reimburse overpaid amounts, since the allocation of the 
New Shares shall take place after the end of the Offer Period by way of payment against delivery and inves-
tors therefore do not pay the Offer Price in advance. Claims with respect to any fees already paid and costs 
incurred by an investor in connection with the Offering will be governed solely by the legal relationship be-
tween the investor and the financial intermediary to which the investor submitted its purchase order. In-
vestors who engage in short-selling bear the risk of being unable to satisfy their delivery obligations. 

The Company and Green City agreed in the Underwriting Agreement to indemnify the Global Coordinator 
against certain liabilities that may arise in connection with the Offering, including liabilities under applicable 
securities laws. 
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 Selling Restrictions 8.12.6

The distribution of this Prospectus and the sale of the New Shares may be restricted by law in certain juris-
dictions. No action has been or will be taken by the Company or the Global Coordinator to permit a public 
offering of the Offers Shares anywhere other than in Germany or the possession or distribution of this doc-
ument in any other jurisdiction where action for that purpose may be required. 

Accordingly, neither this Prospectus nor any advertisement or any other offering material may be distribut-
ed or published in any jurisdiction other than in Germany, except under circumstances that will result in 
compliance with any applicable laws and regulations. Persons into whose possession this Prospectus comes 
are required to inform themselves about and observe any such restrictions, including those set out in the 
following paragraphs. Any failure to comply with these restrictions may constitute a violation of the securi-
ties laws of any such jurisdiction. 

United States 

The Company does not intend to register either the Offering or any portion of the Offering in the United 
States, or to conduct a public offering of the New Shares in the United States. The New Shares are not and 
will not be registered pursuant to the provisions of the Securities Act or with the securities regulators of the 
individual states of the United States. The New Shares may not be offered, sold or delivered, directly or in-
directly, in or into the United States except pursuant to an exemption from the registration and reporting 
requirements of the United States securities laws and in compliance with all other applicable US legal re-
quirements.  

United Kingdom 

In the United Kingdom of Great Britain and Northern Ireland (the “United Kingdom”), this Prospectus is di-
rected only at persons who: (i) (i) are qualified investors within the meaning of the Financial Services and 
Markets Act 2000 (as amended) and any relevant implementing measures and/or are outside the United 
Kingdom or (ii) have professional experience in matters relating to investments falling within the definition 
of “investment professionals” contained in article 19(5) of the Financial Services and Markets Act 2000 (Fi-
nancial Promotion) Order 2005 (as amended) (the “Order”) or are high net worth companies, unincorpo-
rated associations or partnerships or trustees of high value trusts as described in Article 49(2) of the Order 
(all such persons referred to in (i) and (ii) above together being referred to as “Relevant Persons”). In the 
United Kingdom, the New Shares are only available to, and any invitation, offer or agreement to subscribe, 
purchase or otherwise acquire New Shares in the United Kingdom will only be engaged in with Relevant 
Persons. Any person in the United Kingdom who is not a Relevant Person must not act or rely on this Pro-
spectus or any of its contents.  

European Economic Area 

In relation to each member state of the European Economic Area (each a “Member State”) no offer to the 
public of any New Shares have been and will be made in that Member State, other than the offer contem-
plated in this Prospectus in Germany once the Prospectus has been approved by the BaFin and published in 
accordance with the Prospectus Regulation, except that an offer of any New Shares may be made to the 
public in that Member State at any time under the following exemptions under the Prospectus Regulation: 

 to any qualified investor (as defined in Article 2(e) of the Prospectus Regulation); 

 to fewer than 150 natural or legal persons per Member State (other than qualified investors 
as defined in Art. 2(e) the Prospectus Regulation), subject to obtaining the prior consent of 
the Global Coordinator for any such offer; 

 in any circumstances falling within Article 1(3) or 1(4) of the Prospectus Regulation; or  
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 in any circumstances falling within Article 3(2) of the Prospectus Regulation if the Member 
State decided to exempt such offers from the obligation to publish a prospectus. 

For the purposes of this Section, an “offer of securities to the public” in relation to any New Shares in any 
Member State means a communication to persons in any form and by any means, presenting sufficient in-
formation on the terms of the offer and the shares to be offered so as to enable an investor to decide to 
purchase or subscribe for those shares. 
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9. Corporate Governance 

 Overview 9.1.

The governing bodies of SUMMIQ AG are the Management Board, the Supervisory Board and the general 
shareholders’ meeting. The competences of these bodies are defined in the AktG, in the Articles of Associa-
tion and the by-laws for the Management Board and the Supervisory Board. 

The Management Board is responsible for the management of the Company in compliance with the laws, 
the regulations in the Articles of Association and the by-laws of the Management Board. It represents the 
Company towards third parties. 

The Supervisory Board appoints the members of the Management Board and is entitled to remove any 
member of the Management Board from office only for cause. It is authorised to supervise and advise the 
Management Board in the management of the Company. The Supervisory Board is not authorised to itself 
make business management decisions. In accordance with the by-laws of the Management Board, the ap-
proval of the Supervisory Board must be obtained for certain measures, including in particular: 

 the annual business plan and the annual multi-years plan; 

 exceeding expense and cost items for measures provided for in the approved business plan or in-
vestment plan by more than 10% if the respective plan volume of the item exceeds EUR 1,000,000; 

 acquisition and sale of properties and encumbrance of real estate if the value in individual cases ex-
ceeds EUR 2,500,000; 

 acquisition or sale of companies as well as shares in companies if purchase price for the shares ex-
ceeds EUR 10,000,000; 

 purchase and sale of fixed assets, if the acquisition or sale value of such assets exceeds EUR 
10,000,000 in individual cases; 

 reservation of funds on the basis of a reservation request by Green City in accordance with the Co-
operation Agreement; 

 borrowing or granting of financial credits, if the loan amount in individual cases exceeds the amount 
of EUR 10,000,000, except for loans under the credit line approved in the business plan. 

To enable the Supervisory Board to exercise due supervision of the management, the Management Board 
has to report at regular intervals, promptly and comprehensively to the Supervisory Board. The Manage-
ment Board is obligated to inform the Supervisory Board in a timely and comprehensive manner about all 
issues of relevance to the Company relating to planning, business development, the risk situation and risk 
management. In addition, the CEO must regularly inform the Chairman of the Supervisory Board about the 
course of business and the situation of the company. In both cases, deviations of the actual development 
from previously reported targets must be explained with a statement of reasons.  

The Management Board has to ensure an appropriate risk management within the Company and the estab-
lishment of an internal control system, in order to detect developments threatening the Company’s contin-
uation at an early point in time. 

The members of the Management Board and the Supervisory Board have duty of good loyalty and care to-
ward the Company. The Management Board must also take into consideration the shareholders’ right to 
equal treatment and equal access to information. 

Members of the Management Board and of the Supervisory Board are respectively personally accountable 
for their responsibilities and their fulfilment. The members of the Management Board and of the Superviso-
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ry Board have to fulfil their responsibilities with the care of a prudent and conscientious director and super-
visory board member respectively. In their decisions, they have to consider various interests, in particular 
the interests of the Company and its shareholders, employees and creditors. If members of the Manage-
ment Board or the Supervisory Board culpably breach their duties, they will be liable as joint and several 
debtors to the Company for compensation of the resulting damage. 

Damage compensation claims of the Company against the members of the Management Board or the Su-
pervisory Board can usually only be enforced directly by the Company which for this purpose will be repre-
sented by the Management Board in claims against members of the Supervisory Board and by the Supervi-
sory Board in claims against members of the Management Board. According to the decision by the German 
Federal Supreme Court (Bundesgerichtshof), the Supervisory Board is required to assert damage compensa-
tion claims against the Management Board that are likely to be successful, unless important Company in-
terests conflict with such an assertion of claims and such grounds outweigh, or are at least comparable to, 
the grounds in favour of asserting the claims. 

If the respective body authorised to represent the Company decides against pursuing such claims, the Com-
pany’s compensation claims nevertheless must be asserted against members of the Management Board or 
the Supervisory Board if the general shareholders’ meeting so decides by a simple majority. The compensa-
tion claim is to be asserted within six months as of the date of the general shareholders’ meeting. Special 
representatives (besondere Vertreter) can be appointed by the general shareholders’ meeting to assert the 
claim. On request by shareholders, whose aggregate shareholdings amount to at least 10% of the Compa-
ny’s share capital or a pro rata share of EUR 1 million in the Company’s share capital may also motion under 
certain conditions for the competent court to appoint such a special representative for the assertion of the 
Company’s compensation claims. 

Furthermore, shareholders, whose aggregate shareholdings amount to 1% of the share capital or a pro rate 
share of EUR 100,000, may under certain circumstances assert compensation claims of the Company in 
their own names. The corresponding application is to be filed with the District Court at the Company’s place 
of registration. The conditions for the admission of the lawsuit are, among other, that the Company’s 
shareholders have requested unsuccessfully that the Company itself files the lawsuit and that facts are es-
tablished justifying the suspicion that the Company has incurred a loss due to dishonesty or gross violation 
of the law or the Articles of Association. The lawsuit can only be filed within three months following the ef-
fectiveness of the application’s admission and if the shareholders have once more requested unsuccessfully 
with a deadline being set that the Company itself files the lawsuit. Shareholders other than the ones sub-
mitting the request have no right to file lawsuit. The Company has the right to itself assert its compensation 
claim at any time. If the Company files a lawsuit itself, a pending procedure for admission or court proceed-
ings filed by the shareholders will become inadmissible for this compensation claim. 

The Company may only waive claims for compensation against members of the Management Board and the 
Supervisory Board, or settle such claims, three years after such claim has arisen but only (a) if the share-
holders resolve to do so in a general shareholders’ meeting by resolution with simple majority and (b) 
where a majority of the shareholders, together holding shares which represent at least 10% of the share 
capital, do not object to this in the minutes of the meeting. 

Under Section 142 AktG, the general shareholders’ meeting of the Company may appoint, by a majority 
resolution, an auditor (a “Special Auditor”, Sonderprüfer) to review procedure, in particular in relation to 
management. If the general shareholders’ meeting of the Company rejects a motion to appoint a Special 
Auditor, the court must appoint a Special Auditor at the request of shareholders whose aggregate holdings 
amount to at least 1% or EUR 100,000 of the Company’s share capital in case the facts justify the suspicion 
that irregularities or gross violations of the law or of the Articles of Association have been committed. If the 
general shareholders’ meeting of the Company does appoint a Special Auditor, the court, however, must 
appoint a second Special Auditor if such appointment appears to be appropriate considering the qualifica-
tions of the first auditor and is requested by shareholders whose aggregate shareholding amounts to at 
least 1% or EUR 100,000 of the Company’s share capital. 
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 Management Board 9.2.

 Overview 9.2.1

In accordance with the Articles of Association, the Management Board is composed of one or more persons. 
The Supervisory Board appoints the members of the Management Board and determines their number. 
Pursuant to Section 76 para. 2 AktG in conjunction with sec. 7 (1) of the Articles of Association, the Man-
agement Board may be composed of one person even if the Company’s share capital exceeds EUR 3 million. 
The Supervisory Board can appoint one member of the Management Board as Chairman or Spokesman of 
the Management Board, appoint substituting members of the Management Board and issue by-laws for the 
Management Board. The Supervisory Board also concludes the service contracts with the members of the 
Management Board. The Management Board members are appointed for a maximum term of five years. A 
repeated appointment or extension of the term in office for up to five years are permissible. The Superviso-
ry Board can revoke the appointment as Management Board member and the appointment as Chairman of 
the Management Board if good cause is given. 

Resolutions by the Management Board are generally passed by a simple majority of the cast votes, unless 
unanimity in decision-making is required by mandatory law. The Chairman has the casting vote in the event 
of a parity of votes, if the Management Board is composed of more than two persons.  

According to its Articles of Association, the Company is represented by two members of the Management 
Board or one member of the Management Board jointly with one authorised officer (Prokurist). If there is 
only one member of the Management Board, then that person may represent the Company alone. The Su-
pervisory Board may grant one or more members of the Management Board the authority to represent the 
Company alone, even if several members of the Management Board have been appointed. The Supervisory 
Board may exempt all or individual members of the Management Board from the prohibition of multiple 
representation in the sense of Section 181 of the German Civil Code (BGB). Section 112 AktG remains unaf-
fected.  

 Members of the Management Board 9.2.2

As of the date of this Prospectus, the Management Board is composed of the following two members:  

Dr Torsten Amelung (born in 1961) was appointed as Chairman of the Management Board of SUMMIQ AG 
pursuant to the resolution of the Supervisory Board dated 1 April 2019, with immediate effect until 31 
March 2022. He is responsible for business development, legal and compliance, M&A and transactions, 
portfolio management and asset management, human resources, sales & marketing and public relations. 

Dr Amelung studied economics (with a focus on financing and energy management) and business admin-
istration (with a focus on planning and computer science) at the University of Cologne, Germany. Dr Ame-
lung completed postgraduate studies at Kiel Institute Advanced Studies Program (finance, international 
companies and energy management) and thereafter finalised his doctoral dissertation and his habilitation 
at the University of Cologne. He began his professional career in 1985 at the Institute for the World Econo-
my in Kiel, Germany. Thereafter, he gained more than 20 years international experience in the energy sec-
tor. From 1991 to 1998, Dr Amelung held various management positions in strategy, sales, reporting, corpo-
rate development, energy policy and communications at RAG Aktiengesellschaft (today Evonik). From 1998 
to 2002, he was CEO of TXU Europe Energy Trading GmbH. From 2001 to 2003, he was CFO and Chief Oper-
ating Officer (“COO”) at Stadtwerke Kiel AG. From 2003 to 2019, he held various position at Statkraft AS in-
cluding: Vice President New Markets, CEO at Statkraft Ventures GmbH and CEO at Statkraft Markets Finan-
cial Services GmbH, Board Member at Statkraft US LLC; CEO at Statkraft Markets GmbH.  

In the past five years, Dr Amelung has been a member of the administrative, management or supervisory 
bodies and/or a partner in the following companies outside SUMMIQ AG: 
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Present mandates: 

• None. 

Past mandates: 

 Statkraft Ventures GmbH, Düsseldorf, Germany (CEO); 

 Statkraft Markets GmbH, Düsseldorf, Germany (CEO);  

 Statkraft Markets Financial Services GmbH, Düsseldorf, Germany (CEO );  

 Statkraft Financial Trading AB, Stockholm, Sweden (Board Member); 

 Statkraft Elektrik Ticaret, Istanbul, Turkey (Board Member); 

 SB Solar Systems Ltd., Bengalore, India (Member of the Board); 

 Statkraft Markets India Ltd., Delhi (Member of the Board); 

 Statkraft US LLC, San Francisco, USA (Member of the Board); 

 Statt-werk GmbH, Berlin, Germany (Board Member); 

 enQu GmbH, Kiel/Berlin, Germany, (Chairman of the General Meeting); 

 E.ON Stipendienfonds, Düsseldorf, Germany (Member of the Supervisory Board). 

Frank Wolf (born in 1969) was appointed as Member of the Management Board and Chief Financial Officer 
(CFO) of SUMMIQ AG pursuant to the resolution of the Supervisory Board dated 12 September 2019, with 
immediate effect until 31 March 2022. He is responsible for Finance/Accounting, Controlling, Treasury, In-
surance, Corporate Risk Management, Corporate Communications, Investor Relations, IT and Compliance. 
Mr Wolf is also the CFO of Green City as well as CEO of various companies of the Green City Group. 

After completing his training as a bank officer (Bankfachwirt), Mr Wolf worked at Deutsche Bank AG from 
1988 to 2000, where he held various positions, including customer adviser with commercial power of attor-
ney for medium-sized companies and for company groups. From 2000 to 2012, he was CEO at FWU Pay-
ment Services GmbH and CEO at FWU Provisions-Factoring GmbH, both in Munich, Germany. In 2002, he 
became Chairman and CFO of the Management Board at ATLANTICLUX Lebensversicherung S.A., Luxem-
bourg, where he worked until 2012. From 2003 to 2012, and again since 2015 he acted as member of the 
Management Board of FWU AG, Munich. Since 2012, he has been the CFO of Green City and also CEO of 
various companies of Green City.  

In the past five years, Mr Wolf has been a member of the administrative, management or supervisory bod-
ies or a partner in the following companies outside SUMMIQ AG: 

Present mandates: 

 Green City AG, Munich, Germany (CFO) 

 FWU AG, Munich, Germany (Member of the Management Board) 

 Green City Energy Kraftwerkspark I GmbH, Munich, Germany (CEO) 

 Green City Finance GmbH, Munich, Germany (CEO) 

 Green City Energy Kraftwerke GmbH, Munich, Germany (CEO) 

Past mandates: 

 Smart Energy Management GmbH, Munich, Germany (CEO) 

 Green City Invest 01 GmbH, Munich, Germany (CEO) 
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 GCE Kraftwerkspark II Invest Frankreich GmbH, Munich, Germany (CEO) 

 Bürgerwindpark Südliche Ortenau GmbH, Ettenheim, Germany (CEO)  

 GCE Windpark Rothhausen GmbH, Munich, Germany (CEO)  

 Green City Energy Portfoliomanagement GmbH, Munich, Germany (CEO) 

 Green City Energy Invest GmbH, Munich, Germany (CEO) 

 Green City Power GmbH, Munich, Germany (CEO) 

 Green City Energy KWP III Invest Frankreich GmbH, Munich, Germany (CEO)  

 Green City Energy KWP III Wasserkraft Italien GmbH, Munich, Germany (CEO) 

 Green City Solardach GmbH, Munich, Germany (CEO) 

 Green City Energy Windpark Buschschwabach GmbH, Munich, Germany (CEO) 

 Green City Energy Wind Service GmbH, Munich, Germany (CEO) 

The members of the Management Board can be reached at the Company’s business address Zirkus-Krone-
Straße 10, 80335 Munich, Germany. 

 Remuneration of the Management Board 9.2.3

Pursuant to the AktG, the plenary session of the Supervisory Board is responsible for determining and re-
viewing the remuneration of the Management Board.  

Dr Amelung receives a fixed yearly remuneration paid as a monthly salary in the amount of EUR 120,000 
gross. In addition, Dr Amelung receives a performance-related bonus in the amount of up to 75% of the 
gross salary (“Incentive Bonus”) for the previous year in which he worked for more than three months. The 
amount of the bonus is dependent on the achievement of certain targets, which are set by resolution of the 
Supervisory Board. The Supervisory Board decides upon availability of the annual financial statements for 
the previous financial year whether and to what extent an Incentive Bonus shall be paid for the preceding 
financial year. The Company has the right to demand from Dr Amelung within one month of the Supervisory 
Board's decision to grant the Incentive Bonus, but at the earliest - if the shares of the Company are traded 
on a stock exchange - after publication of the Company's annual report, the partial contribution of the In-
centive Bonus as a contribution in kind to the Company in return for the issue of shares of the Company 
(“Restricted Shares” and “Restricted Shares Program”). The Incentive Bonus shall only be contributed in 
part to the Company. The portion of the Incentive Bonus that is expected to be required to pay taxes and 
social security contributions for the Incentive Bonus as well as for the payment of any discounted issue of 
new shares (the “Tax Cover Amount” and the portion of the Incentive Bonus to be contributed thereafter 
the “Net Incentive Bonus”) shall not be contributed. If the capital increase to issue the Restricted Shares is 
not carried out by 30 June of the relevant financial year, the obligation of Dr Amelung to contribute the Net 
Incentive Bonus becomes irrelevant. In this case, the Company is obligated to pay the Incentive Bonus to Dr 
Amelung in cash. Furthermore, the Company is entitled to deliver the Restricted Shares not in the form of 
new shares, but in the form of treasury shares. The number of Restricted Shares is calculated by dividing 
the Net Incentive Bonus for the past financial year by the reference price. The reference price corresponds 
to the average of the closing prices of the Company's shares on the Munich Stock Exchange (Börse 
München) in m:access trading (or a comparable successor system) on the first three trading days in January 
of the following year; it must amount to at least EUR 1.00. If the Company's shares do not participate in 
stock exchange trading, the calculation of the number of Restricted Shares shall be based on the quotient of 
the Company's consolidated equity and the number of shares issued instead of the reference price. The Re-
stricted Shares Program stipulates a holding period of three years for the Restricted Shares issued in one 
year. No disposal of the Restricted Shares in any form whatsoever is permitted before expiry of the relevant 
holding period. 

The Company bears the costs for business travels, the D&O insurance policy and for the company mobile 
phone for Dr Amelung, which he can also use privately to a reasonable extent.  
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Mr Wolf does not receive any remuneration from SUMMIQ AG or its (future) subsidiaries. He is being re-
munerated based on a service agreement with Green City. Green City, the Supervisory Board and Mr Wolf 
intend to cancel the existing service agreement with Green City and conclude a new service agreement with 
the Company, which will be based on the same conditions as the service agreement agreed with Mr Ame-
lung. The cancellation of the service agreement with Green City and conclusion of a service agreement with 
the Company are planned to become effective on or before 30 June 2020. 

 Shareholdings of the Management Board members 9.2.4

Dr Amelung and Mr Wolf do not hold any shares in SUMMIQ AG as of the date of this Prospectus. Except for 
the Restricted Shares Program, mentioned above, no stock options and no holding agreements or sales limi-
tations have been agreed with the members of the Management Board. 

However, Dr Amelung intends to purchase 8,000 New Shares and Mr Wolf intends to purchase 10,000 New 
Shares in the Offering. Mr Wolf also holds 24,000 shares in Green City. 

 Supervisory Board 9.3.

 Overview 9.3.1

In accordance with the Articles of Association, the Supervisory Board is composed of three members. Pur-
suant to sec. 10 (2) of the Articles of Association, Green City AG has the non-transferable right to appoint 
one member attributable to the shareholders to the Supervisory Board of the Company for as long as it it-
self or a company controlled by it (Section 17 AktG) or managed by it (Section 18 AktG) holds at least one 
share in the Company. The right to appoint shall be exercised by means of a declaration signed by the bene-
ficiary and addressed to the Management Board of the Company, stating the name of the member of the 
Supervisory Board to be appointed. If the right of appointment is not exercised at the latest six months after 
the annual general shareholders’ meeting preceding the annual general shareholders’ meeting at which the 
regular election of the Supervisory Board is to be held, it shall be suspended for the duration of the forth-
coming term of office.  

Provided that the annual general shareholders’ meeting does not decide on a shorter term of office, the 
Supervisory Board members are elected for the period ending on the close of the annual general share-
holders’ meeting that decides on the approval for the actions of the management for the fourth financial 
year after the term in office began. In this connection, the financial year in which the term of office begins 
will not be counted in the calculation. Re-election is possible. In the case of new elections for the Superviso-
ry Board, the annual general shareholders’ meeting can elect replacement members for one or more specif-
ic Supervisory Board members. They shall become members of the Supervisory Board in an order to be de-
termined at the time of election if members of the Supervisory Board for which they are elected as substi-
tute members resign from the Supervisory Board before the end of their term of office. If a substitute 
member takes the place of the retired member, his office shall expire at the end of the annual general 
shareholders’ meeting at which a new election for the retired member takes place, otherwise at the end of 
the remaining term of office of the retired member. If a member of the Supervisory Board is elected to re-
place a member who is resigning prematurely, the new member’s term shall last for the remainder of the 
term of office of the retiring member. The Supervisory Board members, who have been elected by the an-
nual general shareholders’ meeting, can generally be dismissed prior to the end of the term in office by way 
of a resolution of the annual general shareholders’ meeting, which must be passed by a three-quarter ma-
jority of the cast votes. Each member of the Supervisory Board can resign from his/her post by written dec-
laration to the Management Board, observing a notice period of one month. The Management Board may 
waive compliance with the deadline. The resignation for good cause is permitted without notice. 

Following an annual general shareholders’ meeting, in which all Supervisory Board members to be elected 
by the annual general shareholders’ meeting have been newly elected, a Supervisory Board meeting will be 
held for which no special convening notice is required. In said meeting, the Supervisory Board will elect the 
Chairman of the Supervisory Board and a deputy for the duration of his term in office and with the Supervi-
sory Board member, who is the oldest in terms of age, presiding over the meeting. The member appointed 
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pursuant to sec. 10 (2) of the Articles of the Association cannot be elected a Chairman. If the Chairman of 
the Supervisory Board or his/her deputy resigns during their term in office, the Supervisory Board has to 
immediately carry out a new election for the remaining term of office of a resigning member. 

The Supervisory Board has a quorum if all three members participate in the vote on the resolution. A mem-
ber will also participate in the resolution if he/she abstains from the vote or is subject to a statutory prohi-
bition on voting. Absent Supervisory Board members can participate in the resolution by arranging for their 
written vote to be submitted by attending Supervisory Board members. The resolution on an agenda item, 
which was not included in the convening notice, is permissible only if no attending Supervisory Board mem-
ber objects to the resolution. Absent Supervisory Board members are to be given the opportunity in such a 
case to object to the resolution or cast their vote in writing within an appropriate period to be set by the 
Chairman. The resolution will become effective only if none of the absent Supervisory Board members ob-
jects within the period set by the Chairman. Resolutions may also be passed outside meetings by casting 
votes orally, by telephone or in writing as well as by fax, e-mail or other electronic means of communication 
if the Chairman of the Supervisory Board orders this in the individual case or if all members of the Supervi-
sory Board participate in the passing of the resolution. The aforementioned forms may be combined. There 
is no right to object to the form of resolution determined by the Chairman. Resolutions passed outside of 
meetings are recorded in writing by the Chairman and forwarded to all members. Resolutions of the Super-
visory Board are passed by a simple majority of votes. In the event of a tie, the Chairman shall determine 
whether a new vote shall be taken on the matter and whether that new vote shall occur during the same 
meeting or at another meeting of the Supervisory Board. Should a vote by the Supervisory Board result in a 
tie, and a new vote concerning the same matter be held which again results in a tie, the Chairman shall 
have two votes. The deputy chairman shall not be entitled to any second vote.  

Meetings of the Supervisory Board shall be held once per calendar quarter and must be held at least twice 
in each half of the calendar year. Pursuant to Section 110 (3) AktG in conjunction with Section 12 (1) of the 
Articles of Association, the Supervisory Board may decide that only one meeting is to be held during the 
calendar half-year.  

The Supervisory Board has not established committees.  

The Management Board and the Supervisory Board are considering an increase in the number of members 
of the Supervisory Board from three to four and a corresponding amendment of the Company’s articles of 
association. These considerations aim at increasing the Company’s independence from Green City and 
avoiding the practical disadvantages of a supervisory board with only three members. The necessary resolu-
tions of the corporate bodies of the Company have not yet been passed, but the Management Board and 
the Supervisory Board plan to finish their decision making process in time to enable the annual general 
meeting of the Company’s shareholders in 2020 to pass the relevant resolutions. 

 Members of the Supervisory Board 9.3.2

The members of the Supervisory Board, Mr Fischer and Mr Holstein, have been elected by Green City, the 
sole shareholder of GCE Windpark Gischberg GmbH, pursuant to the resolution on the change of the legal 
form into the German stock corporation dated 28 March 2019. Mr Mühlhaus has been elected as member 
of the Supervisory Board by resolution of the general meeting of the Company dated 12 September 2019. 
As of the date of this Prospectus, the Supervisory Board is composed of the following members: 

Arwed Fischer (born in 1952) was elected as Chairman of the Supervisory Board.  

Mr Fischer studied Business Administration at the University of Regensburg and graduated with a degree in 
business administration (Diplom-Kaufmann). He started his career as a Founder and CEO at Fischer Textil 
GmbH, Kemnath, Germany. From 1984 to 1986, he worked at Audi AG, Ingolstadt, Germany, as Department 
Head. In 1987, he moved to Colfirmit GmbH, Marktredwitz, Germany, where he worked for two years as 
Director of Business in the sector of Construction Material. From 1989 to 1994, he was Chief Representative 
at Johann Birkart in Aschaffenburg, Germany. In 1994, he became the CFO of Kaufhalle AG, Cologne, Ger-
many, in 1998 he moved to Spar Handels AG, Hamburg, Germany as CFO/CEO and from 2001 to 2005 he 
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worked at Karstadt Quelle AG, Essen as CFO/CEO. For two years from 2005 to 2007, he was the CFO of X-
Protect GmbH, Munich and from 2008 to 2015 he was the CFO of Patrizia Immobilien AG, Augsburg, Ger-
many.  

In the past five years, Mr Fischer has been a member of the administrative, management or supervisory 
bodies and/or a partner in the following companies outside SUMMIQ AG: 

Present mandates: 

 6B47 Real Estate Investors AG, Vienna, Austria (Chairman of the Supervisory Board); 

 Deutsche Wohnen SE, Berlin, Germany (Member of the Supervisory Board) 

 Logistrial Real Estate AG, Hamburg, Germany (Deputy Chairman of the Supervisory Board) 

Past mandates: 

 Patrizia Immobilien AG, Augsburg, Germany (CFO). 

 FCR Immobilien AG, Munich, Germany (Member of the Supervisory Board). 

Eberhard Holstein (born in 1954) is the Deputy Chairman of the Supervisory Board.  

Mr Holstein worked from 1982 to 1997 as an engineer in the sector of Renewables and later, Sales of auto-
mated water- and gas analysers. In 1997, he became consultant at PSI AG in the sector of Simulated Power 
Trading. In 1999, he moved to Bewag AG where he was responsible for German-wide sales until 2002. From 
2002 to 2010, he was Division Manager at Vattenfall Europe Sales GmbH. From 2011, he has been CEO at 
Grundgrün Energie GmbH. From 2016 to 2018, he worked at Digital Energy Solutions GmbH & Co. KG as an 
Executive Vice President. In January 2018, he became CEO at FPE Flowerpower-Energy GmbH. Mr Holstein 
also advised the Federal Ministry of Economics and Technology (Bundesministeriums für Wirtschaft und 
Technologie; BMWi). 

In the past five years, Mr Holstein has been a member of the administrative, management or supervisory 
bodies or a partner in the following companies outside SUMMIQ AG: 

Present mandates: 

 Ferienhausvermietung Brennickenswerder GmbH & Co KG, Berlin, Germany (CEO); 

 FPE Flowerpower-Energy GmbH, Caputh, Germany (CEO). 

Past mandates: 

 Vattenfall Europe Sales GmbH, Berlin, Germany (authorised officer - Prokurist); 

 Grundgrün Energie GmbH, Berlin, Germany (CEO and later liquidator);  

 Digital Energy Solutions GmbH & Co. KG, Munich, Germany (Executive Vice President). 

Jens Mühlhaus (born in 1971) is member of the Supervisory Board. He was appointed by Green City, which 
has pursuant to sec. 10 (2) of the Articles of the Associations the right to appoint one member to the Super-
visory Board.  

Mr Mühlhaus served as a member of the board (Vorstand) of Green City e.V. from 1992 to 2010 and as a 
member of the City Council of Munich from 2002 to 2008. From 1999 to 2006, he worked as a project man-
ager in the field of measurement and control technology at Mühlhaus Prozessleittechnik GmbH. In 2006, he 
became freelance project manager at buergerbau AG, where later, from 2008 to 2010, he assumed a posi-
tion as in-house project manager and took a seat in the management board, and, in 2012, became chairman 
of the supervisory board. From 2005 to 2008, he was a honorary member of the advisory board of Green 
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City Energy GmbH, where he was also employed as a technical managing director from 2010 to 2011. In 
2011, he became chairman of the management board of Green City. In 2015, he became a managing direc-
tor of GCE Kraftwerkspark I GmbH, Munich. 

In the past five years, Mr Mühlhaus has been a member of the administrative, management or supervisory 
bodies or a partner in the following companies outside SUMMIQ AG: 

Present mandates: 

 Green City AG, Munich, Germany (CEO); 

 GCE Kraftwerkspark I GmbH, Munich, Germany (Managing Director); 

 Green City Energy Kraftwerke GmbH, Munich, Germany (Managing Director); 

 Green City Energy KWP III Invest Frankreich GmbH, Munich, Germany (Managing Director); 

 Green City Energy KWP II Wasserkraft Italien GmbH, Munich, Germany (Managing Director); 

 Green City Energy KWP III Invest Italien GmbH, Munich, Germany (Managing Director; 

 Green City Service GmbH, Munich, Germany (Managing Director); 

 Bürgerwindpark Südliche Ortenau GmbH, Ettenheim, Germany (Managing Director); 

 GCE Windpark Rothhausen GmbH, Germany (Managing Director); 

 GCE Invest Renewable GmbH, Munich, Germany (Managing Director); 

 Green City Invest 01 GmbH, Munich, Germany (Managing Director); 

 Green City Power GmbH, Munich, Germany (Managing Director); 

 Energetica S.R.L., Italy (Member of the Administrative Advisory Board); 

 Idroven S.R.L., Italy (Member of the Administrative Advisory Board); 

 GCE Villarfocchiardo S.R.L., Italy (Member of the Administrative Advisory Board); 

 buergerbau AG, Freiburg, Germany (Chairman of the Supervisory Board); 

 Newrizon AG, Schwerin, Germany (Member of the Supervisory Board); 

 Rudolf-Steiner-Schulverein Schwabing e.V., Munich, Germany (Member of the Supervisory Board); 

 Smart Energy Management GmbH, Munich, Germany (Managing Director); 

 Smart Energy Management GmbH & Co. KG, Munich, Germany (Managing Director); 

 Green City Impuls GmbH, Munich, Germany (Managing Director); 

 Green City Impuls I GmbH, Munich, Germany (Managing Director); 

 Mitteldeutsche Erneubare Energien Verwaltungs GmbH, Leipzig, Germany (Managing Director); 

 Green City Smart Mobility I GmbH, Munich, Germany (Managing Director); 

 Bio Dolomiti S.R.L., Treviso, Italy (Member of the Administrative Advisory Board); 

 GCE Kraftwerkspark II Invest Frankreich GmbH, Munich, Germany (Managing Director) 

Past mandates: 

 GCE Windpark Gischberg GmbH, Munich, Germany (Managing Director). 

The members of the Supervisory Board can be reached at the Company’s business address Zirkus-Krone-
Straße 10, 80335 Munich, Germany.  
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 Remuneration of the Supervisory Board 9.3.1

The remuneration to be paid to the members of the Supervisory Board is provided for in sec. 15 of the Arti-
cles of Association. The ordinary individual remuneration consists of a fixed component of EUR 12,000.00 
per year. The Chairman of the Supervisory Board receives EUR 17,000.00. In addition, each member of the 
Supervisory Board receives an amount of EUR 2,000.00 for each attended meeting of the Supervisory 
Board, payable within one month after the respective meeting. The members of the Supervisory Board are 
also entitled to reimbursement of their expenses as well as value-added tax payable on their remuneration 
and expenses. The D&O insurance policy also covers members of the Supervisory Board. 

 Shareholdings of the members of the Supervisory Board 9.3.2

The members of the Supervisory Board currently do not own any shares of the Company. There are no 
stock options and no holding agreements or sales limitations have been agreed with the members of the 
Supervisory Board.  

However, Mr Mühlhaus holds 26,200 shares in Green City. 

 Specific information on the members of the Management Board and Supervisory Board 9.4.

In the past five years, no member of the Management Board or the Supervisory Board has been convicted 
in relation to a fraudulent offence. No public incriminations and/or sanctions have been brought against 
members of the Management Board or the Supervisory Board by statutory or regulatory authorities (includ-
ing designated professional bodies) in the last five years.  

No member of the Management Board or the Supervisory Board has ever been disqualified by a court from 
acting as a member of an administrative, management or supervisory body of an issuer or from serving in 
the management or conducting the affairs of any issuer in the last five years. 

There are no family relations between the members of the Management Board or the Supervisory Board. 

 General shareholders’ meeting 9.5.

The ordinary general shareholders’ meeting takes place according to sec. 16 of the Articles of Association at 
the registered office of the Company or in a German community with more than 100,000 inhabitants. It is 
convened by the Management Board or the Supervisory Board in legally mandated cases. Unless the law 
provides for a different period, the convening notice must be published in the electronic Federal Gazette at 
least 36 days before the date of the General Meeting. The day of the convening notice and the day of the 
General Meeting are not considered in the calculation of the period. 

Pursuant to sec. 17 of the Articles of Association, only the shareholders, who have registered for attend-
ance in writing (Textform) (Sec. 126b German Civil Code (Bürgerliches Gesetzbuch – BGB) in German or Eng-
lish, and are registered in the share register on the day of the General Meeting, are entitled to participate in 
the General Meeting and exercise the voting right in the General Meeting. The registration notice must be 
delivered to the address specified for this purpose in the convening notice no later than on the last day of 
the statutory registration deadline. The day of the receipt and the day of the General Meeting are not con-
sidered in the calculation of the period. The Management Board is entitled to shorten this period in the 
convening notice.  

The Management Board is authorised to determine that shareholders may participate in the Annual Gen-
eral Meeting without being present at the venue and without a proxy and to exercise all or individual rights 
in whole or in part by way of electronic communication. The details will be announced with the convening 
of the Annual General Meeting. 

The voting right can be exercised by proxies. The granting and revocation of the power of attorney as well 
as proof of the authorization vis-à-vis the Company must be in writing (sec. 126b German Civil Code (Bür-
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gerliches Gesetzbuch – BGB)). The convening of the Annual General Meeting may allow simplifications for 
the granting of the power of attorney, its revocation and proof of the power of attorney. Section 135 AktG 
remains unaffected.  

Each ordinary share grants one vote. Resolutions of the General Meeting are passed by a simple majority of 
votes, unless the law or the Articles of Association mandate otherwise. If the AktG also prescribes a majori-
ty of the share capital represented at the time the resolution is adopted, a simple majority of the share cap-
ital represented shall suffice, to the extent permitted by law.  

Pursuant to sec. 18 of the Articles of Association, the Chairman of the Supervisory Board or, in the case of 
his/her prevention, his/her substitute or another member of the Supervisory Board is to preside over the 
Annual General Meeting. In case a member of the Supervisory Board does not accept the presidency, the 
president of the meeting will be elected by the Annual General Meeting. The president will lead the General 
Meeting and will determine the order and subjects of the agenda, as well as the nature and further details 
of the voting. The meeting president is entitled to limit the rights of shareholders to speak and raise ques-
tions appropriately in terms of time. In particular, he is entitled, at the beginning or during the course of the 
Annual General Meeting, to determine the timeframe of the right to ask questions and speak for the entire 
duration of the Annual General Meeting, for individual items on the agenda as well as the question time 
and speaking time generally or for the individual speaker appropriately. 

The Management Board is authorised to permit the transmission of extracts or complete images and sound 
of the Annual General Meeting. The details shall be specified in the convening of the Annual General Meet-
ing.  

 Members of the upper management 9.6.

The Company believes that there is no member of the Company’s upper management, who is relevant for 
determining whether the Company has the required competence and experience for the management of 
business. 

 Corporate Governance 9.7.

As the Company’s shares will be included in the m:access segment of the Open Market (Freiverkehr) of the 
Munich Stock Exchange (Börse München), SUMMIQ AG will not become subject to the obligation to declare 
compliance with the recommendations regarding corporate governance of the German Corporate 
Governance Code (“GCGC”) established by the Regierungskommission Deutscher Corporate Governance 
Kodex. Neither does SUMMIQ AG make deliberate declarations of compliance with the recommendations of 
the GCGC. Whereas the Management Board and the Supervisory Board consider a good corporate 
governance as important for the Company, they believe that such structures can be established in a more 
flexible manner without making declarations to deliberately comply with the recommendations of the 
GCGC. 

 Pension Reserves 9.8.

As of the date of this Prospectus, neither the Company nor the Initial Project Companies have formed any 
pension reserves or provisions for pension payments.  
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10. Financial Information and Key Performance Indicators 

 SUMMIQ AG 10.1.

 Unaudited Interim Financial Statements for SUMMIQ AG according to German GAAP for the Nine-10.1.1

month Period Ended 30 September 2019 

Balance sheet as of 30 September 2019 

in EUR 
 30 September 

2019 
 

31 December 
2018 

Assets     

A.NON-CURRENT ASSETS     

Financial assets     

Shares in affiliated companies ...........................................................................................   31,041  12,000 

B.CURRENT ASSETS     

I. Receivables and other assets     

1. Receivables from affiliated companies ..................................................................   246,937  10,387 

2. Receivables from companies in which shares are held .........................................   1,759  676 

3. Other assets ...........................................................................................................   502  360 

Total ............................................................................................................................   249,198  11,424 

II. Cash and bank balances ...............................................................................................   29,809  12,844 

Total current assents ...................................................................................................   279,007  24,267 

PREPAID EXPENSES  3,240  0 

TOTAL ASSETS ..............................................................................................................   313,287  36,267 

 

in EUR 
 30 September  

2019 
 

31 December 
2018 

Equity and Liabilities     

A.EQUITY     

I. Subscribed capital........................................................................................................   50,000  25,000 

II. Profit carried forward ..................................................................................................   8,443  4,994 

III. Net loss/profit for the period  ......................................................................................   -22,190  3,449 

Total equity .................................................................................................................   36,252  33,443 

B.PROVISIONS AND ACCRUALS     

 Other provisions and accruals .....................................................................................   2,056  1,600 

Total provisions and accruals .......................................................................................   2,056  1,600 

C. LIABILITIES     

1. Payables from goods and services ...............................................................................   217,535  0 

thereof with a remaining time of up to one year: EUR 217,535 (Previous year: EUR 0)     

2. Payables to affiliated companies .................................................................................   57,444  1,225 

thereof to partners: EUR 46,894 (Previous year: EUR 1,225)     

thereof with a remaining time of up to one year:  
EUR 57,444 (Previous year: EUR 1,225) 

 
   

TOTAL EQUITY AND LIABILITIES ....................................................................................   313,287  36,267 
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Profit and loss statement for the period from 1 January 2019 to 30 September 2019 

in EUR 

 Nine-month period ended 

30 September 
2019 

 30 September 
2018 

1. Other operating income ..........................................................................................................................   196,335  5,469 

2. Other operating expenses .......................................................................................................................   218,452  1,933 

3. Interest and similar expenses  73  0 

thereof to partners: EUR 73 (Previous year: EUR 0)     

4. Taxes on income ......................................................................................................................................   0   499 

5. Net loss/profit for the period ...........................................................................................................   -22,190  3,037 

 

Cash flow statement for the period from 1 January 2019 to 30 September 2019 

in EUR 

 Nine-month period ended 

30 September 
2019 

 30 September 
2018 

Operating cash flow     

Profit/loss for the period  
(consolidated net income/net loss for the period including minority interests) ...........................................  

 
-22,190 

 
3,037 

Increase/decrease in provisions .....................................................................................................................   722  919 

Other non-cash expenses/income .................................................................................................................   -266  0 

Increase/decrease in inventories, trade receivables and other assets  
not related to investing or financing activities ...............................................................................................  

 
-240,512 

 
-197 

Increase/decrease in trade payables and other liabilities  
not related to investing or financing activities ...............................................................................................  

 
263,204 

 
-311 

Income tax expenses/income ........................................................................................................................   0  499 

Income taxes paid ..........................................................................................................................................   -502  0 

Cash flows from operating activities ......................................................................................................   455   3,947 

Investment cash flow     

Payments to acquire long-term financial assets ............................................................................................   -8,490   0 

Cash flows from investing activities  ......................................................................................................   -8,490   0 

Financing cash flow     

Proceeds from resolved capital contributions by shareholders .....................................................................   25,000   0 

Cash flows from financing activities  ......................................................................................................   25,000   0 

Cash and cash equivalents     

Net change in cash funds ...............................................................................................................................   16,965   3,947 

Cash funds at beginning of period .................................................................................................................   12,844   9,539 

Cash funds at end of period ...................................................................................................................   29,809   13,486 
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Statement of changes in equity for the period from 1 January 2019 to 30 September 2019 

In EUR 
 

Subscribed  
capital 

 
Retained profits/ 

accumulated losses 
brought forward 

 
Net income/ 

net loss for the  
period 

 Total equity 

Balance at 1 January 2018 ..............................................................................................................    25,000   -371   5,365   29,994 

Net income/net loss for the period ......................................................................................................       3,037  3,037 

Allocation of income ............................................................................................................................     5,365  -5,365  0 

Balance at 30 September 2018 .......................................................................................................    25,000   4,994   3,037   33,031 

         

Balance at 1 January 2019 ..............................................................................................................    25,000   4,994   3,449   33,443 

Net income/net loss for the period ......................................................................................................       -22,191  -22,191 

Allocation of income ............................................................................................................................     3,449  -3,449  0 

Capital increase ....................................................................................................................................   25,000      25,000 

Balance at 30 September 2019 .......................................................................................................    50,000  8,443  -22,191  36,252 
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Notes to the interim financial statements 

Notes to the interim financial statements for the period from 1 January 2019 to 30 September 2019 

SUMMIQ AG (formerly: GCE Windpark Gischberg GmbH) 

Zirkus-Krone-Straße 10 

80335 München 

SUMMIQ AG (formerly: GCE Windpark Gischberg GmbH) has its registered office in Munich and, following 

upon a change in legal form, was entered in the commercial register of the Munich Local Court under HRB 

250017 on 10 July 2019. 

The interim financial statements were prepared on the basis of the accounting provisions of the German 

Commercial Code (HGB), while retaining the classification and valuation principles applied to the previous 

year's financial statements. In addition to these provisions, the rules of the German Stock Corporation Act 

(AktG) had to be observed for the first time. 

The total cost method was chosen for the income statement. 

According to the size criteria of §§ 267 and 267 a of the German Commercial Code, the company is a micro-

capital company. 

1. Information on accounting and valuation, including the implementation of tax measures 

The same accounting and valuation methods were applied in the interim financial statements as in the last 

annual financial statements. 

Financial assets are carried at cost (including incidental acquisition costs). In the reporting period, legal and 

consulting costs were incurred for the planned acquisition of a share investment in a windpark; these have 

already been capitalized as acquisition costs in the amount of EUR 8,159.40.  

Receivables and other assets are carried at nominal value. They were valued taking into account all identi-

fiable risks. Any necessary value adjustments are deducted on the assets side. As was the case at the previ-

ous year's balance sheet date, all receivables and other assets have a remaining term of less than one year. 

Cash and cash equivalents are stated at nominal value.  

The subscribed capital (capital stock) entered in the commercial register at the balance sheet date amounts 

to EUR 50,000. 50,000 no-par value registered shares with equal rights and a notional interest in the share 

capital of EUR 1 each were issued. The share capital was contributed in kind. There was no authorized or 

conditional capital as of 30 September 2019. 

Other provisions and accruals include all risks and uncertain liabilities identifiable at the time of prepara-

tion of the financial statements. Provisions and accruals are stated at the settlement amount. 

Income taxes were calculated using existing loss carryforwards on the basis of the corporate tax rate of 33% 

for corporate income tax and trade tax. Deferred taxes on loss carryforwards were not recognized using the 

existing option. 

Liabilities are stated at the settlement amount. As was the case at the previous year's balance sheet date, 

there were no liabilities with a remaining term of more than five years. 
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Income and expenses pursuant to § 285 No. 31 HGB 

In the reporting period, expenses of an exceptional magnitude or significance of EUR 205 thousand were 

incurred. The exceptional expenses (under "other operating expenses") result from legal and consulting 

costs in connection with the planned Initial Public Offering (IPO).  

In addition, income of exceptional magnitude or significance of EUR 194 thousand was incurred. The excep-

tional income (under the item "other operating income") results from the recharging of legal and consulting 

costs incurred by the Company in connection with the planned IPO. 

2. Other mandatory disclosures 

Managing Directors/Management Board 

During the period under review, the following persons managed the Company's business until the trans-

formation of legal form into a public stock corporation became effective: 

Managing Director:  Practiced profession: 

Frank Wolf  Banker 

Jens Mühlhaus  Graduate civil engineer 

On 10 July 2019, GCE Windpark Gischberg GmbH (HRB 206119) changed its legal form to that of a public 

stock corporation (Aktiengesellschaft) and was renamed SUMMIQ AG (HRB 250017). Since then, the com-

pany has been managed by the following persons: 

Management Board Member:  Practiced profession: 

Marc Linsenmeier  

from 10 July, 2019 to 12 September, 2019 

 Industrial Businessman 

Frank Wolf 

from 12 September, 2019 

 Banker 

Dr. Torsten Amelung 

from 10 July, 2019 

 Graduate Economist 

On 12 September 2019, Marc Linsenmeier submitted his immediate resignation from the Management 

Board at an extraordinary meeting of the Supervisory Board. This change was registered on 2 October 2019. 

Supervisory board 

Members of the Supervisory Board were appointed during the reporting period: 

Supervisory Board Member:  Practiced profession: 

Arwed Fischer (Chairman), since 10 July 2019  Chairman of the Supervisory Board of 6B47 Real Es-
tate Investors AG 

Deputy Chairman of the Supervisory Board of FCR 
ImmobilienLogistrial Real Estate AG 

Member of the Supervisory Board of Deutsche 
Wohnen SE 
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Supervisory Board Member:  Practiced profession: 

Eberhard Holstein (Deputy Chairman), since 10 July 2019  Managing Director of FPE Flowerpower Energy GmbH 

Managing Director of Ferienhausvermietung Bren-
nickenswerder GmbH & Co. KG 

Frank Wolf (from 10 July to 12 September 2019)  Management Board Member of Green City AG 

Jens Mühlhaus (from 12 September 2019)  Management Board Member of Green City AG and 
other companies of the Green City Group 

The Management Board did not receive any remuneration in the reporting period.  

The remuneration of the Supervisory Board is laid down in § 15 of the Articles of Association. Members of 

the Supervisory Board receive a fixed remuneration of EUR 12,000 for each full financial year of their mem-

bership of the Supervisory Board, plus an attendance fee of EUR 2,000 per meeting attended and reim-

bursement of their expenses. The Chairman of the Supervisory Board differs in that he receives a fixed re-

muneration of EUR 17,000. 

No advances or loans were granted to members of the Management Board or the Supervisory Board. 

The Company is a general partner without a liability contribution in the following limited partnerships (legal 

form GmbH & Co. KG; registered office in Munich, unless otherwise stated): 

Green City Energy Windpark Altertheim II GmbH & Co. KG 

Green City Energy Windpark Rockenberg GmbH & Co. KG 

The total average number of employees is 0. 

Existence of a shareholding that has been notified (section 160 (1) no. 8 AktG) 

Green City AG, Munich, has notified the Company pursuant to Section 20 (1) AktG, that the company holds 

100% of the voting shares and thus a share of more than the fourth part. 

Events of particular importance occurring after the end of the reporting period 

With the exception of the following item, no events of particular significance occurred after the end of the 

reporting period that were not recognized in the income statement or balance sheet. The Company plans 

and is in the process of implementing its plans to apply for the existing shares and the new shares to be is-

sued as part of a planned capital increase to be traded on the Open Market of the Munich Stock Exchange 

(segment: m:access). 

3. Information on group affiliation in accordance with § 285 No. 14a HGB 

The company is included in the scope of consolidation of Green City AG, Munich. The consolidated financial 

statements are available from the parent company's registered office at Zirkus-Krone Straße 10, 80335 Mu-

nich, Germany. 

4. Cash flow statement 

The cash and cash equivalents shown in the cash flow statement include bank balances available at short 

notice. 



 

180 

 

5. Signature by the managing board 

The above interim financial statements as of 30 September 2019 are signed by us. 

Munich, on 31 October 2019 

(signed Dr Torsten Amelung) 

 Munich, on 31 October 2019 

(signed Frank Wolf) 
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 Audited Annual Financial Statements for GCE Windpark Gischberg GmbH  10.1.2

according to German GAAP for the Financial Year 2018  

Balance sheet as of 31 December 2018 

in EUR 
 31 December 

2018 
 

31 December 
2017 

Assets     

A.NON-CURRENT ASSETS     

Financial assets     

Shares in affiliated companies ...........................................................................................   12,000  12,000 

B.CURRENT ASSETS     

I. Receivables and other assets     

1. Receivables from affiliated companies ........................................................................   10,387  8,022 

2. Receivables from companies in which shares are held ...............................................   676  4,323 

3. Other assets .................................................................................................................   360  0 

Total ............................................................................................................................   11,424  12,345 

II. Cash and bank balances ..............................................................................................   12,844  9,539 

Total current assents ...................................................................................................   24,267  21,883 

TOTAL ASSETS ..............................................................................................................   36,267  33,883 

 

in EUR 
 31 December 

2018 
 

31 December 
2017 

Equity and Liabilities     

A.EQUITY     

I. Subscribed capital........................................................................................................   25,000  25,000 

II. Profit/ loss carried forward .........................................................................................   4,994  -371 

III. Net profit for the year .................................................................................................   3,449  5,365 

Total equity .................................................................................................................   33,443  29,994 

B. PROVISIONS AND ACCRUALS     

1. Provision for taxes .......................................................................................................   0  1,008 

2. Other provisions and accruals .....................................................................................   1,600  1,320 

Total provisions and accruals .......................................................................................   1,600  2,328 

C. LIABILITIES     

Payables to affiliated companies .......................................................................................   1,225  1,562 

thereof to partners: EUR 1,225 (Previous year: EUR 1,562)     

thereof with a remaining time of up to one year: EUR 1,225 (Previous year: EUR 1,562)     

TOTAL EQUITY AND LIABILITIES ....................................................................................   36,267  33,883 
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Profit and loss statement for the period from 1 January 2018 to 31 December 2018 

in EUR  2018  2017 

1. Other operating income ..............................................................................................   6,477  8,299 

2. Other operating expenses ...........................................................................................   2,380  1,926 

3. Taxes on income ..........................................................................................................   647   1,008 

4. Net profit for the year ............................................................................................   3,449  5,365 

 

Cash flow statement for the period from 1 January 2018 to 31 December 2018 

in EUR  2018  2017 

Operating cash flow     

Profit for the period  
(consolidated net income/net loss for the financial year including minority interests) .........  

 
3,449  5,365 

Increase/decrease in provisions .........................................................................................   280  0 

Increase/decrease in inventories, trade receivables and other assets  
not related to investing or financing activities ...................................................................  

 
1,282  -8,731 

Increase/decrease in trade payables and other liabilities  
not related to investing or financing activities ...................................................................  

 
-338  1,050 

Income tax expenses/income ............................................................................................   647  1,008 

Income taxes paid ..............................................................................................................   -2,015  339 

Cash flows from operating activities ............................................................................   3,305  -970 

Investment cash flow     

Payments to acquire long-term financial assets ................................................................   0  -12,000 

Cash flows from investing activities  ............................................................................   0  -12,000 

Cash and cash equivalents     

Net change in cash funds ...................................................................................................   3,305  -12,970 

Cash funds at beginning of period .....................................................................................   9,539  22,509 

Cash funds at end of period .........................................................................................   12,844  9,539 



 

183 

 

Statement of changes in equity for the period from 1 January 2018 to 31 December 2018 

In EUR 

 
Subscribed  

capital 
 

Retained profits/ 
accumulated 

losses brought 
forward 

 
Net income/ 

net loss for the 
financial year 

 Total equity 

Balance at 1 January 2017 ..............................................................................................................    25,000   -1,232   861   24,629 

Net income/net loss for the financial year ...........................................................................................       5,365  5,365 

Allocation of income ............................................................................................................................     861  -861  0 

Balance at 31 December 2017 ........................................................................................................    25,000   -371   5,365   29,994 

                  

Balance at 1 January 2018 ..............................................................................................................    25,000   -371   5,365   29,994 

Net income/net loss for the financial year ...........................................................................................       3,449  3,449 

Allocation of income ............................................................................................................................     5,365  -5,365  0 

Balance at 31 December 2018 ........................................................................................................    25,000   4,994   3,449   33,443 
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Notes to the financial statements 

Notes for the financial year 2018 

GCE Windpark Gischberg GmbH 

Zirkus-Krone-Straße 10 

80335 München 

GCE Windpark Gischberg GmbH has its registered office in Munich and is entered in the commercial register 

of the Munich Local Court under HRB 206119. 

The annual financial statements were prepared on the basis of the German Commercial Code. In addition to 

these regulations, the regulations of the German GmbH-Act had to be observed. 

The total cost method was chosen for the income statement. 

According to the size characteristics of §§ 267 and 267a of the German Commercial Code, the company is a 

micro-capital company. 

1. Information on accounting and valuation, including the implementation of tax measures 

Financial assets are carried at cost.  

Receivables and securities are carried at nominal value. They were valued taking into account all discerni-

ble risks. Any necessary value adjustments are deducted on the assets side.  

Cash and cash equivalents are stated at nominal value.  

The subscribed capital entered in the commercial register on the balance sheet date amounts to 

EUR 25,000.  

Other provisions include all risks and uncertain liabilities that were identifiable at the time of preparation. 

Provisions are carried at the settlement amount.  

Liabilities are stated at the settlement amount. 

2. Other mandatory disclosures 

During the past financial year, the company's business was conducted by the following persons: 

Managing Director:  Practiced profession: 

Frank Wolf  Banker 

Jens Mühlhaus from 07 May 2018  Graduate civil engineer 

The Company is a personal liable partner without a liability contribution in the following limited partner-

ships (legal form GmbH & Co KG; registered office in Munich, unless otherwise stated): 

Green City Energy Windpark Altertheim II GmbH & Co. KG 

Green City Energy Windpark Rockenberg GmbH & Co. KG 

Green City Energy Windpark Fuchsstadt GmbH & Co. KG until 19 June 2018 
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Green City Energy Windpark Blumberg GmbH & Co. KG until 19 June 2018 

Green City Windpark Merzig GmbH & Co. KG until 22 April 2018 

The total average number of employees is 0. 

3. Proposal for the appropriation of profit 

The management will propose to the shareholders' meeting to offset the net income of EUR 3,449 against 

the profit carried forward of EUR 4,994 and to carry forward the amount to new account. 

4. Information on group affiliation in accordance with § 285 No. 14a HGB   

The company is included in the scope of consolidation of Green City AG, Munich. The consolidated financial 

statements are available from the parent company's registered office at Zirkus-Krone Straße 10, 80335 Mu-

nich, Germany. 

Signature by the managing director 

These financial statements are signed by us. 

Munich, 16 May 2019 

(signed Frank Wolf) 

 Munich, 16 May 2019 

(signed Jens Mühlhaus) 
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Independent auditor's report 

To GCE Windpark Gischberg GmbH, Munich 

1. Audit opinion 

We have audited the annual financial statements, of GCE Windpark Gischberg GmbH, Munich, which com-

prise the balance sheet as at 31 December 2018 and the statement of profit and loss for the financial year 

from 1 January 2018 to 31 December 2018, cash flow statement, statement of changes in equity and notes 

to the annual financial statements including the presentation of the recognition and measurement policies. 

In our opinion, on the basis of the knowledge obtained in the audit, the accompanying annual financial 

statements comply, in all material respects, with the requirements of German commercial law applicable to 

business corporations and give a true and fair view of the assets, liabilities and financial position of the 

Company as at 31 December 2018  and of its financial performance for the financial year from 1 January 

2018 to 31 December 2018 in compliance with German Legally Required Accounting Principles as well as 

exercising the relief clauses for micro companies pursuant to §§ 267 a (1), 264 (1) sentence 5 HGB. 

Pursuant to § 322 (3) sentence 1 HGB, we declare that our audit has not led to any reservations relating to 

the legal compliance of the annual financial statements. 

2. Basis for the audit opinion 

We conducted our audit of the annual financial statements in accordance with § 317 HGB and in compli-

ance with German Generally Accepted Standards for Financial Statement Audits promulgated by the Institut 

der Wirtschaftsprüfer Institute of Public Auditors in Germany (IDW). Our responsibilities under those re-

quirements and principles are further described in the “AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF 

THE ANNUAL FINANCIAL STATEMENTS” section of our auditor’s report. 

We are independent of the Company in accordance with the requirements of German commercial and pro-

fessional law, and we have fulfilled our other German professional responsibilities in accordance with these 

requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

audit opinion on the annual financial statements. 

3. Responsibilities of the executive directors for the annual financial statements 

The executive directors are responsible for the preparation of the annual financial statements that comply, 

in all material respects, with the requirements of German commercial law applicable to business corpora-

tions, and that the annual financial statements give a true and fair view of the assets, liabilities, financial po-

sition and financial performance of the Company in compliance with German Legally Required Accounting 

Principles as well as by exercising the relief clauses for micro companies pursuant to §§ 267 a (1), 264 (1) 

sentence 5 HGB. 

In addition, the executive directors are responsible for such internal control as they, in accordance with 

German Legally Required Accounting Principles, have determined necessary to enable the preparation of 

annual financial statements that are free of material misstatement, whether due to fraud or error. 

In preparing the annual financial statements, the executive directors are responsible for assessing the Com-

pany’s ability to continue as a going concern. They also have the responsibility for disclosing, as applicable, 
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matters related to going concern. In addition, they are responsible for financial reporting based on the go-

ing concern basis of accounting, provided no actual or legal circumstances conflict therewith. 

4. Auditor’s responsibilities for the audit of the annual financial statements  

Our objectives are to obtain reasonable assurance about whether the annual financial statements as a 

whole are free from material misstatement, whether due to fraud or error, as well as to issue an auditor’s 

report that includes our audit opinion on the annual financial statements. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accord-

ance with § 317 HGB and in compliance with German Generally Accepted Standards for Financial Statement 

Audits promulgated by the Institut der Wirtschaftsprüfer (IDW) will always detect a material misstatement. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of these 

annual financial statements. 

We exercise professional judgment and maintain professional scepticism throughout the audit. We also:  

• Identify and assess the risks of material misstatement of the annual financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain au-

dit evidence that is sufficient and appropriate to provide a basis for our audit opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 

fraud may involve collusion, forgery, and intentional omissions, misrepresentations, or the override 

of internal controls. 

• Obtain an understanding of internal control relevant to the audit of the annual financial statements 

in order to design audit procedures that are appropriate in the circumstances, but not for the pur-

pose of expressing an audit opinion on the effectiveness of these systems of the Company. 

• Evaluate the appropriateness of accounting policies used by the executive directors and the reason-

ableness of estimates made by the executive directors and related disclosures. 

• Conclude on the appropriateness of the executive directors’ use of the going concern basis of ac-

counting and, based on the audit evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cast significant doubt on the Company’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in the 

auditor’s report to the related disclosures in the annual financial statements, or if such disclosures 

are inadequate, to modify our audit opinion. Our conclusions are based on the audit evidence ob-

tained up to the date of our auditor’s report. However, future events or conditions may cause the 

Company to cease to be able to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the annual financial statements, includ-

ing the disclosures, and whether the annual financial statements present the underlying transactions 

and events in a manner that the annual financial statements give a true and fair view of the assets, 

liabilities, financial position and financial performance of the Company in compliance with German 

Legally Required Accounting Principles as well as by exercising the relief clauses for micro companies 

pursuant to §§ 267 a (1), 264 (1) sentence 5 HGB. 
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We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit.” 

In accordance with § 321 (4a) HGB, we confirm that we have performed our financial statement audit in 

compliance with the applicable regulations on independence. 

We have compiled the report above on the audit of the annual financial statements for the financial year 

from 1 January 2018 to 31 December 2018 of GCE Windpark Gischberg GmbH, Munich, in compliance with 

legal regulations and the German Generally Accepted Standards for Reporting on Audits of Financial State-

ments in the current version of Audit Standard 450 promulgated by the Institute of Public Auditors in Ger-

many, Incorporated Association (IDW). 

Munich, 17 May 2019  

BDO AG 

Wirtschaftsprüfungsgesellschaft 

Signed by Jarraß 

Wirtschaftsprüfer 

(German Public Auditor) 

 Signed by Jahn 

Wirtschaftsprüfer 

(German Public Auditor) 
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 Audited Annual Financial Statements for GCE Windpark Gischberg GmbH  10.1.3

according to German GAAP for the Financial Year 2017 

Balance sheet as of 31 December 2017 

in EUR 
 31 December 

2017 
 

31 December 
2016 

Assets     

A.NON-CURRENT ASSETS     

Financial assets      

Shares in affiliated companies ...........................................................................................   12,000  0 

B.CURRENT ASSETS     

I. Receivables and other assets     

1. Receivables from affiliated companies ..................................................................   8,022  3,613 

2. Receivables from companies in which shares are held .........................................   4,323  0 

3. Other assets ...........................................................................................................   0  339 

Total current assets .....................................................................................................   12,345  3,952 

Cash and bank balance .......................................................................................................   9,539  22,509 

Total ............................................................................................................................   21,883  26,461 

TOTAL ASSETS ..............................................................................................................   33,883  26,461 

 

in EUR 
 31 December 

2017 
 

31 December 
2016 

Equity and liabilities     

A.EQUITY     

I. Subscribed capital........................................................................................................   25,000  25,000 

II. Loss carried forward ....................................................................................................   -371  -1,232 

III. Net profit for the year ..................................................................................................   5,365  861 

Total equity .................................................................................................................   29,994  24,629 

B.PROVISIONS AND ACCRUALS     

1. Provision for taxes .......................................................................................................   1,008  0 

2. Other provisions and accruals .....................................................................................   1,320  1,320 

Total Provisions and accruals .......................................................................................   2,328  1,320 

C.LIABILITIES     

Payables to affiliated companies .......................................................................................   1,562  512 

thereof to partners: EUR 1,562 (Previous year: EUR 512)     

thereof with a remaining time of up to one year:  

EUR 1,562 (Previous year: EUR 512) 

 

   

TOTAL EQUITY AND LIABILITIES ....................................................................................   33,883  26,461 
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Profit and loss statement for the period from 1 January 2017 to 31 December 2017 

in EUR  2017  2016 

1. Other operating income ..............................................................................................   8,299  2,748 

2. Other operating expenses ...........................................................................................   1,926  1,789 

3. Taxes on income ..........................................................................................................   1,008   98 

4. Net profit for the year ............................................................................................   5,365  861 

 

Cash flow statement for the period from 1 January 2017 to 31 December 2017 

in EUR  2017  2016 

Operating cash flow     

Profit for the period  
(consolidated net income/net loss for the financial year including minority 
interests) ............................................................................................................................  

 

5,365  861 

Increase/decrease in inventories, trade receivables and other assets  
not related to investing or financing activities ...................................................................  

 
-8,731  -1,585 

Increase/decrease in trade payables and other liabilities  
not related to investing or financing activities ...................................................................  

 
1,050  511 

Income tax expense/income ..............................................................................................   1,008  97 

Income taxes paid ..............................................................................................................   339  0 

Cash flows from operating activities ............................................................................   -970  -116 

Investment cash flow     

Payments to acquire long-term financial assets ................................................................   -12,000  0 

Cash flows from investing activities  ............................................................................   -12,000  0 

Cash and cash equivalents     

Net change in cash funds ...................................................................................................   -12,970  -116 

Cash funds at beginning of period .....................................................................................   22,509  22,624 

Cash funds at end of period ...............................................................................................   9,539  22,509 

Composition of cash and cash equivalents      

Cash ....................................................................................................................................   9,539  22,509 

Cash funds at end of period .........................................................................................   9,539  22,509 
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Statement of changes in equity for the period from 1 January 2017 to 31 December 2017 

In EUR 

 
Subscribed  

capital 

 Retained profits/ 
accumulated 

losses brought 
forward 

 
Net income/ 

net loss for the 
financial year 

 

Total equity 

Balance at 1 January 2016 ..............................................................................................................    25,000   -1,232   0   23,768 

Net income/net loss for the financial year ...........................................................................................       861  861 

Allocation of income ............................................................................................................................         0 

Balance at 31 December 2016 ........................................................................................................    25,000   -1,232   861   24,629 

                  

Balance at 1 January 2017 ..............................................................................................................    25,000   -1,232   861   24,629 

Net income/net loss for the financial year ...........................................................................................       5,365  5,365 

Allocation of income ............................................................................................................................     861  -861  0 

Balance at 31 December 2017 ........................................................................................................    25,000   -371   5,365   29,994 
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Notes to the financial statements 

Notes for the financial year 2017 

GCE Windpark Gischberg GmbH 

Zirkus-Krone-Straße 10 

80335 München 

GCE Windpark Gischberg GmbH has its registered office in Munich and is entered in the commercial register 

of the Munich Local Court under HRB 206119. 

The annual financial statements were prepared on the basis of the accounting provisions of the German 

Commercial Code (HGB). In addition to these regulations, the regulations of the German GmbH-Act had to 

be observed. 

The total cost method was chosen for the income statement. 

According to the size characteristics of §§ 267 and 267a of the HGB, the company is a micro-capital compa-

ny. 

1. Information on accounting and valuation, including the implementation of tax measures 

Financial assets are carried at acquisition cost.  

Receivables and security paper are carried at nominal value. They were valued taking into account all dis-

cernible risks. Any necessary value adjustments are deducted on the assets side.  

Cash and cash equivalents are stated at nominal value.  

The subscribed capital entered in the commercial register on the balance sheet date amounts to 

EUR 25,000.  

Other provisions include all risks and uncertain liabilities that were identifiable at the time of preparation. 

Provisions are carried at the settlement amount.  

Liabilities are stated at the settlement amount. 

1. Other mandatory disclosures 

During the past financial year, the company's business was conducted by the following persons: 

Managing Director:  Practiced profession: 

Frank Wolf  Banker 

Claus Frommel until 8 March 2017  Businessman 

The Company is a personal liable partner without a liability contribution in the following limited partner-

ships (legal form GmbH & Co KG; registered office in Munich, unless otherwise stated): 

Green City Energy Windpark Altertheim II GmbH & Co. KG 

Green City Energy Windpark Rockenberg GmbH & Co. KG 
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Green City Energy Windpark Fuchsstadt GmbH & Co. KG 

Green City Energy Windpark Blumberg GmbH & Co. KG 

Green City Windpark Merzig GmbH & Co. KG from 16 January 2017 

The total average number of employees is 0. 

2. Proposal for the appropriation of profit 

The management will propose to the shareholders' meeting that the net profit for the year of EUR 5,365 be 

offset against the loss carry forward of EUR -371 and to carry the excess amount forward to new account. 

3. Information on group affiliation in accordance with § 285 No. 14a HGB   

The company is included in the scope of consolidation of Green City AG, Munich.  

The consolidated financial statements are available from the parent company's registered office at Zirkus-

Krone Straße 10, 80335 Munich, Germany. 

Signature by the managing director 

These financial statements are signed by me. 

Munich, 16 May 2019  

(signed Frank Wolf) 
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Independent auditor's report 

To GCE Windpark Gischberg GmbH 

We have audited the annual financial statements – consisting of balance sheet, profit and loss account 

statement, notes to the financial statements, cash flow statement and statement of changes in equity – to-

gether with the bookkeeping of GCE Windpark Gischberg GmbH, Munich, for the financial year from 

1 January 2017 to 31 December 2017.The maintenance of the books and records and the preparation of the 

annual financial statements in accordance with the German commercial law are the responsibility of the 

Company's legal representatives. Our responsibility is to express an opinion on the annual financial state-

ments, together with the bookkeeping, based on our audit. 

We conducted our audit of the annual financial statements in accordance with § 317 of the HGB “Han-

delsgesetzbuch”; German Commercial Code and German generally accepted standards for the audit of fi-

nancial statements promulgated by the Institut der Wirtschaftsprüfer Institute of Public Auditors in Germa-

ny (IDW). Those standards require that we plan and perform the audit such that misstatements materially 

affecting the presentation of the net assets, financial position and results of operations in the annual finan-

cial statements in accordance with German principles of proper accounting are detected with reasonable 

assurance. Knowledge of the business activities and the economic and legal environment of the Company 

and expectations as to possible misstatements are taken into account in the determination of audit proce-

dures. The effectiveness of the accounting-related internal control system and the evidence supporting the 

disclosures in the books and records and the annual financial statements are examined primarily on a test 

basis within the framework of the audit. The audit includes assessing the accounting principles used and 

significant estimates made by management, as well as evaluating the overall presentation of the annual fi-

nancial statements. We believe that our audit provides a reasonable basis for our opinion. 

Our audit has not led to any reservations. 

In our opinion, based on the findings of our audit, the annual financial statements comply with the legal re-

quirements and give a true and fair view of the net assets, financial position and results of operations of the 

Company in accordance with German principles of proper accounting. 

Munich, 17 May 2019 

BDO AG 

Wirtschaftsprüfungsgesellschaft 

Signed by Jarraß 

Wirtschaftsprüfer 

(German Public Auditor) 

 Signed by Jahn 

Wirtschaftsprüfer 

(German Public Auditor) 
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 Windpark Havelland Projekt I GmbH & Co. KG 10.2.

 Unaudited Interim Financial Statements for Windpark Havelland Projekt I GmbH & Co. KG 10.2.1

according to German GAAP 

Balance sheet as of 30 September 2019 

in EUR 
 30 September  

2019 
 

31 December 
2018 

Assets     

A.NON-CURRENT ASSETS     

Tangible Assets     

Technical equipment and machines...................................................................................   10,311,417  10,891,434 

Total ............................................................................................................................   10,311,417  10,891,434 

B.CURRENT ASSETS     

I. Receivables and other assets     

1. Trade Receivables ..................................................................................................   43,776  154,713 

2. Other assets ...........................................................................................................   375,011  371,556 

Total ............................................................................................................................   418,787  526,269 

II. Cash and bank balances ...............................................................................................   472,612  394,284 

Total current assets  891,399  920,553 

C.PREPAID EXPENSES ...................................................................................................   67,045  59,180 

TOTAL ASSETS ..............................................................................................................   11,269,860  11,871,167 

 

in EUR  
30 September 

2019 
 

31 December  
2018 

Equity and Liabilities     

A.EQUITY     

I. Capital share of limited partners .................................................................................   500  500 

II. Reserve account of limited partners ............................................................................   3,100,000  3,100,000 

III. Loss carry-forward account .........................................................................................   -61,663  -61,663 

IV. Net profit/loss for the period  -156,285  0 

Total equity .................................................................................................................   2,882,552  3,038,837 

B.PROVISIONS AND ACCRUALS     

1. Provision for taxes .......................................................................................................   4,196  4,196 

2. Other provisions and accruals .....................................................................................   44,324  55,485 

Total provisions and accruals .......................................................................................   48,520  59,682 

C.LIABILITIES     

1. Liabilities to banks .......................................................................................................   8,328,351  8,744,772 

2. Trade payables ............................................................................................................   6,785  5,129 

3. Payables to affiliated companies .................................................................................   2,625  5,600 

thereof to partners: EUR 2,625 (Previous year: EUR 5,600)     

4. Other liabilities ............................................................................................................   1,028  17,148 

thereof from taxes: EUR 0 (Previous year: EUR 17,148 )     

Total liabilities .............................................................................................................   8,338,789  8,772,648 

TOTAL EQUITY AND LIABILITIES ....................................................................................   11,269,860  11,871,167 
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Profit and loss statement for the period from 1 January 2019 to 30 September 2019 

in EUR 

 Nine-month period ended 

30 September 
2019 

 30 September 
2018 

1. Sales.........................................................................................................................................................   740,652  735,923 

2. Cost of materials ......................................................................................................................................   5,963  6,816 

3. Depreciations on tangible fixed assets ....................................................................................................   580,017  578,906 

4. Other operating expenses .......................................................................................................................   198,136  161,803 

5. Interest and similar expenses ..................................................................................................................   112,820  120,443 

6. Result after taxes/ Net profit / loss for the period ...........................................................................   -156,285  -132,046 

 

Cash flow statement for the period from 1 January 2019 to 30 September 2019 

in EUR 

 Nine-month period ended 

30 September 
2019 

 30 September 
2018 

Operating activities     

Profit / loss for the period  -156,285  -132,046 

Depreciation, amortisation and write-downs of fixed assets/ 
reversals of write-downs of fixed assets .....................................................................................................  

 
580,017 

 
578,906 

Increase/decrease in provisions ..................................................................................................................   -11,162  10,646 

Other non-cash expenses/income ..............................................................................................................   -2,366  -2,838 

Increase/decrease in inventories, trade receivables and other assets  
not related to investing or financing activities ............................................................................................  

 
99,618 

 
-45,026 

Increase/decrease in trade payables and other liabilities  
not related to investing or financing activities ............................................................................................  

 
-17,439 

 
-40,782 

Interest expenses/ interest income  112,820  120,443 

Cash flows from operating activities ...................................................................................................    605,204  489,303 

Cash repayments of bonds and borrowings ................................................................................................   -416,421  -416,421 

Interests paid ..............................................................................................................................................    -110,455  -117,604 

Cash flows from financing activities ....................................................................................................    -526,876  -534,025 

Cash and cash equivalents      

Net change in cash funds ............................................................................................................................   78,328  -44,723 

Cash funds at beginning of period ..............................................................................................................    394,284  358,995 

Cash funds at end of period ................................................................................................................    472,612  314,272 
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Statement of changes in equity for the period from 1 January 2019 to 30 September 2019 

In EUR 
 Limited  

partnership  
capital 

 Shareholder  
reserve  
account 

 Loss  
carry-forward 

account 

 
Net profit/loss for 

the period 

 
Total equity 

Balance at 1 January 2018 ..............................................................................................................    500  3,100,000      3,100,500 

Net income/net loss for the period ......................................................................................................         -132,046  -132,046 

Balance at 30 September 2018 .......................................................................................................    500  3,100,000    -132,046  2,968,454 

           

Balance at 1 January 2019 ..............................................................................................................    500  3,100,000  -61,663    3,038,837 

Net income/net loss for the period ......................................................................................................         -156,285  -156,285 

Balance at 30 September 2019 .......................................................................................................    500  3,100,000  -61,663  -156,285  2,882,552 
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Notes to the interim financial statements 

Notes to the interim financial statements for the period from 1 January 2019 to 30 September 2019 

Windpark Havelland Projekt I GmbH & Co. KG 

Zirkus-Krone-Straße 10 

80335 München 

1. General information 

Windpark Havelland Projekt I GmbH & Co. KG (hereinafter also referred to as the "Havelland KG") with its 

registered office in Munich was founded on 5 May 2014. The company is registered in the Commercial Reg-

ister of the Munich Local Court under HRA 110279. 

The object of the company is the planning, construction and operation of wind turbines.  

The Company may conduct any business that is directly or indirectly suited to serve the object of the Com-

pany. In particular, the Company may establish, acquire and participate in other companies for this pur-

pose.  

The present interim financial statements of Windpark Havelland Projekt I GmbH & Co KG have been pre-

pared while continuing to apply the same classification and accounting policies as in the previous year’s fi-

nancial statements, in accordance with the provisions of the German Commercial Code (HGB). The regula-

tions for trading partnerships pursuant to § 264a HGB apply.   

The income statement has been prepared using the total cost method. 

The company is a small limited partnership within the meaning of § 267 (1) and § 264 a HGB. 

2. Accounting and valuation methods 

The same accounting and valuation methods have been applied as in the last annual financial statements. 

The following accounting and valuation methods were used to prepare the interim financial statements.   

Property, plant and equipment are capitalized at cost and depreciated on a straight-line basis over their 

estimated useful lives based on the maximum depreciation rates recognized by authorative tax tables.   

Receivables and other assets are generally valued at their nominal value. All items subject to risk are taken 

into account through the deduction of appropriate individual value adjustments.  

Bank balances were carried at nominal value.  

Provisions and accruals take into account all identifiable risks at the time the balance sheet was prepared 

and are stated at the amount required in accordance with prudent business judgment. Other provisions and 

accruals with a remaining term of more than one year are discounted at the average market interest rate of 

the past seven financial years corresponding to their remaining term (§ 253 para. 2, sentence 1 HGB) and 

recognized at their present value. Future price and cost increases were taken into account when determin-

ing the settlement amount. Income and expenses from changes in the discount rate or the estimate of the 

remaining term are reporter in the financial result. Provisions for deconstruction obligations were meas-
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ured at present value based on expected restoration expenses and expected cost increases, using a dis-

count rate of 2.51% (previous year: 2.51%). 

Income taxes were calculated on the basis of the business’ tax rate applicable of 12.74% for trade tax, using 

existing loss carryforwards. Deferred taxes on loss carryforwards were not recognized using the existing op-

tion.  

Liabilities are stated at their settlement amounts. 

3. Balance sheet disclosures 

3.1. Fixed assets 

Investments in the construction of the Windpark Havelland Projekt I GmbH & Co KG are reported under 

property, plant and equipment.  

3.2. Receivables and other assets 

Receivables and other assets are, unless otherwise stated as in the previous year, due within one year. 

3.3. Equity 

Havelland KG’s fixed capital remained unchanged at EUR 500 as of 30 September 2019 and was paid in fully 

and corresponds to liability sum entered in the Commercial Register. 

Havelland KG’s partner’s reserve account amounted to EUR 3,100,000 as of 30 September 2019. 

3.4. Provisions and accruals 

Under provisions and accruals mainly outstanding invoices and a deconstruction obligation are reported.  

3.5. Liabilities 

Liabilities to banks have the following remaining terms to maturity: 

In EUR 
 

Up to 1 year 
 

More than 1 year 
 of which  

more than 5 years 

As of 30 September 2019   555,228  7,773,123  5,552,211 

As of 31 December 2018   555,228  8,189,544  5,968,632  

All other liabilities have a remaining term of up to one year.  

The liabilities due to banks are secured by the assignment of the claim from the electricity feed-in, by the 

storage assignment (chattel mortgage) of the 2 wind turbines and by entry of a limited personal easement 

in the land register. In addition, a balance in the amount of EUR 370 thousand on a debt service reserve ac-

count was pledged. 
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3.6. Contingent liabilities in accordance with § 251 HGB and other financial obligations in accordance 

with § 285 No. 3a HGB 

To third parties 

As of the balance sheet date, the company had other financial obligations from rent/leasehold amounting 

to EUR 1,951 thousand. 

3.7. Disclosures on group affiliation pursuant to § 285 No. 14a HGB 

The company is included in the scope of consolidation of Green City AG, Munich. The consolidated financial 

statements are available from the parent company's registered office at Zirkus-Krone Straße 10, 80335 

Munich, Germany. 

4. Other information 

4.1. Managing Directors 

Management and representation are the responsibility of the general partner, Green City Energy Kraft-

werke GmbH, Munich. Managing directors of the general partner are Mr. Jürgen Leinmüller, Mr. Jens Mühl-

haus, and Mr. Frank Wolf. The subscribed capital of the general partner amounts to EUR 25,000.  

4.2. Employees 

In the fiscal year, the company employed an average of 0 employees. 

4.3 Events of particular importance occurring after the end of the reporting period 

There were no events of particular significance occurring after the end of the reporting period that were 

not included in the income statement or the balance sheet. 

4.4. Cash Flow Statement 

The cash and cash equivalents shown in the cash flow statement include bank balances available at short 

notice. 

Managing Directors  

Munich, 2 October 2019 

(signed Jürgen Leinmüller) 

 Munich, 2 October 2019 

(signed Frank Wolf) 

 Munich, 2 October 2019 

(signed Jens Mühlhaus) 
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 Audited Annual Financial Statements for Windpark Havelland Projekt I GmbH & Co. KG according 10.2.2

to German GAAP for the Financial Year 2018 

Balance sheet as of 31 December 2018 

in EUR 
 31 December 

2018 
 

31 December 
2017 

Assets     

A. NON-CURRENT ASSETS     

Tangible Assets     

Technical equipment and machines...................................................................................   10,891,434  11,664,790 

Total ............................................................................................................................   10,891,434  11,664,790 

B. CURRENT ASSETS     

I. Receivables and other assets     

1. Trade Receivables ........................................................................................................   154,713  189,911 

2. Other assets .................................................................................................................   371,556  230,000 

Total ............................................................................................................................   526,269  419,911 

II. Cash and bank balances ..............................................................................................   394,284  358,995 

Total current assets  920,553  778,906 

C. Prepaid expenses ...................................................................................................   59,180  61,654 

TOTAL ASSETS ..............................................................................................................   11,871,167  12,505,350 

 

in EUR  
31 December 

2018 
 

31 December 
2017 

Equity and Liabilities     

A. EQUITY     

I. Capital share of limited partners .................................................................................   500  500 

II. Reserve account of limited partners ...........................................................................   3,100,000  3,100,000 

III. Loss carry-forward account .........................................................................................   -61,663  0 

Total equity .................................................................................................................   3,038,837  3,100,500 

B. PROVISIONS AND ACCRUALS     

1. Provision for taxes .......................................................................................................   4,196  4,196 

2. Other provisions and accruals .....................................................................................   55,485  31,659 

Total provisions and accruals .......................................................................................   59,682  35,855 

C. LIABILITIES     

1. Liabilities to banks .......................................................................................................   8,744,772  9,300,000 

2. Trade payables ............................................................................................................   5,129  59,470 

3. Payables to affiliated companies .................................................................................   5,600  2,906 

thereof to partners: EUR 5,600 (Previous year: EUR 2,906)     

4. Other liabilities ............................................................................................................   17,148  6,619 

thereof from taxes: EUR 17,148 (Previous year: EUR 6,619)     

Total liabilities .............................................................................................................   8,772,648  9,368,995 

TOTAL EQUITY AND LIABILITIES ....................................................................................   11,871,167  12,505,350 
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Profit and loss statement for the period from 1 January 2018 to 31 December 2018 

in EUR  2018  2017 

1. Sales.............................................................................................................................   1,104,429  1,109,472 

2. Other operating income ..............................................................................................   9,213  5,602 

3. Cost of materials ..........................................................................................................   8,342  10,369 

4. Depreciations on tangible fixed assets ........................................................................   773,356  708,910 

5. Other operating expenses ...........................................................................................   234,796  212,623 

6. Interest and similar expenses ......................................................................................   158,811  174,793 

7. Taxes on income ..........................................................................................................   0  4,196 

8. Result after taxes/ Net loss/profit for the year ......................................................   -61,663  4,183 

9. Debit/credit to loss carry-forward accounts ................................................................   61,663  -1,559 

10. Credit to limited partner liabilities ..............................................................................   0  -2,625 

Net income after statement of appropriation ..............................................................   0  0 

 

Cash flow statement for the period from 1 January 2018 to 31 December 2018 

in EUR  2018  2017 

Operating activities     

Profit / loss for the period  -61,663  4,183 

Depreciation, amortisation and write-downs of fixed assets/ 
reversals of write-downs of fixed assets ...........................................................................  

 
773,356  708,910 

Increase/decrease in provisions ........................................................................................   23,827  -821,609 

Other non-cash expenses/income.....................................................................................   -2,366  -1,066 

Increase/decrease in inventories, trade receivables and other assets  
not related to investing or financing activities ..................................................................  

 
-103,884  956,661 

Increase/decrease in trade payables and other liabilities  
not related to investing or financing activities ..................................................................  

 
-41,119  -4,167,900 

Interest expenses/ interest income  158,811  174,793 

Income taxes paid .............................................................................................................    0   4,196 

Cash flows from operating activities .............................................................................   746,963   -3,141,832 

Investing activities         

Payments to acquire long-term financial assets ................................................................    0   -23,700 

Cash flows from investing activities  .............................................................................   0   -23,700 

Financing activities         

Proceeds from capital contributions by shareholders of the parent entity ......................   0  3,098,441 

Cash repayments of bonds and borrowings ......................................................................   -555,228  -962,836 

Interests paid.....................................................................................................................    -156,446   -163,218 

Cash flows from financing activities .............................................................................   -711,674   1,972,387 

Cash and cash equivalents         

Net change in cash funds ..................................................................................................   35,289  -1,193,145 

Cash funds at beginning of period .....................................................................................    358,995   1,552,139 

Cash funds at end of period ..........................................................................................   394,284   358,995 
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Statement of changes in equity for the period from 1 January 2018 to 31 December 2018 

In EUR 
 Limited  

partnership  
capital 

 Shareholder  
reserve  
account 

 Loss  
carry-forward 

account 

 
Total equity 

Balance at 1 January 2017 ..............................................................................................................    500   0   -1,559   -1,059 

Allocation to the shareholder reserve account ....................................................................................     3,100,000    3,100,000 

Net income/net loss for the financial year ...........................................................................................       4,183  4,183 

Allocation of net income/net loss for the financial year ......................................................................       -2,625  -2,625 

Balance at 31 December 2017 ........................................................................................................    500  3,100,000  0  3,100,500 

           

Balance at 1 January 2018 ..............................................................................................................    500  3,100,000  0  3,100,500 

Net income/net loss for the financial year ...........................................................................................       -61,663  -61,663 

Balance at 31 December 2018 ........................................................................................................    500  3,100,000  -61,663  3,038,837 
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Notes to the financial statements 

Notes for the financial year 2018 

1. General information 

Windpark Havelland Projekt I GmbH & Co KG (hereinafter also referred to as the Havelland KG) with its reg-

istered office in Kloster Lehnin was founded on 5 May 2014. The company is listed in the commercial regis-

ter at Potsdam Local Court under HRA 6031 P. 

The object of the company is the planning, construction and operation of wind energy plants.  

Havelland KG may conduct any business that is directly or indirectly suited to serve the object of Havelland 

KG. In particular, Havelland KG may establish, acquire and participate in other companies for this purpose.  

The present annual financial statements of Windpark Havelland Projekt I GmbH & Co KG have been pre-

pared in accordance with the provisions of the German Commercial Code (HGB). The regulations for small 

corporations pursuant to § 264a of the German Commercial Code (HGB) apply.   

The income statement has been prepared using the nature of expense method.  

The company is a small limited partnership within the meaning of § 267 (1) of the German Commercial 

Code (HGB). 

2. Accounting and valuation methods 

The following accounting and valuation methods were used to prepare the annual financial statements.   

Property, plant and equipment are capitalized at cost and depreciated on a straight-line basis over their 

estimated useful lives based on maximum tax rates.   

Receivables and other assets are generally valued at their nominal value. All items subject to risk are taken 

into account through the formation of appropriate individual value adjustments.   

Provisions take into account all identifiable risks at the time the balance sheet was prepared and are stated 

at the amount required in accordance with prudent business judgment.  

Liabilities are stated at their settlement amounts. 

3. Balance sheet disclosures 

3.1 Fixed assets 

Investments in the construction of the Windpark Havelland Projekt I GmbH & Co KG are stated under prop-

erty, plant and equipment.  

3.2 Receivables and other assets 

Receivables and other assets are due within one year. 



 

205 

 

3.3 Equity 

The Company's fixed capital remained unchanged at EUR 500 as of 31 December 2018 and was paid in full. 

The Company's shareholder reserve account amounted to EUR 3,100,000 as of 31 December 2018. 

3.4 Provisions 

Outstanding invoices are mainly reported under provisions.  

3.5 Liabilities 

Liabilities to banks have the following remaining terms to maturity: 

In EUR 
 

Up to 1 year 
 

More than 1 year 
 of which  

more than 5 years 

As of 31 December 2018   555,228  8,189,544   5,968,632  

As of 31 December 2017  555,228  8,744,772   6,523,860  

All other liabilities have a remaining term of up to one year.  

The liabilities due to banks are secured by the assignment of the claim from the electricity feed-in, by the 

assignment of the 2 wind turbines to a security space and by entry of limited personal easement in the land 

register. In addition, a credit in the amount of EUR 370 thousand was pledged to a debt service reserve ac-

count. 

3.6 Contingent liabilities in accordance with § 251 German Commercial Code (HGB) and other financial 

obligations in accordance with § 285 No. 3a German Commercial Code (HGB) 

To third parties 

As of the balance sheet date, the company had other financial obligations from rent/leasehold amounting 

to EUR 2,052 thousand. 

3.7 Disclosures on group affiliation pursuant to § 285 No. 14a of the German Commercial Code (HGB) 

The company is included in the scope of consolidation of Green City AG, Munich. The consolidated financial 

statements are available from the parent company's registered office at Zirkus-Krone Straße 10, 80335 Mu-

nich, Germany. 

4. Other information 

Managing Directors 

Management and representation are the responsibility of the general partner, Green City Energy  

Kraftwerke GmbH, Munich. Mr. Jürgen Leinmüller and Mr. Frank Wolf are the managing directors of the 

general partner. 

Employees 

In the fiscal year, the company employed an average of 0 employees. 
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Subsequent events after the balance sheet date 

The company moved its headquarters from Kloster Lehnin to Munich on 6 February 2019. The company is 

listed in the Commercial Register of the Munich Local Court under the number HRA 110279. 

Managing Directors 

Munich, 21 May 2019  

(signed Jürgen Leinmüller) 

 Munich, 21 May 2019 

(signed Frank Wolf) 
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Independent auditor's report 

To Windpark Havelland Projekt I GmbH & Co. KG, Munich (formerly: Kloster Lehnin) 

1. Audit opinion 

We have audited the annual financial statements, of Windpark Havelland Projekt I GmbH & Co. KG, Munich 

(formerly: Kloster Lehnin), which comprise the balance sheet as at 31 December 2018 and the statement of 

profit and loss for the financial year from 1 January 2018 to 31 December 2018, cash flow statement, 

statement of changes in equity and notes to the annual financial statements including the presentation of 

the recognition and measurement policies. 

In our opinion, on the basis of the knowledge obtained in the audit, the accompanying annual financial 

statements comply, in all material respects, with the requirements of German commercial law applicable to 

trading partnerships within the meaning of § 264 a HGB and give a true and fair view of the assets, liabilities 

and financial position of the Company as at 31 December 2018 and of its financial performance for the fi-

nancial year from 1 January 2018 to 31 December 2018. 

Pursuant to § 322 (3) sentence 1 HGB, we declare that our audit has not led to any reservations relating to 

the legal compliance of the annual financial statements. 

2. Basis for the audit opinion 

We conducted our audit of the annual financial statements in accordance with § 317 HGB and in compli-

ance with German Generally Accepted Standards for Financial Statement Audits promulgated by the Institut 

der Wirtschaftsprüfer Institute of Public Auditors in Germany (IDW). Our responsibilities under those re-

quirements and principles are further described in the “AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF 

THE ANNUAL FINANCIAL STATEMENTS” section of our auditor’s report. 

We are independent of the Company in accordance with the requirements of German commercial and pro-

fessional law, and we have fulfilled our other German professional responsibilities in accordance with these 

requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

audit opinion on the annual financial statements. 

3. Responsibilities of the executive directors for the annual financial statements 

The executive directors are responsible for the preparation of the annual financial statements that comply, 

in all material respects, with the requirements of German commercial law applicable to business corpora-

tions, and that the annual financial statements give a true and fair view of the assets, liabilities, financial po-

sition and financial performance of the Company in compliance with German Legally Required Accounting 

Principles for trading partnerships within the meaning of § 264 a HGB. 

In addition, the executive directors are responsible for such internal control as they, in accordance with 

German Legally Required Accounting Principles, have determined necessary to enable the preparation of 

annual financial statements that are free of material misstatement, whether due to fraud or error. 

In preparing the annual financial statements, the executive directors are responsible for assessing the Com-

pany’s ability to continue as a going concern. They also have the responsibility for disclosing, as applicable, 
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matters related to going concern. In addition, they are responsible for financial reporting based on the go-

ing concern basis of accounting, provided no actual or legal circumstances conflict therewith. 

4. Auditor’s responsibilities for the audit of the annual financial statements  

Our objectives are to obtain reasonable assurance about whether the annual financial statements as a 

whole are free from material misstatement, whether due to fraud or error, as well as to issue an auditor’s 

report that includes our audit opinion on the annual financial statements. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accord-

ance with § 317 HGB and in compliance with German Generally Accepted Standards for Financial Statement 

Audits promulgated by the Institut der Wirtschaftsprüfer (IDW) will always detect a material misstatement. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of these 

annual financial statements. 

We exercise professional judgment and maintain professional scepticism throughout the audit. We also:  

• Identify and assess the risks of material misstatement of the annual financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain au-

dit evidence that is sufficient and appropriate to provide a basis for our audit opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 

fraud may involve collusion, forgery, and intentional omissions, misrepresentations, or the override 

of internal controls. 

• Obtain an understanding of internal control relevant to the audit of the annual financial statements 

in order to design audit procedures that are appropriate in the circumstances, but not for the pur-

pose of expressing an audit opinion on the effectiveness of these systems of the Company. 

• Evaluate the appropriateness of accounting policies used by the executive directors and the reason-

ableness of estimates made by the executive directors and related disclosures. 

• Conclude on the appropriateness of the executive directors’ use of the going concern basis of ac-

counting and, based on the audit evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cast significant doubt on the Company’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in the 

auditor’s report to the related disclosures in the annual financial statements, or if such disclosures 

are inadequate, to modify our audit opinion. Our conclusions are based on the audit evidence ob-

tained up to the date of our auditor’s report. However, future events or conditions may cause the 

Company to cease to be able to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the annual financial statements, includ-

ing the disclosures, and whether the annual financial statements present the underlying transactions 

and events in a manner that the annual financial statements give a true and fair view of the assets, 

liabilities, financial position and financial performance of the Company in compliance with German 

Legally Required Accounting Principles for trading partnerships within the meaning of § 264a HGB. 

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit.” 
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In accordance with § 321 (4a) HGB, we confirm that we have performed our financial statement audit in 

compliance with the applicable regulations on independence. 

We have compiled the report above on the audit of the annual financial statements for the financial year 

from 1 January 2018 to 31 December 2018 of Windpark Havelland Projekt I GmbH & Co. KG, Munich (for-

merly: Kloster Lehnin), in compliance with legal regulations and the German Generally Accepted Standards 

for Reporting on Audits of Financial Statements in the current version of Audit Standard 450 promulgated 

by the Institute of Public Auditors in Germany, Incorporated Association (IDW). 

Munich, 22 May 2019 

BDO AG 

Wirtschaftsprüfungsgesellschaft 

Signed by Jarraß 

Wirtschaftsprüfer 

(German Public Auditor) 

 Signed by Jahn 

Wirtschaftsprüfer 

(German Public Auditor) 
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 Audited Annual Financial Statements for Windpark Havelland Projekt I GmbH & Co. KG according 10.2.3

to German GAAP for the Financial Year 2017 

Balance sheet as of 31 December 2017 

in EUR  
31 December 

2017 
 

31 December 
2016 

Assets     

A. NON-CURRENT ASSETS     

Tangible Assets     

1. Technical equipment and machines ...................................................................   11,664,790  0 

2. Construction in progress.....................................................................................   0  12,350,000 

Total .........................................................................................................................   11,664,790  12,350,000 

B. CURRENT ASSETS     

I. Receivables and other assets     

1. Trade receivables ................................................................................................   189,911  0 

thereof with a remaining time of more than one year: 
EUR 189,911 (Previous year: EUR 0,00) 

 
   

2. Other assets ........................................................................................................   230,000  1,389,187 

Total .........................................................................................................................   419,911  1,389,187 

II. Cash and bank balances ...............................................................................................   358,995  1,552,139 

Total Current Assets ..................................................................................................   778,906  2,941,327 

C. Prepaid expenses ...................................................................................................   61,654  49,038 

D. Deficit not covered by capital contributions ...........................................................   0  1,059 

TOTAL ASSETS ...........................................................................................................   12,505,350  15,341,424 

 

in EUR  
31 December 

2017 
 

31 December 
2016 

Equity and Liabilities     

A. EQUITY     

I. Capital share of limited partners .................................................................................   500  500 

II. Reserve account of limited partners ............................................................................   3,100,000  0 

III. Loss carry-forward account .........................................................................................   0  -1,559 

Deficit not covered by capital contributions ......................................................................   0  1,059 

Total equity .................................................................................................................   3,100,500  0 

B. PROVISIONS AND ACCRUALS     

1. Provision for taxes .......................................................................................................   4,196  0 

2. Other provisions and accruals .....................................................................................   31,659  853,268 

Total provisions and accruals .......................................................................................   35,855  853,268 

C. LIABILITIES     

1. Liabilities to banks .......................................................................................................   9,300,000  10,251,261 

2. Trade payables ............................................................................................................   59,470  0 

3. Payables to affiliated companies .................................................................................   2,906  4,236,895 

Thereof to partners: EUR 2,906 (Previous year: EUR 0)     

4. Other liabilities ............................................................................................................   6,619  0 

thereof from taxes: EUR 6,619 (Previous year: EUR 0)     

Total liabilities .............................................................................................................   9,368,995  14,488,156 

TOTAL EQUITY AND LIABILITIES ....................................................................................   12,505,350  15,341,424 
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Profit and loss statement for the period from 1 January 2017 to 31 December 2017 

in EUR  2017  2016 

1. Sales.............................................................................................................................   1,109,472  0 

2. Other operating income ..............................................................................................   5,602  0 

3. Cost of materials ..........................................................................................................   10,369  0 

4. Depreciations on tangible fixed assets ........................................................................   708,910  0 

5. Other operating expenses ...........................................................................................   212,623  1,074 

6. Interest and similar expenses ......................................................................................   174,793  0 

7. Taxes on income ..........................................................................................................   4,196  0 

8. Result after taxes/ Net profit / loss for the year ....................................................   4,183  -1,074 

9. Credit/debit to loss carry-forward accounts ...............................................................   -1,559  1,074 

10. Credit to limited partner liabilities ..............................................................................   -2,625  0 

Net income after statement of appropriation ..............................................................   0  0 

Cash flow statement for the period from 1 January 2017 to 31 December 2017 

in EUR  2017  2016 

Operating activities     

Profit / loss for the period ..................................................................................................   4,183  -1,074 

Depreciation, amortisation and write-downs of fixed assets/ reversals of write-
downs of fixed assets .........................................................................................................  

 
708,910  0 

Increase/decrease in provisions .........................................................................................   -821,609  853,268 

Other non-cash expenses/income .....................................................................................   -1,066  0 

Increase/decrease in inventories, trade receivables and other assets not related to 
investing or financing activities ..........................................................................................  

 
956,661  -1,438,180 

Increase/decrease in trade payables and other liabilities not related to investing or 
financing activities .............................................................................................................  

 
-4,167,900  4,236,364 

Interest expenses/ interest income ...................................................................................   174,793  0 

Income taxes paid ..............................................................................................................    4,196   0 

Cash flows from operating activities ............................................................................    -3,141,832   3,650,378 

2. Investing activities        

Payments to acquire long-term financial assets ................................................................    -23,700   -12,350,000 

Cash flows from investing activities  ............................................................................    -23,700   -12,350,000 

3. Financing activities        

Proceeds from capital contributions by shareholders of the parent entity .......................   3,098,441  500 

Proceeds from the issuance of bonds and from borrowings .............................................   0  10,251,261 

Cash repayments of bonds and borrowings .......................................................................   -962,836  0 

Interests paid .....................................................................................................................    -163,218   0 

Cash flows from financing activities .............................................................................    1,972,387   10,251,761 

Cash and cash equivalents        

Net change in cash funds ...................................................................................................   -1,193,145  1,552,139 

Cash funds at beginning of period .....................................................................................    1,552,139   0 

Cash funds at end of period ...............................................................................................    358,995   1,552,139 

Cash funds at end of period .........................................................................................    358,995   1,552,139 
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Statement of changes in equity for the period from 1 January 2017 to 31 December 2017 

In EUR 
 Limited  

partnership  
capital 

 Shareholder  
reserve  
account 

 Loss  
carry-forward 

account 

 
Total equity 

Balance at 1 January 2016 ..............................................................................................................    500  0  -485  15 

Net income/net loss for the financial year ...........................................................................................       -1,074  -1,074 

Balance at 31 December 2016 ........................................................................................................    500   0   -1,559   -1,059 

         

Balance at 1 January 2017 ..............................................................................................................    500   0   -1,559   -1,059 

Allocation to the shareholder reserve account ....................................................................................     3,100,000    3,100,000 

Net income/net loss for the financial year ...........................................................................................       4,183  4,183 

Allocation of income ............................................................................................................................       -2,625  -2,625 

Balance at 31 December 2017 ........................................................................................................    500  3,100,000  0  3,100,500 
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Notes to the financial statements 

Notes for the financial year 2017 

1. General information 

Windpark Havelland Projekt I GmbH & Co KG (hereinafter also referred to as the Havelland KG) with its reg-

istered office in Kloster Lehnin was founded on 5 May 2014. The company is listed in the commercial regis-

ter at Potsdam Local Court under HRA 6031 P. 

The object of the company is the planning, construction and operation of wind energy plants.  

Havelland KG may conduct any business that is directly or indirectly suited to serve the object of Havelland 

KG. In particular, Havelland KG may establish, acquire and participate in other companies for this purpose.  

The present annual financial statements of Windpark Havelland Projekt I GmbH & Co KG have been pre-

pared in accordance with the provisions of the German Commercial Code (HGB). The regulations for small 

corporations pursuant to § 264a of the HGB apply.   

The income statement has been prepared using the nature of expense method.  

The company is a small limited partnership within the meaning of § 267 (1) of the German Commercial 

Code (HGB). 

2. Accounting and valuation methods 

The following accounting and valuation methods were used to prepare the annual financial statements.   

Property, plant and equipment are capitalized at cost and depreciated on a straight-line basis over their 

estimated useful lives based on maximum tax rates.   

Receivables and other assets are generally valued at their nominal value. All items subject to risk are taken 

into account through the formation of appropriate individual value adjustments.   

Provisions take into account all identifiable risks at the time the balance sheet was prepared and are stated 

at the amount required in accordance with prudent business judgment.  

Liabilities are stated at their settlement amounts. 

3. Balance sheet disclosures 

3.1. Fixed assets 

Investments in the construction of the Windpark Havelland Projekt I GmbH & Co KG are reported under 

property, plant and equipment.  

3.2. Receivables and other assets 

Receivables and other assets are due within one year. 
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3.3. Equity 

The Company's fixed capital remained unchanged at EUR 500 as of 31 December 2017 and was paid in fully.  

The Company's shareholder reserve account amounted to EUR 3,100,000 as of 31 December 2017. 

3.4. Provisions 

Outstanding invoices are mainly reported under provisions.  

3.5. Liabilities 

Liabilities to banks have the following remaining terms to maturity: 

In EUR 
 

Up to 1 year 
 

More than 1 year 
 of which  

more than 5 years 

As of 31 December 2017  555,228  8,744,771  6,523,860 

As of 31 December 2016  951,261  9,300,000  7,079,088 

All other liabilities have a remaining term of up to one year.  

The liabilities due to banks are secured by the assignment of the claim from the electricity feed-in, by the 

assignment of the two wind turbines to a security space and by entry of limited personal easement in the 

land register. In addition, a credit in the amount of EUR 370 thousand was pledged to a debt service reserve 

account. 

3.6. Contingent liabilities in accordance with § 251 German Commercial Code (HGB) and other financial 

obligations in accordance with § 285 No. 3a German Commercial Code (HGB) 

To third parties 

As of the balance sheet date, the company had other financial obligations from rent/leasehold amounting 

to EUR 2,153 thousand. 

3.7. Disclosures on group affiliation pursuant to § 285 No. 14a of the German Commercial Code (HGB) 

The company is included in the scope of consolidation of Green City AG, Munich. The consolidated financial 

statements are available from the parent company's registered office at Zirkus-Krone Straße 10, 80335 Mu-

nich, Germany. 

4. Other information 

4.1 Managing Directors 

Management and representation are the responsibility of the general partner, Green City Energy  

Kraftwerke GmbH, Munich. Mr. Jürgen Leinmüller and Mr. Frank Wolf are the managing directors of the 

general partner. 
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4.2 Employees 

In the fiscal year, the company employed an average of 0 employees. 

Managing Directors 

Munich, 21 May 2019  

(signed Jens Mühlhaus) 

 Munich, 21 May 2019   

(signed Frank Wolf) 
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Independent auditor's report 

To Windpark Havelland Projekt I GmbH & Co. KG 

We have audited the annual financial statements – consisting of balance sheet, profit and loss account 

statement, notes to the financial statements, cash flow statement and statement of changes in equity – to-

gether with the bookkeeping of Windpark Havelland Projekt I GmbH & Co. KG, Munich (formerly: Kloster 

Lehnin),for the financial year from 1 January 2017 to 31 December 2017.The maintenance of the books and 

records and the preparation of the annual financial statements in accordance with the German commercial 

law are the responsibility of the Company's legal representatives. Our responsibility is to express an opinion 

on the annual financial statements, together with the bookkeeping, based on our audit. 

We conducted our audit of the annual financial statements in accordance with § 317 of the HGB “Han-

delsgesetzbuch”; German Commercial Code and German generally accepted standards for the audit of fi-

nancial statements promulgated by the Institut der Wirtschaftsprüfer Institute of Public Auditors in Germa-

ny (IDW). Those standards require that we plan and perform the audit such that misstatements materially 

affecting the presentation of the net assets, financial position and results of operations in the annual finan-

cial statements in accordance with German principles of proper accounting are detected with reasonable 

assurance. Knowledge of the business activities and the economic and legal environment of the Company 

and expectations as to possible misstatements are taken into account in the determination of audit proce-

dures. The effectiveness of the accounting-related internal control system and the evidence supporting the 

disclosures in the books and records and the annual financial statements are examined primarily on a test 

basis within the framework of the audit. The audit includes assessing the accounting principles used and 

significant estimates made by management, as well as evaluating the overall presentation of the annual fi-

nancial statements. We believe that our audit provides a reasonable basis for our opinion. 

Our audit has not led to any reservations. 

In our opinion, based on the findings of our audit, the annual financial statements comply with the legal re-

quirements and give a true and fair view of the net assets, financial position and results of operations of the 

Company in accordance with German principles of proper accounting. 

Munich, 22 May 2019 

BDO AG 

Wirtschaftsprüfungsgesellschaft 

Signed by Jarraß 

Wirtschaftsprüfer 

(German Public Auditor) 

 Signed by Jahn 

Wirtschaftsprüfer 

(German Public Auditor) 
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 Green City Energy Windpark Ravenstein GmbH & Co. KG 10.3.

 Unaudited Interim Financial Statements for Green City Energy Windpark Ravenstein  10.3.1

GmbH & Co. KG according to German GAAP  

Balance sheet as of 30 September 2019 

in EUR  
30 September  

2019 
 

31 December 
2018 

Assets     

A. NON-CURRENT ASSETS     

Tangible Assets     

1. Land, land rights and buildings, including buildings on third-party land ..............   619,670  658,671 

2. Technical equipment and machines .....................................................................   13,998,340  14,879,357 

3. Other equipment, factory and office equipment ..................................................   193  328 

Total ............................................................................................................................  14,618,204  15,538,356 

B. CURRENT ASSETS     

I. Receivables and other assets     

1. Trade receivables ..................................................................................................   116,578  239,386 

2. Receivables from affiliated companies .................................................................   1,954,246  3,107,696 

3. Other assets ..........................................................................................................   638,900  644,862 

Total ............................................................................................................................  2,709,723  3,991,943 

II. Cash and bank balance  347,453  187,655 

Total current assets ......................................................................................................  3,057,176  4,179,598 

C. Prepaid expenses  89,043  94,603 

TOTAL ASSETS ..............................................................................................................  17,764,422  19,812,557 
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in EUR  
30 September 

2019 
 

31 December 
2018 

Equity and Liabilities     

A. EQUITY     

I. Capital share of limited partners .................................................................................   7,422,500  7,422,500 

II. Loss carry-forward account .........................................................................................   -2,473,581  -927,112 

III. Net profit / loss for the period .....................................................................................   -246,884  -336,469 

Total equity .................................................................................................................   4,702,036  6,158,919 

B. PROVISIONS AND ACCRUALS     

Other provisions and accruals ............................................................................................   334,896  209,624 

Total provisions and accruals .......................................................................................   334,896  209,624 

C. LIABILITIES     

1. Liabilities to banks .................................................................................................   12,723,315  13,427,668 

thereof with a remaining time of up to one year:  
EUR 978,314 (Previous year: EUR 980,882) 

 
   

thereof with a remaining time of more than one year:  
EUR 11,745,001 (Previous year: EUR 12,446,787) 

 
   

2. Trade payables ......................................................................................................   4,176  7,258 

thereof with a remaining time of up to one year: 
EUR 4,176 (Previous year: EUR 7,258) 

 
   

3. Payables to affiliated companies ...........................................................................   0  9,088 

thereof to partners: EUR 0 (Previous year: EUR 9,088)     

thereof with a remaining time of up to one year:  
EUR 0 (Previous year: EUR 9,088) 

 
   

Total liabilities .............................................................................................................   12,727,491  13,444,014 

TOTAL EQUITY AND LIABILITIES ....................................................................................   17,764,422  19,812,557 

 

Profit and loss statement for the period from 1 January 2019 to 30 September 2019 

in EUR 

 Nine-month period ended 

30 September 
2019 

 30 September 
2018 

1. Sales.........................................................................................................................................................   1,290,108  1,233,718 

2. Other operating income ..........................................................................................................................   567  653 

2. Depreciations on tangible fixed assets ....................................................................................................   920,152  920,152 

3. Other operating expenses .......................................................................................................................   425,911  423,874 

4. Interest and similar income .....................................................................................................................   56,550  7,076 

thereof from affiliated companies: EUR 56,550 (Previous period: EUR 7,076)     

5. Interest and similar expenses ..................................................................................................................   248,045  221,922 

6. Result after taxes/Net profit/loss for the period ..............................................................................   -246,884   -324,502 
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Cash flow statement for the period from 1 January 2019 to 30 September 2019 

in EUR 

 Nine-month period ended 

30 September 
2019 

 30 September 
2018 

Operating activities     

Profit/loss for the period................................................................................................................................    -246,884  -324,502 

Depreciation, amortisation and write-downs of fixed assets/reversals of  
write-downs of fixed assets ...........................................................................................................................  

  
920,152 

 
920,152 

Increase/decrease in provisions .....................................................................................................................    125,839  138,792 

Other non-cash expenses/income .................................................................................................................    -567  -653 

Increase/decrease in inventories, trade receivables and other assets  
not related to investing or financing activities ...............................................................................................  

  
134,330 

 
65,768 

Increase/decrease in trade payables and other liabilities  
not related to investing or financing activities ...............................................................................................  

  
-12,170 

 
-31,214 

Income tax expense/income ..........................................................................................................................    184,337  207,689 

Cash flows from operating activities ......................................................................................................    1,105,038  976,032 

Financing activities      

Proceed from issuance/cash repayments of bonds and borrowings .............................................................    -701,786  -701,786 

Interest paid ...................................................................................................................................................    -243,455  -215,645 

Cash flows from financing activities .......................................................................................................    -945,240  -917,430 

Cash and cash equivalents     

Net change in cash funds ...............................................................................................................................   159,798  58,602 

Cash funds at beginning of period .................................................................................................................   187,655  162,784 

Cash funds at end of period ...................................................................................................................   347,453  221,386 
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Statement of changes in equity for the period from 1 January 2019 to 30 September 2019 

In EUR 
 Limited  

partnership  
capital 

 
Loss account 

 
Net income/loss  

for the period  

 
Total equity 

Balance at 1 January 2018 ..............................................................................................................    7,422,500   -615,788   -311,324   6,495,388 

Net income/net loss for the period ......................................................................................................           -324,502   -324,502 

Allocation of net income/net loss for the financial year ......................................................................       -311,324   311,324   0 

Balance at 30 September 2018 .......................................................................................................    7,422,500   -927,112   -324,502   6,170,887 

         

Balance at 1 January 2019 ..............................................................................................................    7,422,500   -927,112   -336,469   6,158,919 

Net income/net loss for the period ......................................................................................................         -246,884  -246,884 

Profit-independent withdrawal limited partner ...................................................................................     -1,210,000    -1,210,000 

Allocation of net income/net loss for the period .................................................................................       -336,469  336,469  0 

Balance at 30 September 2019 .......................................................................................................    7,422,500   -2,473,581  -246,884  4,702,036 
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Notes to the interim financial statements 

Notes to the interim financial statements for the period from 1 January 2019 to 30 September 2019 

Green City Energy Windpark Ravenstein GmbH & Co. KG 

Zirkus-Krone-Straße 10 

80335 Munich 

Green City Energy Windpark Ravenstein GmbH & Co KG has its registered office in Munich and is entered in 

the commercial register of the Munich Local Court under HRA 102173.  

The interim financial statements were prepared while continuing to apply the same classification and ac-

counting policies as in the previous year’s annual financial statements, on the basis of the accounting provi-

sions of the German Commercial Code (HGB).   

The total cost method was selected for the income statement.  

According to the size criteria of § 267 HGB in conjunction with § 264a HGB, the company is a small partner-

ship to which the regulations for small corporations are applied analogously. 

1. Information on accounting and valuation, including the implementation of tax measures  

The same accounting and valuation methods were applied in the interim financial statements as in the last 

annual financial statements. 

Property, plant and equipment are valued at acquisition cost less scheduled straight-line depreciation. The 

useful lives of depreciable assets are determined in accordance with tax regulations that do not conflict 

with the provisions of German commercial law.   

Receivables and other assets are carried at nominal value. They were valued taking into account all discern-

ible risks. As at the previous year’s balance sheet date, trade receivables and receivables from affiliated 

companies have a remaining term of less than one year.  

Bank and balances are carried at nominal value.  

The total liability of all limited partners entered in the commercial register at the balance sheet date 

amounts to EUR 7,422,500. The contributions made amount to EUR 7,422,500. 

Other provisions and accruals include all risks and uncertain liabilities and are stated at the settlement 

amount. Other provisions and accruals with a remaining term of more than one year are discounted at the 

average market interest rate of the past seven financial years corresponding to their remaining term (§ 253 

para. 2, sentence 1 HGB) and recognized at their present value. Future price and cost increases were taken 

into account when determining the settlement amount. Income and expenses from changes in the discount 

rate or the estimate of the remaining term are reported in the financial result. Provisions for deconstruction 

obligations were measured at present value, based on the expected restoration expenses and expected cost 

increases, using a discount rate of 2.89% (previous year: 2.39%). 

Income taxes were calculated on the basis of the company-related corporate tax rate of 14.21% for trade 

tax using existing loss carryforwards. Deferred taxes on loss carryforwards were not recognized using the 

existing option.  
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Liabilities are stated at the settlement amount. 

Liabilities to banks with a remaining term of more than five years amounted to EUR 8,002,145 (prior year: 

EUR 8,703,931).  

Liabilities to banks are secured by assignment of the wind turbines by way of security, assignment of rights 

and claims from insurance contracts, rights of entry into the concluded user contracts, assignment of claims 

from the direct marketing contract, assignment of claims from the supply of electricity feed-in, assignment 

of VAT refund claims, assignment of all rights and claims from the maintenance contract/the contracts con-

cluded with the suppliers/general contractor and pledging of a reserve account with the bank.  

As of 30 September 2019 a hedging relationship existed, the main characteristics of which are summarized 

below: 

Risk  Interest rate changes 

Nature  Cash flow risk 

Underlying transaction  Debts 

Amount of the underlying transaction  EUR 13,100 thousand 

Hedging instrument  Interest rate swaps 

Amount of the hedging instrument  EUR 13,100 thousand 

Type of valuation unit  micro-hedge 

Prospective effectiveness  Congruence of maturity and volume with regard to permissible par-

tial hedges 

The total nominal amount as of 30 September 2019 was EUR 10,761 thousand. A single valuation unit was 

formed in accordance with § 254 HGB. The fair value (mark-to-market) of the interest rate swaps as of 

30 September 2019 is EUR -658 thousand. This corresponds to the value that can be achieved in business 

transactions between willing and independent parties from the sale of the rights and/or obligations arising 

from the financial instrument. The agreements expire on 30 January 2031. 

2. Other information 

The management was incumbent on Jens Mühlhaus, Jürgen Leinmüller and Frank Wolf in their function as 

managing directors of Green City Energy Kraftwerke GmbH. 

The following company is a general partner: 

Name Green City Energy Kraftwerke GmbH 

Headquarters Munich 

Legal form GmbH 

Subscribed capital 25,000 Euro 

The total average number of employees is 0. 

Events of particular importance occurring after the end of the reporting period 

There were no events of particular significance occurring after the end of the reporting period that were 

not included in the income statement or the balance sheet 
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3. Consolidated financial statement 

Green City Energy AG, Munich, as the ultimate parent company, prepares consolidated financial statements 

which are published in the electronic Federal Gazette under HRB 195009 (Local Court of Munich). The com-

pany is fully consolidated in these financial statements. 

4. Cash Flow Statement 

The cash and cash equivalents shown in the cash flow statement include bank balances available at short 
notice. 
  

5. Signature by the general partner 

These interim financial statements are signed by us. 

Green City Energy Kraftwerke GmbH 

Munich, 02 October 2019 

(signed Jens Mühlhaus) 

 Munich, 02 October 2019 

(signed Frank Wolf) 

 Munich, 02 October  2019 

(signed Jürgen Leinmüller) 
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 Audited Annual Financial Statements for Green City Energy Windpark Ravenstein  10.3.2

GmbH & Co. KG according to German GAAP for the Financial Year 2018 

Balance sheet as of 31 December 2018 

in EUR  
31 December 

2018 
 

31 December 
2017 

Assets     

A. NON-CURRENT ASSETS     

Tangible Assets     

 1. Land, land rights and buildings, including buildings on third-party land .................   658,671  710,672 

 2. Technical equipment and machines ........................................................................   14,879,357  16,054,046 

 3. Other equipment, factory and office equipment ....................................................   328  508 

Total ............................................................................................................................   15,538,356  16,765,226 

B. CURRENT ASSETS     

I. Receivables and other assets     

 1. Trade receivables .....................................................................................................   239,386  268,850 

 2. Receivables from affiliated companies ....................................................................   3,107,696  1,250,017 

 3. Other assets .............................................................................................................   644,862  650,439 

Total ............................................................................................................................   3,991,943  2,169,306 

II. Cash and bank balance ................................................................................................   187,655  162,784 

Total current assets .....................................................................................................   4,179,598  2,332,090 

C. Prepaid expenses ...................................................................................................   94,603  107,336 

TOTAL ASSETS ..............................................................................................................   19,812,557  19,204,652 
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in EUR  
31 December 

2018 
 

31 December 
2017 

Equity and Liabilities     

A. EQUITY     

I. Capital share of limited partners .................................................................................   7,422,500  7,422,500 

II. Loss carry-forward account .........................................................................................   -927,112  -615,788 

III. Net loss for the year ....................................................................................................   -336,469  -311,324 

Total equity .................................................................................................................   6,158,919  6,495,388 

B. PROVISIONS AND ACCRUALS     

Other provisions and accruals ............................................................................................   209,624  137,096 

Total provisions and accruals .......................................................................................   209,624  137,096 

C. LIABILITIES     

1. Liabilities to banks .................................................................................................   13,427,668  12,447,095 

thereof with a remaining time of up to one year:  
EUR 980,882 (Previous year: EUR 984,594) 

 
   

thereof with a remaining time of more than one year:  
EUR 12,446,787 (Previous year: EUR 11,462,501) 

 
   

2. Trade payables ......................................................................................................   7,258  80,727 

thereof with a remaining time of up to one year: 
EUR 7,258 (Previous year: EUR 80,727) 

 
   

3. Payables to affiliated companies ...........................................................................   9,088  19,019 

thereof to partners: EUR 9,088 (Previous year: EUR 19,019)     

thereof with a remaining time of up to one year:  
EUR 9,088 (Previous year: EUR 19,019) 

 
   

4. Other liabilities ......................................................................................................   0  25,328 

thereof with a remaining time of up to one year:  
EUR 0 (Previous year: EUR 25,328) 

 
   

thereof from taxes: EUR 0 (Previous year: EUR 25,328)     

Total liabilities .............................................................................................................   13,444,014  12,572,168 

TOTAL EQUITY AND LIABILITIES ....................................................................................   19,812,557  19,204,652 

 

Profit and loss statement for the period from 1 January 2018 to 31 December 2018 

in EUR  2018  2017 

Sales ...................................................................................................................................   1,753,199  1,824,688 

Other operating income .....................................................................................................   653  300 

Depreciations on tangible fixed assets ...............................................................................   1,226,870  1,226,721 

Other operating expenses ..................................................................................................   581,703  602,210 

Interest and similar income ...............................................................................................   15,236  5,252 

thereof from affiliated companies: EUR 15,236 (Previous year: EUR 5,252)     

Interest and similar expenses ............................................................................................   296,985  312,633 

Result after taxes/Net loss for the year ........................................................................   -336,469  -311,324 
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Cash flow statement for the period from 1 January 2018 to 31 December 2018 

in EUR  2018  2017 

Operating activities     

Loss for the period .............................................................................................................    -336,469   -311,324 

Depreciation, amortisation and write-downs of fixed assets/reversals of  
write-downs of fixed assets ...............................................................................................  

  
1,226,870   1,226,721 

Increase/decrease in provisions .........................................................................................    73,181   61,255 

Other non-cash expenses/income .....................................................................................    -653   -300 

Increase/decrease in inventories, trade receivables and other assets  
not related to investing or financing activities ...................................................................  

  
-1,809,905   -279,858 

Increase/decrease in trade payables and other liabilities  
not related to investing or financing activities ...................................................................  

  
-108,727   24,185 

Income tax expense/income ..............................................................................................    281,749   307,380 

Cash flows from operating activities ............................................................................    -673,954   1,028,060 

Investing activities     

Payments to acquire tangible fixed assets .........................................................................    0   -539 

Cash flows from investing activities  ............................................................................   0   -539 

Financing activities         

Proceed from issuance/cash repayments of bonds and borrowings .................................    984,286   -701,786 

Interest paid .......................................................................................................................    -285,461   -310,490 

Cash flows from financing activities .............................................................................    698,825   -1,012,275 

Cash and cash equivalents     

Net change in cash funds ...................................................................................................   24,871   15,246 

Cash funds at beginning of period .....................................................................................   162,784   147,539 

Cash funds at end of period .........................................................................................   187,655   162,784 
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Statement of changes in equity for the period from 1 January 2018 to 31 December 2018 

In EUR 
 Limited  

partnership  
capital 

 
Loss account 

 Net income/loss  
for the financial 

year  

 
Total equity 

Balance at 1 January 2017 ..............................................................................................................    7,422,500   -202,557   -413,231   6,806,712 

Net income/net loss for the financial year ...........................................................................................           -311,324   -311,324 

Allocation of net income/net loss for the financial year ......................................................................       -413,231   413,231   0 

Balance at 31 December 2017 ........................................................................................................    7,422,500   -615,788   -311,324   6,495,388 

                  

Balance at 1 January 2018 ..............................................................................................................    7,422,500   -615,788   -311,324   6,495,388 

Net income/net loss for the financial year ...........................................................................................           -336,469   -336,469 

Allocation of net income/net loss for the financial year ......................................................................       -311,324   311,324   0 

Balance at 31 December 2018 ........................................................................................................    7,422,500   -927,112   -336,469   6,158,919 
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Notes to the financial statements 

Notes for the financial year 2018  

Green City Energy Windpark Ravenstein GmbH & Co. KG 

80335 Munich 

Green City Energy Windpark Ravenstein GmbH & Co KG has its registered office in Munich and is entered in 

the commercial register of the Munich Local Court under HRA 102173.  

The annual financial statements were prepared on the basis of the German Commercial Code.   

The total cost method was chosen for the income statement.  

According to the size characteristics of §§ 267 and 267a of the German Commercial Code (HGB) in conjunc-

tion with § 264a of the German Commercial Code (HGB), the company is a small partnership to which the 

regulations for small corporations are applied analogously. 

1. Information on accounting and valuation, including the implementation of tax measures 

Property, plant and equipment are valued at acquisition cost less scheduled straight-line depreciation. The 

useful lives of depreciable assets are determined in accordance with tax regulations that do not conflict 

with the provisions of German commercial law.   

Receivables and securities are carried at nominal value. They were valued taking into account all discernible 

risks.  

Cash and cash equivalents are carried at nominal value.  

The total liability of all limited partners entered in the commercial register on the balance sheet date 

amounts to EUR 7,422,500. The contributions made amount to EUR 7,422,500.  

Other provisions include all risks and uncertain liabilities that were identifiable at the time of preparation. 

Provisions are carried at the settlement amount. 

Liabilities are stated at the settlement amount.  

Liabilities to banks with a remaining term of more than five years amounted to EUR 8,703,931. 

Liabilities to banks are secured by assignment of the wind turbines by way of security, assignment of rights 

and claims arising from insurance contracts, rights of entry into the concluded user contracts, assignment of 

claims arising from the direct marketing contract, assignment of claims arising from the supply of electricity, 

assignment of VAT refund claims, assignment of all rights and claims arising from the maintenance con-

tract/the contracts concluded with the supplier/general contractor and pledging of a reserve account with 

the bank. 

As of 31 December 2018, a hedging relationship existed, the main characteristics of which are summarized 

below: 

Risk  Interest rate changes 

Manner  Cash flow risk 
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Underlying transaction  Debts 

Amount of the underlying transaction  EUR 13,100 thousand 

Hedging instrument  Interests rate swaps 

Amount of the hedging instrument  EUR 13,100 thousand 

Type of valuation unit  micro-hedging 

Prospective effectiveness  Congruence of maturity and volume with regard to permissible par-

tial hedges 

The total nominal amount as of 31 December 2018 was EUR 11,462 thousand. One valuation unit was 

formed in accordance with § 254 of the German Commercial Code (HGB). The fair value (mark-to-market) of 

the interest rate swaps as of 31 December 2018 is EUR -229 thousand, which corresponds to the value that 

can be achieved in business transactions between willing and independent parties from the sale of the 

rights and/or obligations arising from the financial instrument. The agreements expire on 30 January 2031. 

2. Other information 

According to the articles of association, the appropriation of profits is dependent on a resolution of the 

shareholders. Profit was distributed in accordance with this resolution and the provisions of the Articles of 

Association. Individual amounts are not disclosed. 

The management of the company was carried out by Jens Mühlhaus, Günter Lanzl, Jürgen Leinmüller and 

Frank Wolf, in their capacity as managing directors of Green City Energy Kraftwerke GmbH. 

The following company is a general partner of the company: 

Name Green City Energy Kraftwerke GmbH 

Headquarters Munich 

Legal form GmbH 

Subscribed capital EUR 25,000 

The total average number of employees is 0. 

3. Consolidated financial statement 

Green City Energy AG, Munich, as the ultimate parent company, prepares consolidated financial statements 

which are published in the electronic Federal Gazette under HRB 195009 (Local Court of Munich) is pub-

lished. The company is fully consolidated in these financial statements. 

Signature by the general partner 

These financial statements are signed by us. 

Green City Energy Kraftwerke GmbH 

Munich, 21 May 2019  

(signed Jens Mühlhaus 

Managing Director) 

 Munich, 21 May 2019  

(signed Frank Wolf 

Managing Director) 

 Munich,  21 May 2019   

(signed Jürgen Leinmüller 

Managing Director) 
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Independent auditor's report 

To Green City Energy Windpark Ravenstein GmbH & Co. KG, Munich 

1. Audit opinion 

We have audited the annual financial statements, of Green City Energy Windpark Ravenstein GmbH & Co. 

KG, Munich, which comprise the balance sheet as at 31 December 2018 and the statement of profit and loss 

for the financial year from 1 January 2018 to 31 December 2018, cash flow statement, statement of chang-

es in equity and notes to the annual financial statements including the presentation of the recognition and 

measurement policies. 

In our opinion, on the basis of the knowledge obtained in the audit, the accompanying annual financial 

statements comply, in all material respects, with the requirements of German commercial law applicable to 

trading partnerships within the meaning of § 264 a HGB and give a true and fair view of the assets, liabilities 

and financial position of the Company as at 31 December 2018 and of its financial performance for the fi-

nancial year from 1 January 2018 to 31 December 2018.  

Pursuant to § 322 (3) sentence 1 HGB, we declare that our audit has not led to any reservations relating to 

the legal compliance of the annual financial statements. 

2. Basis for the audit opinion 

We conducted our audit of the annual financial statements in accordance with § 317 HGB and in compli-

ance with German Generally Accepted Standards for Financial Statement Audits promulgated by the Institut 

der Wirtschaftsprüfer Institute of Public Auditors in Germany (IDW). Our responsibilities under those re-

quirements and principles are further described in the “AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF 

THE ANNUAL FINANCIAL STATEMENTS” section of our auditor’s report. 

We are independent of the Company in accordance with the requirements of German commercial and pro-

fessional law, and we have fulfilled our other German professional responsibilities in accordance with these 

requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

audit opinion on the annual financial statements. 

3. Responsibilities of the executive directors for the annual financial statements 

The executive directors are responsible for the preparation of the annual financial statements that comply, 

in all material respects, with the requirements of German commercial law applicable to business corpora-

tions, and that the annual financial statements give a true and fair view of the assets, liabilities, financial po-

sition and financial performance of the Company in compliance with German Legally Required Accounting 

Principles for trading partnerships within the meaning of § 264 a HGB. 

In addition, the executive directors are responsible for such internal control as they, in accordance with 

German Legally Required Accounting Principles, have determined necessary to enable the preparation of 

annual financial statements that are free of material misstatement, whether due to fraud or error. 

In preparing the annual financial statements, the executive directors are responsible for assessing the Com-

pany’s ability to continue as a going concern. They also have the responsibility for disclosing, as applicable, 
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matters related to going concern. In addition, they are responsible for financial reporting based on the go-

ing concern basis of accounting, provided no actual or legal circumstances conflict therewith. 

4. Auditor’s responsibilities for the audit of the annual financial statements  

Our objectives are to obtain reasonable assurance about whether the annual financial statements as a 

whole are free from material misstatement, whether due to fraud or error, as well as to issue an auditor’s 

report that includes our audit opinion on the annual financial statements. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accord-

ance with § 317 HGB and in compliance with German Generally Accepted Standards for Financial Statement 

Audits promulgated by the Institut der Wirtschaftsprüfer (IDW) will always detect a material misstatement. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of these 

annual financial statements. 

We exercise professional judgment and maintain professional scepticism throughout the audit. We also:  

• Identify and assess the risks of material misstatement of the annual financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain au-

dit evidence that is sufficient and appropriate to provide a basis for our audit opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 

fraud may involve collusion, forgery, and intentional omissions, misrepresentations, or the override 

of internal controls. 

• Obtain an understanding of internal control relevant to the audit of the annual financial statements 

in order to design audit procedures that are appropriate in the circumstances, but not for the pur-

pose of expressing an audit opinion on the effectiveness of these systems of the Company. 

• Evaluate the appropriateness of accounting policies used by the executive directors and the reason-

ableness of estimates made by the executive directors and related disclosures. 

• Conclude on the appropriateness of the executive directors’ use of the going concern basis of ac-

counting and, based on the audit evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cast significant doubt on the Company’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in the 

auditor’s report to the related disclosures in the annual financial statements, or if such disclosures 

are inadequate, to modify our audit opinion. Our conclusions are based on the audit evidence ob-

tained up to the date of our auditor’s report. However, future events or conditions may cause the 

Company to cease to be able to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the annual financial statements, includ-

ing the disclosures, and whether the annual financial statements present the underlying transactions 

and events in a manner that the annual financial statements give a true and fair view of the assets, 

liabilities, financial position and financial performance of the Company in compliance with German 

Legally Required Accounting Principles for trading partnerships within the meaning of § 264 a HGB. 

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit.” 
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In accordance with § 321 (4a) HGB, we confirm that we have performed our financial statement audit in 

compliance with the applicable regulations on independence. 

We have compiled the report above on the audit of the annual financial statements for the financial year 

from 1 January 2018 to 31 December 2018 of Green City Energy Windpark Ravenstein GmbH & Co. KG, Mu-

nich, in compliance with legal regulations and the German Generally Accepted Standards for Reporting on 

Audits of Financial Statements in the current version of Audit Standard 450 promulgated by the Institute of 

Public Auditors in Germany, Incorporated Association (IDW). 

Munich, 22 May 2019 

BDO AG 

Wirtschaftsprüfungsgesellschaft 

Signed by Jarraß 

Wirtschaftsprüfer 

(German Public Auditor) 

 Signed by Jahn 

Wirtschaftsprüfer 

(German Public Auditor) 
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 Audited Annual Financial Statements for Green City Energy Windpark Ravenstein  10.3.3

GmbH & Co. KG according to German GAAP for the Financial Year 2017 

Balance sheet as of 31 December 2017 

in EUR  
31 December 

2017 
 

31 December 
2016 

Assets     

A. NON-CURRENT ASSETS     

I. Tangible Assets     

1. Land, land rights and buildings, including buildings on third-party land ...............   710,672  762,673 

2. Technical equipment and machines ......................................................................   16,054,046  17,228,735 

3. Other equipment, factory and office equipment ..................................................   508  0 

Total ............................................................................................................................   16,765,226  17,991,408 

B. CURRENT ASSETS     

I. Receivables and other assets     

1. Trade receivables ...................................................................................................   268,850  205,284 

2. Receivables from affiliated companies ..................................................................   1,250,017  1,000,000 

thereof against partners: EUR 1,100,000 (Previous year: EUR 1,000,000)     

3. Other assets ...........................................................................................................   650,439  617,272 

Total ............................................................................................................................   2,169,306  1,822,556 

thereof with a remaining time of more than one year:  
EUR 1,735,439 (Previous year: EUR 1,603,626) 

 
   

II. Cash and bank balance ................................................................................................   162,784  147,539 

C. Prepaid expenses  107,336  173,939 

TOTAL ASSETS ..............................................................................................................   19,204,652  20,135,442 
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in EUR  
31 December 

2017 
 

31 December 
2016 

Equity and Liabilities     

A. EQUITY     

I. Capital share of limited partners .................................................................................   7,422,500  7,422,500 

II. Loss carry-forward account .........................................................................................   -615,788  -202,557 

III. Net loss for the year ....................................................................................................   -311,324  -413,231 

Total equity .................................................................................................................   6,495,388  6,806,712 

B. PROVISIONS AND ACCRUALS     

Other provisions and accruals ............................................................................................   137,096  76,141 

Total provisions and accruals .......................................................................................      

C. LIABILITIES     

1. Liabilities to banks .................................................................................................   12,447,095  13,151,990 

thereof with a remaining time of up to one year:  
EUR 984,594 (Previous year: EUR 753,775) 

 
   

thereof with a remaining time of more than one year:  
EUR 11,462,501 (Previous year: EUR 12,398,215) 

 
   

2. Trade payables ......................................................................................................   80,727  76,223 

thereof with a remaining time of up to one year: 
EUR 80,727 (Previous year: EUR 76,223) 

 
   

3. Payables to affiliated companies ...........................................................................   19,019  5,995 

thereof to partners: EUR 19,019 (Previous year: EUR 5,995)     

thereof with a remaining time of up to one year:   
EUR 19,019 (Previous year: EUR 5,995) 

 
   

4. Other liabilities ......................................................................................................   25,328  18,382 

thereof with a remaining time of up to one year:  
EUR 25,328 (Previous year: EUR 18,382) 

 
   

thereof from taxes: EUR 25,328 (Previous year: EUR 18,382)     

Total liabilities .............................................................................................................   12,572,168  13,252,589 

TOTAL EQUITY AND LIABILITIES ....................................................................................   19,204,652  20,135,442 

 

Profit and loss statement for the period from 1 January 2017 to 31 December 2017 

in EUR  2017  2016 

1. Sales.............................................................................................................................   1,824,688  1,698,732 

2. Other operating income ..............................................................................................   300  300 

3. Depreciations on tangible fixed assets ........................................................................   1,226,721  1,226,690 

4. Other operating expenses ...........................................................................................   602,210  540,803 

5. Interest and similar income .........................................................................................   5,252  11,522 

thereof from affiliated companies: EUR 5,252 (Previous year: EUR 11,522)     

6. Interest and similar expenses ......................................................................................   312,633  356,291 

7. Result after taxes/Net loss for the year .................................................................   -311,324  -413,231 
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Cash flow statement for the period from 1 January 2017 to 31 December 2017 

in EUR  2017  2016 

Operating activities     

Loss for the period .............................................................................................................    -311,324   -413,231 

Depreciation, amortisation and write-downs of fixed assets/ reversals of  
write-downs of fixed assets ...............................................................................................  

  
1,226,721   1,226,690 

Increase/ decrease in provisions ........................................................................................    61,255   53,409 

Other non-cash expenses/ income ....................................................................................    -300   -300 

Increase/ decrease in inventories, trade receivables and other assets  

not related to investing or financing activities ...................................................................  

  

-279,858   -1,058,034 

Increase/ decrease in trade payables and other liabilities  
not related to investing or financing activities ...................................................................  

  
24,185   -101,176 

Income tax expense/ income .............................................................................................    307,380   344,769 

Cash flows from operating activities ............................................................................    1,028,060   52,128 

Investing activities      

Payments to acquire tangible fixed assets .........................................................................    -539   0 

Cash flows from investing activities  ............................................................................   -539   0 

Financing activities         

Proceed from issuance/cash repayments of bonds and borrowings .................................    -701,786   0 

Interest paid .......................................................................................................................    -310,490   -314,160 

Cash flows from financing activities .............................................................................    -1,012,275   -314,160 

Cash and cash equivalents      

Net change in cash funds ...................................................................................................   15,246   -262,031 

Cash funds at beginning of period .....................................................................................   147,539   409,570 

Cash funds at end of period .........................................................................................   162,784   147,539 
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Statement of changes in equity for the period from 1 January 2017 to 31 December 2017 

In EUR 
 Limited  

partnership  
capital 

 
Loss account 

 Net income/loss  
for the financial 

year  

 
Total equity 

Balance at 1 January 2016 ..............................................................................................................    7,422,500   0   -202,557   7,219,943 

Net income/net loss for the financial year ...........................................................................................           -413,231   -413,231 

Allocation of net income/net loss for the financial year ......................................................................       -202,557   202,557   0 

Balance at 31 December 2016 ........................................................................................................    7,422,500   -202,557   -413,231   6,806,712 

                  

Balance at 1 January 2017 ..............................................................................................................    7,422,500   -202,557   -413,231   6,806,712 

Net income/net loss for the financial year ...........................................................................................           -311,324   -311,324 

Allocation of net income/net loss for the financial year ......................................................................       -413,231   413,231   0 

Balance at 31 December 2017 ........................................................................................................    7,422,500   -615,788   -311,324   6,495,388 
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Notes to the financial statements 

Notes for the financial year 2017 

Green City Energy Windpark Ravenstein GmbH & Co. KG 

Zirkus-Krone-Straße 10 

80335 Munich 

Green City Energy Windpark Ravenstein GmbH & Co KG has its registered office in Munich and is entered in 

the commercial register of the Munich Local Court under HRA 102173.  

The annual financial statements were prepared on the basis of the accounting provisions of the German 

Commercial Code.   

The total cost method was chosen for the income statement.  

According to the size characteristics of §§ 267 and 267a of the German Commercial Code (HGB) in conjunc-

tion with § 264 a of the German Commercial Code (HGB), the company is a small partnership to which the 

regulations for small corporations are applied analogously. 

1. Information on accounting and valuation, including the implementation of tax measures 

Property, plant and equipment are valued at acquisition cost less scheduled straight-line depreciation. The 

useful lives of depreciable assets are determined in accordance with tax regulations that do not conflict 

with the provisions of German commercial law.   

Receivables and securities are carried at nominal value. They were valued taking into account all discernible 

risks.   

Cash and cash equivalents are carried at nominal value.  

The total liability of all limited partners entered in the commercial register on the balance sheet date 

amounts to EUR 7,422,500. The contributions made amount to EUR 7,422,500.  

Other provisions include all risks and uncertain liabilities that were identifiable at the time of preparation. 

Provisions are carried at the settlement amount. 

Liabilities are stated at the settlement amount.  

Liabilities to banks with a remaining term of more than five years amounted to EUR 7,719,645.  

Liabilities to banks are secured by assignment of the wind turbines by way of security, assignment of rights 

and claims arising from insurance contracts, rights of entry into the concluded user contracts, assignment of 

claims arising from the direct marketing contract, assignment of claims arising from the supply of electricity, 

assignment of VAT refund claims, assignment of all rights and claims arising from the maintenance con-

tract/the contracts concluded with the supplier/general contractor and pledging of a reserve account with 

the bank.  



 

238 

 

As of 31 December 2017, a hedging relationship existed, the main characteristics of which are summarized 

below: 

Risk Interest rate changes 

Manner Cash flow risk 

Underlying transaction Debts 

Amount of the underlying transaction EUR 13,100 thousand 

Hedging instrument Interests rate swaps 

Amount of the hedging instrument EUR 13,100 thousand 

Type of valuation unit micro-hedging 

Prospective effectiveness Congruence of maturity and volume with regard to permissible partial 

hedges 

The total nominal amount as of 31 December 2017 was EUR 12,398 thousand. One valuation unit was 

formed in accordance with § 254 of the German Commercial Code (HGB). The fair value (mark-to-market) of 

the interest rate swaps as of 31 December 2017 is EUR -154 thousand, which corresponds to the value that 

can be achieved in business transactions between willing and independent parties from the sale of the 

rights and/or obligations arising from the financial instrument. The agreements expire on 30 January 2031. 

2. Other information 

According to the articles of association, the appropriation of profits is dependent on a resolution of the 

shareholders. Profit was distributed in accordance with this resolution and the provisions of the Articles of 

Association. Individual amounts are not disclosed. 

The management of the company in the financial year 2017 was carried out by Jens Mühlhaus, Günter Lanzl 

and Frank Wolf, in their capacity as managing directors of Green City Energy Kraftwerke GmbH. 

The following company is the general partner of the company: 

Name Green City Energy Kraftwerke GmbH 

Headquarters Munich 

Legal form GmbH 

Subscribed capital EUR 25,000 

In the financial year 2017, the management was incumbent on Jens Mühlhaus, Günter Lanzl and Frank Wolf 

in their capacity as managing directors of Green City Energy Kraftwerke GmbH. The total average number of 

employees is 0. 

3. Consolidated financial statement 

Green City Energy AG, Munich, as the ultimate parent company, prepares consolidated financial statements 

which are published in the electronic Federal Gazette under HRB 195009 (Local Court of Munich) is pub-

lished. The company is fully consolidated in these financial statements. 
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Signature by the general partner 

These financial statements are signed by us. 

Green City Energy Kraftwerke GmbH 

Munich, 21 May 2019   

(signed Jens Mühlhaus 

Managing Director) 

 Munich, 21 May 2019   

(signed Frank Wolf 

Managing Director) 

 Munich, 21 May 2019   

(signed Jürgen Leinmüller 

Managing Director) 
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Independent auditor's report 

To Green City Energy Windpark Ravenstein GmbH & Co. KG 

We have audited the annual financial statements – consisting of balance sheet, profit and loss account 

statement, notes to the financial statements, cash flow statement and statement of changes in equity – to-

gether with the bookkeeping of Green City Energy Windpark Ravenstein GmbH & Co. KG, Munich, for the 

financial year from 1 January 2017 to 31 December 2017.The maintenance of the books and records and 

the preparation of the annual financial statements in accordance with the German commercial law are the 

responsibility of the Company's legal representatives. Our responsibility is to express an opinion on the an-

nual financial statements, together with the bookkeeping, based on our audit. 

We conducted our audit of the annual financial statements in accordance with § 317 of the HGB “Han-

delsgesetzbuch”; German Commercial Code and German generally accepted standards for the audit of fi-

nancial statements promulgated by the Institut der Wirtschaftsprüfer Institute of Public Auditors in Germa-

ny (IDW). Those standards require that we plan and perform the audit such that misstatements materially 

affecting the presentation of the net assets, financial position and results of operations in the annual finan-

cial statements in accordance with German principles of proper accounting are detected with reasonable 

assurance. Knowledge of the business activities and the economic and legal environment of the Company 

and expectations as to possible misstatements are taken into account in the determination of audit proce-

dures. The effectiveness of the accounting-related internal control system and the evidence supporting the 

disclosures in the books and records and the annual financial statements are examined primarily on a test 

basis within the framework of the audit. The audit includes assessing the accounting principles used and 

significant estimates made by management, as well as evaluating the overall presentation of the annual fi-

nancial statements. We believe that our audit provides a reasonable basis for our opinion. 

Our audit has not led to any reservations. 

In our opinion, based on the findings of our audit, the annual financial statements comply with the legal re-

quirements and give a true and fair view of the net assets, financial position and results of operations of the 

Company in accordance with German principles of proper accounting. 

Munich, 22 May 2019 

BDO AG 

Wirtschaftsprüfungsgesellschaft 

Signed by Jarraß 

Wirtschaftsprüfer 

(German Public Auditor) 

 Signed by Jahn 

Wirtschaftsprüfer 

(German Public Auditor) 
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 SAN BERNARDO WIND ENERGY SRL 10.4.

 Unaudited Interim Financial Statements for SAN BERNARDO WIND ENERGY SRL  10.4.1

according to Italian GAAP  

Balance sheet as of 30 September 2019 

in EUR  
30 September 

2019 
 

31 December 
2018 

Assets     

B.  NON-CURRENT ASSETS     

Financial assets     

I. Intangible fixed assets .................................................................................................   458,447   548,975 

II. Tangible fixed assets ...................................................................................................   458,404   466,864 

III. Financial assets ...........................................................................................................   2,489   2,489 

Total fixed assets..........................................................................................................   919,340   1,018,328 

C.  CURRENT ASSETS     

II. Receivables and other assets     

1. Trade accounts     

due within the following year ...............................................................................   679,420  1,590,302 

5.b) Tax receivables ............................................................................................................   4,800  4,800 

Total receivables ..........................................................................................................  684,220   1,595,102 

IV Cash and equivalents ..................................................................................................   2,520,900   1,771,031 

Total Cash and equivalents ...........................................................................................  2,520,900   1,771,031 

Total current assets ......................................................................................................   3,205,120  3,366,133 

D.  Accrued income and prepayments.........................................................................  712,420  817,593 

TOTAL ASSETS ..............................................................................................................   4,836,880  5,202,054 
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in EUR  
30 September  

2019 
 

31 December 
2018 

Equity and Liabilities     

EQUITY     

A.  Shareholders' equity     

I Share capital .............................................................................................................   80,000   80,000 

IV Legal reserve ............................................................................................................   16,000   16,000 

VI Other reserves, indicated separately .......................................................................   3,636,795   3,747,242 

IX Net profit/loss for the year ......................................................................................   257,724   -110,446 

Total shareholders' equity .........................................................................................    3,990,519   3,732,796 

B.  Provisons for Risks and other charges     

Provisions for risks and charges .....................................................................................   20,000  20,000 

Total provisions for risks and charges ........................................................................    20,000  20,000 

D. PAYABLES     

3. Shareholders' financing     

due after one year ....................................................................................................   128,714  655,004 

4. Bank financing     

due within the following year ..................................................................................   0  192 

7. Trade accounts/suppliers' payables     

due within the following year ..................................................................................   606,073  640,161 

12. Due to tax authorities     

due within the following year ..................................................................................   41,517  17,235 

13. Due to social security and welfare institutions     

due within the following year ..................................................................................   24,604  6,400 

Total payables due to social security and welfare institutions .......................................   24,604  6,400 

14. Other payables     

due within the following year ..................................................................................   10,851  118,898 

due after one year ....................................................................................................   5,850  5,850 

Total payables ...........................................................................................................    817,609  1,443,740 

E. ACCRUED LIABILITIES AND DEFERRED INCOME ....................................................   8,752  5,518 

Total liabilities and shareholders' equity ...................................................................    4,836,880  5,202,054 
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Profit and loss statement for the period from 1 January 2019 to 30 September 2019 

in EUR 

 Nine-month period ended 

30 September 
2019 

 30 September 
2018 

A. VALUE OF PRODUCTION     

1. Revenues from sales and services ........................................................................................................   861,814  832,359 

5. Other income and revenues .................................................................................................................   1,361,583  1,349,254 

Total value of production ....................................................................................................................    2,223,397  2,181,613 

7. Services ................................................................................................................................................   579,425  753,662 

8. Use of third party assets ......................................................................................................................   1,070,578  1,035,882 

9. Personnel     

a) Wages and salaries ........................................................................................................................   31,237  12,708 

b) Related salaries ..............................................................................................................................   12,908  5,209 

c) Severance.......................................................................................................................................   1,854  721 

Total payroll and related costs ............................................................................................................   45,999  18,638 

10. Depreciation, amortisation and write downs     

a) Depreciation of intangible fixed assets ..........................................................................................   90,527  94,936 

b) Depreciation of tangible fixed assets .............................................................................................   8,460  8,746 

Total Amortisation, depreciation and write-downs .............................................................................   98,987  103,682 

14. Other operating expenses ....................................................................................................................   13,970  12,668 

Difference between value and cost of production ...............................................................................    414,438  257,081 

C. FINANCIAL INCOME AND EXPENSES     

16. Other financial income     

d) Other ..............................................................................................................................................   9  22 

Total other financial income ................................................................................................................   9  22 

17. Interest and other financial expense     

Other ..........................................................................................................................................................   38,165  48,965 

Total interest and other financial expense...........................................................................................   38,165  48,965 

Total financial income and expense .....................................................................................................    -38,156  -48,943 

Pre-tax result (A - B +/- C)   376,282  208,138 

20. Income tax for the period, current, deferred and prepaid     

Current taxes ..............................................................................................................................................   118,558  93,857 

Tax related to previous years .....................................................................................................................   0  645,978 

Deferred and prepaid tax ...........................................................................................................................   0  -4,274 

Total taxes on the income for the period .............................................................................................    118,558  735,561 

21. Net Profit/loss for the period ........................................................................................................    257,724  -527,423 
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Cash flow statement for the period from 1 January 2019 to 30 September 2019 

in EUR 

 Nine-month period ended 

30 September 
2019 

 30 September 
2018 

A. Cash flows from current activities (indirect method)     

Profit/loss for the period................................................................................................................................   257,724  -527,423 

Income tax .....................................................................................................................................................   118,558  89,583 

Payable/receivable interest ...........................................................................................................................   38,165  48,966 

1. Profit/loss for the year before income tax, interest, dividends and capital 
gains/losses from conveyances ........................................................................................................  

 
414,447  -388,874 

Adjustments to non-monetary items that were not offset in the net working capital.     

Allocations to reserves ...................................................................................................................................   0  645,978 

Depreciation of fixed assets ...........................................................................................................................   98,985  103,682 

total adjustments for non-monetary items that were not offset in the net work-
ing capital ..............................................................................................................................................  

 
98,985  749,660 

2. Cash flow before changing net working capital ................................................................................    513,432   360,786 

Changes to the net working capital     

Decrease/increase in payables to customers .................................................................................................   216,434  465,567 

lncrease/decrease in trade payables .............................................................................................................   -28,973  -200,567 

lncrease/decrease from prepayments and accrued income ..........................................................................   105,174  103,790 

lncrease/decrease from accruals and deferred income .................................................................................   3,234  363 

Other decreases/other increases in net working capital ...............................................................................   759,570  323,733 

Total changes to net working capital ......................................................................................................   1,055,439  692,886 

3. Cash flow after changes to net working capital ................................................................................    1,568,871   1,053,672 

Other adjustments     

Interest received/paid ....................................................................................................................................   -38,165  -48,966 

(income tax paid)  -254,547  -189,669 

Use of reserves  0  -4,274 

Total other adjustments.........................................................................................................................   -292,712  -242,909 

Cash flow from current activities (A)   1,276,159   810,763 

B. Net cash provided by investing activities     

Tangible assets ...............................................................................................................................................   0  -1,338 

Intangible assets ............................................................................................................................................   0  -6,217 

Total from investing activities ................................................................................................................   0  -7,555 

C. Cash flows from financing activities      

Loan repayments ...........................................................................................................................................   -526,290  -509,344 

Cash flows from financing activities .......................................................................................................   -526,290  -509,344 

Increase/decrease in liquid assets (A +/- B +/- C) ...................................................................................    749,869   293,864 

Liquid assets at the start of the period     

Bank and post office deposits ........................................................................................................................   1,770,957  1,320,058 

Cash and valuables in hand ............................................................................................................................   74  133 

Total liquid assets at the start of the period ...........................................................................................    1,771,031   1,320,191 

Liquid assets at the end of the period     

Bank and post office deposits ........................................................................................................................   2,520,826  1,613,955 

Cash and valuables in hand ............................................................................................................................   74  100 

Total liquid assets at the end of the period ............................................................................................    2,520,900   1,614,055 
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Notes to the interim financial statements 

at 30 September 2019 prepared in abbreviated form pursuant to art. 2435 bis of the Civil Code 

Registered office  CEVA 

Fiscal code  2730450042 

Registration number  CUNEO 231749 

VAT number  2730450042 

Share capital Euro  Euro 80,000 

Legal form  Limited liability company 

Activity Code (ATECO)  351100 

Company being wound up  no 

Company with a single shareholder  no 

Company subject to the management and coordination of others  no 

Name of the company or entity that exercises management and coordination   

Belonging to a group  no 

Name of the controlling entity   

Country of the controlling entity   

 

1. PREMISE 

The financial statements for the period ended 30 September 2019 of which these notes are an integral part 

pursuant to art. 2423, first paragraph of the Civil Code, corresponds to the results of the accounting records 

regularly kept and is drawn up in accordance with articles 2423, 2423 ter, 2424, 2424 bis, 2425, 2425 bis of 

the Civil Code, according to the principles of preparation compliant with the provisions of art. 2423 bis, 

evaluation criteria pursuant to art. 2426 c.c. 

The financial statements for the current period have been prepared in abbreviated form in accordance with 

the provisions of art. 2435 bis of the Civil Code, as the conditions set forth in paragraph 1 of the aforemen-

tioned article are fulfilled. Consequently, in these explanatory notes, the information required by para-

graph 1 of the art. 2427 is limited to items specified in paragraph 5 of the art. 2435 bis of the Civil Code. 

Furthermore, this supplementary note contains the information required by No. 3) and 4) of art. 2428 of 

the civil code and therefore, the management report was not prepared pursuant to art. 2435 bis, para-

graph 6 of the Civil Code. 

2. Principles for preparation  

In order to prepare the financial statements clearly and give a true and fair view the entity’s financial posi-

tion and of the result of its operations, in accordance with the provisions of article 2423 bis of the Code Civ-

il, steps were taken to: 

 evaluate the individual items according to prudence and expecting a normal going concern; 

 include only the profits actually made during the year; determine the income and the costs in re-

spect of the accrual and independently from the financial event; 

 understand all the accrual risks and losses, even if they become known after the end of the year; 
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 evaluate separately the heterogeneous elements included in the various items of the financial 

statements; 

 keep unchanged the evaluation criteria adopted compared to the previous year. 

The following financial statements postulates pursuant to OIC 11 par. 15: 

a) prudence; 

b) going concern; 

c) substantial representation; 

d) competence; 

e) consistency in the evaluation criteria; 

f) relevance; 

g) comparability. 

Ability to continue as a going concern  

With regard to this principle, the valuation of the financial statement items was carried out in the perspec-

tive of going concern and therefore taking into account the fact that the company constitutes a functioning 

economic complex, destined, at least for a foreseeable future period of time (12 months from the reference 

date of closing of the financial statements), to the production of income. 

In the prospective assessment of the going concern assumption, no significant uncertainties emerged. 

3. Exceptional cases pursuant to art. 2423, fifth paragraph of the Civil Code 

There were no exceptional cases requiring use of the derogations referred to in art. 2423(4) and (5) of the 

Italian Civil Code. 

4. Changed accounting principles 

There were no exceptional cases requiring use of the derogations referred to in art. 2423 bis of the Italian 

Civil Code. 

5. Correction of relevant mistakes 

No significant mistakes that occurred in the previous year emerged during the period. 

6. Comparability and adaptability problems 

In accordance with art. 2423 ter of the Italian Civil Code, it should be noted that all financial statement 

items are comparable with the previous fiscal year; thus it was not necessary to adjust any items of the pre-

vious fiscal year. 
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7. Applied evaluation criteria 

7.1 Intangible fixed assets 

The following evaluation criteria applied to the financial statement items are in observance of the provi-

sions art. 2426 of the Italian Civil Code. 

Intangible assets are recorded, up to the limit of the recoverable value, at purchase cost or at internal pro-

duction cost, including all directly attributable ancillary charges, and are systematically amortized on a 

straight-line basis in relation to the useful life of the asset. 

Development costs relate to the costs incurred for the expansion of the Garessio I wind farm, which is still 

under construction authorization and derive from the application of the results of basic research or other 

knowledge possessed or acquired, before the start of commercial production or use, and are depreciated in 

five years. 

The rights to use the intellectual property are amortized on the basis of their presumed duration of use, in 

any case not exceeding that fixed by the license agreements. 

Fixed assets whose value at the end of the year is permanently lower than the residual net cost are record-

ed at this lower value; this is not maintained if in subsequent years the reason for the impairment no longer 

exists. 

The incremental expenses on leased assets are amortized on the basis of the residual duration of the lease 

contract related to the wind farm. 

The research costs capitalized in the years prior to the entry into force of Legislative Decree 139/2015 meet 

the requirements for the capitalization of the "development costs" and therefore are recorded in this item. 

7.2 Tangible fixed assets 

Tangible fixed assets are recognized on the date on which the related risks and benefits of the assets ac-

quired are transferred and are recorded, within the limit of the recoverable value, at the purchase or pro-

duction cost net of related accumulated depreciation, including all directly attributable costs and ancillary 

charges, of indirect costs relating to internal production, as well as charges relating to the financing of in-

ternal manufacturing incurred in manufacturing period and up to the time when the good can be used. 

The costs incurred on existing assets for the purpose of expanding, modernizing and improving the struc-

tural elements, as well as those incurred to increase compliance with the purposes for which they were ac-

quired, and maintenance extraordinary in accordance with the provisions of OIC 16 in par. from 49 to 53, 

they have been capitalized only in the presence of a significant and measurable increase in production ca-

pacity or useful life. 

For these assets, the depreciation was applied in a uniform manner to the new book value, taking into ac-

count the residual useful life. 

The cost of fixed assets whose use is limited in time is systematically depreciated in each year/period based 

on economic-technical rates determined in relation to the residual possibility of use. 
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All assets, including those that are temporarily unused, have been depreciated, except for those whose util-

ity does not end and that consist of land and civil buildings. 

Depreciation begins when the assets are available and ready for use. 

The rates that reflect the result of the technical depreciation plans corresponding to the coefficients estab-

lished in the table attached to the Ministerial Decree 31.12.1988 for the sector of belonging. The deprecia-

tion rates are reduced by 50% for the acquisitions made during the year, in compliance with the conditions 

established by OIC 16 par. 61. 

The depreciation plans, in accordance with OIC 16, par. 70 are revised in the event of a change in the resid-

ual possibility of utilization. 

Obsolete assets and those that will no longer be used or usable in the production cycle, based on OIC 16 

par. 80 have not been depreciated and have been valued at the lower value between the net book value 

and the recoverable value. 

7.3 Government grants  

The Government grants received are recognized (accounted) in the income of the period (Income ap-

proach). 

7.4 Investments 

No investments at the end of the period. 

7.5 Receivables  

The receivables are accounted among the fixed asset or in the current assets on the basis of their destina-

tion / origin with respect to the ordinary activity and are recorded at the presumed realization value. 

The breakdown of the amounts due within and after the financial year is made with reference to the con-

tractual or legal maturity, also taking into account facts and events that may lead to a change in the original 

maturity. 

Pursuant to OIC 15 par. 84 it should be noted that the cost amortized method was not used in the valuation 

of the receivables. 

The value of the account receivables  was adjusted to the presumable realization value by establishing a 

provision for the write-down of credits, for an amount of EUR 15,700, to cover the receivables deemed un-

collectible, as well as the generic risk relating to the remaining receivables, based on estimates carried out 

on the basis of past experience, the performance of the seniority indicators of past due loans, as well as on 

events occurring after the end of the year that have an impact on the values at the balance sheet date. 

Tax receivables and prepaid taxes 

The item "Tax receivables" includes the certain and determined amounts deriving from credits for which a 

right has arisen realizable by repayment or in compensation. 
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The item also includes the amount of EUR 646 thousand paid as a precaution to the tax authorities for 

which it is pending litigation for recognition of this credit and its return; the dispute focuses more generally 

on the recognition of the "Tremonti Ambientale" facility. 

For this amount, a provision for doubtful debts of a similar amount has been allocated; the relative provi-

sion has been included in the income statement under item 20) "Taxes relating to previous years". 

Following this provision, the amount of this credit is shown in the balance sheet as zero. 

The item "Prepaid taxes" includes deferred tax assets determined on the basis of temporary deductible dif-

ferences, applying the estimated tax rate in use at the time in which such differences are deemed to be re-

versed. 

7.6 Accruals and deferred income  

Accruals and deferrals have been entered on the basis of the principle of temporal economic competence 

and contain the revenues/costs pertaining to the period and payable in subsequent years and the reve-

nues/costs incurred within the current period, but pertaining to subsequent years. 

Therefore, only the portions of costs and revenues, common to two or more years, are entered, the amount 

of which varies as a function of time. 

At the end of the period it was verified that the conditions that led to the initial recognition were respected, 

making, if necessary, the due value adjustments, taking into account not only the time element also of the 

possible recoverability. 

Among the prepaid expenses, the most significant component regards the initial rental fee paid in advance 

and the initial charges related to the financial leasing contract with which the company acquired the wind 

power plant through which it operates. 

7.7 Cash and cash equivalents 

Cash and cash equivalents are measured at nominal value. 

7.8 Provisions for risks and charges 

The provisions for risks and charges were allocated to cover liabilities whose existence was deemed to be 

certain or probable and for which the amount or the contingency date could not be determined at the fiscal 

period's closing date. 

The provisions were established on the basis of the principles of prudence and accrual, in compliance with 

the accounting standard OIC 31. The related provisions are recorded in the income statement of the accrual 

period, on the basis of the by the nature of cost classification criterion. 

During the current period the provision remained unchanged for an amount of EUR 20 thousand. 

7.9 Payables 

The debts were recognized in the financial statements in accordance with the depreciated cost criterion, as 

defined by art. 2426 of the Italian Civil Code, taking into account the time factor, in accordance with the 
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terms of art. 2426, paragraph 1, N° 8 of the Italian Civil Code. Debts for which the depreciated cost method 

and/or the discounting to present value are not applicable were entered at their nominal value, in order to 

provide a truthful and accurate representation of the balance sheet and income statement situation. This 

situation occurred, for example, in the case of debts with a maturity of less than twelve months or, with 

reference to the depreciated cost method, in the case in which the transaction costs, commissions, and any 

other differences between initial value and value at maturity are negligible or, also, in the case of discount-

ing to present value, when the interest rate inferable from the contractual conditions does not differ signifi-

cantly from the market interest rate. The classification of payables among the various debt items is made 

on the basis of the nature (or origin) thereof with respect to ordinary operations regardless of the period of 

time within which the liabilities must be settled. 

Tax payables include the liabilities for certain and determined taxes, as well as withholdings made as a sub-

stitute and not yet paid at the financial statements date, and, where the offsetting is permitted, are record-

ed net of advance payments, withholdings down payment and tax credits. 

7.10 Costs and revenues 

They are recognized according to the principle of prudence and economic competence. Note that the trans-

actions economic and financial with group companies and related parties are carried out at normal condi-

tions of market. 

8. Other information 

The specific sections of the notes illustrate the criteria with which the art. 2423, fourth subparagraph was 

implemented, in the event of failure to comply with the reporting, evaluation, presentation and disclosure, 

when their observance has irrelevant effects on the fair and correct representation. 

The principles and recommendations published by the Italian Accounting Body (OIC) have been observed 

and, where missing, integrated by international accounting principles of general acceptance (IAS/IFRS and 

USGAAP) in order to give a true and fair view of the financial position and of the result of company’s opera-

tions and its cash flows for the year ended. 

Ceva, 24 October 2019 

Signed by Francesco Milano 

The Director 
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 Audited Annual Financial Statements for SAN BERNARDO WIND ENERGY SRL  10.4.2

according to Italian GAAP for the Financial Year 2018 

Balance sheet as of 31 December 2018 

in EUR  
31 December 

2018 
 

31 December 
2017 

Assets     

B. NON-CURRENT ASSETS     

Financial assets     

I. Intangible fixed assets .................................................................................................   548,975  653,738 

II. Tangible fixed assets ....................................................................................................   466,864  477,682 

III. Financial assets ............................................................................................................   2,489  2,489 

Total fixed assets .........................................................................................................    1,018,328  1,133,909 

D. CURRENT ASSETS     

II. Receivables and other assets     

1. Trade accounts     

due within the following year ................................................................................   1,590,302  1,910,174 

due after one year .................................................................................................   0  679,938 

5.b) Tax receivables ............................................................................................................   4,800  4,800 

Total receivables ..........................................................................................................   1,595,102  2,594,912 

IV Cash and cash equivalents ...........................................................................................   1,771,031  1,320,191 

Total Cash and cash equivalents...................................................................................   1,771,031  1,320,191 

Total current assets .....................................................................................................    3,366,133  3,915,103 

D. Accrued income and prepayments .........................................................................   817,593  973,788 

TOTAL ASSETS ..............................................................................................................    5,202,054  6,022,800 
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in EUR  
31 December 

2018 
 

31 December 
2017 

Equity and Liabilities     

EQUITY     

A.  Shareholders' equity     

I Share capital .............................................................................................................   80,000  80,000 

IV Legal reserve .............................................................................................................   16,000  16,000 

VI Other reserves., indicated separately .......................................................................   3,747,242  3,276,793 

IX Net loss/profit for the year .......................................................................................   -110,446  470,448 

Total shareholders' equity ........................................................................................    3,732,796  3,843,241 

B. Provisions for Risks and charges     

Provisions for risks and charges ......................................................................................   20,000  24,274 

Total provisions for risks and charges .......................................................................    20,000  24,274 

D. PAYABLES     

3. Shareholders' financing     

due after one year ....................................................................................................   655,004  1,160,602 

4. Bank financing     

due within the following year ...................................................................................   192  2 

7. Trade accounts/suppliers' payables     

due within the following year ...................................................................................   640,161  858,099 

10. Payables to associates     

due within the following year ...................................................................................   0  14,352 

12. Due to tax authorities     

due within the following year ...................................................................................   17,235  57,719 

13. Due to social security and welfare institutions     

due within the following year ...................................................................................   6,400  4,292 

Total payables due to social security and welfare institutions .......................................   6,400  4,292 

14. Other payables     

due within the following year ...................................................................................   118,898  51,364 

due after one year ....................................................................................................   5,850  6,240 

Total payables ..........................................................................................................    1,443,740  2,152,670 

E. ACCRUED LIABILITIES AND DEFERRED INCOME ......................................................   5,518  2,615 

Total liabilities and shareholders' equity ...................................................................    5,202,054  6,022,800 
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Profit and loss statement for the period from 1 January 2018 to 31 December 2018 

in EUR  2018  2017 

A. VALUE OF PRODUCTION     

1. Revenues from sales and services ...............................................................................   1,345,133  1,119,439 

5. Other income and revenues ........................................................................................   2,070,884  2,330,806 

Total value of production .............................................................................................    3,416,017  3,450,245 

7. Services ........................................................................................................................   970,560  1,031,155 

8. Use of third party assets ..............................................................................................   1,404,933  1,352,397 

9. Personnel     

a) Wages and salaries ................................................................................................   23,121  0 

b) Related salaries ......................................................................................................   9,414  0 

c) Severance ..............................................................................................................   1,440  0 

Total payroll and related costs .....................................................................................   33,975  0 

10. Depreciation, amortisation and write downs     

a) Depreciation of intangible fixed assets ..................................................................   129,701  136,354 

b) Depreciation of tangible fixed assets .....................................................................   11,226  12,483 

d) Write-down of current receivables and of cash and cash equivalents ..................   0  55,440 

Total Amortisation, depreciation and write-downs ......................................................   140,927  204,277 

14. Other operating expenses ...........................................................................................   17,853  61,870 

Difference between value and cost of production ........................................................    847,769  800,546 

C. FINANCIAL INCOME AND CHARGES     

16. Other financial income     

d) Other .......................................................................................................................   1,617  1,900 

Total other financial income ........................................................................................   1,617  1,900 

17. Interest and other financial expense     

Other ..................................................................................................................................   63,581  72,704 

Total interest and other financial expense ...................................................................   63,581  72,704 

Total financial income and expense .............................................................................    -61,964  -70,804 

Pre-tax result (A - B +/-C)   785,805  729,742 

20. Income tax for the year, current, deferred and prepaid     

Current taxes ......................................................................................................................   254,547  189,669 

Tax related to previous years .............................................................................................   645,978  69,625 

Deferred and prepaid tax ...................................................................................................   -4,274  0 

Total taxes on the income for the year .........................................................................    896,251  259,294 

21. Net loss/profit for the year ....................................................................................    -110,446  470,448 
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Cash flow statement for the period from 1 January 2018 to 31 December 2018 

in EUR  2018 

A. Cash flows from current activities (indirect method)   

Profit/loss for the year ................................................................................................................................   -110,446 

Income tax ..................................................................................................................................................   254,547 

Payable/receivable interest ........................................................................................................................   61,964 

1. Profit/loss for the year before income tax, interest, dividends and capital gains/losses from 
conveyances .................................................................................................................................  

 
206,065 

Adjustments to non-monetary items that were not offset in the net working capital.   

Allocations to reserves ................................................................................................................................   645,978 

Depreciation of fixed assets ........................................................................................................................   140,927 

Others .........................................................................................................................................................   0 

total adjustments for non-monetary items that were not offset in the net working capital ................   786,905 

2. Cash flow before changing net working capital .............................................................................    992,970 

Changes to the net working capital   

Decrease/increase in payables to customers ..............................................................................................   331,882 

lncrease/decrease in trade payables ..........................................................................................................   -217,938 

lncrease/decrease from prepayments and accrued income .......................................................................   156,195 

lncrease/decrease from accruals and deferred income ..............................................................................   2,903 

Other decreases/other increases in net working capital ............................................................................   27,818 

Total changes to net working capital ...................................................................................................   300,860 

3. Cash flow after changes to net working capital .............................................................................    1,293,830 

Other adjustments   

Interest received/paid .................................................................................................................................   -61,964 

Income tax paid ...........................................................................................................................................   -254,547 

Use of reserves ............................................................................................................................................   4,274 

Total other adjustments......................................................................................................................   -312,237 

Cash flow from current activities (A)   981,593 

B. Net cash provided by investing activities   

Tangible assets ............................................................................................................................................   -408 

Intangible assets .........................................................................................................................................   -24,938 

Financial assets ...........................................................................................................................................   0 

Total from investing activities .............................................................................................................   -25,346 

C. Cash flows from financing activities Loan capital   

Bank payables increase/decrease ...............................................................................................................   190 

Loan repayments ........................................................................................................................................   -505,598 

Equity ..........................................................................................................................................................   1 

Capital repayments  0 

Cash flows from financing activities ....................................................................................................   -505,407 

Increase/decrease in liquid assets (A +/- B +/- C) ................................................................................    450,840 

Liquid assets at the start of the year   

Bank and post office deposits .....................................................................................................................   1,320,058 

Cash and valuables in hand .........................................................................................................................   133 

Total liquid assets at the start of the year ...........................................................................................    1,320,191 
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in EUR  2018 

Liquid assets at the end of the year   

Bank and post office deposits .....................................................................................................................   1,770,957 

Cash and valuables in hand .........................................................................................................................   74 

Total liquid assets at the end of the year ............................................................................................    1,771,031 
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Notes to the financial statements 

at 31 December 2018 prepared in abbreviated form pursuant to art. 2435 bis of the Civil Code 

Registered office  CEVA 

Fiscal code  2730450042 

Registration number  CUNEO 231749 

VAT number  2730450042 

Share capital Euro  Euro 80,000  

Legal form  LIMITED LIABILITY COMPANY 

Activity Code (ATECO)  351100 

Company being wound up  no 

Company with a single shareholder  no 

Company subject to the management and coordination of others  no 

Name of the company or entity that exercises management and coor-
dination 

  

Belonging to a group  no 

Name of the controlling entity   

Country of the controlling entity   

 

1. PREMISE 

The financial statements for the year ended 31 December 2018 of which these notes are an integral part 

pursuant to art. 2423, first paragraph of the Civil Code, correspond to the results of the accounting records 

regularly kept and are drawn up in accordance with articles 2423, 2423 ter, 2424, 2424 bis, 2425, 2425 bis 

of the Civil Code, according to the principles of preparation compliant with the provisions of art. 2423 bis, 

evaluation criteria pursuant to art. 2426 c.c.. 

The financial statements for the current year have been prepared in abbreviated form in accordance with 

the provisions of art. 2435 bis of the Civil Code, as the conditions set forth in paragraph 1 of the aforemen-

tioned article are fulfilled. Consequently, in these explanatory notes, the information required by paragraph 

1 of the art. 2427 is limited to items specified in paragraph 5 of the art. 2435 bis of the Civil Code. 

Furthermore, this supplementary note contains the information required by No. 3) and 4) of art. 2428 of 

the Civil Code and therefore, the management report was not prepared pursuant to art. 2435 - bis, para-

graph 6 of the Civil Code. 

2. Principles for preparation  

In order to prepare the financial statements clearly and give a true and fair view of the entity’s financial po-

sition and of the result of its operations, in accordance with the provisions of art. 2423 bis of the Code Civil, 

steps were taken to: 

 evaluate the individual items according to prudence and expecting a normal going concern; 

 include only the profits actually made during the year; determine the income and the costs in re-

spect of the accrual and independently from the financial event; 
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 understand all the accrual risks and losses, even if they become known after the end of the year; 

 evaluate separately the heterogeneous elements included in the various items of the financial 

statements; 

 keep unchanged the evaluation criteria adopted compared to the previous year. 

The following financial statements postulate pursuant to OIC 11 par. 15: 

a) prudence; 

b) going concern; 

c) substantial representation; 

d) competence; 

e) consistency in the evaluation criteria; 

f) relevance; 

g) comparability. 

Ability to continue as a going concern  

With regard to this principle, the valuation of the financial statement items was carried out in the perspec-

tive of going concern and therefore taking into account the fact that the company constitutes a functioning 

economic complex, destined, at least for a foreseeable future period of time (12 months from the reference 

date of closing of the financial statements), to the production of income. 

In the prospective assessment of the going concern assumption, no significant uncertainties emerged. 

3. Exceptional cases pursuant to art. 2423, fifth paragraph, of the Civil Code 

There were no exceptional cases requiring use of the derogations referred to in art. 2423, No. 4 and 5 of the 

Italian Civil Code. 

4. Changed accounting principles 

There were no exceptional cases requiring use of the derogations referred to in Article 2423-bis of the Ital-

ian Civil Code. 

5. Correction of relevant mistakes 

No significant mistakes that occurred in the previous year emerged during the year. 

6. Comparability and adaptability problems 

In accordance with article 2423 ter of the Italian Civil Code, it should be noted that all financial statement 

items are comparable with the previous fiscal year; thus it was not necessary to adjust any items of the pre-

vious fiscal year. 

7. Applied evaluation criteria 

7.1 Intangible fixed assets 



 

258 

 

The following evaluation criteria applied to the financial statement items are in observance of the provi-

sions art. 2426 of the Italian Civil Code. 

Intangible assets are recorded, up to the limit of the recoverable value, at purchase cost or at internal pro-

duction cost, including all directly attributable ancillary charges, and are systematically amortized on a 

straight-line basis in relation to the useful life of the asset. 

Development costs relate to the costs incurred for the expansion of the Garessio wind farm, which is still 

under construction authorization, and derive from the application of the results of basic research or other 

knowledge possessed or acquired, before the start of commercial production or use, and are depreciated in 

five years. 

The rights to use the intellectual property are amortized on the basis of their presumed duration of use, in 

any case not exceeding that fixed by the license agreements. 

Fixed assets whose value at the end of the year is permanently lower than the residual net cost are record-

ed at this lower value; this is not maintained if in subsequent years the reason for the impairment no longer 

exists. 

The incremental expenses on leased assets are amortized on the basis of the residual duration of the lease 

contract related to the wind farm. 

The research costs capitalized in the years prior to the entry into force of Legislative Decree 139/2015 meet 

the requirements for the capitalization of the "development costs" and therefore are recorded in this item. 

7.2 Tangible fixed assets 

Tangible fixed assets are recognized on the date on which the related risks and benefits of the assets ac-

quired are transferred and are recorded, within the limit of the recoverable value, at the purchase or pro-

duction cost net of related accumulated depreciation, including all directly attributable costs and ancillary 

charges, of indirect costs relating to internal production, as well as charges relating to the financing of in-

ternal manufacturing incurred in manufacturing period and up to the time when the good can be used. 

The costs incurred on existing assets for the purpose of expanding, modernizing and improving the struc-

tural elements, as well as those incurred to increase compliance with the purposes for which they were ac-

quired, and maintenance extraordinary in accordance with the provisions of OIC 16 in par. from 49 to 53, 

they have been capitalized only in the presence of a significant and measurable increase in production ca-

pacity or useful life. 

For these assets, the depreciation was applied in a uniform manner to the new book value, taking into ac-

count the residual useful life. 

The cost of fixed assets whose use is limited in time is systematically depreciated in each year/period based 

on economic-technical rates determined in relation to the residual possibility of use. 

All assets, including those that are temporarily unused, have been depreciated, except for those whose util-

ity does not end and that consist of land and civil buildings. 

Depreciation begins when the assets are available and ready for use. 
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The rates that reflect the result of the technical depreciation plans corresponding to the coefficients estab-

lished in the table attached to the Ministerial Decree 31.12.1988 for the sector of belonging. The deprecia-

tion rates are reduced by 50% for the acquisitions made during the year, in compliance with the conditions 

established by OIC 16 par.61. 

The depreciation plans, in accordance with OIC 16, paragraph 70 are revised in the event of a change in the 

residual possibility of utilization. 

Obsolete assets and those that will no longer be used or usable in the production cycle, based on OIC 16 

par. 80 have not been depreciated and have been valued at the lower value between the net book value 

and the recoverable value. 

7.3 Government grants  

The Government grants received are recognized (accounted) in the income of the period (Income ap-

proach). 

7.4 Investments 

No investments at the end of the year. 

7.5 Receivables  

The receivables are accounted among the fixed asset or in the current assets on the basis of their destina-

tion / origin with respect to the ordinary activity and are recorded at the presumed realization value. 

The breakdown of the amounts due within and after the financial year is made with reference to the con-

tractual or legal maturity, also taking into account facts and events that may lead to a change in the original 

maturity. 

Pursuant to OIC 15 par.84 it should be noted that the cost amortized method was not used in the valuation 

of the receivables. 

The value of the account receivables  was adjusted to the presumable realization value by establishing a 

provision for the write-down of credits, for an amount of EUR 15,700, to cover the receivables deemed un-

collectible, as well as the generic risk relating to the remaining receivables, based on estimates carried out 

on the basis of past experience, the performance of the seniority indicators of past due loans, as well as on 

events occurring after the end of the year that have an impact on the values at the balance sheet date. 

7.6 Tax receivables and prepaid taxes 

The item "Tax receivables" includes the certain and determined amounts deriving from credits for which a 

right has arisen realizable by repayment or in compensation. 

The item also includes the amount of EUR 646 thousand paid as a precaution to the tax authorities for 

which it is pending litigation for recognition of this credit and its return; the dispute focuses more generally 

on the recognition of the "Tremonti Ambientale" facility. 

For this amount, a provision for doubtful debts of a similar amount has been allocated; the relative provi-

sion has been included in the income statement under item 20) "Taxes relating to previous years". 
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Following this provision, the amount of this credit is shown in the balance sheet as zero. 

The item "Prepaid taxes" includes deferred tax assets determined on the basis of temporary deductible dif-

ferences, applying the estimated tax rate in use at the time in which such differences are deemed to be re-

versed. 

7.7 Cash and cash equivalents 

Cash and cash equivalents are measured at nominal value. 

7.8 Accruals and deferred income  

Accruals and deferrals have been entered on the basis of the principle of temporal economic competence 

and contain the revenues/costs pertaining to the year and payable in subsequent years and the revenues/ 

costs incurred within the current year but pertaining to subsequent years. 

Therefore, only the portions of costs and revenues, common to two or more years, are entered, the amount 

of which varies as a function of time. 

At the end of the year it was verified that the conditions that led to the initial recognition were respected, 

making, if necessary, the due value adjustments, taking into account not only the time element also of the 

possible recoverability. 

Among the prepaid expenses, the most significant component regards the initial rental fee paid in advance 

and the initial charges related to the financial leasing contract with which the company acquired the wind 

power plant through which it operates. 

7.9 Provisions for risks and charges 

The provisions for risks and charges were allocated to cover liabilities whose existence was deemed to be 

certain or probable and for which the amount or the contingency date could not be determined at the fiscal 

year's closing date. 

The provisions were established on the basis of the principles of prudence and accrual, in compliance with 

the accounting standard OIC 31. The related provisions are recorded in the income statement of the accrual 

period, on the basis of the by-the-nature-of-cost classification criterion. 

During the current year the provision remained unchanged for an amount of EUR 20 thousand. 

7.10 Provisions for taxes, including deferred taxes 

It includes the liabilities for probable taxes, deriving from non-definitive assessments and pending disputes, 

and the deferred tax liabilities determined on the basis of taxable temporary differences, applying the esti-

mated rate in force at the moment in which such differences are deemed to have been filed. 

In the current year it decreased of EUR 4.3 thousand. 
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7.11 Payables 

The debts were recognized in the financial statements in accordance with the depreciated cost criterion, as 

defined by art. 2426 of the Italian Civil Code, taking into account the time factor, in accordance with the 

terms of art. 2426, paragraph 1, No. 8 of the Italian Civil Code. Debts for which the depreciated cost method 

and/or the discounting to present value are not applicable were entered at their nominal value, in order to 

provide a truthful and accurate representation of the balance sheet and income statement situation. This 

situation occurred, for example, in the case of debts with a maturity of less than twelve months or, with 

reference to the depreciated cost method, in the case in which the transaction costs, commissions, and any 

other differences between initial value and value at maturity are negligible or, also, in the case of discount-

ing to present value, when the interest rate inferable from the contractual conditions does not differ signifi-

cantly from the market interest rate. The classification of payables among the various debt items is made 

on the basis of the nature (or origin) thereof with respect to ordinary operations regardless of the period of 

time within which the liabilities must be settled. 

Tax payables include the liabilities for certain and determined taxes, as well as withholdings made as a sub-

stitute and not yet paid at the financial statements date, and, where the offsetting is permitted, are record-

ed net of advance payments, withholdings down payment and tax credits. 

7.12 Costs and revenues 

They are recognized according to the principle of prudence and economic competence. Note that the trans-

actions economic and financial with group companies and related parties are carried out at normal condi-

tions of market. 

8. Other information 

The specific sections of the notes illustrate the criteria with which the art. 2423, fourth subparagraph was 

implemented, in the event of failure to comply with the reporting, evaluation, presentation and disclosure, 

when their observance has irrelevant effects on the fair and correct representation. 

The principles and recommendations published by the Italian Accounting Body (OIC) have been observed 

and, where missing, integrated by international accounting principles of general acceptance (IAS/IFRS and 

USGAAP) in order to give a true and fair view of the financial position and of the result of company’s opera-

tions and its cash flows for the year ended. 

Ceva, 3 April 2019 

Signed by Francesco Milano 

The Director 
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Independent auditor's report 

To the Board of Directors of San Bernardo Wind Energy S.r.l. 

1. Opinion 

We have audited the financial statements of San Bernardo Wind Energy S.r.l. (the Company), which com-

prise the balance sheet as 31 December 2018, the income statement and the cash flow statement for the 

year then ended and the explanatory notes. 

In our opinion, the financial statements give a true and fair view of the financial position of the Company as 

at 31 December 2018, and of the result of its operations and its cash flows for the year then ended in ac-

cordance with the Italian regulations and accounting principles governing financial statements. 

2. Basis of opinion 

We conducted our audit in accordance with International Standards on Auditing (ISA) Italia. Our responsibil-

ities under those standards are further described in the Auditor's Responsibilities for the Audit of the Finan-

cial Statements section of this report. We are independent of the company in accordance with ethical re-

quirements and standards applicable in Italy that are relevant to the audit of financial statements. We be-

lieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opin-

ion. 

3. Other matters 

This report is not issue under any legal requirement, since for the year ended as 31 December 2018 the au-

dit pursuant to article 2477 of the Italian Civil Code was not mandatory by law. 

3.1. Responsibilities of management and those charged with governance for the financial statements 

Management is responsible for the preparation of financial statements that give a true and fair view in ac-

cordance with the Italian regulations and accounting principles governing financial statements and, within 

the limits of the law, for such internal control as management determines is necessary to enable the prepa-

ration of financial statements that are free from material misstatement, whether due to fraud or error. In 

preparing the financial statements, management is responsible for assessing the Company's ability to con-

tinue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless management either intends to liquidate the Company or to cease opera-

tions, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Company's financial reporting process. 

3.2.Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor's report that in-

cludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with International Standards on Auditing (ISA) Italia will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of these financial statements. 
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As part of the audit in accordance with International Standards on Auditing (ISA) Italia, we exercise profes-

sional judgment and maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risk of material misstatement of the financial statements, whether due to 

fraud or error; design and perform audit procedures in response to those risks, and obtain audit evi-

dence that is sufficient and appropriate to provide a basis for our opinion. The risk of non-detecting a 

material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 

involve collusion, forgery, intentional omissions, misrepresentations or the override of internal con-

trol; 

• Obtain and understanding of internal control relevant to the audit in order to design audit proce-

dures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on 

the effectiveness of the Company's internal control; 

• Evaluate the appropriateness of accounting principles used and the reasonableness of accounting 

estimates and related disclosures made management; 

• Conclude on the appropriateness of management's use of the going concern and, based on the audit 

evidence obtained, whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the Company's ability to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention in our auditor's report to the related 

disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. 

Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 

However, future events or conditions may cause the Company to cease to continue as a going con-

cern; 

• Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions in a manner 

that achieves fair presentation. 

We communicate with those charged with governance, identified at the appropriate level as required by 

the ISA Italia, among other matters, the planned scope and timing of the audit and significant audit findings, 

including any significant deficiencies in internal control that we identify during our audit. 

Turin, 4 April 2019 

BDO Italia S.p.A. 

Signed by Eugenio Vicari  

Partner 
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 Audited Annual Financial Statements for SAN BERNARDO WIND ENERGY SRL  10.4.3

according to Italian GAAP for the Financial Year 2017 

Balance sheet as of 31 December 2017 

in EUR  
31 December 

2017 
 

31 December 
2016 

Assets     

B. NON-CURRENT ASSETS     

Financial assets     

I. Intangible fixed assets ..................................................................................................   653,738  790,092 

II. Tangible fixed assets ....................................................................................................   477,682  378,774 

III. Financial assets ............................................................................................................   2,489  6,499 

Total fixed assets .........................................................................................................    1,133,909  1,175,365 

C. CURRENT ASSETS     

II. Receivables and other assets     

1. Trade accounts     

due within the following year ......................................................................................   1,910,174  1,764,938 

due after one year .......................................................................................................   679,938  405,112 

5b Tax receivables .............................................................................................................   4,800  4,800 

Total receivables ..........................................................................................................   2,594,912  2,174,850 

Cash and cash equivalents .................................................................................................   1,320,191  1,652,113 

IV Total Cash and cash equivalents .............................................................................   1,320,191  1,652,113 

Total current assets .....................................................................................................    3,915,103  3,826,963 

D. ACCRUED INCOME AND PREPAYMENTS .....................................................................   973,788  1,203,695 

TOTAL ASSETS ..............................................................................................................    6,022,800  6,206,023 
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in EUR  
31 December 

2017 
 

31 December 
2016 

Equity and Liabilities     

EQUITY     

A. SHAREHOLDERS' EQUITY     

I. Share capital ................................................................................................................   80,000  80,000 

IV. Legal reserve ................................................................................................................   16,000  16,000 

VI. Other reserves, indicated separately ...........................................................................   3,276,793  2,403,354 

IX. Net profit/loss for the year ..........................................................................................   470,448  873,441 

Total shareholders' equity ...........................................................................................    3,843,241   3,372,795 

B. PROVISIONS FOR RISKS AND CHARGES     

Provisions for risks and charges .........................................................................................   24,274  81,274 

Total provisions for risks and charges ..........................................................................    24,274   81,274 

D. PAYABLES     

3. Shareholders' financing     

due after one year .......................................................................................................   1,160,602  1,535,492 

4. Bank financing     

due within the following year ......................................................................................   2  0 

7. Trade accounts/suppliers' payables     

due within the following year ......................................................................................   858,099  856,726 

10. Payables to associates     

due within the following year ......................................................................................   14,352  14,352 

12. Due to tax authorities     

due within the following year ......................................................................................   57,719  292,880 

13. Due to social security and welfare institutions     

due within the following year ......................................................................................      

Total payables due to social security and welfare institutions ..........................................   4,292  4,180 

14. Other payables     

due within the following year ......................................................................................   51,364  48,324 

due after one year .......................................................................................................   6,240  0 

Total payables .............................................................................................................    2,152,670   2,751,954 

D. ACCRUED LIABILITIES AND DEFERRED INCOME ......................................................   2,615  0 

Total liabilities and shareholders' equity ......................................................................    6,022,800   6,206,023 
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Profit and loss statement for the period from 1 January 2017 to 31 December 2017 

in EUR  2017  2016 

A. VALUE OF PRODUCTION     

1. Revenues from sales and services ...............................................................................   1,119,439  906,017 

5. Other income and revenues other ...............................................................................   2,330,806  3,276,944 

Total value of production .............................................................................................   3,450,245   4,182,961 

7. Services ........................................................................................................................   1,031,155  1,278,609 

8. Use of third party assets ..............................................................................................   1,352,397  1,316,812 

10. Depreciation, amortisation and write downs     

a Depreciation of intangible fixed assets ..................................................................   136,354  138,544 

b Depreciation of tangible fixed assets .....................................................................   12,483  6,994 

d Write-down of current receivables and of cash and cash equivalents ..................   55,440  1,500 

Total Amortisation, depreciation and write-downs ......................................................   204,277  147,038 

14. Other operating expenses ...........................................................................................   61,870  48,612 

Difference between value and cost of production  .......................................................   800,546   1,391,890 

C. FINANCIAL INCOME AND CHARGES     

16. Other financial income     

d) Other .....................................................................................................................   1,900  2,904 

Total other financial income ........................................................................................   1,900  2,904 

17. Interest and other financial expense     

Other ..................................................................................................................................   72,704  107,806 

Total interest and other financial expense ...................................................................   72,704  107,806 

Currency gains and losses ..................................................................................................   0  -818 

Total financial income and expense .............................................................................   -70,804   -105,720 

Pre-tax result  ..............................................................................................................   729,742   1,286,170 

20. Income tax for the year, current, deferred and prepaid     

Current taxes ......................................................................................................................   189,669  388,649 

Tax related to previous years .............................................................................................   69,625  24,000 

Deferred and prepaid tax ...................................................................................................   0  80 

Total taxes on the income for the year .........................................................................   259,294   412,729 

21. Net Profit for the year ............................................................................................   470,448   873,441 
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Cash flow statement for the period from 1 January 2017 to 31 December 2017 

in EUR  2017 

A. Cash flows from current activities -indirect method   

Profit/loss for the year ...................................................................................................................................   470,448 

Income tax .....................................................................................................................................................   259,294 

Payable/receivable interest ...........................................................................................................................   70,804 

1. Profit/loss for the year before income tax, interest, dividends and capital gains/losses from 
conveyances ....................................................................................................................................   800,546 

Adjustments to non-monetary items that were not offset in the  
net working capital. 

 
 

Depreciation of fixed assets ...........................................................................................................................   148,837 

Others ............................................................................................................................................................   55,440 

total adjustments for non-monetary items that were  
not offset in the net working capital ......................................................................................................  

 
204,277 

2. Cash flow before changing net working capital ................................................................................    1,004,823 

Changes to the net working capital   

Decrease/increase in payables to customers .................................................................................................   -340,809 

lncrease/decrease in trade payables .............................................................................................................   1,373 

lncrease/decrease from prepayments and accrued income ..........................................................................   229,907 

lncrease/decrease from accruals and deferred income .................................................................................   2,615 

Other decreases/other increases in net working capital ...............................................................................   -360,462 

Total changes to net working capital ......................................................................................................   -467,376 

3. Cash flow after changes to net working capital ................................................................................    537,447 

Other adjustments   

Interest received/paid ....................................................................................................................................   -70,804 

Income tax paid ..............................................................................................................................................   -259,294 

Use of reserves ...............................................................................................................................................   -57,000 

Total other adjustments.........................................................................................................................   -387,098 

Cash flow from current activities    150,349 

B. Net cash provided by investing activities   

Tangible assets ...............................................................................................................................................   -111,391 

Intangible assets ............................................................................................................................................   0 

Financial assets ..............................................................................................................................................   4,010 

Total from investing activities ................................................................................................................   -107,381 

C. Cash flows from financing activities    

Bank payables increase/decrease  2 

Loan repayments ...........................................................................................................................................   -374,890 

Capital repayments  -2 

Cash flows from financing activities .......................................................................................................   -374,890 

Increase/decrease in liquid assets -A +/- B +/- C .....................................................................................    -331,922 

Liquid assets at the start of the year   

Bank and post office deposits ........................................................................................................................   1,651,875 

Cash and valuables in hand ............................................................................................................................   238 

Total liquid assets at the start of the year ..............................................................................................    1,652,113 

Liquid assets at the end of the year   

Bank and post office deposits ........................................................................................................................   1,320,058 

Cash and valuables in hand ............................................................................................................................   133 

Total liquid assets at the end of the year ...............................................................................................    1,320,191 
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Notes to the financial statements 

at 31 December 2017 prepared in abbreviated form pursuant to art. 2435 bis of the Civil Code 

Registered office  CEVA 

Fiscal code  2730450042 

Registration number  CUNEO 231749 

VAT number  2730450042 

Share capital Euro  Euro 80,000 

Legal form  LIMITED LIABILITY COMPANY 

Activity Code (ATECO)  351100 

Company being wound up  no 

Company with a single shareholder  no 

Company subject to the management and coordination of others  no 

Name of the company or entity that exercises management  
and coordination 

  

Belonging to a group  no 

Name of the controlling entity   

Country of the controlling entity   

 

1. PREMISE 

The financial statements for the year ended 31 December 2017 of which these notes are an integral part 

pursuant to art. 2423, first paragraph of the Civil Code, correspond to the results of the accounting records 

regularly kept and are drawn up in accordance with articles 2423, 2423 ter, 2424, 2424 bis, 2425, 2425 bis 

of the Civil Code, according to the principles of preparation compliant with the provisions of art. 2423 bis, 

evaluation criteria pursuant to art. 2426 c.c. 

The financial statements for the current year have been prepared in abbreviated form in accordance with 

the provisions of art. 2435- bis of the Civil Code, as the conditions set forth in paragraph 1 of the aforemen-

tioned article are fulfilled. Consequently, in these explanatory notes, the information required by para-

graph 1 of the art. 2427 is limited to items specified in paragraph 5 of the art. 2435 bis of the Civil Code. 

Furthermore, this supplementary note contains the information required by numbers 3) and 4) of art. 2428 

of the Civil Code and therefore, the management report was not prepared pursuant to art. 2435 - bis, para-

graph 6 of the Civil Code. 

The valuation criteria pursuant to art. 2426 of the Civil Code are consistent with those used in the prepara-

tion of the financial statements of previous year, with the exception of the items for which Legislative De-

cree 139/2015 introduced new valuation criteria and there were no exceptional events that made it neces-

sary to resort to exceptions pursuant to arts. 2423 bis, second paragraph and 2423, fifth paragraph of the 

Civil Code. 

There are no assets and liabilities that fall under more than one item in the balance sheet. 

The asset and liability items belonging to more than one balance sheet item are specifically mentioned. 
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2. Principles for preparation  

In accordance with the provisions of article 2423 bis of the Code Civil, during the preparation of the finan-

cial statements, steps were taken to: 

 evaluate the individual items according to prudence and expecting a normal going concern; 

 include only the profits actually made during the year; 

 determine the income and the costs in respect of the accrual and independently from the financial 

event; 

 understand all the accrual risks and losses, even if they become known after the end of the year; 

 evaluate separately the heterogeneous elements included in the various items of the financial 

statements; 

 keep unchanged the evaluation criteria adopted compared to the previous year. 

3. Applied evaluation criteria 

3.1. Intangible fixed assets 

The following evaluation criteria applied to the financial statement items are in observance of the provi-

sions art. 2426 of the Italian Civil Code. 

Intangible assets are recorded, up to the limit of the recoverable value, at purchase cost or at internal pro-

duction cost, including all directly attributable ancillary charges, and are systematically amortized on a 

straight-line basis in relation to the useful life of the asset. 

Development costs relate to the costs incurred for the expansion of the Garessio I wind farm, which is still 

under construction authorization, and derive from the application of the results of basic research or other 

knowledge possessed or acquired, before the start of commercial production or use, and are depreciated in 

five years. 

The rights to use the intellectual property are amortized on the basis of their presumed duration of use, in 

any case not exceeding that fixed by the license agreements. 

Fixed assets whose value at the end of the year is permanently lower than the residual net cost are record-

ed at this lower value; this is not maintained if in subsequent years the reason for the impairment no longer 

exists. 

The incremental expenses on leased assets are amortized on the basis of the residual duration of the lease 

contract related to the wind farm. 

The research costs capitalized in the years prior to the entry into force of Legislative Decree 139/2015 meet 

the requirements for the capitalization of the "development costs" and therefore are recorded in this item. 

3.2.Tangible fixed assets 

Tangible fixed assets are recognized on the date on which the related risks and benefits of the assets ac-

quired are transferred and are recorded, within the limit of the recoverable value, at the purchase or pro-

duction cost net of related accumulated depreciation, including all directly attributable costs and ancillary 
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charges, of indirect costs relating to internal production, as well as charges relating to the financing of in-

ternal manufacturing incurred in manufacturing period and up to the time when the good can be used. 

The costs incurred on existing assets for the purpose of expanding, modernizing and improving the struc-

tural elements, as well as those incurred to increase compliance with the purposes for which they were ac-

quired, and maintenance extraordinary in accordance with the provisions of OIC 16 in par. from 49 to 53, 

they have been capitalized only in the presence of a significant and measurable increase in production ca-

pacity or useful life. 

For these assets, the depreciation was applied in a uniform manner to the new book value, taking into ac-

count the residual useful life. 

The cost of fixed assets whose use is limited in time is systematically depreciated in each year/period based 

on economic-technical rates determined in relation to the residual possibility of use. 

All assets, including those that are temporarily unused, have been depreciated, except for those whose util-

ity does not end and that consist of land and civil buildings. 

Depreciation begins when the assets are available and ready for use. 

The rates that reflect the result of the technical depreciation plans corresponding to the coefficients estab-

lished in the table attached to the Ministerial Decree 31.12.1988 for the sector of belonging. The deprecia-

tion rates are reduced by 50% for the acquisitions made during the year, in compliance with the conditions 

established by OIC 16 par. 61. 

The depreciation plans, in accordance with OIC 16, paragraph 70 are revised in the event of a change in the 

residual possibility of utilization. 

Obsolete assets and those that will no longer be used or usable in the production cycle, based on OIC 16 

paragraph 80 have not been depreciated and have been valued at the lower value between the net book 

value and the recoverable value. 

3.3.Government grants  

The Government grants received are recognized (accounted) in the income of the period (Income ap-

proach). 

3.4.Investments 

No investments at the end of the year. 

3.5.Receivables  

The receivables are accounted among the fixed asset or in the current assets on the basis of their destina-

tion/origin with respect to the ordinary activity and are recorded at the presumed realization value. 

The breakdown of the amounts due within and after the financial year is made with reference to the con-

tractual or legal maturity, also taking into account facts and events that may lead to a change in the original 

maturity. 
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Pursuant to OIC 15 par. 84 it should be noted that the cost amortized method was not used in the valuation 

of the receivables. 

The value of the account receivables was adjusted to the presumable realization value by establishing a 

provision for the write-down of credits, for an amount of EUR 71,140, to cover the receivables deemed un-

collectible, as well as the generic risk relating to the remaining receivables, based on estimates carried out 

on the basis of past experience, the performance of the seniority indicators of past due loans, as well as on 

events occurring after the end of the year that have an impact on the values at the balance sheet date. 

3.6.Tax receivables and prepaid taxes 

The item "Tax receivables" includes the certain and determined amounts deriving from credits for which a 

right has arisen realizable by repayment or in compensation. 

The item also includes the amount of EUR 646 thousand paid as a precaution to the tax authorities for 

which it is pending litigation for recognition of this credit and its return; the dispute focuses more generally 

on the recognition of the "Tremonti Ambientale" facility. 

For this amount, a provision for doubtful debts of a similar amount has been allocated; the relative provi-

sion has been included in the income statement under item 20) "Taxes relating to previous years". 

Following this provision, the amount of this credit is shown in the balance sheet as zero. 

The item "Prepaid taxes" includes deferred tax assets determined on the basis of temporary deductible dif-

ferences, applying the estimated tax rate in use at the time in which such differences are deemed to be re-

versed. 

3.7.Cash and cash equivalents 

Cash and cash equivalents are measured at nominal value. 

3.8.Accruals and deferred income  

Accruals and deferrals have been entered on the basis of the principle of temporal economic competence 

and contain the revenues/costs pertaining to the year and payable in subsequent years and the revenues/ 

costs incurred within the current year but pertaining to subsequent years. 

Therefore, only the portions of costs and revenues, common to two or more years, are entered, the amount 

of which varies as a function of time. 

At the end of the year it was verified that the conditions that led to the initial recognition were respected, 

making, if necessary, the due value adjustments, taking into account not only the time element also of the 

possible recoverability. 

Among the prepaid expenses, the most significant component regards the initial rental fee paid in advance 

and the initial charges related to the financial leasing contract with which the company acquired the wind 

power plant through which it operates. 
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3.9.Provisions for risks and charges 

The provisions for risks and charges were allocated to cover liabilities whose existence was deemed to be 

certain or probable and for which the amount or the contingency date could not be determined at the fiscal 

year's closing date. 

The provisions were established on the basis of the principles of prudence and accrual, in compliance with 

the accounting standard OIC 31. The related provisions are recorded in the income statement of the accrual 

period, on the basis of the by the nature of cost classification criterion. 

During the current year the provision remained unchanged for an amount of EUR 20 thousand. 

3.10.Provisions for taxes, including deferred taxes 

It includes the liabilities for probable taxes, deriving from non-definitive assessments and pending disputes, 

and the deferred tax liabilities determined on the basis of taxable temporary differences, applying the esti-

mated rate in force at the moment in which such differences are deemed to have been filed. 

In the current year it decreased of EUR 4.3 thousand. 

3.11.Payables 

The debts were recognized in the financial statements in accordance with the depreciated cost criterion, as 

defined by art. 2426 of the Italian Civil Code, taking into account the time factor, in accordance with the 

terms of art. 2426, paragraph 1, No. 8 of the Italian Civil Code. Debts for which the depreciated cost method 

and/or the discounting to present value are not applicable were entered at their nominal value, in order to 

provide a truthful and accurate representation of the balance sheet and income statement situation. This 

situation occurred, for example, in the case of debts with a maturity of less than twelve months or, with 

reference to the depreciated cost method, in the case in which the transaction costs, commissions, and any 

other differences between initial value and value at maturity are negligible or, also, in the case of discount-

ing to present value, when the interest rate inferable from the contractual conditions does not differ signifi-

cantly from the market interest rate. The classification of payables among the various debt items is made 

on the basis of the nature (or origin) thereof with respect to ordinary operations regardless of the period of 

time within which the liabilities must be settled. 

Tax payables include the liabilities for certain and determined taxes, as well as withholdings made as a sub-

stitute and not yet paid at the financial statements date, and, where the offsetting is permitted, are record-

ed net of advance payments, withholdings down payment and tax credits. 

3.12.Costs and revenues 

They are recognized according to the principle of prudence and economic competence. Note that the trans-

actions economic and financial with group companies and related parties are carried out at normal condi-

tions of market. 

Ceva, 3 April 2019 

Franceso Milano 

The Director 
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Independent auditor's report 

To the Board of Directors of San Bernardo Wind Energy S.r.l. 

1. Opinion 

We have audited the financial statements of San Bernardo Wind Energy S.r.l. (the Company), which com-

prise the balance sheet as 31 December 2017, the income statement and the cash flow statement for the 

year then ended and the explanatory notes. 

In our opinion, the financial statements give a true and fair view of the financial position of the Company as 

at 31 December 2017, and of the result of its operations and its cash flows for the year then ended in ac-

cordance with the Italian regulations and accounting principles governing financial statements. 

2. Basis of opinion 

We conducted our audit in accordance with International Standards on Auditing (ISA) Italia. Our 

responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of 

the Financial Statements section of this report. We are independent of the company in accordance with 

ethical requirements and standards applicable in Italy that are relevant to the audit of financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

opinion. 

3. Other matters 

This report is not issue under any legal requirement, since for the year ended as 31 December 2017 the au-

dit pursuant to article 2477 of the Italian Civil Code was not mandatory by law. 

3.1. Responsibilities of management and those charged with governance for the financial statements 

Management is responsible for the preparation of financial statements that give a true and fair view in ac-

cordance with the Italian regulations and accounting principles governing financial statements and, within 

the limits of the law, for such internal control as management determines is necessary to enable the prepa-

ration of financial statements that are free from material misstatement, whether due to fraud or error. In 

preparing the financial statements, management is responsible for assessing the Company's ability to con-

tinue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless management either intends to liquidate the Company or to cease opera-

tions, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Company's financial reporting process. 

3.2.Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor's report that in-

cludes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 

conducted in accordance with International Standards on Auditing (ISA) Italia will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
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individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of these financial statements. 

As part of the audit in accordance with International Standards on Auditing (ISA) Italia, we exercise profes-

sional judgment and maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risk of material misstatement of the financial statements, whether due to 

fraud or error; design and perform audit procedures in response to those risks, and obtain audit evi-

dence that is sufficient and appropriate to provide a basis for our opinion. The risk of non-detecting a 

material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 

involve collusion, forgery, intentional omissions, misrepresentations or the override of internal con-

trol; 

• Obtain and understanding of internal control relevant to the audit in order to design audit proce-

dures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on 

the effectiveness of the Company's internal control; 

• Evaluate the appropriateness of accounting principles used and the reasonableness of accounting 

estimates and related disclosures made management; 

• Conclude on the appropriateness of management's use of the going concern and, based on the audit 

evidence obtained, whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the Company's ability to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention in our auditor's report to the related 

disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. 

Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 

However, future events or conditions may cause the Company to cease to continue as a going con-

cern; 

• Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions in a manner 

that achieves fair presentation. 

We communicate with those charged with governance, identified at the appropriate level as required by 

the ISA Italia, among other matters, the planned scope and timing of the audit and significant audit findings, 

including any significant deficiencies in internal control that we identify during our audit. 

Turin, 4 April 2019 

BDO Italia S.p.A. 

Signed by Eugenio Vicari  

Partner 
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 No significant change in  financial position 10.5.

Since 30 September 2019 no significant change in the financial position of the Company or the Initial Project 
Companies has occurred. 

 Additional Performance Indicators 10.6.

For a presentation and discussion of the non-financial key performance indicators which the Company plans 
to use to control and monitor the success of its future activities on an ongoing basis, please refer to Sec-
tion 4.6.6 “Analysis of Additional Performance Indicators”. 

 Dividend Policy 10.7.

 General Rules on Allocation of Profits 10.7.1

Based on their respective interest in the Company’s share capital, the Company’s shareholders have a right 
to the Company’s distributable profits. If contributions have been made during the course of a financial 
year, the contributions are proportionally considered according to the time expired since the payment of 
the contribution (Section 60 paragraph 2 sentence 3 AktG). Pursuant to Section 4 para. 7 of the Articles of 
Association the profit distribution of new shares can be determined deviant from Section 60 paragraph 2 
AktG in case of capital increases. 

In a German stock corporation, resolutions concerning the distribution of dividends for a given financial 
year, and the amount and payment date thereof, are adopted by the general shareholders’ meeting of the 
subsequent financial year upon a joint proposal by the Management Board and the Supervisory Board. Divi-
dends may only be distributed from Company’s the distributable profit (Bilanzgewinn). The distributable 
profit is calculated based on the Company’s stand-alone annual financial statements prepared in accord-
ance with the accounting principles of the German Commercial Code (Handelsgesetzbuch).  

When determining the amount available for distribution, net income or loss for the year 
(Jahresüberschuss/-fehlbetrag) must be adjusted for profit/loss carry-forwards (Gewinn-/ Verlustvorträge) 
from the previous year and release of or allocations to reserves. Certain reserves are required to be set up 
by law and must be deducted when calculating the profit available for distribution. The Management Board 
must prepare the financial statements (statement of financial position, profit and loss statement and notes 
to the financial statements) and the management report for the previous financial year by the statutory 
deadline, and present these to the auditors and then the Supervisory Board after preparation. At the same 
time, the Management Board and the Supervisory Board must present a proposal for the allocation of the 
Company’s distributable profit pursuant to Section 170 AktG. Pursuant to Section 171 AktG, the Supervisory 
Board must review the financial statements, the management report and the proposal for the allocation of 
the distributable profit, and report to the general shareholders’ meeting in writing on the results. The Su-
pervisory Board must submit its report to the Management Board within one month after the documents 
were received. If the Supervisory Board approves the financial statements after its review, these are 
deemed adopted unless the Management Board and the Supervisory Board resolve to assign the adoption 
of the financial statements to the general shareholders’ meeting. If the Management Board and the Super-
visory Board choose to allow the general shareholders’ meeting to adopt the financial statements, or if the 
Supervisory Board does not approve the financial statements, the Management Board must convene a gen-
eral shareholders’ meeting without delay. 

The resolution of the general shareholders’ meeting on the allocation of the distributable profit must be 
passed with a simple majority of votes. If the Management Board and the Supervisory Board adopt the fi-
nancial statements, they can allocate an amount of up to half of the Company’s net income for the year to 
other surplus reserves. Additions to the legal reserves and loss carry-forwards must be deducted in advance 
when calculating the amount of net income for the year to be allocated to other surplus reserves. Dividends 
resolved by the general shareholders’ meeting are due and payable three business days after the relevant 
general shareholders’ meeting, unless otherwise provided in the dividend resolution or in the Articles of As-
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sociation, in compliance with the rules of the respective clearing system. Dividend payment claims are sub-
ject to a three-year statutory limitation period. If dividend payment claims expire, then the Company be-
comes the beneficiary of the dividends. Details concerning any dividends resolved by the general share-
holders’ meeting and the paying agents named by the Company will be published in each case in the Ger-
man Federal Gazette (Bundesanzeiger). 

Neither German law nor the Articles of Association provide for a special procedure for the exercise of divi-
dend rights by shareholders not residing in Germany. Shareholders who have their Shares held in safekeep-
ing by a custodian bank situated outside Germany must inquire at the respective bank regarding the terms 
and conditions applicable in their case. 

 Dividends Paid and Dividend Policy of SUMMIQ AG  10.7.2

Since its establishment as a limited liability company, the Company has not distributed any profits to its 
shareholders. The Company does not expect to pay dividends for the financial year 2019.  

The Company intends to distribute 50% of its annual net profit to its shareholders and to use the remaining 
part of its profits, if any, less the proportion to be allocated to the statutory reserve, for financing further 
growth of its business in the coming financial years. However, the Company’s ability to pay future dividends 
depends on the amount of distributable retained profits. The Company is not in a position to make any 
statements on the amount of future retained profits or on whether retained profits will exist at all in the 
future. Consequently, the Company is unable to guarantee that dividends will be paid in future years. 

 Profit distribution by the Initial Project Companies 10.7.3

Havelland KG did not follow a dividend policy in the past. In the financial years ended 31 December 2018 
and 2017 and in the period since 1 January 2019, the partner of Havelland KG did not withdraw funds from 
his capital accounts. During the same period of time Ravenstein KG withdraw funds for an amount of EUR 
1,210,000 from his capital accounts. Profits generated by Havelland KG and Ravenstein KG in the future will 
be withdrawn by the Company as their limited partner to the extent permitted by law or applicable financ-
ing contracts respectively. 

San Bernardo incorporated as limited liability company under Italian law did not pay a dividend for the fi-
nancial years ended 31 December 2018 and 2017. It may distribute such profits to the shareholders that 
have been generated and that result from the approved annual accounts as well as other profits to the ex-
tent permitted by the Italian Civil Code. 
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 Pro Forma Financial Information 10.8.

Introduction 10.8.1

On 29 March 2019, SUMMIQ AG (then under its corporate name of GCE Windpark Gischberg GmbH) (the 
“Company”) entered into purchase agreements regarding the acquisition of the following renewable energy 
projects of subsidiaries of Green City AG, Munich (“Green City” and together with its direct and indirect 
subsidiaries the “Green City Group”) for a total purchase price of EUR 13.7 million (the “Initial Acquisi-
tions”). The Initial Acquisitions comprise the purchase by and the transfer to SUMMIQ of  

 100% of the limited partnership interest and, by means of a 100% subsidiary assuming the role of 
sole general partner, the general partnership interest in Windpark Havelland Projekt I GmbH & Co. 
KG, Munich, (“Havelland KG”) which operates the wind park Schlenzer in the district of Teltow-
Fläming in Brandenburg, Germany (“Schlenzer”);  

 100% of the limited partnership interest and, by means of a 100% subsidiary assuming the role of 
sole general partner, the general partnership interest in Green City Energy Windpark Ravenstein 
GmbH & Co. KG (“Ravenstein KG”) which operates a wind park in the Neckar-Odenwald district in 
Germany (“Ravenstein”; the acquisition of the participations in Havelland KG and Ravenstein KG to-
gether “Initial German Acquisitions”); and 

 80% of the shares in San Bernardo Wind Energy S.r.l. (an Italian limited liability company, “San Ber-
nardo” and together with Havelland KG and Ravenstein KG the “Initial Project Companies”) which 
operates the wind park Garessio I in the Italian region of Piedmont (“Garessio I”). 

The completion of the Initial Acquisitions is subject to several conditions precedent, including, inter alia, (i) 
the consent of the financing parties of the Initial Project Companies, (ii) the inclusion of the shares of the 
Issuer in trading on the open market of a German stock exchange, and (iii) the execution of a capital in-
crease in this context. Following the completion of the Offering the Company plans to consummate the Ini-
tial Acquisitions on or about 30 December 2019. 

As the acquisition of the Initial Project Companies has a significant impact on the net assets, financial situa-
tion and operating results of the Company, the following pro forma financial information, comprising the 
pro forma balance sheet as at 30 September 2019 (the “Pro Forma Balance Sheet”), pro forma profit and 
loss statements for the financial year ended 31 December 2018 (the “Pro Forma P&L Statement 2018”) and 
for the nine-month period ended 30 September 2019 (the “Pro Forma P&L Statement Q3 2019” and to-
gether with the Pro Forma P&L Statement 2018 the “Pro Forma P&L Statements”), as well as the related 
pro forma explanatory notes, were prepared (together the “Pro Forma Financial Information”). 

The purpose of the Pro Forma Financial Information is to show significant effects of the Initial Acquisitions 
on the historical consolidated financial statements of the Company in the way they would have occurred 
had the Initial Acquisitions been included in a consolidated interim balance sheet of the Company as of 30 
September 2019 or in the interim consolidated profit and loss statements of the Company for the nine-
month period ended 30 September 2019 or in the annual consolidated profit and loss statements of the 
Company for the financial year ended 31 December 2018. The Pro Forma Financial Information of the Com-
pany is prepared purely to illustrate these effects. The actual consummation of the Initial Acquisitions, in-
cluding the transfer of the relevant participations in the Initial Project Companies, will only take place when 
all conditions precedent set out in the respective share purchase agreements have been cumulatively ful-
filled. 

The depiction of the Pro Forma Financial Information is based on pro forma assumptions and estimates re-
garding several transaction parameters (see Section 10.8.5 “Explanations on Pro Forma Adjustments” for 
details). 
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The initial hypothetical assumption for the preparation of the Pro Forma Financial Information for the fi-
nancial year ended 31 December 2018 and for the nine-month period ended 30 September 2019 is, in par-
ticular, that the Initial Project Companies were acquired by the Company, and the financing from the issue 
of shares by way of a capital increase was completed, respectively, by 30 September 2019 (in respect of the 
Pro Forma Balance Sheet and the Pro Forma P&L Statement Q3 2019), and by 1 January 2018 (in respect of 
the Pro Forma P&L Statement 2018). 

It is therefore in the nature of the Pro Forma Financial Information that it only describes a hypothetical sit-
uation, and does not reflect the actual net assets, financial situation and results of operations of the Com-
pany after the acquisition of the Initial Project Companies. The Pro Forma Financial Information is not a 
forecast of the net assets, financial situation and results of operations of the Company at a future date. It 
should also be noted that the Pro Forma Financial Information is only meaningful in connection with the 
historical financial information of the Company for the financial year ended 31 December 2018 and for the 
nine-month period ended 30 September 2019. 

Historical Financial Information 10.8.2

The Pro-Forma Financial Information for the financial year ended 31 December 2018 and the nine-month 
period ended 30 September 2019 is based on the following historical financial information:  

 Unaudited interim financial statements as at 30 September 2019 of the Company, prepared in ac-
cordance with the German Commercial Code (Handelsgesetzbuch; HGB) (“German GAAP”); 

 Audited and published financial statements as at 31 December 2018 of the Company, prepared in 
accordance with German GAAP; 

 Unaudited interim financial statements as at 30 September 2019 of Havelland KG and of Ravenstein 
KG; both prepared in accordance with German GAAP; 

 Audited financial statements as at 31 December 2018 of Havelland KG and of Ravenstein KG; both 
prepared in accordance with German GAAP; 

 Unaudited interim financial statements as at 30 September 2019 of San Bernardo, prepared in ac-
cordance with Italian Generally Accepted Accounting Principles (“Italian GAAP”); 

 Audited financial statements as at 31 December 2018 of San Bernardo, prepared in accordance with 
Italian GAAP. 

The Pro Forma Balance Sheet and the Pro Forma P&L Statements were prepared on the basis of the histori-
cal financial information named above.  

The accounting principles which were applied to the historical financial information prepared under Ger-
man GAAP, as described in the accounts / notes to the annual / interim financial statements as at 30 Sep-
tember 2019 and 31 December 2018 as applicable, were applied consistently. 

The annual and interim financial statements of San Bernardo historically prepared under Italian GAAP were 
adjusted to German GAAP and to the accounting, valuation and presentation policies applied by the Com-
pany. The adjustments made are described in Section 10.8.5 “Explanations on Pro Forma Adjustments”.
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 Pro Forma Balance Sheet as at 30 September 2019 10.8.3

In EUR 

 

Summiq AG 

 
Windpark 
Havelland 

Projekt I GmbH 
& Co. KG 

 Green City 
Energy 

Windpark 
Ravenstein 

GmbH & Co. 
KG 

 

San Bernardo Wind Energy S.R.L. 

 

Total 

 

Pro forma adjustment I  

 

Pro forma adjustment II  

 

Pro forma 
balance sheet 

 30 Sep 2019  30 Sep 2019  30 Sep 2019  30 Sep 2019  30 Sep 2019   30 Sep 2019  30 Sep 2019   30 Sep 2019   30 Sep 2019 

 
German GAAP 

 
German GAAP 

 
German GAAP 

 
Italian GAAP 

 Adj to German 
GAAP 

Notes to the  
adjustments 

 

 

 

 

Notes to the 
Pro forma 

adjustment I 
 

 

Notes to the 

Pro forma 

adjustment II 

 

 

  Assets  

         
 

    
 

  
 

  A  Non-current Assets  

                    I.  Intangible assets  

         
 

 

  

  
 

  
 

 

  

 1. Self-created industrial property rights and similar rights .....................................................................   

      

458,447 

 

-458,447 (4) 

 

0 

       

0 

 2. Goodwill ..............................................................................................................................................   

           

0 

       

0 

II.  Tangible assets  

           

  

       

  

 1. Property, plant and equipment ...........................................................................................................   

    

619,670 

 

383,532 

  

(4) 

 

1,003,202 

       

1,003,202 

 2. Technical equipment and machines ....................................................................................................   

  

10,311,417 

 

13,998,340 

 

0 

 

6,664,580 (4) 

 

30,974,337 

    

3,037,876 (2) 

 

34,012,212 

 3.  Other equipment, factory and office equipment .................................................................................   

    

193 

 

74,872 

  

(4) 

 

75,065 

       

75,065 

 4. Prepayment on tangible assets and constructions in progress ............................................................   

      

0 

 

368,897 (4) 

 

368,897 

       

368,897 

III  Financial Assets ...................................................................................................................................   31,041 

 

  

   

2,489 

    

33,529 

 

14,196,712 (1) 

 

-14,196,712 (2) 

 

33,529 

B  Current Assests  

                    I.  Inventories  

                    II. 1. Trade receivables ................................................................................................................................   

  

43,776 

 

116,578 

 

91,377 

    

251,731 

       

251,731 

 2. Receivables from affiliated companies ................................................................................................   246,937 

   

1,954,246 

      

2,201,183 

       

2,201,183 

 3. Receivables from companies in which shares are held ........................................................................   1,759 

          

1,759 

       

1,759 

 4. Other assets ........................................................................................................................................   502 

 

375,011 

 

638,900 

 

588,043 

    

1,602,457 

       

1,602,457 

III.  Cash and bank balances .......................................................................................................................   29,809 

 

472,612 

 

347,453 

 

2,520,900 

    

3,370,773 

 

85,803,288 (1) 

    

89,174,062 

C  Prepaid expenses ................................................................................................................................   3,240   67,045   89,043   712,420   -674,724     197,023           
  

  197,023 

D  Deferred tax assets .............................................................................................................................               4,800   -4,800     0               0 

  Total assets .........................................................................................................................................   313,287   11,269,860   17,764,422   4,836,880   5,895,505     40,079,955   100,000,000     -11,158,836     128,921,119 
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In EUR 

 

Summiq AG 

 
Windpark 
Havelland 

Projekt I GmbH 
& Co. KG 

 Green City 
Energy 

Windpark 
Ravenstein 

GmbH & Co. 
KG 

 

San Bernardo Wind Energy S.R.L.
 

 

Total 

 

Pro forma adjustment I 
 

 

Pro forma adjustment II 
 

 

Pro forma 
balance sheet 

 30 Sep 2019  30 Sep 2019  30 Sep 2019  30 Sep 2019  30 Sep 2019   30 Sep 2019  30 Sep 2019   30 Sep 2019   30 Sep 2019 

 
German GAAP 

 
German GAAP 

 
German GAAP 

 
Italian GAAP 

 Adj to German 
GAAP 

Notes to the  
adjustments 

 

 

 

 

Notes to the 
Pro forma 

adjustment I 
 

 

Notes to the 

Pro forma 

adjustment II 

 

 

  Equity and Liabilities           
 

    
 

  
 

  

A  Equity           
 

    
 

  
 

  

I.  Subscribed capital/ capital share of limited partners ...........................................................................   50,000  500  7,422,500  80,000   
 

 7,553,000  10,000,000 
(1) 

 -7,503,000 
(2) 

 10,050,000 

II.    Capital reserve/ statutory reserve .......................................................................................................     3,100,000    16,000   
 

 3,116,000  90,000,000 
(1) 

 -3,116,000 
(2) 

 90,000,000 

III.  Profit reserves .....................................................................................................................................         3,636,796  150,692 
(4) 

 3,787,488   
 

 -3,787,488 
(2) 

 0 

IV.  Profit/ loss carried forward..................................................................................................................   8,443  -61,663  -2,473,581     
 

 -2,526,801  -8,020,000 
(2) 

 2,328,115 
(2) 

 -8,218,686 

V.  Profit/ loss for the financial year .........................................................................................................   -22,190  -156,285  -246,884  257,724  37,899 (4)  -129,737     23,935 (2)  -105,802 

VI.  Non-controlling interests .....................................................................................................................                    809,318 (2)  809,318 

VII.  Negative goodwill ................................................................................................................................                       0 

B  Provisions and accruals                                          

 1. Provisions for pensions and similar obligations ...................................................................................              0        0 

 2. Tax accruals .........................................................................................................................................     4,196         4,196        4,196 

 3. Other provisions and accruals .............................................................................................................   2,056  44,324  334,896  20,000   
 

 401,275  8,020,000 
(3) 

  
 

 8,421,275 

C  Liabilities                                          

 1. Liabilities to banks ...............................................................................................................................     8,328,351  12,723,315  203  5,632,080 (4)  26,683,949        26,683,949 

 2. Trade payables ....................................................................................................................................   217,535  6,785  4,176  606,074     834,570        834,570 

 3. Payables to affiliated companies .........................................................................................................   57,444  2,625    128,714  -128,714   60,069        60,069 

 4. Other liabilities ....................................................................................................................................     1,028    82,617  128,714   212,359        212,359 

D  Deferred income .................................................................................................................................               8,752         8,752               8,752 

E  Deferred tax liabilities ........................................................................................................................               0   74,835     74,835         86,285 (2)   161,120 

  Total equity and liabilities ..................................................................................................................   313,287   11,269,860   17,764,422   4,836,880   5,895,505     40,079,955   100,000,000     -11,158,836     128,921,119 
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 Pro Forma P&L Statement  10.8.4

a) Pro Forma P&L Statement Q3 2019 

In EUR 

 

Summiq AG 

 
Windpark 

Havelland Projekt 
I GmbH & Co. KG 

 Green City Energy 
Windpark 

Ravenstein GmbH 
& Co. KG 

 

San Bernardo Wind Energy S.R.L. 

 

Total 

 

Pro forma adjustment I  

 

Pro forma adjustment II  

 
Pro forma Income 

Statement 

 Nine-month 
period ended 
30 Sept 2019 

 Nine-month 
period ended 
30 Sept 2019 

 Nine-month 
period ended 
30 Sept 2019 

 Nine-month 
period ended 
30 Sept 2019 

 Nine-month 
period ended 
30 Sept 2019 

 
 Nine-month 

period ended 
30 Sept 2019 

 Nine-month 
period ended 
30 Sept 2019 

 
 Nine-month 

period ended 
30 Sept 2019 

 
 Nine-month 

period ended 
30 Sept 2019 

 
German GAAP 

 
German GAAP 

 
German GAAP 

 
Italian GAAP 

 Adj to German 
GAAP 

Notes to the  
adjustments 

 

 

 

 

Notes to the 
Pro forma 

adjustment I 

 

 

Notes to the 

Pro forma 

adjustment II 

 

 

1. Revenues .............................................................................................................................................     740,652  1,290,108  2,221,900  0 
 

 4,252,659   
 

  
 

 4,252,659 

2. In-/ decrease in finished goods and work in progress ..........................................................................            
 

 0   
 

  
 

 0 

3. Own work capitalized ..........................................................................................................................            
 

 0   
 

  
 

 0 

4. Other operating income ......................................................................................................................   196,335    567  1,497  0 
 

 198,399   
 

  
 

 198,399 

5. Cost of materials .................................................................................................................................     -5,963         -5,963        -5,963 

6. Personnel expenses .............................................................................................................................         -45,999  0   -45,999        -45,999 

7. Depreciation and amortizations ..........................................................................................................     -580,017  -920,152  -98,987  -843,707 (4)  -2,442,864     -159,888 (2)  -2,602,752 

8. Other operating expenses ...................................................................................................................   -218,452   -198,136   -425,911   -1,653,785   1,005,010 (4)  -1,491,274    (3)      -1,491,274 

 Operating profit or loss/ EBIT .............................................................................................................   -22,117   -43,465   -55,389   424,626   161,303   464,958   0   -159,888   305,070 

9. Income from investments....................................................................................................................              0        0 

10. Income from securities and loans held as financial assets ...................................................................              0        0 

11. Finance income ...................................................................................................................................       56,550       56,550        56,550 

12. Write-downs on financial assets and other securities classified as 
current assets ......................................................................................................................................            

 
 0   

 
  

 
 0 

13. Finance costs .......................................................................................................................................   -73  -112,820  -248,045  -38,165  -102,081 (4)  -501,184        -501,184 

 Financial result ....................................................................................................................................   -73   -112,820   -191,495   -38,165   -102,081   -444,634           -444,634 

14. Taxes on income ..................................................................................................................................   -0      -118,558  -16,523   -135,081     4,541 (2)  -130,540 

15.  Result after taxes ................................................................................................................................   -22,190  -156,285  -246,884  267,903  42,699 
 

 -114,758  0 
 

 -155,347 
 

 -270,105 

16. Other taxes ..........................................................................................................................................   0      -10,179  0 (4)  -10,179        -10,179 

17. Profit/ loss for the period before profit attributable to  
non-controlling interests ....................................................................................................................   -22,190   -156,285   -246,884   257,724   42,699   -124,937   0   -155,347 (2)  -280,284 

18. Profit attributable to non-controlling interests ...................................................................................                    -60,085 (2)  -60,085 

19. Profit/ loss for the period after profit attributable to  
non-controlling interests ....................................................................................................................              -124,937   0   -215,431   -340,368 
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b) Pro Forma P&L Statement 2018 

In EUR 

 

Summiq AG 

 
Windpark 

Havelland Projekt 
I GmbH & Co. KG 

 Green City Energy 
Windpark 

Ravenstein GmbH 
& Co. KG 

 

San Bernardo Wind Energy S.R.L. 

 

Total 

 

Pro forma adjustment I  

 

Pro forma adjustment II  

 
Pro forma Income 

Statement 

 Financial year 
ended 

31 December 2018 

 Financial year 
ended 

31 December 2018 

 Financial year 
ended 

31 December 2018 

 Financial year 
ended 

31 December 2018 

 Financial year 
ended 

31 December 2018 
 

 Financial year 
ended 

31 December 2018 

 Financial year 
ended 

31 December 2018 
 

 Financial year 
ended 

31 December 2018 
 

 Financial year 
ended 

31 December 2018 
 

German GAAP 
 

German GAAP 
 

German GAAP 
 

Italian GAAP 
 Adj to German 

GAAP 
Notes to the  
adjustments 

 

 

 

 

Notes to the 
Pro forma 

adjustment I 

 

 

Notes to the 

Pro forma 

adjustment II 

 

 

1. Revenues .............................................................................................................................................     1,104,429  1,753,199  3,384,201   
 

 6,241,830   
 

  
 

 6,241,830 

2. In-/ decrease in finished goods and work in progress ..........................................................................            
 

 0   
 

  
 

 0 

3. Own work capitalized ..........................................................................................................................            
 

 0   
 

  
 

 0 

4. Other operating income ......................................................................................................................   6,477  9,213  653  31,813   
 

 48,156   
 

  
 

 48,156 

5. Cost of materials .................................................................................................................................     -8,342       
 

 -8,342   
 

  
 

 -8,342 

6. Personnel expenses .............................................................................................................................         -33,974   
 

 -33,974   
 

  
 

 -33,974 

7. Depreciation and amortizations ..........................................................................................................     -773,356  -1,226,870  -786,904  -1,114,608 (4)  -3,901,739     -213,184   -4,114,923 

8. Other operating expenses ...................................................................................................................   -2,380  -234,796  -581,703  -2,379,931  1,298,603 (4)  -1,900,207  -8,020,000 (3)   (2)  -9,920,207 

 Operating profit or loss/ EBIT .............................................................................................................   4,096  97,148  -54,720  215,205  183,995   445,725  -8,020,000   -213,184   -7,787,459 

9. Income from investments....................................................................................................................              0        0 

10. Income from securities and loans held as financial assets ...................................................................              0        0 

11. Finance income ...................................................................................................................................       15,236  1,576  0   16,812        16,812 

12. Write-downs on financial assets and other securities classified as 
current assets ......................................................................................................................................  

 
           0        0 

13. Finance costs .......................................................................................................................................     -158,811  -296,985  -63,581  -141,281 (4)  -660,658        -660,658 

 Financial result ....................................................................................................................................     -158,811  -281,749  -62,005  -141,281   -643,847        -643,847 

14. Taxes on income ..................................................................................................................................   -647      -250,273  -16,717   -267,637     6,055 (2)  -261,582 

15.  Result after taxes ................................................................................................................................   3,449  -61,663  -336,469  -97,073  25,997   -465,759  -8,020,000   -207,129   -8,692,888 

16. Other taxes ..........................................................................................................................................   0      -13,373  0 (4)  -13,373        -13,373 

17. Profit/ loss for the period before profit attributable to non-
controlling interests ............................................................................................................................  

 
3,449  -61,663  -336,469  -110,446  25,997   -479,133  -8,020,000   -207,129 (2)  -8,706,262 

18. Profit attributable to non-controlling interests           
 

    
 

 16,890 
(2) 

 16,890 

19. Profit/ loss for the period after profit attributable to non-
controlling interests ............................................................................................................................  

 
         

 
 -479,133  -8,020,000 

 
 -190,239 

 
 -8,689,372 
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 Explanations on Pro Forma Adjustments 10.8.5

a) Adjustments having a permanent impact on the Company’s net assets, financial situation and 

results of operations 

(i) Capital Increase 

In order to finance the payment of the purchase prices for the Initial Acquisitions, the Company plans to in-
crease its share capital by up to 10,000,000 newly issued ordinary registered shares with no par value 
(Stückaktien), each such share with a notional value of EUR 1.00 in the share capital of the Company and 
with full dividend rights as of 1 January 2019, from a capital increase against contributions in cash (the 
“Capital Increase”) resolved by an extraordinary general shareholders’ meeting of the Company on 13 No-
vember 2019 (the “New Shares”). The Company expects to generate Gross Proceeds of between EUR 
75,000,000 and EUR 100,000,000 from the Capital Increase. 

For the purposes of setting up the Pro Forma Financial Information, the Gross Proceeds of EUR 100,000,000 
million were assumed. The excess of the Gross Proceeds over par value of the New Shares in the amount of 
EUR 90,000,000 is recorded in the capital reserve account. From these available funds, a portion of EUR 
14,196,712 is used to fulfil the purchase price obligations from the acquisition of the Initial Project Compa-
nies. Incidental costs of acquisition directly attributable to these transactions (fees for notary public, adviso-
ry costs, etc.) have been estimated and included at an amount of EUR 480,082. Total acquisition costs relate 
to the Initial Project Companies as follows: 

In EUR  Ravenstein KG  San Bernardo  Havelland KG  Total 

         

Purchase price ...................   6,300,000  3,536,630  3,880,000  13,716,630 

Incidental  
acquisition costs ................  

 
220,500  123,781  135,800  480,082 

Acquisition  
costs total  .......................  

 
6,520,500  3,660,412  4,015,800  14,196,712 

 
The remaining portion of the Gross Proceeds of EUR 85,803,288 has been shown as a debit to the compa-
ny’s bank balance in the Pro Forma Balance Sheet. 

(ii) Preliminary Purchase Price Allocation 

As part of a preliminary first-time consolidation of the Initial Project Companies in the Pro Forma Balance 
Sheet, an estimated acquisition date in November 2019 was assumed. At this date, the Company plans to 
have successfully placed the New Shares at a German stock exchange, thereby fulfilling the last condition 
precedent before the Initial Acquisitions are consummated. 

The remeasurement to fair value and the allocation of fair value uplifts to individual assets as part of the 
preliminary purchase price allocation (“PPAC”) resulted in the increase of the value of non-current wind 
farm assets by EUR 3,410,948, which was allocated to the Initial Project Companies as follows: 

In EUR  Ravenstein KG  San Bernardo  Havelland KG  Total 

         

Revaluation of 
tangible assets...................  

 
1,887,043  347,244  1,176,661  3,410,948 
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Assuming a standard useful life of 16 years, the Pro Forma P&L Statements include additional depreciation 
as per the table below, which was allocated to the three Initial Project Companies as follows: 

In EUR  Ravenstein KG  San Bernardo  Havellland KG  Total 

         

Additional 
depreciations 2018 

 117,940  21,703  
73,541  

213,184 

Additional 
depreciations 2019 ...........  

 
88,455  16,277  55,156  159,888 

 
Applying the local tax rate applicable to San Bernado, a deferred tax liability of EUR 96,881 was recognized 
as part of the PPA, of which EUR 6,055 and EUR 4,541 were released through profit and loss in 2018 and 
2019, respectively. Due to specifics in taxation of German partnerships no deferred tax liabilities had to be 
recognized as part of the PPA of Ravenstein KG and Havelland KG.The amounts were as follows: 

In EUR, 
except where 
indicated 

 Ravenstein KG  San Bernardo  Havellland KG  Total 

         

Deferred tax 
liabilities  ...........................  

 
-  96,881  -  96,881 

Reversal Amount 
2018 ..................................   -  6,055  -  6,055 

Reversal Amount 
2019 ..................................  

 
-  4,541  -  4,541 

Tax rates  ...........................   14.21%  27.90%  12.74%   

 
In addition, for the hypothetical first-time consolidation purposes, the Initial Project Companies’ develop-
ment of equity was derived as at 30 September 2019 to the expected acquisition date in December 2019.  

As 20% of the shares in San Bernardo are owned by third parties, consolidation results in a non-controlling 
interest of EUR 809,318. 

b) Adjustments having a one-off impact on the Company’s net assets, financial situation and results 

of operations 

(iii) Transaction Costs 

The Company estimates that there will be transaction costs in an overall amount of EUR 8.5 million. In the 
interim financial statements as at 30 September 2019, EUR 19,554 have been expensed in this regard 

The Company has made the assumption that an estimated share of EUR 480,082 of total transaction costs 
will be directly attributable to the transactions, and will therefore be capitalized as incidental acquisition 
costs. Expenses in excess of this estimate expected to be incurred as part of the transaction have not yet 
been recognized through profit or loss in the Company’s historical financial information. EUR 8,020,000 in 
this regard have been recognized in other provisions in the Pro Forma Balance Sheet and in other operating 
expenses in the Pro Forma P&L Statement 2018. The Pro Forma P&L Statement Q3 2019 does not show 
transaction costs as a Pro Forma adjustment. According to the assumption made under IDW RH HFA 1.004 
par. 10 the transaction is presented as if it had occurred at the beginning of the last full financial year (2018) 
in this Pro Forma Financial information and correspondingly these expenses are shown as a one-off impact 
already in the Pro Forma P&L Statement 2018. 
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(iv) Adjustment of Historical Financial Information to German GAAP 

The historical financial information as at 30 September 2019 and for the periods from 1 January 2018 to 31 
December 2018 and 1 January 2019 to 30 September 2019 of San Bernardo has been prepared in accord-
ance with applicable Italian GAAP. These historical financial statements had to be adjusted to reflect Ger-
man GAAP. 

Necessary adjustments relate to the following areas: 

1. Accounting for a lease contract 

2. Capitalisation of development costs 

3. Capitalisation of start-up costs 

4. Recognition of deferred taxes 

As part of the adjustments under 1. above, changes must be made to the accounting for a lease of wind 
power stations operated by San Bernardo. These power stations are not owned by San Bernardo, but are 
part of a long-term lease contract. Italian GAAP do not require the finance lease entered into for the wind 
power stations to be recognized in the lessee’s balance sheet. By contrast, German GAAP require the lessee 
to recognize the leased asset if the leased asset is to be attributed to the lessee as the beneficial owner. 
This results in an adjustment in the amount of the net present value of lease payments over the entire life 
of the lease including incidental costs to be capitalised as acquisition cost of the wind power stations in San 
Bernardo’s non-current tangible assets, net of depreciation accumulated since the beginning of the lease. 
Special payments made under the lease contract which were recognised as prepaid expenses under Italian 
GAAP are also reclassified to acquisition costs. A liability at the present value of total lease payments includ-
ing incidental expenses, which is amortised over the life of the lease at the imputed rate, is recognized un-
der liabilities due to banks.  

Adjustments under 2. above relate to expenses for development costs incurred, which were recognized 
through profit and loss according to Italian GAAP. These were adjusted form part of the costs capitalized for 
assets under construction in the San Bernardo’s tangible non-current assets in accordance with German 
GAAP.  

By contrast, start-up costs capitalised by San Bernardo under Italian GAAP (3.) were adjusted through profit 
and loss as capitalisation of start-up costs is prohibited under German GAAP. 

Adjustments under 4. above result from the deferred tax effects of the above adjustments 1. to 3. Tempo-
rary differences between Italian GAAP and German GAAP were calculated using a tax rate of 27.9% (24% 
corporation tax and 3.9% local income tax). The deferred tax asset recorded locally under Italian GAAP was 
eliminated as the Company (SUMMIQ AG) elects not to recognize such items under German GAAP. 

The following Illustration shows the effects of accounting adjustments made to San Bernardo’s historical 
financial information as at 30 September 2019 and for periods from 1 January 2018 to 31 December 2018 
and from 1 January 2019 to 30 September 2019: 
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(a) Balance Sheet 

In EUR 

 San Bernardo 

 30 September 2019 

  Italian 
GAAP 

 Finance 
leasing 

 Develop-
ment costs 

 Formation 
costs 

 Deferred 
taxes 

 
German GAAP 

 ASSETS             

I. Intangible assets ..........................................................................................................................................................   458,447          0 

A.I.a Self-created industrial property rights and similar rights ..........................................................................................   458,447  -437,666   -16,741   -4,041       0 

A.I.b Similar rights acquired against payment, and licenses in 
such rights and assets ..............................................................................................................................................  

 
0          0 

A.I.c Goodwill ..................................................................................................................................................................   0          0 

A.I.d Advance payments made .........................................................................................................................................   0          0 

II.  Tangible assets .............................................................................................................................................................   458,404          7,491,881 

A.II.a Land, land rights and buildings, including buildings on third-
party land ................................................................................................................................................................  

 
383,532          383,532 

A.II.b Technical equipment and machines .........................................................................................................................   0  6,664,580               6,664,580 

A.II.c Other equipment, factory and office equipment ......................................................................................................   74,872          74,872 

A.II.d Prepayments on tangible assets and construction in 
progress ..................................................................................................................................................................  

 
0      368,897           368,897 

III. Financial assets ............................................................................................................................................................   2,489          2,489 

A.III.a thereof shares in affiliated companies .....................................................................................................................   0          0 

A.III.b thereof longterm loans to affiliated companies .......................................................................................................   0          0 

A.III.c thereof investments .................................................................................................................................................   0          0 

A.III.d thereof long-term loans to companies in which shares are held ..........................................................................................   0          0 

A.III.e thereof securities held as fixed assets ......................................................................................................................   0          0 

A.III.f thereof other long-term loans ..................................................................................................................................   2,489          2,489 

A Total fixed assets  919,340          7,494,369 

I. Inventories ...................................................................................................................................................................   0          0 

B.I.a thereof raw materials, consumables and supplies ....................................................................................................   0          0 

B.I.b thereof unfinished goods, work in progress..............................................................................................................   0          0 

B.I.b thereof finished goods and purchased goods ...........................................................................................................   0          0 

B.I.c thereof advance payments made .............................................................................................................................   0          0 

II. Receivables and other assets .......................................................................................................................................   679,420          679,420 

B.II.a thereof trade receivables .........................................................................................................................................   91,377          91,377 

B.II.b thereof receivables from affiliated companies .........................................................................................................   0          0 

B.II.c thereof receivables from companies in which shares are held .............................................................................................   0          0 

B.II.d thereof other assets .................................................................................................................................................   588,043          588,043 

III. Securities .....................................................................................................................................................................   0          0 

B.III.a thereof shares in affiliated companies .....................................................................................................................   0          0 

B.III.b thereof other securities ............................................................................................................................................   0          0 

IV Cash on hand, Federal bank deposits bank balances and cheques ...........................................................................................   2,520,900          2,520,900 

B Total current assets .....................................................................................................................................................   3,200,320          3,200,320 

C Prepaid expenses ........................................................................................................................................................   712,420  -674,724               37,696 

D Deferred tax assets ......................................................................................................................................................   4,800        -4,800  0 

E Asset-side difference from asset offsetting .................................................................................................................   0          0 

 TOTAL ASSETS ..............................................................................................................................................................   4,836,880          10,732,385 
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In EUR 

 San Bernardo 

 30 September 2019 

  Italian 
GAAP 

 Finance 
leasing 

 Develop-
ment costs 

 Formation 
costs 

 Deferred 
taxes 

 
German GAAP 

 LIABILITIES AND EQUITY             

I. Subscribed capital ........................................................................................................................................................   -80,000          -80,000 

II. Capital reserve .............................................................................................................................................................   0          0 

III. Profit reserve ...............................................................................................................................................................   -3,652,796          -3,803,488 

III.1 thereof statutory reserve .........................................................................................................................................   -16,000          -16,000 

III.2 Reserve for shares in a controlling or majority-owned 
undertaking .............................................................................................................................................................  

 
0          0 

III.3 thereof in accordance with the articles of incorporation ..........................................................................................   0          0 

III.4 thereof other profit reserves ....................................................................................................................................   -3,636,796  126,244   -340,221   4,974   58,312   -3,787,488 

IV. Profit/loss carried forward ...........................................................................................................................................   0          0 

V. Profit/loss for the financial year ...................................................................................................................................   -257,724  -46,354   -11,935   -933   21,323   -295,623 

A Equity ..........................................................................................................................................................................   -3,990,519          -4,179,109 

B.I. Provisions for pensions and similar obligations ............................................................................................................   0 

         

0 

B.II. Tax accruals .................................................................................................................................................................   0 

         

0 

B.III. Other provisions and accruals ......................................................................................................................................   -20,000 

         

-20,000 

B Provisions and accruals ...............................................................................................................................................   -20,000 

         

-20,000 

C.1 thereof convertibel bonds ........................................................................................................................................   0 

         

0 

C.2 thereof liabilities to banks........................................................................................................................................   -203 

 

-5,632,080               -5,632,283 

C.3 thereof advance payments received on orders .........................................................................................................   0 

         

0 

C.4 thereof trade payables ............................................................................................................................................   -606,074 

         

-606,074 

C.5 thereof liabilities from acceptance of drawn issuance of 
own bills ..................................................................................................................................................................  

 
0 

         

0 

C.6 thereof payables to affiliated companies .................................................................................................................   -128,714 

         

-128,714 

C.7 thereof payables to companies in which participating 
interests are held .....................................................................................................................................................  

 
0 

         

0 

C.8 thereof other liabilities ............................................................................................................................................   -82,618 

         

-82,618 

C.8.a a) from taxes ...........................................................................................................................................................   -41,517 

         

-41,517 

C.8.b b) thereof social security contributions  -24,604 

         

-24,604 

C. Liabilities .....................................................................................................................................................................   -817,609 

         

-6,449,689 

D. Deferred income..........................................................................................................................................................   -8,752 

         

-8,752 

E. Deferred tax liabilities .................................................................................................................................................   0 

 

            -74,835   -74,835 

 TOTAL LIABILITIES AND EQUITY ...................................................................................................................................   -4,836,880 

         

-16,732,385 
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(b) Profit and loss account 30 September 2019 

In EUR 

 San Bernardo 

 30 September 2019 

  Italian 
GAAP 

 Finance 
leasing 

 Develop-
ment costs 

 Formation 
costs 

 Deferred 
taxes 

 
German GAAP 

1. REVENUES ...................................................................................................................................................................   -2,221,900          -2,221,900 

2. Increase/decrease in finished goods and work in progress ...........................................................................................   0          0 

3. Own work capitalized ...................................................................................................................................................   0          0 

4. Other operating income ...............................................................................................................................................   -1,497          -1,497 

  Operating result ..........................................................................................................................................................   -2,223,397          -2,223,397 

5. Cost of materials ..........................................................................................................................................................             0 

5.1 for raw materials, supplies and purchased goods ....................................................................................................   0          0 

5.2 for services received ................................................................................................................................................   0          0 

  Gross income ...............................................................................................................................................................   -2,223,397          -2,223,397 

6. Personnel expenses .....................................................................................................................................................   45,999          45,999 

6.2 thereof wages and salaries ......................................................................................................................................   31,237          31,237 

6.3 thereof social security contributions/retirement benefit costs .............................................................................................   14,762          14,762 

7. Depreciation and amortizations ...................................................................................................................................   98,987          942,694 

7.1 on intangible fixed assets and tangible fixed assets .................................................................................................   98,987  856,575   -11,935   -933       942,694 

7.2 on current assets to the extent that these exceed the 
depreciation and amortisation customary in the corporation ..............................................................................................  

 
0          0 

8. Other operating expenses ............................................................................................................................................   1,653,785  -1,005,010               648,775 

 Total expenses (excluding material and purchased 
goods/services) ...........................................................................................................................................................  

 
1,798,771          1,637,468 

 Operating profit or loss ...............................................................................................................................................   -424,626          -585,929 

9. Income from investments ............................................................................................................................................   0          0 

9.1 thereof from affiliated companies............................................................................................................................   0          0 

10. Income from securities and loans held as financial assets ............................................................................................   0          0 

10.1 thereof from affiliated companies............................................................................................................................   0          0 

11. Finance income ............................................................................................................................................................   0          0 

11.1 thereof from affiliated companies............................................................................................................................   0          0 

12. Write-downs on financial assets and other securities classified 
as current assets ..........................................................................................................................................................  

 
0          0 

13. Finance costs ...............................................................................................................................................................   38,165  102,081               140,246 

13.1 thereof from affiliated companies............................................................................................................................   5,378          5,378 

 Financial result ............................................................................................................................................................   38,165          140,246 

14. Taxes on income ..........................................................................................................................................................   118,558  0      16,523  135,081 

15. Result after taxes ........................................................................................................................................................   -267,903          -310,602 

16. Other taxes ..................................................................................................................................................................   10,179          10,179 

17. Profit/loss for the financial year ..................................................................................................................................   -257,724  -46,354  -11,935  -933  16,523  -300,423 
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(c) Profit and loss account 31 December 2018 

In EUR 

 San Bernardo 

 31 December 2018 

  Italian 
GAAP 

 Finance 
leasing 

 Develop-
ment costs 

 Formation 
costs 

 Deferred 
taxes 

 
German GAAP 

1. REVENUES ...................................................................................................................................................................   -3,384,201          -3,384,201 

2. Increase/decrease in finished goods and work in progress ...........................................................................................   0          0 

3. Own work capitalized ...................................................................................................................................................   0          0 

4. Other operating income ...............................................................................................................................................   -31,813          -31,813 

  Operating result ..........................................................................................................................................................   -3,416,014          -3,416,014 

5. Cost of materials ..........................................................................................................................................................   0          0 

5.1 for raw materials, supplies and purchased goods ....................................................................................................   0          0 

5.2 for services received ................................................................................................................................................   0          0 

  Gross income ...............................................................................................................................................................   -3,416,014          -3,416,014 

6. Personnel expenses .....................................................................................................................................................   33,974          33,974 

6.2 thereof wages and salaries ......................................................................................................................................   23,121          23,121 

6.3 thereof social security contributions/retirement benefit costs .............................................................................................   10,853          10,853 

7. Depreciation and amortizations ...................................................................................................................................   786,904          1,901,512 

7.1 on intangible fixed assets and tangible fixed assets .................................................................................................   140,926  1,140,763  -24,911  -1,243    1,255,534 

7.2 on current assets to the extent that these exceed the 
depreciation and amortisation customary in the corporation ..............................................................................................  

 
645,978          645,978 

8. Other operating expenses ............................................................................................................................................   
2,379,931  

-
1,304,820    6,217    1,081,328 

 Total expenses (excluding material and purchased 
goods/services) ...........................................................................................................................................................  

 
3,200,809          3,016,814 

 Operating profit or loss ...............................................................................................................................................   -215,205          -399,200 

9. Income from investments ............................................................................................................................................   0          0 

9.1 thereof from affiliated companies............................................................................................................................   0          0 

10. Income from securities and loans held as financial assets ............................................................................................   0          0 

10.1 thereof from affiliated companies............................................................................................................................   0          0 

11. Finance income ............................................................................................................................................................   -1,576          -1,576 

11.1 thereof from affiliated companies............................................................................................................................   0          0 

12. Write-downs on financial assets and other securities classified 
as current assets ..........................................................................................................................................................  

 
0          0 

13. Finance costs ...............................................................................................................................................................   63,581  141,281        204,862 

13.1 thereof from affiliated companies............................................................................................................................   19,309          204,055 

 Financial result ............................................................................................................................................................   62,005          203,286 

14. Taxes on income ..........................................................................................................................................................   250,273        16,717  266,990 

15. Result after taxes ........................................................................................................................................................   97,073          71,076 

16. Other taxes ..................................................................................................................................................................   13,373          13,373 

17. Profit/loss for the financial year ..................................................................................................................................   110,446          84,450 
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 Auditor’s Report 10.8.6

“To SUMMIQ AG, Munich 

We have audited whether the pro forma financial information for the periods from 1 January, 2018 to 31 
December, 2018 and 1 January, 2019 to 30 September, 2019 and as of 30 September, 2019 of SUMMIQ AG, 
Munich, has been properly prepared on the basis stated in the accompanying explanatory notes and 
whether this basis is consistent with the accounting policies as well as the presentation, accounting and 
valuation policies of the Company.  

The pro forma financial information comprises pro forma consolidated income statement for the periods 
from 1 January, 2018 to 31 December, 2018 and 1 January, 2019 to 30 September, 2019, a pro forma con-
solidated balance sheet as of 30 September, 2019 as well as accompanying explanatory notes. 

The purpose of the pro forma financial information is to present the material effects the transaction de-
scribed in the accompanying explanatory notes would have had on the historical financial statements if the 
group had existed in the structure created by the transaction throughout the entire reporting period of the 
pro forma consolidated income statements, and at the pro forma balance sheet date.  

As pro forma financial information reflects a hypothetical situation it is not entirely consistent with the 
presentation that would have resulted had the relevant events actually occurred at the beginning of the re-
porting period of the pro forma consolidated income statements and at the pro forma balance sheet date.  

Consequently, we do not express an opinion on the actual effects of the transactions described in the ac-
companying explanatory pro forma notes. 

The preparation of the pro forma financial information in accordance with the principles of the Institut der 
Wirtschaftsprüfer in Deutschland e.V. (Institute of Public Auditors in Germany, accounting note: Prepara-
tion of pro forma financial information (IDW RH HFA 1.004)) is the responsibility of the Company's man-
agement. 

Our responsibility is to express an opinion, based on our audit, whether the pro forma financial information 
has been properly prepared on the basis stated in the accompanying explanatory notes and whether this 
basis is consistent with the accounting policies as well as the presentation, accounting and valuation poli-
cies of the Company.  

This also includes an appreciation on the overall presentation of the pro forma financial information. How-
ever, the subject matter of this engagement does neither include an audit of the basic figures including 
their adjustment to the accounting policies as well as the presentation, accounting and valuation policies of 
the Company, nor of the pro forma assumptions stated in the accompanying explanatory pro forma notes. 

We have planned and performed our audit in accordance with the Auditing Practice Statement: Audit of Pro 
Forma Financial Information (IDW PH 9.960.1) promulgated by the Institut der Wirtschaftsprüfer in 
Deutschland e.V. (IDW) in such a way that material errors in the compilation of the pro forma financial in-
formation on the basis stated in the accompanying explanatory pro forma notes and in the compilation of 
this basis consistent with the accounting policies as well as the presentation, accounting and valuation poli-
cies of the Company are detected with reasonable assurance. 
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In our opinion, the pro forma financial information has been properly prepared on the basis stated in the 
accompanying explanatory pro forma notes. This basis is consistent with the accounting policies as well as 
the presentation, accounting and valuation policies of the company. 

19 November 2019 

BDO AG Wirtschaftsprüfungsgesellschaft 

 

signed E. Jarraß                    signed P. Jahn 

Wirtschaftsprüfer                Wirtschaftsprüfer 

(German Public Auditor)     (German Public Auditor)”  
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11. Shareholder and security holder information 

 Overview of the Shareholder Structure 11.1.

The table below shows the shareholder structure of the Company (i) as of the date of this Prospectus as 
well as (ii) upon completion of the Offering (at the minimum number of New Shares) and (iii) upon comple-
tion of the Offering (at the maximum number of New Shares). The information regarding Green City con-
tained in this table is based on the assumption that Green City will not purchase any New Shares in the Of-
fering. 

 
As of the date of the 

Prospectus 

Upon completion of the Of-
fering  

(at the minimum number of 
New Shares) 

Upon completion of the Of-
fering  

(at the maximum number of 
New Shares) 

Shareholder 

Shares 
(notional 

value, 
in EUR) 

in %  
(rounded) 

Shares 
 

in %  
(rounded) 

Shares 
 

in %  
(rounded) 

       
Green City

1)
  50,000 100 50,000 0.66 50,000 0.50 

Freefloat 
2)

 0 0 7,500,000 99.34 10,000,000 99.50 
Total number 
of shares 

50,000 100 7,550,000 100.00 10,050,000 100.00 

1) Green City has entered into a put option agreement to purchase up to 1 million New Shares as a market stabilisation 
measures (please refer to section 8.8 – “Stabilisation Measures and Stabilisation Put Option”) 

2) Comprising all shareholders with less than 5% in the share capital. 
 

The Company’s shareholders do not have different voting rights with regard to their shares. There are no 
shares with special rights that provide controlling rights. Each of the Company’s shares entitles the holder 
to one vote in the general shareholders’ meeting. There are no restrictions on the voting right, subject to 
any potential legal limitations that might apply in individual cases (e.g. voting bans). 

 Controlling Interest 11.2.

As of the date of this Prospectus, Green City directly holds a total of 50,000 shares in the Company, which 
equals 100% of the voting rights in the Company and is therefore considered to hold a controlling interest in 
the Company. The voting rights of Green City do not differ in any respect from the rights attached to any 
other shares, including the New Shares. The limits imposed under German law, in particular the AktG, on 
the ability of a controlling shareholder to unduly exercise any control, have been observed by Green City 
and the Company. There are no special provisions in the Articles of Association to ensure that such control 
is not abused. 

Assuming a placement of all New Shares and no purchase of New Shares by Green City, Green City will con-
tinue to hold approx. 0.66% (at the minimum number of New Shares) or 0.50% (at the maximum number of 
New Shares) of the Company’s shares and voting rights and accordingly will not be deemed to control the 
Company.  

The Company did not submit its management to another company and/or another individual, for example 
on the basis of a domination agreement. The Company is unaware of any agreements that, if exercised at a 
later point in time, could lead to a change in the control of the Company. 

 Legal Disputes and Administrative Proceedings  11.3.

The Company and the Initial Project Companies are currently not, and have not been in the period covering 
the previous twelve months involved in any governmental, legal or arbitration proceedings (including any 
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such proceedings which are pending or threatened of which the Company is aware) which may have, or 
have had in the recent past significant effects on their respective financial position or profitability.  

 Conflicts of Interest 11.4.

 Management Board 11.4.1

There is a potential conflict of interest between the obligations of Mr Wolf as a member of the Manage-
ment Board and his office as a member of the management board of Green City and as a managing director 
of several companies of the Green City Group. This potential conflict may become relevant in connection 
with the Cooperation Agreement between Green City and the Company, in particular regarding the sourcing 
of additional renewable energy projects to be purchased from Green City by the Company. Mr Wolf and the 
Supervisory Board plan to eliminate this conflict of interest by Mr Wolf resigning from his office with Green 
City on or before 30 June 2020. 

Apart from this, there are no actual or potential conflicts of interest between the obligations of the Man-
agement Board members in relation to the Company and their private interests or other obligations. 

No member of the Management Board has been appointed to his post on the basis of any agreement or ar-
rangement with the major shareholders, customers or suppliers of the Company or any other persons.  

 Supervisory Board 11.4.2

There is a potential conflict of interest between the obligation of Mr Mühlhaus as a member of the Supervi-
sory Board and his office as a member of the management board of Green City and as a managing director 
of several companies of the Green City Group. However, the Supervisory Board’s rules of procedure provide 
that the member appointed by Green City pursuant to sec. 10 (2) of the Articles of the Association (being 
Mr Mühlhaus) has to abstain from voting in case of resolutions regarding matters of Green City or compa-
nies controlled by it. 

Apart from this, there are no actual or potential conflicts of interest between the obligations of the Supervi-
sory Board members in relation to the Company and their private interests or other obligations. 

Mr Mühlhaus has been appointed to his office based on the right of Green City to appoint one member to 
the Supervisory Board pursuant to sec. 10 (2) of the Articles of the Association. 

No other member of the Supervisory Board has been appointed to his office based on any agreement or ar-
rangement with the major shareholders, customers or suppliers of the Company or with any other persons. 

 Related Party Transactions 11.5.

The following Section describes related party transactions within the meaning of IAS 24. This includes 
transactions with persons or companies which are, inter alia, members of the same group as the Issuer or 
which are in control of or controlled by the Issuer. Control exists if a shareholder owns more than one half 
of the voting rights in the Issuer or, by virtue of an agreement, has the power to control the financial and 
operating policies of the Issuer’s management. This also includes transactions with associated companies 
(including joint ventures) as well as transactions with persons who have significant influence on the Issuer’s 
financial and operating policies, including close family members and intermediate entities. This includes 
the members of the Management Board and Supervisory Board and close members of their families, as 
well as those entities over which the members of the Management Board and Supervisory Board or their 
close family members are able to exercise a significant influence or in which they hold a significant share of 
voting rights.  
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Set forth below is a summary of such transactions with related parties during the financial years ended 31 
December 2017 and 31 December 2018 and the subsequent period of time until the date of this Prospectus 
(the “Relevant Period”). 

 Relevant Transactions  11.5.1

a) Transactions between the Company and Green City Group  

In the Relevant Period, the Company had the following business transactions with Green City as the sole 
shareholder of the Company or respectively with Green City Group: 

 The Company and Green City entered into the Cooperation Agreement on 12 August 2019 (For fur-
ther details please revert to Section 11.8.1 a) “Cooperation Agreement with Green City”). 

 On 29 March 2019, the Company entered into a share purchase agreement with GCE Invest Renew-
able GmbH regarding the sole limited partner interest in Havelland KG for a total purchase price of 
EUR 3,880,000 (for further details please revert to Section 11.8.1 b) “Acquisition Agreement regard-
ing all shares in Windpark Havelland Projekt I GmbH & Co. KG”). 

 On 29 March 2019, the Company entered into a share purchase agreement with Green City Energy 
Kraftwerkspark II GmbH & Co. KG regarding the sole limited partner interest in Ravenstein KG for a 
total purchase price of EUR 6,300,000 (for further details please revert to Section 11.8.1 c) “Acquisi-
tion Agreement regarding all shares in Green City Energy Windpark Ravenstein GmbH & Co. KG”). 

 On 29 March 2019, the Company entered into a share purchase agreement with GCE Invest Renew-
able GmbH regarding 80% of the shares in San Bernardo for a total purchase price of EUR 3,536,629 
(for further details please revert to Section 11.8.1 d) “Acquisition Agreement regarding 80% of the 
shares in San Bernardo Wind Energy S.r.l.”). 

 On 28 June 2019, the Company as borrower and Green City as lender entered into a credit line 
agreement under which Green city made available to the Company a credit line in the maximum 
amount of EUR 0.5 million (for further details please revert to Section 11.8.1 e) “Shareholder Loan 
Agreement with Green City”). 

 On 18 October 2019, the Company and Green City entered into various service agreements regard-
ing various administrative services, e.g. marketing, human resources, accounting, ser-
vice/infrastructure and IT (for further details please revert to Section 11.8.1 f) “Service Agree-
ments”). 

 On 31 July 2019, the Company entered into an indemnity agreement with Green City (for further 
details please revert to Section 11.8.1 g) “Indemnity Agreement”). 

b) Transactions with the Members of the Management Board and Supervisory Board 

The benefits granted to the members of the Management Board and the members of the Supervisory Board 
are described in Section 9.2.3 “Remuneration of the Management Board” and in Section 9.3.1 “Remunera-
tion of the Supervisory Board”. No other transactions have been executed between the members of the 
Management Board or the members of the Supervisory Board and the Company. 

In the financial years ended 31 December 2017 and 31 December 2018 and in the nine-month period ended 
30 September 2019, the current members of the Management Board and the Supervisory Board had not 
yet taken office as the Company existed in the legal form of a limited liability company. Its managing direc-
tor did not receive a remuneration from the Company.  

Since April 2019, Dr Amelung, the Chairman of the Management Board of SUMMIQ AG, has received a 
compensation from the Company based on his service agreement (as described in further detail in Section 
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9.2.3 “Remuneration of the Management Board”). Mr Wolf does not receive a remuneration from the Com-
pany or its (future) subsidiaries.  

Apart from the relationships stated above, the Company did not have any other significant business rela-
tionships with those related parties. 

c) Transactions entered into by the Initial Project Companies 

 On 27 November 2018, Ravenstein KG as lender entered into a loan agreement with Green City as 
borrower with a loan amount of EUR 1.77 million and a term until 27 November 2019. The annual in-
terest rate is 4%. The repayment shall be made at the end of the loan term. However, Ravenstein KG 
is entitled to repay the loan in part or in full before the expire of the loan term without a prepay-
ment penalty. As of the date of this Prospectus, a principal amount of EUR 1.77 million is outstanding 
under the loan agreement.  

 On 10 December 2014, Ravenstein KG entered into a technical operation management agreement 
(Vertrag über die technische Betriebsführung) with Green O&M concerning the organisation, coordi-
nation and conduct of the technical operation management of the wind farm Ravenstein (for further 
details please revert to Section 11.8.2 b) (v) “Technical operation management agreement with 
Green City O&M”).  

 On 15 December 2014, Ravenstein KG entered into a business management agreement (Vertrag 
über die kaufmännische Verwaltung) with Green City O&M concerning the organisation, coordina-
tion and conduct of the business administration of Ravenstein KG (for further details please revert to 
Section 11.8.2(vi) “Business management agreement with Green City O&M”). 

 On 1 August 2018, San Bernardo as customer entered into a technical operation management 
agreement (Betriebsführungsvertrag) with Green City O&M concerning the management and moni-
toring of the technical operation of the 5 wind turbines of San Bernardo (for further details please 
revert to Section11.8.2(ii) “Technical operation management agreement with Green City O&M”). 

 Terms and Conditions of the Relevant Transactions  11.5.2

The transactions with related parties are made at terms equivalent to those that prevail in arm’s length 
transactions. Outstanding balances at the year-end are unsecured, interest free and settlement is made in 
cash. There have been no guarantees provided or received for any related party receivables or payables. No 
impairment losses were recognised on receivables from related parties in the Relevant Period. 

 Share Capital of the Company 11.6.

 Amount of Issued Capital 11.6.1

The Company was incorporated as a limited liability company (Gesellschaft mit beschränkter Haftung) with 
a share capital of EUR 25,000.00. Immediately before the change of legal form, the Company’s share capital 
has been increased to the current amount of EUR 50,000.00 through a resolution of the shareholders’ 
meeting on 28 March 2019. The resolution was registered in the commercial register of the local court 
(Amtsgericht) of Munich, Germany, under the registration number HRB 206119 on 2 April 2019. Following 
the change of the legal form, the Company's share capital, as registered in the commercial register of the 
local court (Amtsgericht) of Munich, Germany, under the new registration number HRB 250017 on 10 July 
2019 continues to amount to EUR 50,000.00. The Company’s share capital is divided into 50,000 ordinary 
registered shares without par value (no-par value shares) with a notional value of EUR 1.00 in the share cap-
ital per no-par value share. It is fully paid-up with the amount of EUR 50,000.00.  

On 13 November 2019, the general shareholders’ meeting of the Company resolved, in connection with the 
Offering, to increase the registered share capital of the Company to up to EUR 10,050,000 by the issuance 
of up to 10,000,000 new ordinary registered shares without par value. The registration of the Capital In-
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crease is expected to be registered in the commercial register of the local court (Amtsgericht) of Munich, 
Germany on or about 6 December 2019.  

The Company has not issued any shares not representing capital. 

 Authorised Capital 11.6.2

As of the date of this Prospectus, the Company does not have an authorised capital. 

On 13 November 2019, the general shareholder’s meeting of the Company passed a resolution to approve 
an authorised capital pursuant to Section 202 AktG with the features set out below. 

The Management Board will be authorised until 12 November 2024 to increase the registered capital of the 
Company, with the consent of the Supervisory Board once or repeatedly, by up to a total of EUR 3,775,000 
by issuing up to 3,775,000 new registered with no-par value shares with a nominal amount of EUR 1.00 per 
share against contributions in cash and/or in kind (“Authorised Capital 2019”). In principle, the sharehold-
ers will to be offered subscription rights. Basically, the new shares shall be offered to the shareholders for 
subscription; the new shares may also be subscribed by a financial institution or a company operating pur-
suant to Section 53 (1) sentence 1 or Section 53b (1) sentence 1 or sentence 7 of the German Banking Act 
(Gesetz über das Kreditwesen) in accordance with Section 186 (5) sentence 1 AktG under the obligation to 
offer the shares to the shareholders for subscription. 

The Management Board will be authorised to exclude the shareholders’ subscription rights with the consent 
of the Supervisory Board in the following events: 

 to compensate fractional amounts if necessary; 

 in the event of a capital increases against contributions in kind, (i) to grant new shares in connection 
with business combinations, to acquire companies, parts of companies or interests in companies (in 
particular projects for the generation of renewable energies) or other assets eligible for contribution 
in connection with such a combination or acquisition, including receivables from the Company, or (ii) 
to grant shares to members of the Management Board and employees (including employees of affili-
ated companies) in return for the contribution of remuneration components as part of a Restricted 
Shares Program; 

 insofar as, in the event of a capital increase against contribution in cash, the proportion of the share 
capital attributable to the new shares for which the subscription right is excluded does not exceed a 
total of ten percent of the share capital, both at the time the authorisation becomes effective and at 
the time it is exercised, and the issue price of the new shares is not significantly below the market 
price of the Company’s shares with the same terms and conditions within the meaning of Sec-
tion 203 (1) and (2), Section 186 (3) sentence 4 AktG; there shall be counted towards this ten percent 
limit (i) the proportion of the share capital attributable to treasury shares, which are sold from the 
time the authorisation became effective in direct or analogous application of Section 186 (3) sen-
tence 4 AktG, and (ii) the proportion of the share capital attributable to shares subject to conversion 
and/or option rights or conversion obligations from bonds and other instruments covered by Sec-
tion 221 AktG, which are issued under exclusion of the subscription rights pursuant to Section 186 
(3) sentence 4 AktG. 

 to fulfil obligations of the Company arising from convertible bonds or option bonds or profit partici-
pation rights or profit participating bonds (or combinations of these instruments) issued by the 
Company or companies controlled by it or in which the Company holds a majority interest and which 
grant a conversion or option right or stipulate a conversion obligation. 

Furthermore the Management Board will be authorised, with the approval of the Supervisory Board, to de-
termine the further details of the implementation of the capital increase and the term of the share issue.  
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 Conditional Capital 11.6.3

As of the date of this Prospectus, the Company does not have a conditional capital. 

 Authorization to Issue Convertible Bonds or Other Equity-related Instruments 11.6.4

As of the date of this Prospectus, the general shareholder’s meeting of the Company has not authorised the 
Management Board to issue convertible bonds or other equity-related instruments pursuant to Sec. 221 
AktG. 

 Authorization to Purchase and Sell Treasury Shares  11.6.5

The Company currently does not hold any treasury shares, nor does a third party on behalf of the Company 
hold treasury shares.  

As of the date of this Prospectus, the general shareholder’s meeting of the Company has not approved the 
purchase of the Company’s own shares. 

 Memorandum and Articles of Association 11.7.

The following provisions of SUMMIQ AG’s articles of association or material agreements could have an ef-
fect of delaying, deferring or preventing a change in control in SUMMIQ AG. 

 Pursuant to SUMMIQ AG’s articles of association the general provisions of the AktG apply to the ap-
pointment and removal from office of the members of the Management Board and Supervisory 
Board. The members of the Management Board are elected by the Supervisory Board and removed 
by the Supervisory Board only for cause. The members of the Supervisory Board are elected with a 
simple majority of 50% of votes cast and removed with a qualified majority of 75% of the votes cast.  

 As of the date of this Prospectus, the Company’s Articles of Association do not provide for an author-
ised capital. However, it is expected that on or about 13 November 2019, the general shareholder’s 
meeting of the Company will pass a resolution to approve an authorised capital pursuant to Section 
202 AktG which will allow the issuance of new shares (please revert to Section 11.6.2 “Authorised 
Capital” for details).  

Furthermore, the Cooperation Agreement (please revert to Section 11.8.1 a) “Cooperation Agreement with 
Green City” for details) between SUMMIQ AG and Green City contains a special termination right, which 
Green City can exercise in the event that a person not affiliated with Green City within the meaning of Sec-
tion 15 AktG holds more than 30% of the voting rights in SUMMIQ.  

 Material Contracts 11.8.

 Material Contracts of SUMMIQ  11.8.1

a) Cooperation Agreement with Green City  

The Company and Green City (together the “Parties”) entered into a Cooperation Agreement on 12 August 
2019. Within the framework of this cooperation, the parties intend (i) to work closely together in selected 
market segments in the field of generation, storage and marketing of renewable energies in selected Euro-
pean countries, (ii) to use their competences and capacities in the development of projects and in the gen-
eration and marketing of electricity from renewable energies to the benefit of both Parties, and (iii) to in-
crease their planning security by the Company potentially acquiring the projects developed by Green City 
and receiving a project developer as a cooperation partner in Green City.  
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To jointly develop the renewable energy projects, the Parties agreed to establish a joint cooperation com-
mittee (the “Cooperation Committee”). Each decision of the Cooperation Committee is binding for both 
Parties. Consisting of two representatives from each Party, the Cooperation Committee may only decide 
unanimously. The Cooperation Committee jointly stipulates strict investment criteria for both Parties and 
jointly defines the strategic plan determining which current and future renewable energy projects are to be 
developed. As a basis for the profitability calculations, the Parties agree on a Basic Reference Paper 
(Grundlagenpapier) for each Renewable Energy Project which defines all essential investment criteria (for 
details regarding the investment criteria currently in force please revert to Section 4.2.4 c) “Investment Cri-
teria”). Material decisions like the definition of a Renewable Energy Project as a Pipeline Project, the con-
clusion of the Basic Reference Paper or the decision to acquire a pipeline project have to be approved by 
the supervisory board of the Company. The Company is entitled to get unrestricted access to the projects 
documentation at any time on the basis of an open book policy.  

Pursuant to the Cooperation Agreement, Green City shall develop the renewable energy projects agreed by 
the Parties. The Company shall get the exclusive opportunity to acquire these projects and Green City is 
obliged to offer the projects to the Company when they have reached the agreed development status, 
which may not be before the project is Ready to Build. The Company has agreed to accept such offer, unless 
a rejection is justified by important cause (including in case of material deviations of the project from the 
investment criteria and the business calculations agreed between the parties, non-availability of financing 
for the acquisition of the project or material adverse findings in the course of a due diligence review). Green 
City is entitled to demand from the Company the securing of the availability of funds in the amount of the 
project value for a cooperation project six months prior to the offering of the project. In case the Company 
acquires a Pipeline Project, Green City shall receive a purchase price from the Company consisting of 95% 
cash payment and 5% of the project’s purchase price being paid in the Company’s shares. 

Both Parties - and their affiliates - may also co-operate in further service areas such as commercial and 
technical management or administrative services such as financial accounting, human resources or office 
management. Even though both Parties are closely connected by this Cooperation Agreement, all services 
shall be rendered between the Parties to the extent and in the manner and quality agreed between inde-
pendent third parties (i.e. at arms’ length). 

The Cooperation Agreement has a contract period until 31 December 2029 and shall be automatically re-
newed for further five year periods if neither of the Parties terminates the Cooperation Agreement six 
months prior to the end of the contract period. Green City has the unilateral right to terminate the Cooper-
ation Agreement in case an investor not being Green City or one of its affiliated companies (as defined in 
Section 15 AktG) acquires more than 30% of the Company’s Shares. In case Green City exercises this termi-
nation right, the Company is under the obligation to pay a cash compensation in the amount of EUR 1 mil-
lion for each full year of the term of the Cooperation Agreement remaining before the termination right 
was exercised. 

b) Acquisition Agreement regarding all shares in Windpark Havelland Projekt I GmbH & Co. KG 

On 29 March 2019, the Company entered into a share purchase agreement with GCE Invest Renewable 
GmbH regarding the sale and transfer of the sole limited partner interest in Havelland KG with an economic 
effect from 1 January 2019. Havelland KG operates the Schlenzer wind park with two wind turbines in the 
district of Teltow-Fläming in Brandenburg, Germany. Closing of the transaction is subject to (a) the public 
listing of the Shares of the Company and the implementation of the related cash capital increase, (b) the 
consent of the financing parties, (c) the payment of a fixed purchase price in the amount of EUR 3,880,000 
plus interest in the amount of 4% p.a. from 1 January 2019 until the date on which the buyer orders the 
payment of the purchase price to the seller's account and (d) the registration of the Company as new lim-
ited partner in the commercial register of the company by way of singular succession (im Wege der Sonder-
rechtsnachfolge). After the latter condition precedent has been fulfilled, the present general partner of 
Havelland KG will be replaced by SUMMIQ Management GmbH, a wholly-owned subsidiary of the Compa-
ny.  
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c) Acquisition Agreement regarding all shares in Green City Energy Windpark Ravenstein GmbH & 

Co. KG 

On 29 March 2019, the Company entered into a share purchase agreement with Green City Energy Kraft-
werkspark II GmbH & Co. KG regarding the sale and transfer of the sole limited partner interest in Ra-
venstein KG with an economic effect from 1 January 2019. Ravenstein KG operates a wind park with four 
wind turbines near Ravenstein, Baden-Wuerttemberg, Germany. Closing of the transaction is subject to (a) 
the public listing of the Shares of the Company and the implementation of the related cash capital increase, 
(b) the consent of the financing parties, (c) the payment of a fixed purchase price in the amount of EUR 
6,300,000 plus interest in the amount of 4% p.a. from 1 January 2019 until the date on which the buyer or-
ders the payment of the purchase price to the seller's account and (d) the registration of the Company as 
new limited partner in the commercial register of the company by way of singular succession (im Wege der 
Sonderrechtsnachfolge). After the latter condition precedent has been fulfilled, the present general partner 
of Ravenstein KG will be replaced by SUMMIQ Management GmbH, a wholly-owned subsidiary of the Com-
pany.  

d) Acquisition Agreement regarding 80% of the shares in San Bernardo Wind Energy S.r.l. 

On 29 March 2019, the Company entered into a quota purchase agreement with GCE Invest Renewable 
GmbH regarding 80% of the corporate capital of San Bernardo with an economic effect from 1 January 
2019. San Bernardo operates a wind park with five wind turbines in Piedmont, Italy.  The net purchase price 
amounts to EUR 3,536,629 plus interest in the amount of 4% p.a. from 1 January 2019 until the date on 
which the purchase price is credited to the seller's account. Closing of the transaction is subject to (a) the 
public listing of the Shares of the Company and the implementation of the related cash capital increase, (b) 
the consent of the financing party, (c) the waiver of the pre-emption rights by the remaining quota holders 
of San Bernardo, and (d) the confirmation of the lessors under the leasing contract (Contratto di Locazione 
Finanziara) (see Section 11.8.2(i) “Leasing contract”) to the transfer of the quota.   

e) Shareholder Loan Agreement with Green City 

On 28 June 2019, the Company as borrower and Green City as lender entered into a credit line agreement 
(the “Shareholder Loan Agreement”) under which Green City made available to the Company a credit line 
in the maximum amount of EUR 500,000 with the purpose of financing its general operations of which an 
amount of EUR 51,000 is outstanding as of the date of this Prospectus as well as a payment of interests of 
EUR 294.75. The credit line has a term until 30 June 2020. The drawn amount bears interest at the annual 
rate of 4.5%, payable yearly at the end of the respective year. The repayment of the drawn amounts shall 
be made at the end of the term. However, the Company is entitled to repay the loan in part or in full before 
expiry of the term without a prepayment penalty. The ordinary right of Green City to terminate the agree-
ment is expressly excluded. Green City may terminate the contract prior to the end of the term only for 
good cause and demand immediate repayment in full. On 31 July 2019, the parties signed an addendum no. 
1 to the Shareholder Loan Agreement under which they agreed a subordination of Green City’s claims un-
der the Shareholder Loan Agreement towards the claims against the Company of all other current and fu-
ture creditors of the Company (unless such creditors also agreed to a subordination ). Furthermore, Green 
City agreed not to raise the subordinated claims against the Company as long as and to the extent the satis-
faction of such claims would cause the over-indebtedness (Überschuldung) or the illiquidity (Zahlungsun-
fähigkeit), each as defined in the German Insolvency Code (Insolvenzordnung).  

f) Service Agreements 

On 18 October 2019, the Company and Green City entered into various service agreements regarding vari-
ous administrative services, including marketing, human resources and accounting. Each of the service 
agreements has a minimum term until 31 December 2024 and can be terminated after this date with a no-
tice period of six months. Remuneration is a net lump sum agreed in the appendix of the respective agree-
ment. The agreement for infrastructure services additionally provides for a special termination right of both 
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parties before the deadline of 31 December 2024 in case the Company moves out of the current premises. 
As of the date of this Prospectus, the Company and Green City also intend to conclude service contracts re-
garding infrastructure and IT services with a minimum term until 31 December 2024 and a termination 
clause with a notice period of six months. 

g) Indemnity Agreement 

On 31 July 2019, the Company has entered into an indemnity agreement with Green City indemnifying the 
Company from any liabilities possibly arising from its former position as general partner in numerous lim-
ited partnerships of Green City Group. 

 Material Contracts of the Initial Project Companies 11.8.2

a) Windpark Havelland Projekt I GmbH & Co. KG  

(i) Loan agreements and guarantee facility with Deutsche Kreditbank AG 

On 22/24 August 2016, as amended on 7/9 December 2016, Havelland KG as borrower entered into two 
loan agreements with Deutsche Kreditbank AG (“DKB”) provided for in the framework of the renewable en-
ergies programme of Kreditanstalt für Wiederaufbau (“KfW”) (Darlehen aus dem KfW-Programm Erneu-
erbare Energien) with a term until 30 September 2034 (the “DKB Loan Agreements” and the loans granted 
thereunder the “DKB Loans”). The purpose of the DKB Loans was to finance the construction of two wind 
turbines.  

The first DKB Loan Agreement relates to a loan of EUR 7.8 million at a fixed interest rate of 1.8% per year of 
which an amount of EUR 6,985,074 is outstanding as of the date of this Prospectus. The loan must be repaid 
in 66 equal quarterly instalments of EUR 116,418 starting on 30 March 2018 and a last instalment of EUR 
116,412.  

The second DKB Loan Agreement relates to a loan of EUR 1.5 million at a fixed interest rate of 1.25% per 
year until 2026 of which an amount of EUR 1,343,277 is outstanding as of the date of this Prospectus. It has 
to be repaid in 66 equal quarterly instalments starting on 30 March 2018. Each instalment amounts to EUR 
22,389, except the last one, which amounts to EUR 22,326. A new written agreement on the interest rate, 
fixed interest and redemption must be concluded before the fixed interest period expires. If the loan is con-
tinued, the interest rate will be adjusted to correspond to the interest rate applicable for such kind of loan 
under KfW’s programme at the time.  

DKB was granted collateral for the DKB Loans in various forms, including (i) the assignment of Havelland 
KG’s payment and remuneration claims against third parties arising from any direct marketing contracts and 
electricity fed into the grid; (ii) chattel mortgage of Havelland KG’s two wind turbines and of the transfer 
station, each including auxiliary components and accessories; (iii) registration of limited personal easements 
(beschränkte persönliche Dienstbarkeiten) on the leased properties and registration of a priority notice 
(Vormerkung) in the land register after conclusion of an agreement with the lessors; (iv) assignment of 
rights and claims from: the contract for the delivery and erection of wind turbines; service agreement; ma-
chinery breakdown and machinery business interruption insurances; all agreements regarding the opera-
tion of the wind turbines and the energy transmission; general contractor agreement; project realisation 
contract; (v) declaration of commitment by Havelland KG to establish a debt service reserve and a credit 
balance for guarantee purposes amounting to EUR 370,000; (vi) a pledge on the bank balances amounting 
to EUR 370,000.  

Both contracting parties may terminate the DKB Loan Agreements at any time without notice for good 
cause.  

Furthermore, on 1/2 August 2016, as amended on 7 December 2016, Havelland AG and DKB concluded a 
guarantee facility in the amount of EUR 210,277 to finance two bank guarantees for dismantling obligations 
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(Bankbürgschaften für Rückbauverpflichtungen) and one contract performance guarantee (Vertragserfül-
lungsbürgschaft). The guarantee provision amounts to 1.5% per year.  

(ii) Full service agreement with GE Wind Energy GmbH  

On 2 June 2016, Havelland KG entered into a full service agreement (Vollwartungsvertrag) concerning the 
maintenance and service of certain wind power plants with GE Wind Energy GmbH for a period of 15 years 
after the date of acceptance (Abnahme) of the wind park. The term of the agreement was extended to 18 
years by an amendment dated 4/9 August 2016. The yearly total minimum remuneration for the services 
carried out by GE Wind Energy GmbH amounts to EUR 62,000 within the first 2 years of the agreement, EUR 
95,000 in years 3 to 5, EUR 125,000 in years 6 to 8, EUR 138,000 in years 9 and 10, and EUR 145,000 for the 
remainder of the agreement, years 11 to 18. In addition, GE Wind Energy GmbH receives variable remuner-
ation based on the actual yearly energy production. The full service agreement contains an availability 
guarantee, according to which GE Wind Energy GmbH guarantees an average production based availability 
of the wind turbines of 97% (until the end of the 15th contract year) and 96% (beginning from the 16th con-
tract year). If the availability of the wind turbines is lower than guaranteed by this contractual availability 
guarantee, GE Wind Energy GmbH is obliged to pay a malus (equivalent to the remuneration which 
Havelland KG would normally receive for the electricity generated per MWh). 

(iii) Technical operation management agreement with Notus Energy Service GmbH & Co. KG 

On 16 December 2016, Havelland KG entered into a technical operation management agreement (Be-
triebsführungsvertrag) with Notus Energy Service GmbH & Co. KG concerning the management of the tech-
nical operation of two wind turbines. The agreement entered into force with the launch of the first contrac-
tual wind turbine and has an initial term until 31 December 2021. Havelland KG has a one-time option to 
extend the term of the agreement by additional 2, 3 or 5 years. Furthermore, if the option to extend the 
term of the agreement is not exercised, the agreement shall be automatically renewed for consecutive one 
year periods unless one party gives a written notice of termination at 4 months prior to the end of a renew-
al period. Moreover, Havelland KG can terminate the agreement during the initial term with a six-month 
termination notice to the end of a calendar month. The total yearly remuneration for the technical opera-
tion management carried out by Notus Energy Service GmbH & Co. KG is 1.10% of the yearly electricity rev-
enue (including bonus payments) per wind turbine. If Havelland KG chooses to exercise the contractual op-
tion to extend the scope of services under the agreement, the remuneration will increase by 0.06 percent-
age points to 1.16% of the yearly electricity revenue. 

(iv) Business management agreement with 3U Energy AG 

On 5 January 2017, Havelland KG entered into a business management agreement (Vertrag über die 
kaufmännische Geschäftsführung) with 3U Energy AG concerning the complete management of the two 
wind turbines of Schlenzer. The business management agreement will remain in force for 20 years in addi-
tion to the launch year of the wind turbines. The yearly net remuneration for the business management 
carried out by 3U Energy AG is 1.0% of the yearly electricity-feed revenue after launch of the wind power 
plants, but at least EUR 9,000 yearly. Starting from 1 January 2018, the remuneration increases by 1.5% 
each year. 

b) Green City Energy Windpark Ravenstein GmbH & Co. KG 

(i) Loan agreements with Sparkasse Bremen AG 

Ravenstein KG entered into two loan agreements with Sparkasse Bremen AG to finance the construction of 
four wind turbines.  

The first loan agreement in the amount of EUR 13.1 million was concluded on 28 July 2015 / 18 August 2015 
and has a variable interest rate. The initial interest rate amounts to 1.445% per year. The interest rate shall 
be adjusted if the 3-month EURIBOR has changed by more than 0.0010 percentage points from the refer-
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ence value or the last adjusted interest rate. The loan has to be repaid in quarterly instalments of EUR 
233,928.50 starting on 30 April 2017. As of the date of this Prospectus the loan agreement has an outstand-
ing amount of EUR 10,526,786.  

The second loan agreement dated 13 November 2018 relates to a loan amount of EUR 1.92 million with a 
fixed interest rate of 3.09% per year until 30 December 2028. At the earliest six weeks and at the latest two 
weeks before expiry of the fixed-interest period, either party may demand that the terms and conditions of 
the loan, including interest and disagio, be renegotiated. If no new loan conditions have been agreed by the 
end of the fixed-interest period, the loan shall continue to run at variable conditions. The interest rate fixed 
by Sparkasse Bremen AG for loans of this type shall then apply. The annual repayment starts on 30 April 
2031 and amounts to EUR 720,000, payable monthly in instalments of EUR 60,000. As of the date of this 
Prospectus the loan agreement has an outstanding amount of EUR 1.92 million. 

Sparkasse Bremen AG was granted collateral for both loans in various forms, including (i) a chattel mortgage 
of the four wind turbines to be financed including accessories; (ii) assignment of the rights from the con-
cluded user contracts including the right of entry (Eintrittrecht); (iii) registration of limited personal ease-
ments (beschränkte persönliche Dienstbarkeiten) on the leased properties for the benefit of the operator of 
the wind turbines and registration of a priority notice (Vormerkung) in the land register for the benefit of 
Sparkasse Bremen AG; (iv) assignment of all payment and claims arising from the direct marketing contract 
and electricity fed into the grid; (v) assignment of rights and claims from the service agreement, machinery 
breakdown and machinery business interruption insurances, general contractor agreement, project realisa-
tion contract, purchase agreement of the wind farm; and (vi) accumulation and pledging of liquidity re-
serves. In addition, pursuant to the pledge agreement dated 29 February/9 March 2016, Ravenstein KG 
pledged credit balance in the amount of EUR 635,439 in favour of Sparkasse Bremen AG.  

The loan agreement dated 13 November 2018 may be terminated in whole or in part by either party with 
one month's notice to the end of the first or subsequent fixed-rate agreement after the renegotiation as 
described above. If the contract is continued after this period, the notice period is three months. The loan 
agreement dated 28 July 2015 / 18 August 2015 can be terminated at any time by either party with a notice 
period of three months. Additionally, both contracting parties may terminate both loan agreements men-
tioned above at any time without notice for good cause. In particular, Sparkasse Bremen may declare both 
loans immediately due and payable if Ravenstein KG breaches the special obligations imposed on it in the 
separate security agreements or if Ravenstein KG breaches information and disclosure obligations regarding 
its economic situation or if Ravenstein KG defaults on due payments for more than 14 days and does not 
pay even after a further grace period of at least 14 days set by Sparkasse Bremen.  

(ii) Share pledge agreement 

On 21 January 2018, Green City Energy Kraftwerkspark II GmbH & Co. KG, the sole limited partner of Ra-
venstein KG, concluded as borrower a loan agreement with GCE Invest Renewable GmbH as lender with a 
loan of EUR 4.975 million and an interest rate of 6% until 28 February 2019. This amount represents tranche 
A of the bonds specified in the bond subscription contract dated 21 December 2017 and signed between 
GCE Invest Renewable GmbH and Eiffel Energy Transition Fund S.L.P.   

As security for the payment obligations of GCE Invest Renewable GmbH under the bond subscription con-
tract all limited partner interests (Kommanditanteile) in Ravenstein KG were pledged to the benefit of Eiffel 
Energy Transition Fund S.L.P. until all bonds of tranche A have been redeemed, including interest and fees 
according to the bond subscription contract dated 21 December 2017. 

(iii) Loan agreement with Green City  

On 27 November 2018, Ravenstein KG as lender entered into a loan agreement with Green City as borrower 
with a loan amount of EUR 1.77 million and a term until 27 November 2019. The annual interest rate is 4%. 
The repayment shall be made at the end of the loan term. However, Ravenstein KG is entitled to repay the 
loan in part or in full before the expire of the loan term without a prepayment penalty. Ravenstein KG may 
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terminate the contract prior to the end of the term only for good cause and demand immediate repayment 
in full. 

(iv) Full service agreement with GE Wind Energy GmbH 

On 5/15 September 2014, Ravenstein KG entered into a full service agreement (Vollwartungsvertrag) with 
GE Wind Energy GmbH concerning the maintenance and service of the wind park Ravenstein. The agree-
ment will be in force until (i) 15 years after the date of the acceptance (Abnahme) of the wind turbine or (ii) 
15 years and 5 months after the initial operation of the first wind turbine, whichever is earlier. The 15 year 
period starts on the first day of the month following the aforementioned events. The total yearly remunera-
tion for the services carried out by GE Wind Energy GmbH after the acceptance (Abnahme) of the wind park 
is EUR 256,000. The yearly remuneration shall be increased in case of an increase of the relevant inflation 
index. The parties may only terminate the contract for good cause after prior written warning and setting of 
a reasonable period except where the contract provides for other exclusive and final remedies. The party 
terminating the contract is entitled to damages. The full service agreement contains an availability guaran-
tee, according to which GE Wind Energy GmbH guarantees an average production based availability of the 
wind turbines of 97%. If the availability of the wind turbines is lower than guaranteed by this contractual 
availability guarantee, GE Wind Energy GmbH is obliged to pay a malus (equivalent to the remuneration 
which Ravenstein KG would normally receive for the electricity generated per MWh). 

(v) Technical operation management agreement with Green City O&M  

On 10 December 2014, Ravenstein KG entered into a technical operation management agreement (Vertrag 
über die technische Betriebsführung) with Green City O&M (formerly Green City Energy Verwaltungs GmbH) 
concerning the organisation, coordination and conduct of the technical operation management of the wind 
farm Ravenstein. The agreement will be in force until Ravenstein KG is dissolved (aufgelöst), liquidated 
(liquidiert) and terminated (beendet). Otherwise, the agreement may be terminated by any party without 
observance of a notice period for important cause. The yearly total remuneration for the services carried 
out by Green City O&M is 1.75% of the yearly net feed-in revenue and any potential replacement compen-
sation, but at least EUR 30,000 plus statutory VAT. 

(vi) Business management agreement with Green City O&M  

On 15 December 2014, Ravenstein KG entered into a business management agreement (Vertrag über die 
kaufmännische Verwaltung) with Green City O&M concerning the organisation, coordination and conduct 
of the business administration of Ravenstein KG. The agreement will be in force until Ravenstein KG is dis-
solved (aufgelöst), liquidated (liquidiert) and terminated (beendet). Otherwise, the agreement may be ter-
minated by any party without observance of a notice period for important cause. The yearly total remuner-
ation for the services carried out by Green City O&M is 1.00% of the yearly net feed-in revenue plus statuto-
ry VAT or any potential replacement compensation in case of interruption or malfunction of the operation 
of the wind power plants plus possible statutory VAT. 

c) San Bernardo Wind Energy S.r.l. 

(i) Leasing contract 

On 28 July 2007, San Bernardo entered into a leasing contract (Contratto di Locazione Finanziara) with Na-
tixis Lease S.A., Mediocredito Italiano S.p.A (at the closing date Sanpaolo Leasint S.p.A) and A-Leasing S.p.A 
(the “Leasing Institutions”) as amended on 5 August 2008, 19 December 2008, 15 April 2009 and 6 July 
2010. The contract was concluded for a term of 15 years upon the effective date as of 19 December 2008 
and with a total financed amount of EUR 17.667 million. The agreement stipulates a repayment in 61 varia-
ble instalments as indicated in the leasing contract and in the amortising plan attached as schedule to the 
leasing contract. The leasing had a residual amount of EUR 5,618,159 as of the date of this Prospectus. The 
contract is subject to Italian law. In the event of non-compliance with certain obligations listed in the con-
tract, the lessor may terminate the lease in accordance with the Italian law conditions. 
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For the debt financing the Leasing Institutions were granted the following collateral: (i) deed of pledge on 
the bank account, signed between the Leasing Institutions and San Bernardo on 30 July 2009 as guarantee 
for the obligations arising out of the leasing agreement; (ii) transfer of receivables from the sale of energy 
and from the green certificates as of 6 April 2009; (iii) transfer of receivables from other commercial con-
tracts; (iv) deed of pledge over the power quotas representing 100% of San Bernardo in favour of the Leas-
ing Institutions; (v) transfer of surface rights in favour of the Leasing Institutions for a period of 29 years, for 
a consideration amounting to EUR 20,000.00; (vi) letter of patronage dated 1 June 2007 by Green City 
committing to “give previous notice” should it transfer its power quotas in San Bernardo or should it de-
crease its participation to power quotas below the current 80%. 

(ii) Technical operation management agreement with Green City O&M  

On 18 September 2018, with effect as of 1 August 2018, San Bernardo as a customer entered into a tech-
nical operation management agreement (Betriebsführungsvertrag) with Green City O&M concerning the 
management and monitoring of the technical operation of the 5 wind turbines of San Bernardo. The 
agreement shall be in force until 31 December 2023, but shall end at the latest with the dissolution, liquida-
tion and termination of the San Bernardo. The agreement shall be automatically renewed for consecutive 
one year periods unless one party gives a written notice of termination at least 3 months prior to the end of 
a respective term of the agreement. San Bernardo has the right to terminate the contract until 28 February 
2020 if the technical management in 2019 does not lead to an improvement in the management results and 
the parties cannot agree on the parameters that could lead to an improvement. The remuneration for the 
technical operation management carried out by Green City O&M in 2018 is EUR 1,980 multiplied by the 
number of months in which management actually took place. For the years after 2018, the yearly total net 
remuneration is 0.85% of the yearly electricity-feed revenue including net incentives (Nettoanreize), but at 
least EUR 23,750. From 2019, the remuneration shall be increased by 2% annually as inflation compensa-
tion. The contract is subject to German law. 

(iii) Maintenance and service agreement with Nordex Italia S.r.l. 

On 17 November 2014, San Bernardo entered into a maintenance and service agreement with Nordex Italia 
S.r.l. concerning the maintenance, service and repair of all 5 wind turbines, as amended on 10 December 
2015 and 13/19 May 2016. The agreement is governed by German law. The term of the agreement is 10 
years from 1 January 2015. The total yearly remuneration for services under the agreement is a production 
based annual fee in the net amount per kWh produced as indicated in schedule A of exhibit III of the con-
tract. The minimum amount indicated in schedule A, B and C of exhibit III is payable as base fee in quarterly 
instalments in advance. The total Annual Fee shall be calculated at the rate set out in Schedule A of Exhibit 
III at the end of each operating year and any exceeding the minimum amount shall be paid by San Bernardo 
annually in arreas. The net annual fee and option prices are adjustable to the extent of 20% by reference to 
the index of industrial producer prices with respect to national sale (Index der Erzeugerpreise gewerblicher 
Produkte, Inlandsabsatz) and to the extent of 80% by reference to the rate for ISTAT employees and their 
families (Tasso di variazione dei prezzi al consumo per le famiglie di impiegati ed operai ISTAT). The parties 
agreed on a potential discount, if Nordex Italia S.r.l. has other wind turbines in the area of Garessio I. Upon 
the occurrence of an event of default as specified in the contract for both parties and following any applica-
ble cure period, the non-defaulting party, without prejudice of any remedy provided in the contract, may by 
written notice to the defaulting party, terminate the agreement. The contract is subject to German law. The 
maintenance and service agreement contains an availability guarantee, according to which Nordex Italia 
S.r.l. guarantees an average technical availability of the wind park of 97% in the first five years after the be-
ginning of the term of the agreement and of 96% thereafter. If the availability of the wind park is lower than 
guaranteed by this contractual availability guarantee, Nordex Italia S.r.l. is obliged to pay liquidated damag-
es calculated based on the total value of one unit of energy (in EUR/kWh) supplied to the grid plus the value 
of a Green Certificate (in EUR/kWh) at an average of traded Green Certificate prices or any other official in-
centive. 
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(iv) Deed of pledge over the power quotas of San Bernardo 

In order to secure the correct payment of all the rents and amounts due according to the leasing contract 
mentioned above, 100 % of the power quotas of San Bernardo was pledged in the favour of the Leasing In-
stitutions pursuant to the deed of pledge dated 1 June 2007. 

12. Documents available for Inspection 

For the period during which the Prospectus is valid, copies of the following documents are available for in-
spection during regular business hours at the Company’s registered office at Zirkus-Krone-Strasse 10, 80335 
Munich, Germany: 

 This Prospectus; 

 The Articles of Association of the Company; 

 The audited annual financial statements of the Company (then under the corporate name of 
GCE Windpark Gischberg GmbH) prepared in accordance with German GAAP as of and for the 
financial years ended 31 December 2018 and 2017; 

 The audited annual financial statements of  

– Windpark Havelland Projekt I GmbH & Co. KG 

– Green City Energy Windpark Ravenstein GmbH & Co. KG 

 each prepared in accordance with German GAAP as of and for the financial years ended 31 
December 2018 and 2017;The audited annual financial statements of San Bernardo Wind En-
ergy S.r.l. prepared in accordance with Italian GAAP as of and for the financial years ended 31 
December 2018 and 2017; 

 The unaudited interim financial statements of the Company prepared in accordance with 
German GAAP for the nine-month period ended 30 September 2019; 

 The unaudited interim financial statements of  

– Windpark Havelland Projekt I GmbH & Co. KG 

– Green City Energy Windpark Ravenstein GmbH & Co. KG 

each prepared in accordance with German GAAP as of and for the nine-month period ended 
30 September 2019; 

 The unaudited interim financial statements of San Bernardo Wind Energy S.r.l. prepared in ac-

cordance with Italian GAAP as of and for the nine-month period ended 30 September 2019; 

 Fairness Opinion by ValueTrust dated 11 September 2019. 

The approved Prospectus as well as the documents listed above are also published on the Company’s 
webpage at www.summiq.com/ipo.  
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13. Glossary 

$/MWh US Dollar per Megawatt hour. 

AktG German Stock Corporation Act (Aktiengesetz). 

BaFin German Federal Financial Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht). 

BauGB German Building Code (Baugesetzbuch). 

BDO BDO AG Wirtschaftsprüfungsgesellschaft, Munich, Germany. 

BGB German Civil Code (Bürgerliches Gesetzbuch). 

BImSchG German Federal Immission Control Act (Bundes-Immissionsschutzgesetz). 

Capacity Intended full-load sustained energy output of a facility. 

CAPEX Capital expenditure. 

Capital Increase Capital increase against contributions in cash resolved by an extraordinary 
general shareholders’ meeting of the Company on 13 November 2019. 

Cash flow A financial measure that represents the net inflow of liquid funds during a 
particular period resulting from sales and other current business activities. 

Clearstream Clearstream Banking AG, Eschborn, Germany. 

COD Commercial operation date. 

Company SUMMIQ AG, Munich, Germany. 

Cooperation Agreement Cooperation agreement between the Company and Green City pursuant 
to which the Company has the right to acquire renewable energy projects 
once the projects reach the Ready to Build status from the Project 
Pipeline. 

Cooperation Committee Joint cooperation committee established by the Company and Green City 
to jointly develop the renewable energy projects. 

CRE French Energy Regulation Commission (Commission de régulation de 
l’energie). 

ct/kWh Euro cent per kilowatt hour. 

D&O insurance Directors and officers liability insurance; the liability insurance payable to 
the directors and officers of a company, as indemnification for certain 
damages or advancement of defence costs in the event any such insured 
suffers such a loss as a result of a legal action (whether criminal, civil, or 
administrative) brought for alleged wrongful acts in their capacity as 
directors and officers or against the organization. 

EDF Electricité de France, a French electric utility company. 

EEG 2014 German Renewable Energy Sources Act (Erneuerbare-Energien-Gesetz) 
2014. 

EEG 2017 German Renewable Energy Sources Act (Erneuerbare-Energien-Gesetz) 
which came into force in 2017. 

EEX European Energy Exchange, Leipzig, Germany. 

EPEX EPEX SPOT SE (the European Power Exchange), Paris, France. 

EU European Union. 
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EUA European Emission Allowances; emission allowances for CO2 in the EU. 

Euro, EUR  The single European currency adopted by certain participating member 
states of the EU, including Germany. 

Existing Shares 50,000 existing shares of the Issuer.  

Fairness Opinion Fairness Opinion on the value of the Initial Project Companies by 
ValueTrust 

FiT Feed-in-tariff. 

GAAP Generally accepted accounting principles 

GME Gestore dei Mercati Energetici S.p.a. in Italy. 

Garessio I Wind park in the Italian region of Piedmont operated by San Bernardo. 

German GAAP German generally accepted accounting principles of the German 
Commercial Code (Handelsgesetzbuch). 

Germany The Federal Republic of Germany. 

GOO Guarantees of origin based on the European directive 2009/28/EC. 

Green Certificates Tradable instruments that GSE grants to qualified renewable energy 
power plants which have been commissioned before 31 December 2012. 

Green City Green City AG, Munich, Germany. 

Green City France Green City Energy France S.à r.l., Toulouse, France. 

Green City Group Green City together with its direct and indirect subsidiaries. 

Green City O&M Green City Operations & Management GmbH, München, Germany. 

GSE Italian Regulation Authority responsible for the issuance of Green 
Certificates (Gestore dei Servizi Energetici). 

GW Gigawatt; one GW is equal to one billion watts. 

GWh Gigawatt hour. 

GWh/year Gigawatt hour per year. 

Havelland KG Windpark Havelland Projekt I GmbH & Co. KG, Munich, Germany. 

IAS 24 IAS (International Accounting Standards) 24 relating to related party 
disclosures. 

IEA International Energy Agency. 

IFRS International Financial Reporting Standards. 

Initial German Acquisitions Ravenstein and Schlenzer. 

Initial Portfolio Schlenzer, Ravenstein and Garessio I. 

Initial Projects Schlenzer, Ravenstein and Garessio I. 

Initial Project Companies San Bernardo together with Havelland KG and Ravenstein KG. 

IPP Independent power producer. 

IRR Internal rate of return. 

ISIN International Securities Identification Number. 

Issuer SUMMIQ AG. 

Italian GAAP Accounting rules and standards set forth by the Italian Generally Accepted 
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Accounting Principles. 

Bookrunner M.M.Warburg. 

Global Coordinator M.M.Warburg. 

Key Performance Indicators Type of performance measurement which a company uses to evaluate its 
success, or to evaluate the success of a particular activity in which it is 
engaged. 

KW Kilowatt; one KW is equal to one thousand watts. 

KWh Kilowatt hour. 

kWp Kilowatt peak. 

LEI Legal entity identifier. 

M&A Mergers and acquisitions. 

Market Abuse Regulation Regulation (EU) No 596/2014 of the European Parliament and of the 
Council of 16 April 2014 on market abuse. 

Market premium model Subsidised marketing mechanism based on tender procedures with a 
“pay-as-bid” remuneration (Marktprämienmodell). 

MiFID II Directive 2014/65/EU of the European Parliament and of the Council of 15 
May 2014 on markets in financial instruments. 

MiFID II Requirements MiFID II, Articles 9 and 10 of the Commission Delegated Directive (EU) 
2017/593 of 7 April 2016 supplementing MiFID II and local implementing 
measures. 

MISE Italian Ministry of Economic Development (Ministero dello Sviluppo 
Economico). 

M.M.Warburg M.M.Warburg & CO (AG & Co.) KGaA, Hamburg, Germany. 

MW Megawatt; one MW is equal to one million watts. 

MWh Megawatt hour. 

NECP 2021-2030 Draft of Spain’s National Integrated Energy and Climate Plan. 

New Shares The newly issued ordinary registered shares of the Company with no par 
value (Stückaktien) with a notional value of EUR 1.00 in the share capital 
of the Company and with full dividend rights as of 1 January 2019 from 
the Capital Increase. 

Offering Public Offering together with the Private Placement. 

Offer Period Offer period as set forth in the Offering. 

Offer Price EUR 10.00. 

New Shares The newly issued ordinary registered shares of the Company with no par 
value (Stückaktien) with a notional value of EUR 1.00 in the share capital 
of the Company and with full dividend rights as of 1 January 2019 from 
the Capital Increase. 

Offer Terms New Shares, Offer Price and Offer Period. 

Offtaker Party in an agreement between a producer of a resource and a buyer of a 
resource to purchase or sell portions of the producer’s future production. 

OPEX Operational expenditures. 

Order Financial Services and Markets Act 2000 (Financial Promotion) Order 
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2005, as amended. 

Order Te 2016 Order laying out the current financial support scheme for onshore wind in 
France dated 13 December 2016. 

Order Te 2017 Order laying out the current financial support scheme for onshore wind in 
France dated 6 May 2017. 

OTC Over the counter; direct sale structure. 

Paying Agent A bank or financial service institution, securities trading company or 
securities trading bank holding and administering shares or such entity or 
branch selling the shares and paying out or crediting the capital gains. 

PPA Power Purchase Agreement; a contract between two parties, in which one 
party generates electricity and sells it to the other party. 

PPE French multiannual energy program (Programmation pluriannuelle de 
l'énergie). 

Private Placement Private placements in certain jurisdictions outside Germany and the 
United States of America pursuant to Regulation S under the US Securities 
Act of 1933. 

Pro forma Financial 
Information 

Pro forma financial information based on unaudited pro forma 
information which was prepared in accordance with Annex 24 to the 
Commission Delegated Regulation supplementing Regulation (EU) 
2017/1129. 

Project Pipeline Project pipeline jointly set up by Green City and the Company. 

Prospectus This EU Growth prospectus. 

Prospectus Regulation Regulation (EU) 2017/1129 of the European Parliament and of the Council 
of 14 June 2017 on the prospectus to be published when securities are 
offered to the public or admitted to trading on a regulated market, and 
repealing Directive 2003/71/EC. 

Public Offering Public offering of the New Shares in Germany. 

PUN National single price on the Italian day-ahead market (Prezzo Unico 
Nazionale). 

PV Photovoltaic. 

Ravenstein Wind park in the Neckar-Odenwald district, Germany, operated by 
Ravenstein KG. 

Ravenstein KG Green City Energy Windpark Ravenstein GmbH & Co. KG, München, 
Germany. 

Ready to Build Renewable energy projects for which the use of land for the development 
of the project, including its grid connection, have been secured and all 
material public permits required for the construction and operation of the 
plants have been obtained or are imminent to be granted. 

Relevant Persons Qualified investors within the meaning of the Financial Services and 
Markets Act 2000 (as amended) and any relevant implementing measures 
as well as persons who have professional experience in matters relating to 
investments falling within Article 19 (5) of the Order or who are high net 
worth entities falling within Article 49 of the Order. 

RES 1 Italian draft ministerial decree on incentives for renewable sources of 
electricity. 
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San Bernardo San Bernardo Wind Energy S.r.l., Garessio, Italy. 

Schlenzer Wind park in the district of Teltow-Fläming in Brandenburg, Germany, 
operated by Havelland KG. 

SDG Sustainable Development Goals; goals that were agreed by 193 countries 
in 2015 as a result of the Global Climate Conference by the United Nations 
Framework Convention on Climate Change (UNFCCC) in Paris. 

SEN Italian National Energy Strategy, decree of the Ministry for Environment, 
Land and Sea Protection and of the Ministry of Economy and Finance 
dated 10 November 2017 (Strategia Energetica Nazionale). 

SEU Consumption and distribution model in Italy which offers the possibility to 
directly connect a renewable energy facility to an offtaker without using 
the public grid (Sistema Efficiente di Utenza). 

Shareholder Loan Agreement Credit line agreement between the Company as borrower and Green City 
as lender under which Green City made available to the Company a credit 
line in the maximum amount of EUR 0.5 million with the purpose of 
financing its general operations. 

Shares The New Shares together with the Existing Shares. 

SPA Share purchase agreement. 

SPV Special purpose vehicle. 

Subscription Functionality Subscription functionality MAX-ONE of the Munich Stock Exchange (Börse 
München) in the trading system of the Munich Stock Exchange for the 
collection and settlement of subscription offers. 

SUMMIQ The Company together with its existing and future direct and indirect 
subsidiaries. 

Target Market Assessment Distribution through all distribution channels as are permitted by MiFID II. 

T Reference tariff in France. 

Te Reference tariff in France. 

TSO Transmission system operator. 

TW Terawatt; one TW is equal to one trillion watts. 

TWh Terawatt hour. 

UmwG German Corporate Transformation Act (Umwandlungsgesetz). 

Underwriting Agreement Underwriting agreement entered into between the Company, Green City 
and M.M.Warburg on 22 November 2019. 

United Kingdom United Kingdom of Great Britain and Northern Ireland. 

United States United States of America. 

Unsubsidised marketing Form of sale where the operator of a renewables facility markets its 
electricity directly on the market without any subsidies, e.g. by selling the 
electricity via PPAs or at the energy exchange. 

  

Value Trust ValueTrust Financial Advisors SE, Munich. 

VAT Value-added tax (Mehrwertsteuer). 

VPP Virtual power plant; a digital network of power generating assets in 
combination with an energy storage infrastructure coordinated through a 
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remote control unit. 

WKN German Securities Code (Wertpapierkennnummer). 

Working capital Financial indicator; measure of the Company’s efficiency and financial 
health, representing the difference between the Company’s current 
assets and current liabilities, i.e., the operating liquidity available to the 
Company. 

XETRA Exchange Electronic Trading; electronic trading system of Deutsche Börse 
AG for the spot market. 
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Fairness Opinion  
 
September 11, 2019 
 
 

 

 

 

 

 

Florian Starck 

Steuerberater 

Managing Director 

 

Dear Dr. Amelung, 
 
The management board of SUMMIQ AG, Munich/Germany (“SUMMIQ” or the 
“Client”), has engaged ValueTrust Financial Advisors SE, Munich (“ValueTrust”), by 
the engagement letter dated August 5, 2019 ( “Engagement Letter”) to serve as 
an independent financial advisor to the management board of SUMMIQ AG and 
provide an opinion as to the fairness, from a financial point of view, of the 
Consideration of the Proposed Transaction as described below (“Fairness 
Opinion”). 
 
Our Fairness Opinion is rendered for the sole purpose of informing the 
management board of SUMMIQ. It is no substitute for an independent 
assessment of the Consideration by the company’s governing bodies. It does not 
contain any recommendation to pursue the Proposed Transaction or not. 
Moreover, it does not include any assessment as to whether the terms and 
conditions of the Proposed Transaction meet the legal requirements. 
 
We conducted our analysis in accordance with generally accepted valuation 
methods and analytical techniques, in particular with the fairness opinion 
standards "Principles for Management and Supervisory Boards of Target and 
Bidder Companies" of German Association for Financial Analysis and Asset 
Management (DVFA).  
 
Based on the activities described in this Fairness Opinion, our task is only to assess 
whether the Consideration is fair from a financial point of view. Therefore, the 
valuation date is the date of signing of the share purchase agreements of the 
Proposed Transaction (“Valuation Date”), March 29, 2019. 
We did not perform any audit procedures, financial, commercial, legal or technical 
due diligence nor a review of information presented to us by the company or third 
parties. 
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Proposed Transaction and Consideration 
 
SUMMIQ, a 100% subsidiary of Green City AG, Munich/Germany („Green City“), was founded by change in 
legal form on July 10, 2019 according to sec. 190 of the German Transformation Act (Umwandlungsgesetz, 
UmwG). Previously, the entity operated under the name of DCE Windpark Gischberg GmbH. DCE Windpark 
Gischberg GmbH, as legal predecessor of SUMMIQ, concluded share purchase agreements on March 29, 
2019 to acquire three property companies from Green City (“Proposed Transaction”) for a total purchase 
price of approximately EUR 13.7 million in cash (“Consideration”). The Proposed Transaction includes 100% 
of the limited partnerships interests in Windpark Havelland Projekt I GmbH & Co. KG (“Havelland KG”) and 
in Green City Energy Windpark Ravenstein GmbH & Co. KG (“Ravenstein KG”), each operating a wind park 
in Germany, and 80% of the shares in San Bernardo Wind Energy S.r.l. (“San Bernardo” and together with 
Havelland KG and Ravenstein KG the “Initial Project Companies”), operating a wind park in Italy. 

The consummation of the purchase agreements for the Proposed Transaction is subject to several 
conditions precedent, including, inter alia, (i) the consent of the financing parties of the Initial Project 
Companies, (ii) the inclusion of the shares of SUMMIQ in trading on the open market of a German stock 
exchange, and (iii) the execution of a capital increase of SUMMIQ in this context. According to the purchase 
agreements, the Consideration shall be paid out of the proceeds of the potential initial public offering. 

Against this background, the management board of SUMMIQ has retained us to serve as an independent 
financial advisor and provide an opinion as to the fairness, from a financial point of view, of the 
Consideration of the Proposed Transaction. 

 

Independence 
 
To assure our independence and to avoid conflict of interest related to this engagement, we want to point 
out that ValueTrust will not obtain any fees which are linked to the success of the Proposed Transaction. 
Furthermore, we declare, that we do not maintain any business relationship with parties of the Proposed 
Transaction, apart from this engagement. We did not identify any potential conflict of interest or any 
circumstances questioning our independence from any party concerned regarding this Fairness Opinion. 
We acted independently of all interested parties. 
 
Assumptions, Qualifications and Limiting Conditions 
 
In performing our analyses and rendering this Fairness Opinion with respect to the Proposed Transaction, 
we, with the Client’s consent made the assumptions, qualifications and limiting conditions as outlined in 
Annex 1 to this document. With respect to such assumptions, there will usually be differences between 
estimated and actual results because events and circumstances frequently do not occur as expected, and 
such differences can be material. 

To the extent that any of the foregoing assumptions or any of the facts on which this Fairness Opinion is 
based prove to be untrue in any respect, this Fairness Opinion cannot and should not be relied upon. 
Furthermore, in ValueTrust’s analyses and in connection with the preparation of this Fairness Opinion, 
ValueTrust has made numerous assumptions with respect to industry performance, general business, 
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market and economic conditions and other matters, many of which are beyond the control of any party 
involved in the Proposed Transaction. 
 
ValueTrust has prepared this Fairness Opinion effective as of the date hereof. This Fairness Opinion is 
necessarily based upon market, economic, financial and other conditions as they exist and can be 
evaluated as of Valuation Date, and ValueTrust disclaims any undertaking or obligation to advise any 
person of any change in any fact or matter affecting this Fairness Opinion which may come or be brought 
to the attention of ValueTrust after the date hereof. 
 
ValueTrust did not evaluate the solvency of SUMMIQ or the Initial Project Companies or conduct an 
independent appraisal or physical inspection of any specific assets or liabilities (contingent or otherwise). 
ValueTrust has not been requested to, and did not, (i) initiate any discussions with, or solicit any indications 
of interest from, third parties with respect to the Proposed Transaction, the assets, businesses or 
operations of the Initial Project Companies, or any alternatives to the Proposed Transaction, (ii) negotiate 
the terms of the Proposed Transaction, or (iii) advise SUMMIQ or any other party with respect to 
alternatives to the Proposed Transaction. 
 
This Fairness Opinion should not be construed as a Fairness Opinion for any other purpose than stated 
above, nor as a credit rating, a solvency opinion, an analysis of SUMMIQ’s credit worthiness, as tax advice, 
or as accounting advice. ValueTrust has not made, and assumes no responsibility to make, any 
representation, or render any opinion, as to any legal matter. 
 
In rendering this Fairness Opinion, ValueTrust is not expressing any opinion with respect to the amount or 
nature of any compensation to any of SUMMIQ’s officers, directors, or employees, or any class of such 
persons, relative to the Consideration to be received in the Proposed Transaction, or with respect to the 
fairness of any such compensation, if such compensation should exist. 
 
This Fairness Opinion is furnished solely for the use and benefit of the management board of SUMMIQ in 
connection with the Proposed Transaction. It is not intended to, and does not, confer any rights or 
remedies upon any other person, and is not intended to be used, and may not be used, by any other person 
or for any other purpose, without the prior explicit written approval of ValueTrust. In particular, no third 
party may derive any rights or claims against ValueTrust from or in connection with this Fairness Opinion. 
 
This Fairness Opinion (i) does not address the merits of the underlying business decision to enter into the 
Proposed Transaction versus any alternative strategy or transaction; (ii) does not address any transaction 
related to the Proposed Transaction; (iii) is not a recommendation as to how SUMMIQ or any stockholder 
should vote or act with respect to any matters relating to the Proposed Transaction, or whether to proceed 
with the Proposed Transaction or any related transaction, e.g. a potential public offering, and (iv) does not 
indicate that the Consideration received is the best possibly attainable under any circumstances; instead, 
it merely states whether the Consideration in the Proposed Transaction is within a range suggested by 
certain financial analyses. The decision as to whether to proceed with the Proposed Transaction or any 
related transaction may depend on an assessment of factors unrelated to the financial analysis on which 
this Fairness Opinion is based. This letter should not be construed as creating any fiduciary duty on the 
part of ValueTrust to any party. 
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Disclosure of this Fairness Opinion to third parties 
 
This Fairness Opinion may only be made available to third parties (i) with the prior written consent of 
ValueTrust and (ii) upon the prior execution of a release letter (to be provided by ValueTrust) with such 
third party. ValueTrust agreed, that this letter may be published as attachment to the prospectus of a 
potential initial public offering upon condition, that the entire document is disclosed. The Fairness Opinion 
does only address, whether the Proposed Transaction is fair from financial point of view. It does not 
constitute an opinion as to the company value of SUMMIQ or any offer or subscription price for SUMMIQ 
shares in a potential initial public offering or capital increase. Against the background of a possible 
publication of this Fairness Opinion in a prospectus of a potential initial public offering we hereby clarify, 
that this Fairness Opinion was not prepared in the interest of future subscribers in shares of SUMMIQ and 
that no such subscribers or stockholders may derive any rights or claims against ValueTrust from or in 
connection with this Fairness Opinion. 
 
Letter of Representation 
 
As of September 10, 2019, the management board of SUMMIQ provided a letter of representation to us 
that:  
 

a) it has made available to us all significant financial and other information that it believes is relevant 
to our Engagement. This information is complete and accurate in all material respects, 

b) As of the Valuation Date, management had no information contrary to the premise that the 
entities will continue as an ongoing business, 

c) management accepts sole responsibility for the forecasts and assumptions incorporated into our 
valuation analyses and confirms that they are reasonable under the circumstances. 

 
Value Trust’s liability in connection with this opinion letter 
 
This Fairness Opinion is solely that of ValueTrust, and ValueTrust’s liability in connection with this letter 
shall be limited in accordance with the terms set forth in the engagement letter between ValueTrust and 
the Client dated August 5, 2019 as outlined partially in Annex 2. 
 

Scope of Analysis 
 
We performed our work in our office in Munich from August 5, 2019 to September 10, 2019. 
 
Our analysis is mainly based on the following documents (the “Received Information”) as received from 
the Initial Project Companies and SUMMIQ as well as publicly available information: 
 

• business plans of SUMMIQ for each of the Initial Project Companies, 

• financial statements for the financial years 2017 and 2018 for Havelland KG and Ravenstein KG in 
accordance with German GAAP and for San Bernardo in accordance with Italian GAAP including a 
reconciliation of the 2018 financial statement of San Bernardo between Italian GAAP and German 
GAAP, 
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• Miscellaneous information on the Project Companies, such as due diligence reports, financing and 
maintenance contracts and wind appraisals, 

• Share purchase agreements for the Proposed Transaction, 

• Brainpool: EU Energy Outlook 2050, Market study on energy prices, 

• draft version of the SUMMIQ EU Growth Prospectus for the public offering of newly issued shares. 

In addition to the Received Information mentioned above, we considered the following publicly available 
information in our work, among other: 

• Annual reports, interim reports and further information concerning the comparable companies 
(“Peer Group”),  

• Capital market information for the Peer Group companies provided by S&P Capital IQ Inc., New 
York, USA (“Capital IQ”) as of August 12, 2019, 

• Information about comparable transactions derived from Capital IQ and other publicly available 
sources, 

• Capital market information provided by Capital IQ, 

• Additional Market studies concerning the renewable energy sector. 

In connection with this Fairness Opinion, ValueTrust has made such reviews, analyses and inquiries of the 
Received Information as it has deemed necessary and appropriate under the circumstances. The accuracy 
of this Fairness Opinion is necessarily dependent on the Received Information being true, complete, 
accurate, up-to-date and not misleading. With respect to the Received Information, we have not 
independently verified the information provided, but have assumed its accuracy. ValueTrust also took into 
account its assessment of general economic, market and financial conditions, as well as its experience in 
securities and business valuation, in general, and with respect to similar transactions, in particular.  
 
In the course of the engagement, ValueTrust held discussions with SUMMIQ’s and Initial Project 
Companies management. The focus of the discussion was the assessment of the Initial Project Companies 
business model and its projected business performance. Furthermore, we analyzed Initial Project 
Companies business plan consideration as basis for the decision process. It is pointed out that the decision, 
including the underlying factors and assumptions, is the sole responsibility of SUMMIQ. 
 
Fairness of the Consideration for the purpose of this Fairness Opinion 
 
In rendering the Fairness Opinion, ValueTrust complies with the fairness opinion standard principles of 
DVFA. The term “financial fairness” is not defined under German law. The Consideration offered is fair 
from financial point of view when it falls within a range of values determined using an income approach 
and reference prices (trading- and transaction multiples) and is not value decreasing for the shareholders. 

Therefore, to determine the range of values for the Fairness Opinion, we used market and income 

approaches. In particular, we applied the following methods: 

 

Market Approach 

The market approaches we used were the multiples methods based on indicators from comparable listed 

companies (trading multiples) and the multiples method based on indicators from comparable, recently 

sold companies or company shares (transaction multiples). 
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1. When trading multiples are used, the value indication for the target company is the product of the 

target company’s key performance indicators (e.g. earnings) and the respective multiple of the 

comparable companies. The multiple generally is derived from the ratio of the market price to the 

relevant earnings or sales measure. 

 

The trading multiples were generally derived from the same set of comparable companies which has 

been used for the determination of the beta factor for the income approach. In particular, the Peer 

Group consists of the following companies: Alerion Clean Power S.p.A. (Sweden), ABO Invest AG 

(Germany), Arise AB (Italy), Falck Renewables S.p.A. (Italy), Athena Investments A/S (Denmark), 

Futuren SA (France), EDP Renovaveis S.A. (Spain) und Aventron AG (Switzerland). 

 

With regard to trading multiples we have applied equity value based on the price book ratio and price 

earnings ratio to value the Initial Project Companies. For San Bernardo the respective equity value has 

been adjusted to reflect the shareholding of 80% of SUMMIQ in San Bernardo. Valuation using the 

multiples method regularly takes into account premia (e.g. control premium) and discounts (e.g. 

liquidity discount) on the equity value. It is assumed that discounts and premia cancel each other out. 

 

Based on the valuation trading multiples we have derived total equity value of the Initial Project 

Companies in the range of EUR 9.2 m to EUR 16.5 m. The multiple range was selected based on the 

lower end of the derived trading multiples, constituting a conservative approach. However, due to lack 

of comparability between the valuation object and the peer group, trading multiples display inherent 

limitations. Therefore, the DCF valuation was given greater weight than trading multiples in making 

the fairness conclusion.  

 

2. When valuation methods based on comparable transactions are used, the value indication for the 

target company is the product of key performance indicators (e.g. wind park capacity and electricity 

output) for the target company and the respective multiple derived from the ratio of the observed 

transaction prices to various key performance indicators of the comparable companies. 

 

For the derivation of transaction multiples, we have analyzed industry M&A transactions for wind 

parks between 2004 and 2019. Deducting debt from the enterprise value yields equity value. For San 

Bernardo the respective equity value has been adjusted to reflect the shareholding of 80% of SUMMIQ 

in San Bernardo. The selection of the applied multiples is based on a regression analysis with regard 

to the enterprise value and the wind park capacity as well as electricity output. 

 

Based on the valuation with transaction multiples we have derived total equity value of the Initial 

Project Companies in the range of EUR 8.8 m to EUR 19.8 m. The transaction multiples display 

limitations in comparability with the valuation object, in particular in terms of remaining runtime of 

wind parks, the country of transaction and the date of transaction. Therefore, the DCF valuation was 

given greater weight than transaction multiples in making the fairness conclusion. 
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Income Approach 

In the context of the income approach, the value of a business may be determined using the discounted 

cash flow method (DCF method). In the present case, the weighted average cost of capital approach 

(WACC approach) of the DCF method has been applied. When applying the WACC approach, the value is 

derived by discounting future cash flows to both shareholders and debtholders (the free cash flow to the 

firm). Our work was based on the business plans for the Initial Project Companies prepared by SUMMIQ. 

The financial projections were based on SUMMIQ’s outside in analysis of the Initial Project Companies for 

in context with the Proposed Transaction. The financials projections for the Initial Project Companies shall 

be integrated into the group budget and forecast of SUMMIQ. In addition, Value Trust applied scenario 

analysis and therefore adjusted the planning assumptions to derive a base case relevant for the valuation 

and a conservative case. In this context the useful life has been estimated with 30 years for Ravenstein KG, 

25 to 30 years for Havelland KG and 25 to 30 years for San Bernardo. Furthermore, ValueTrust applied 

Monte-Carlo simulations. The result of the simulation analysis supports the upper end of the equity value 

range based on the base case. 

 

To discount future free cash flows to the firm, the appropriate discount rate was determined based on the 

WACC. Therefore, cost of equity has been derived using the Capital Asset Pricing Model (CAPM), 

incorporating a risk-free rate based on the Svensson method and a beta derived from the Peer Group 

companies outlined above. The assumed cost of debt have been based on the risk equivalent interest yield 

curves of Capital IQ and bonds of comparable companies and the interest expenses in relation to the 

average interest bearing liabilities. The term equivalent risk-free rate ranges between 0.21% and 0.53%. 

The unlevered beta amounts to 0,33 for the Initial Project Companies. Based on the historic and implied 

total shareholder returns the market risk premium has been estimated with 7.5%. Based on the described 

cost of capital parameter the WACC applied to discount the free cashflows to the firm lies within a range 

of 2.8% to 3.8%. 

 

Based on the DCF approach and the derived base and conservative case, we have derived total equity 

value of the Initial Project Companies in the range of EUR 12.1 m to EUR 18.0 m. 
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Conclusion 
 
Based upon and subject to the foregoing, ValueTrust is of the opinion that in connection with the Proposed 
Transaction the Consideration as of the Valuation Date, March 29, 2019 is fair to SUMMIQ from a financial 
point of view. The income approach has been granted more weight than market approaches in this 
conclusion. 
 

This Fairness Opinion has been approved by the Fairness Opinion Review Committee of ValueTrust. 
 
Yours sincerely,  
 
 
 
 ppa. 
Florian Starck Dennis Muxfeld  
Steuerberater  
Member of the Executive Board Director 
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Annex 1 
 

In performing our analyses and rendering this Fairness Opinion with respect to the Proposed Transaction, 
we, with the Clients’s consent: 

1. Relied upon the accuracy, completeness, and fair presentation of all information, data, advice, 
opinions and representations obtained from public sources or provided to it from private sources, 
including SUMMIQ and / or their advisors and / or any other party to the Proposed Transaction 
and did not independently verify such information; 

2. Relied upon the fact that SUMMIQ and each other party to the Proposed Transaction have been 
advised by by legal and tax counsels and by auditors as to legal, tax and auditing matters with 
respect to the Proposed Transaction, including whether all procedures required by law to be taken 
in connection with the Proposed Transaction have been duly, validly and timely taken; 

3. Assumed that any estimates, evaluations, forecasts and projections furnished to ValueTrust were 
accurately prepared and based upon the best currently available information and good faith 
judgment of the person furnishing the same; 

4. Assumed that information supplied and representations made by SUMMIQ’s and Initial Project 
Companies management and their respective advisors are substantially accurate and complete; 

5. Assumed that the information was up to date when it was made available and that there has been 
no material change in the assets, financial condition and business of Initial Project Companies since 
the information was made available to ValueTrust; 

6. Did not perform a Due Diligence on the underlying business plans and/or an audit of the 
information provided regarding the actual or projected financial performance of the Initial Project 
Companies or any information relied upon; 

7. Assumed that the Received Information at and until August 28, 2019, contains all of the material 
terms of the Proposed Transaction, the Proposed Transaction will be consummated in accordance 
with the terms of, and as described in, the Received Information and that the terms of the 
Proposed Transaction, as reflected in the Received Information, will be reflected in the documents 
executed in the Proposed Transaction (“Transaction Documents”, as defined herein); 

8. Assumed that all of the conditions required to execute the Proposed Transaction will be satisfied; 

9. Assumed that all representations and warranties of each party to the Transaction Documents are 
true and correct and that each party will perform their obligations thereunder in full; 
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Annex 2 
 

Pursuant to our Engagement Letter and its attached terms and conditions, we are liable under the 
following conditions: 

1. In case delay (Verzug) of the provision of the Deliverables, the Client shall first be required to set 
a reasonable notice period to demand subsequent performance (Nacherfüllung), except in cases 
of delay where a fixed delivery time was explicitly agreed. If (i) subsequent performance fails or (ii) 
further subsequent performance is unreasonable for the Client or (iii) ValueTrust refuses 
subsequent performance, the Client is entitled to reduce the price (Minderung) or to terminate 
the Agreement and/or to claim damages pursuant to the conditions set forth in the following 
clauses.  

2. The liability of ValueTrust for claims for damages, irrespective of its legal basis, particularly based 
on impossibility of fulfilment, delay, defects, breach of duties in any respect, including breach of 
duties pre-contractually and/or based on tort, is, as far as such claims are based on simple 
negligent actions (leicht fahrlässige Handlungen), limited according the following clauses.  

3. ValueTrust is not liable in cases of simple negligent actions (leicht fahrlässige Handlungen) of any 
of its representatives, bodies, statutory representatives, employees or otherwise persons acting 
for or on behalf of ValueTrust, except where the liability concerns a breach of fundamental 
contractual duties (wesentliche Vertragspflichten). Fundamental contractual duties particularly 
are (i) the duty to deliver in-time the Deliverables, (ii) the absence of such defects, which impair 
the Deliverables usage or function more than insignificantly, (iii) such advisory, protective, 
custodial and duty of care obligations, which are intended to enable the Client to make use of the 
Deliverables in a way as agreed or to protect lives and health of the Client's personnel or of its 
property against major damages. 

4. As far as ValueTrust is liable according to the previous clauses, such liability is limited to the typical, 
foreseeable losses (vertragstypischen, vorhersehbaren Schäden). Indirect damages are and 
consequential damages as result of defects shall be excluded as far as such damages are not 
typically to be expected by the intended purpose (bestimmungsgemäße Verwendung) of the 
Deliverables. 

5. In cases of simple negligence (einfache Fahrlässigkeit), the obligation to indemnify for damages 
and resulting loss of profits is limited to an aggregate maximum amount of EUR 1 Mio. per case of 
damage, even if the claims are based on a breach of fundamental contractual duties, which is the 
amount covered by ValueTrust’s liability insurance. In case of risks of higher losses, the Client shall 
notify ValueTrust about such risk, in which case a specific insurance may be obtainable. 

6. If and to the extent the liability is excluded or limited under this Clause 9, this shall also be valid 
for the personal liability of the directors, officers, employees, (statutory / vicarious) agents, 
shareholders, or controlling persons of ValueTrust. 

7. The Client indemnifies ValueTrust against any third party claim brought against ValueTrust in 
respect of any injury, damage or loss caused by the Client’s or a third party’s use or application – 
without the explicit written approval of ValueTrust – of the DELIVERABLES, regardless of whether 
any such third party claim is brought against ValueTrust based on contract, tort, negligence or 
otherwise.  
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8. Any statements made by ValueTrust with respect to performance within the provision of the 
services of ValueTrust shall serve as a description only and shall not constitute any guarantees, 
warranties or any agreed specifications or quality. 
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