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I. INTRODUCTION 

 

 

1.1 Document title  

 

The below is the Information Document for Photon Energy N.V. ɉȰPENVȱȟ Ȱ)ÓÓÕÅÒȱ ÏÒ Ȱ#ÏÍÐÁÎÙȱɊȟ Á ÊÏÉÎÔ-

stock company incorporated pursuant to the Commercial Code of the Netherlands. This Information 

Document has been prepared according to the requirements set out in the Exhibit 1 to the ATS Rules.   

 

 

1.2 Issuer  

 

Company name: Photon Energy N.V. 

Legal form: Dutch public company with limited liability (Naamloze Vennootschap) 

Registered office: Barbara Strozzilaan 201, 1083 HN, Amsterdam, The Netherlands 

Telephone: +31 20 240 2570 

Fax: +31 20 240 2598 

Email: info@photonenergy.com 

Internet:  www.photonenergy.com 

Registration number: 51447126 

 

 

1.3 Authorized Advisor  

 

Company name: Capital Solutions ProAlfa Sp. z o.o. 

Legal form: Polish limited liability company 

Registered office: ul. .Ï×Ù ¡×ÉÁÔ 51/3 , 00-042 Warsaw, Poland 

Telephone: +48 22 892 00 75 

Fax: +48 22 892 00 76 

Email: info@cs-proalfa.pl 

Internet:  www.cs-proalfa.pl 

Registration number: 0000150260 

 

 

 

 



 
 

PHOTON ENERGY N.V. Information Document 

 

3 
 

1.4 Financial instruments introduced to trading  

 

The instruments being introduced to the NewConnect alternative trading system on the basis of this 

Information Document are: 

 

Ɇ 23,000,000 (twenty-three million)  ordinary registered shares with a nominal value of EUR 0.01 (one 

Eurocent) each and a total nominal value of EUR 230,000.00 (two hundred and thirty thousand Euros).   

 

Those instruments being introduced to ÔÒÁÄÉÎÇ ÏÎ .Å×#ÏÎÎÅÃÔ ÔÏÇÅÔÈÅÒ ÒÅÐÒÅÓÅÎÔ ρππϷ ÏÆ ÔÈÅ )ÓÓÕÅÒȭÓ 

share capital and entitle their holders together of up to 100% of votes at a general meeting of the Issuer. 

 

 

1.5 Summary  of financial information  

 

In thousand EUR 2011 Y*  2012 Y*  Q1 2012**  Q1 2013**  

Revenues  23 186 16 169 2 793 1 673 

Gross profit  8 244 5 787 1 339 623 

Operating income - 1 725 -5 012 -779 -2 473 

Net profit/loss  -7 054 -12 634 -2 765 -2 936 

Total assets  102 335 115 138 103 108 111 211 

Cash and cash equivalents 4 880 6 953 3 390 5 130 

Total equity 17 494 14 478 15 790 10 759 

Total liabilities  84 841 100 660 87 318 100 452 

 

* Audited consolidated numbers 

** Unaudited consolidated numbers 
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II.  RISK FACTORS 

 

Investing in ÔÈÅ )ÓÓÕÅÒȭÓ ÓÈÁÒÅÓ involves inherent risks. Prospective investors should consider, among 

other things, the risk factors set out herein before making an investment decision. The risks described 

below are not the only ones facing the Company. Additional risks not presently known to the Company, or 

that the Company currently deems immaterial, ÍÁÙ ÁÌÓÏ ÉÍÐÁÉÒ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÂÕÓÉÎÅÓÓ ÏÐÅÒÁÔÉÏÎÓ ÁÎÄ 

adversely affect the price of shares. )Æ ÁÎÙ ÏÆ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÒÉÓËÓ ÁÃÔÕÁÌÌÙ ÏÃÃÕÒȟ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÂÕÓÉÎÅÓÓȟ 

financial position and operating results could be materially and adversely affected. A prospective investor 

should consider carefully the factors set forth below, and elsewhere in this Information Document, and 

should consult his or her own expert advisors as to the suitability of an investment in the #ÏÍÐÁÎÙȭÓ 

shares. An investment in the #ÏÍÐÁÎÙȭÓ ÓÈÁÒÅÓ is suitable only for investors who understand the risk 

factors associated with this type of investment and who can afford a loss of all or part of the investment.   

 

 

2.1. Macroeconomic and market risks  

 

Risks related to simultaneous application of Dutch and Polish law 

Two legal systems - Dutch and Polish - may, from time to time, apply to the various legal processes related 

to the activities of the Company and/or to its Shares.  Additional legal and/or operational risks may be 

connected to this situation. Because of the novelty and legal complexity and uncertainty involved, the 

#ÏÍÐÁÎÙȭÓ ÍÁÎÁÇÅÍÅÎÔ ÍÁÙ ÂÅ ÃÕÒÒÅÎÔÌÙ ÕÎÁ×ÁÒÅ ÏÆ ÃÅÒÔÁÉÎ ÌÅÇÁÌ ÁÎÄȾÏÒ ÏÐÅÒÁÔÉÏÎÁÌ ÒÉÓËÓȢ   

Moreover, shareholders residing outside the Netherlands shall be aware that the rights attached to the 

Shares arising from Dutch law, i.e. the Dutch Civil Code, and the way these rights are exercised may differ 

from those applicable locally. 

Identification of all risk factors may require a detailed analysis of discrepancies between both legal 

systems. 

 

Sensitivity to general macro environment 

The general economic situation of the countries in which the Group runs its projects influences the 

development and growth ÐÒÏÓÐÅÃÔÓ ÏÆ ÔÈÅ 'ÒÏÕÐȭÓ ÂÕÓÉÎÅÓÓ. The financial results of the Group may be 

directly and indirectly influenced by, among others, GDP growth, national income, inflation, monetary and 

tax policy, interest rates and overall level of investment in countries where the Group has its operations. 

The above-mentioned factors may ÉÎÆÌÕÅÎÃÅ ÔÈÅ ÁÃÃÏÍÐÌÉÓÈÍÅÎÔ ÏÆ ÔÈÅ )ÓÓÕÅÒȭÓ ÇÏÁÌÓ ÔÏÇÅÔÈÅÒ ×ÉÔÈ ÔÈÅ 

direction and pace of these changes. Temporary market turmoil may also have a disadvantageous 

influence on the demand foÒ ÔÈÅ )ÓÓÕÅÒȭÓ ÓÅÒÖÉÃÅÓȟ having an adverse impact on the financial standing, 

asset value of the Group and the pace of its growth. 

 

Currency risk 

The Group is exposed to a currency risk on sales, purchases and borrowings that are denominated in 

a currency other than the respective functional currencies of Group entities.  

The transactions of the Group entities are denominated in CZK, EUR and AUD. Although mainly the 

CZK/EUR exchange rate experienced wide fluctuations in 2012, the Group is, typically, able to collect 

prepayments from its customers at the time of committing itself to purchases from third parties and thus 

to a large extent to mitigate currency risk. There is no financial hedging used by the company against the 

currency risk. CoÍÐÁÎÙȭÓ ÍÁÎÁÇÅÍÅÎÔ ÄÏÅÓ ÎÏÔ ÆÏÒÍÁÌÌÙ ÍÏÎÉÔÏÒ ÔÈÅ &8 ÐÏÓÉÔÉÏÎÓȢ 
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Extraordinary circumstances 

The development, construction and management of PV power plants are subject to a number of risks and 

hazards, including changing weather conditions, adverse environmental conditions, theft, technical failure, 

changes in the regulatory environment and others.  

With regards to the meteorological conditions at the given site of the photovoltaic power plant, there is 

a risk that the climatic conditions will change in the future and that the forecasted weather conditions will 

not occur or that the prognosis concerning the sunshine hours will prove to be unfounded. In such case, 

the actual electricity generation results and thus revenues and cash flows might be different than 

originally expected. 

Losses of earnings can also occur on the basis of stoppages at the photovoltaic power plants, for example 

due to administrative measures, breakdowns or an outage in the electricity distribution network, or may 

also occur because the network operators set higher line losses than anticipated.  

The Group is also exposed to technical risks in relation to the long term performance of the solar modules 

and the limited service life of the technical components. Risks also arise from the technology and 

maintenance of the photovoltaic power plants. Furthermore, the risk exists that the facilities can be 

destroyed in another way, for example as a result of natural disasters, earthquakes, theft, vandalism or 

other acts of violence. Any irregularities in the general electricity supply can possibly also lead to a lack of 

line entry for any revenue earning electricity. 

Although the Group maintains some insurance to protect against some of these risks, the insurance will 

not cover all the potential risks associated with the above mentioned extraoridinary circumstances.  There 

is also a risk that the existing insurance coverage is not sufficient or that failures and losses arise that 

exceed the extent of the existing insurance coverage. In addition to this for certain risks there is no 

adequate insurance coverage available, or at least no available under proper conditions. A loss against 

which there is no adequate insurance coverage ɀ can have a negative impact on the financial standing, 

assets value and earnings position of the Group. 

 

Market regulatory risks and dependency on the state managed subsidy programmes 

Apart from the need for external financing, the largest uncertainty factor in the photovoltaic industry is 

still the regulatory framework, especially in the European states where a large number of photovoltaic 

power plants have so far been built on the basis of state managed support systems (feed-in-tarrifs  or 

green certificates).  The rapid growth in those markets in recent years has been largely based on 

regulatory framework conditions and subsidies. Without state managed subsidy programs photovoltaic 

power plants would not yet be competitive, especially in comparison with the use of conventional energy 

sources (for example nuclear power, coal, natural and shale gas). Therefore, the commercial operations of 

the Group are influenced by the continuation of the state managed subsidy programs for photovoltaics.  

 

Risks especially arise from new legal regulations which can exercise a significant influence on the demand 

for electricity generated from photovoltaics in the individual countries. For example, the state managed 

subsidy program concerning the buyback price (feed-in-tariff)  is guaranteed for a fixed period in the 

countries which follow this concept. The rate of remuneration depends on the country or on the valid 

buyback price as of the moment of the grid connection or according to the permit. The starting dates for 

the application of any new legal regulations are therefore of special significance. If new projects are 

subject to extraordinary delays, which make the grid connection possible only after such a starting date, 

×ÈÅÒÅÂÙ ÔÈÅ ÆÁÃÉÌÉÔÙȭÓ ÐÒÏÆÉÔÁÂÉÌÉÔÙ ×ÁÓ ÏÒÉÇÉÎÁÌÌÙ ÃÁÌÃÕÌÁÔÅÄ ÏÎ ÔÈÅ ÂÁÓÉÓ ÏÆ ÔÈÅ ÐÒÅÖiously valid buyback 

price, this can adversely affect the profitability of the facility in question and could result in the revenues 

being lower than planned or even non-existent. Moreover, it cannot be ruled out that the low income from 
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electricity production will no longer suffice to cover the ongoing costs, in particular the financing costs, so 

that the Group could be forced to cover the resulting difference or to sell off the photovoltaic facility at 

a price below the acquisition price.  

The buyback price and the subsidies for facilities which are already connected to the grid are 

fundamentally unaffected by new regulations. However, changes can come into effect at very short notice 

without any ongoing protection for investments which have already been made. It is possible that the 

state managed subsidies for renewable energy in general or for photovoltaics specifically in all markets 

will be reviewed in the courts and as such will be regarded as being against the law or reduced or 

abolished for some other reason. Issued consent could be revoked or the realisation of planned legislation 

aimed at supporting photovoltaic power may not be implemented. In addition, the introduction of changes 

to the state managed subsidy programs with retroactive effect cannot be fully ruled out. For example, 

changes to the legal framework conditions for photovoltaics, which also applied to already existing solar 

facilities, were introduced in the Czech Republic in 2010. In particular, a solar levy introduced at a rate of 

26% on the revenues from photovoltaic power plants with an installed output in excess of 30 kWp which 

were already grid-connected ÉÎ ςππω ÁÎÄ ςπρπ ɉÔÈÅ Ȱsolar ÌÅÖÙȱɊ ×ÁÓ ÉÍÐÌÅÍÅÎÔÅÄ ÆÏÒ ςπρρ ÔÏ ςπρσȢ 

Furthermore, the six-year corporate income tax exemption for photovoltaic power plants was also 

abolished. The Czech government stated that it intends to further extend the solar levy, which was only 

supposed to apply until  the end of 2013, whereby at present there is no available information as to at 

what rate or for which period this solar levy increase should apply. If the extension of the solar levy at the 

current rate of 26% were adopted for the remaining service life of the photovoltaic power plants existing 

ÉÎ ÔÈÅ 'ÒÏÕÐȭÓ ÐÏÒÔÆÏÌÉÏȟ ÔÈÉÓ ×ÏÕÌÄ ÒÅÓÕÌÔ ÉÎ Á Òeduced yield from these photovoltaic power plants and 

a depreciation requirement for these photovoltaic power plants of up to 12.8 million EUR with the 

corresponding negative effects on the asset value, financial standing and the earning position of the SPVs 

and the whole Group.  

Therefore, the given regulatory framework cannot be taken for granted and adjustments in the incentives 

schemes and national targets can be introduced ad-hoc, reflecting short-term fiscal needs or changes in 

the economic situation of the country. Aforementioned factors and changes in the regulatory framework 

may have a material, adverse effect on the profitability of existing projects, asset values and results of the 

Group and hence should be taken into consideration while assessing the risk of the PV business and the 

ÉÎÖÅÓÔÍÅÎÔ ÉÎ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÓÈÁÒÅÓȢ The regulatory risk in Europe has further encouraged the efforts of 

the #ÏÍÐÁÎÙȭÓ management to diversify to markets outside Europe where electricity generated by 

photovoltaic power plants is already commercially competitive. 

 

Interest rate risks 

Given that the Group carries a significant level of debt on its balance sheet, most of it at a floating interest 

rate, changes in interest rates may materially increase the cost of borrowing and have an adverse impact 

on the project returns, profitability of the Group and thus returns to its shareholders. Besides, increasing 

market interest rate ɀ in the case of a high project leverage ɀ might profoundly influence the value of the 

photovoltaic power plants. In case of a sale there is a risk that it will not be possible to sell the 

photovoltaic power plant for the intended price. 

To mitigate this risk, the Group uses interest rate derivatives in case of Slovak SPVs that are intended to 

hedge against interest rate fluctuations. Interest rate for Czech SPVs is agreed on fixed rate. However, the 

concluded measures do not completely eliminate the interest rate risk. The aforementioned risks could 

have a negative influence on the financial standing, asset value and earnings position of the Group.  
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Environmental risks 

The business activity of the Group, particularly in the area of photovoltaic power plant construction, must 

comply with laws, regulations and directives valid in the location of the installation; these laws regulate 

e.g. emissions in the air, sewages, protection of soil and groundwater as well as health and security of 

people. Transgressions against these environmental provisions can be pursued according to civil, criminal 

and public law. Especially temporary provisions could encourage a third party to open a process or - given 

the circumstances - to demand costly measures to control and remove environmental pollution or to 

upgrade technical facilities. The properties necessary for photovoltaic power plants are partially owned 

by the respective SPV. It cannot be ruled out that these are contaminated sites; for removing these, the 

respective SPV may be responsible, regardless of the cause. This could result in liability risks and material 

costs in the context of administrative orders or requirements. All the mentioned circumstances can have 

a negative impact on the financial situation, status and results of the individual SPVs and the Group. 

One of the photovoltaic power plants in the Czech Republic was built on a property where lime had been 

quarried in the past and after that the property was used as a landfill. This landfill is now closed; however 

it cannot be completely ruled out that the ground slumps on some spots or that despite sealing off, the 

contaminated substances from the landfill find their way into the soil which would result in relevant 

remediate measures. In both cases there is the risk that the operations of the photovoltaic power plant 

would be tangibly damaged, in some cases even interrupted. In addition, there are still small remaining 

quantities of lime present, so that it would be legally possible to apply for a new licence to quarry lime 

again. Following Czech laws the granting of this licence could lead to a situation where the lime would be 

quarried again regardless of the presence of the photovoltaic power plant, which in further consequence 

would lead to the removal of this photovoltaic power plant. This would have a very negative impact on the 

financial standing, asset value and results of operations of the SPV in question and the overall Group. 

 

 

2.2. Operational risks  

 

Uncertainty with respect to the going-concern assumption 

In 2013, the Company will be facing mainly the following challenges:  

1. Penetration on new markets and securing the new projects  

2. The company is dependent on external financing 

 

In June 2012, Photon Energy N.V. agreed an amendment to the existing loan contract for the increase of 

the loan provided to Photon Energy N.V. by a private financing company from the original EUR 6 million to 

EUR 8 million. The proceeds of the increase of the loan of EUR 2 million were used to repay a loan 

provided to Photon Energy a.s. by the same party in the amount of EUR 800 thousands. The interest rate 

ÒÅÍÁÉÎÅÄ ÔÈÅ ÓÁÍÅ ÁÓ ÁÇÒÅÅÄ ×ÉÔÈ ÔÈÅ ÂÏÒÒÏ×ÅÒȭÓ ÒÅÐÒÅÓÅÎÔÁÔÉÖÅÓ ÁÎÄ ÔÈÅ ÌÏÁÎ ×ÁÓ ÏÒÉÇÉÎÁÌÌÙ ÄÕÅ ÏÎ σρ 

January 2013.  

On 8th January 2013, PENV obtained a written confirmation from this private financing company, where 

the new terms suggested by management of PENV were accepted.  

The newly agreed terms were the following:  

- Repayment of EUR 500,000 of the loan principal;  

- Repayment of EUR 1,500,000 of the loan principal per 31 March 2013;  

- Repayment of the remaining loan principal of EUR 6,000,000 no later than 30 June 2013, with the 

option to repay earlier per 30 April 2013 or 31 May 2013.  

The Company signed the respective amendment on 29th January 2013.  
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As of 31 March 2013, the Company repaid EUR 2,000,000 from the outstanding amount, so the 

outstanding balance as of April 2013 equals to EUR 6,000,000.  

Subsequently, management of the Company has discussed with the representative of the private financing 

company the next repayment date of 30 June 2013. Accordingly, a confirmation was obtained on 7 May 

2013, which confirms that the due date of loan will be prolonged till 31 December 2013.  

Management is confident that it will be able to generate sufficient cash flow to repay this amount of EUR 6 

million as per 31 December 2013 or to find alternatives with respect to this obligation. Currently, 

management is evaluating and preparing multiple financing options.  

The outstanding banking financing is paid in regular quarterly repayments. Both Czech and Slovak SPVs 

are able to repay in accordance with the scheduled repayments from the cash flow generated from the 

electricity production. 

 

In preparing these accounts on a going concern basis, management used their best estimates to forecast 

cash movements over the next 12 months from the date of these accounts. However, as per today, 

management is of the opinion that a material uncertainty exists with respect to going concern. Based on 

the cash-flow projections prepared for years 2013-2014 and our expectation that a solution will be found 

to replace the external financing, management believes that it remains appropriate to prepare the 

financial statements on a going concern basis. However, these projections are based on assumptions 

including values and timing of expected liabilities settlement, generating alternative financing with 

respect to the financing provided by the private financing company and possible Czech tax law changes 

and therefore is subject to the material uncertainties aforementioned.   

 

In the recent periods the Company incurred significant financial losses. A respective management 

commentary to those financial results and an overview of future perspectives are presented on page 79.  

 

Risks related to the development and construction of PV power plants 

As part of its business, the Group develops and constructs photovoltaic power plants, which are subject to 

the general risks associated with the construction and development of projects. Those activities may 

involve the following risks: 

Á the Group may incur development and construction costs that exceed its original estimates due to 

increased technology costs, unforeseen expenses related to the additional engineering and 

construction works, incorrect budget calculations, growing labour and other costs. Additional expenses 

could make the completion of the project uneconomical because in most cases those costs cannot be 

offset by higher revenues, which are usually fixed (given the fixed nature of the feed-in-tariff system in 

case of proprietary power plants and fixed pricing agreed with the investor in case of third-party 

contracts).  

Á the Group may be unable to obtain, or face delays in obtaining required land-use permit , building 

permit , grid connection, environmental and other governmental permits and authorizations, which are 

required for the construction and connection of PV power plant to the grid; such difficulties could 

result in delays and in a worst case scenario could result in the Group abandoning the development of 

the project entirely and writing off the incurred costs; 

Á the Group may be unable to complete the development and construction of the project on schedule, 

which could result in delay of projected revenues and increased debt servicing costs as well as 

increased operational costs; 

Á the Group may receive lower-than-expected feed-in-tariff s in case of delays in the project 

commissioning and hence generate lower revenues and rate of returns on the projects undertaken; 



 
 

PHOTON ENERGY N.V. Information Document 

 

13 
 

Á the Group may be unable to proceed with a project development or may have to inject more equity 

than expected, because it may not obtain debt financing on favorable terms; 

The occurrence of one or more of these factors could adversely affect the Group's asset value, financial 

standing and earnings position. 

 

Risk related to the successful acquisition of suitable sites for solar power plants  

Attractive sites for solar energy projects are scarce, especially in those countries which provide an 

attractive regulatory framework for photovoltaics. A site must meet various conditions such as 

topographic properties, feed-in capacities of the electrical grid, favorable weather conditions and suitable 

land ownership. Additionally, local, regional or national governments may start or intensify a practice to 

set upper limits on the number of solar power plants that may be erected in a certain geographical area. 

Therefore, the Group in some cases is, and will be, in direct competition for a limited number of permits 

and for a limited number of sites in certain geographical areas with other project developers and 

companies operating within the same sector as the Group. Competition with other project developers to 

obtain grid connections and suitable land can lead to a substantial increase in planned development costs.  

Although the Group is confident that it has identified and will  in future continue successfully identifying 

a number of potentially attractive sites, competition for sites and connections to the electricity grid may 

lead to significant delays in future project developments, increase prices for new sites and even lead to the 

abandonment of some projects.  

If the Group were not able to identify and secure suitable sites to develop solar energy projects or fails to 

win the competition for suitable sites, this could have a material adverse effect on the Group's business, 

financial position and future growth potential . 
 

Risks related to joint-venture projects 

Some of the Group's projects (at the date of this document it includes five power plants in Slovakia: Prsa I, 

Blatna, Brestovec, Polianka and Myjava) are held through joint venture agreements with third parties , 

meaning that the ownership and control of such assets is shared with third parties according to the equity 

stake of the partners. As a result, these agreements involve risks that are not present in case of projects in 

which the Group owns a full control, including: 

Á the possibility that the Group's joint venture partner might at any time have economic or other 

business interests that are inconsistent with the Group's business interests; 

Á the possibility that the Group's joint venture partner may be in a position to take action contrary to the 

Group's instructions or requests, or contrary to the Group's policies or objectives, or frustrate the 

execution of acts which the Group believes to be in the best interests of any particular project; 

Á the possibility that the Group's joint venture partner may have different objectives from the Group, 

including with respect to the appropriate timing and pricing of any sale or refinancing of 

a development and whether to enter into agreements with potential contractors or purchasers. 

Even when the Group has a controlling interest, certain major decisions (such as whether to sell, refinance 

or enter into a lease or contractor agreement and the terms on which to do so) may require joint venture 

partner or other third party approval. If the Group is unable to reach or maintain agreement with the joint 

venture partner or other third party on the matters relating to the operation of its business, its asset value, 

financial standing and earnings position may be materially, adversely affected. 

 

Risks related to the competitive environment 

The PV market is intensely competitive and rapidly evolving. Many of the Group's competitors have 

established more prominent market positions. Some of the Group's competitors have also become 
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vertically integrated, from upstream silicon wafer manufacturing to PV system integration. Many of the 

Group's existing and potential competitors have substantially greater financial, technical, manufacturing 

and other resources than the Group. The competitors' greater size in some cases provides them with 

a competitive advantage with respect to, inter alia, acquiring and developing new projects and increase 

market share in the area ÏÆ ÔÈÅ 'ÒÏÕÐȭÓ ÂÕÓÉÎÅÓÓȢ !Ó Á ÒÅÓÕÌÔȟ ÔÈÏÓÅ ÃÏÍÐÅÔÉÔÏÒÓ ÍÁÙ ÈÁÖÅ ÓÔÒÏÎÇÅÒ 

bargaining power with suppliers of PV systems and have an advantage over the Group in negotiating 

favorable pricing. Many of the Group's competitors also have greater brand name recognition, more 

established distribution networks and larger customer base. In addition, many of the competitors have 

well-established relationships with our current and potential distributors and have extensive knowledge 

of our target markets. As a result, they may be able to devote greater resources to the research and 

development or respond more quickly to evolving industry standards and changes in market conditions 

than the Group. The Group's failure to adapt to changing market conditions and to compete successfully 

with existing or new competitors may materially and adversely affect the asset value, financial standing 

and earnings position of the Group.  

The Group is also exposed to risks from competition with other methods of electricity generation using 

other renewable energy sources as well as conventional energy sources. Electricity generation from solar 

energy is already partially in competition with other renewable means such as wind energy, biomass or 

geothermal electricity generation. These other methods of generation could exert a high degree of 

competitive pressure on photovoltaics, for example if they prove themselves to be more economical due to 

technical advances or if they receive stronger regulatory support on the basis of political considerations. 

Electricity generation using solar energy is also generally in competition with conventional energy 

sources which (even when taking into account possible state managed support of photovoltaics) can 

generate more economical electricity which could also affect the demand for solar electricity. A reduction 

in the market price for conventional energy sources could also make energy generation from photovoltaic 

power plants less economically attractive.  

All of the aforementioned factors could have a significantly adverse effect on the asset value, financial 

standing and earnings position of the Group. 

 

Risk related to the expansion  

The Group focuses currently on the markets in Canada, the USA, Australia and Turkey. The top priority 

market is Australia followed by Canada and the USA. There is a risk that the market entry in the 

mentioned countries will fail or that it will not happen in the intended time period or not in the intended 

intensity. It is also not ensured whether in each case new markets will be open to the building of 

photovoltaic power plants as assumed in the strategy as the development of the photovoltaic business can 

be influenced unfavourably by plenty of factors, for example by general political, economical, 

infrastructural, legal and fiscal framework conditions, by unexpected changes of political and regulatory 

conditions and tariffs, recession, limited protection of intellectual property, problems with staffing and 

managing of positions in foreign affiliated companies or state subsidies to rival companies. Start-up losses 

can also be one of the results of entering a new market.  

All of the aforementioned factors could have a negative impact on the development of the business activity 

and also on the asset value, financial standing and earnings position of the Group. 

 

Risk related to contractual parties 

The GroupȭÓ ÂÕÓÉÎÅÓÓ ÄÅÐÅÎÄÓ ÏÎ ÃÏÎÔÒÁÃÔÓ ×ÉÔÈ ÍÕÌÔÉÐÌÅ ÐÁÒÔÉÅÓ ÉÎÃÌÕÄÉÎÇȟ ÂÕÔ ÎÏÔ ÌÉÍÉÔÅÄ ÔÏȟ ÌÁÎÄ 

owners, banks, investors, services contractors, energy distribution companies and electricity customers. 

The Group is further dependent on many subcontractors and suppliers of components for building PV 
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systems. The primary contractual obligation of subcontractors is to finalize a portion of a project. These 

subcontractors not only have to remain financially sound to complete their jobs, but they must also 

possess the skills to perform their jobs efficiently and free of defects. The Group could experience 

a material adverse effect on its business if subcontractors and other parties with whom it has entered into 

agreements fail to complete jobs correctly and effectively or in a timely manner, or otherwise fail to meet 

their obligations vis-Û-vis the Group (whether or not caused by insolvency) or if the Group is unable to 

find qualified subcontractors in the future. Poor performance or defaults by a major subcontractor may 

lead to project delays, unanticipated additional costs and, possibly, penalties incurred by the Group. 

Disputes with subcontractors and other parties with whom the Group has entered into agreements, that 

have failed to complete jobs properly or otherwise have failed to meet their obligations, may result in 

litigation. Even if the Group was to be successful in litigation, it may not be able to collect damages if the 

party found liable is insolvent at that time. In particular, the performance of contracting and engineering 

activities relies to a certain extent, on the quality of the work done by the subcontractors. In the event that 

the Group is unable to find suitable subcontractors or if fees charged by subcontractors increase 

substantially, or if there is any significant claim or lawsuit against the Group or any of its subsidiaries, for 

work performed by the subcontractors, the Group's the asset value, financial standing and earnings 

position of the Group. 

 

The Group is subject to different legal systems imposing different obligations 

The Group is operating in several jurisdictions  including the Czech Republic, Slovakia, Germany, Italy and 

Australia while looking at some other prospective markets such as Canada, the USA and Turkey. Each 

market is governed by different legal systems, each of them imposing different requirements and 

obligations on the Group's operations. If the Group is unable to follow these different requirements, its 

business and financial performance may be adversely affected. Moreover even if the Group is able to 

comply with individual legal systems, it may face the risk of managing various subsidiaries operating in 

different legal systems, which may significantly occupy senior management and as a result the Group's 

overall business performance and financial result may be adversely affected. 

 

Risks related to the liability for design, technology or construction defects  

The construction work will be rendered by Photon Engineering B.V. or one of its subsidiaries as the 

general contractor. The corresponding work is usually subject to a contractually agreed warranty period 

of between 2 and 5 years. Photon Energy Technology B.V. will procure the components which are 

necessary for the construction work, especially the modules and alternating current converters, from the 

appropriate manufacturers. The warranty periods concerning the physical properties of these 

components usually range between 5 to 10 years and are related to the particular product guarantees. The 

ÍÁÎÕÆÁÃÔÕÒÅÒȭÓ ÇÕÁÒÁÎÔÅÅÓ ÐÅÒÔÁÉÎÉÎÇ ÔÏ ÔÈÅ ÃÏÍÐÏÎÅÎÔÓȟ ÅÓÐÅÃÉÁÌÌÙ ÔÈÅ ÐÒÏÄÕÃÔ ÁÎÄ ÓÅÒÖÉÃÅ ÇÕÁÒÁÎÔÅÅÓ 

will usually be transferred to the owner of the photovoltaic power plant, i.e. the appropriate special 

purpose vehicle. There is a risk that defects in the photovoltaic power plants and/or in the components 

used during the installation will only arise after the expiry of the guarantee period or the guarantee itself 

and that no guarantee claims will therefore be able to be validly made to the given contractual partner. 

Moreover, it cannot be ruled out that the claim recipient will not be willing or will not be in a position to 

comply with the guarantee claim which can lead to costly and time consuming legal disputes under certain 

circumstances. In the case of insolvency of the claim recipient, any eventual guarantee claims will come up 

empty based on the insolvency. Even in the caÓÅ ÏÆ Á ÍÁÎÕÆÁÃÔÕÒÅÒȭÓ ÇÕÁÒÁÎÔÅÅȟ ÔÈÅÒÅ ÉÓ Á ÒÉÓË ÔÈÁÔ ÔÈÅ 

ÇÕÁÒÁÎÔÅÅ ÍÁÙ ÎÏÔ ÂÅ ÁÂÌÅ ÔÏ ÂÅ ÉÍÐÌÅÍÅÎÔÅÄ ÄÕÅ ÔÏ ÔÈÅ ÍÁÎÕÆÁÃÔÕÒÅÒȭÓ ÉÎÓÏÌÖÅÎÃÙ ÏÒ ÆÏÒ ÁÎÙ ÏÔÈÅÒ ÌÅÇÁÌ 

and/or practical reasons (for example against a foreign group). 
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The installation of the photovoltaic power plants is also associated with the risk that, despite careful 

planning and advance payments, the connection to the electricity distribution network will not succeed or 

will be delayed. The error may occur during the project development or later during the technical 

implementation. In this case, there is a risk that any claims for compensation for damages made against 

the given contractual partner, which made the error, will not be enforceable or will not be able to be 

enforced in full.  

The occurrence of one or more of the aforementioned risks could have a significantly adverse effect on the 

the asset value, financial standing and earnings position of the Group. 

 

Risks related to key personnel 

The successful realisation of the business strategy and the GroupȭÓ ÇÏÁÌÓ ÉÓ ÓÉÇÎÉÆÉÃÁÎÔÌÙ ÄÅÐÅÎÄÅÎÔ ÏÎ ÔÈÅ 

knowledge, experience and contacts of the current management, especially that of the shareholders and 

members of the Board of Directors, Georg Hotar and Michael Gartner, who are responsible for the 

successful development of the Group on the basis of their knowledge of the industry  and their expertise, 

as well as their customer contacts and strategic abilities. There is a risk that the dynamism of the 

commercial development will fall and/or that important know-how will be lost in the case of the 

resignation of either of the members of the Board of Directors. The loss of one or more managers could 

have a significantly adverse effect on the commercial activities and also on the asset value, financial 

standing and earning position of the Group.  

In addition, there are also further qualified expert and managerial personnel, especially in the technical 

area, with which the Issuer cooperates almost exclusively within the framework of its commercial 

activities. If individuals occupying key management positions or individuals with certain know-how or 

service providers should cease providing their services to the Group, or the Group is no longer able to 

recruit qualified experts and managers under reasonable conditions, and to the necessary extent in the 

future, the aforementioned factors could also have an adverse effect on the GroupȭÓ ÂÕÓÉÎÅÓÓ ÁÃÔÉÖÉÔÉÅÓ, its 

asset value, financial standing and earnings position.  

 

Liquidity risks  

The Company is dependent upon having access to short- and long term funding mainly in the form of 

project financing. There is a risk that the Group will not be able to arrange such project financing and/ or 

that the credit market tightens or completely dries out for the PV industry, which would have an adverse 

effect on the liquidity of the Group and costs of debt financing in the short term as well as growth 

prospects in the long term. There can be no assurance that the Group may not experience net cash flow 

shortfalls exceeding the GroupȭÓ ÁÖÁÉÌÁÂÌÅ ÆÕÎÄÉÎÇ ÓÏÕÒÃÅÓȢ &ÕÒÔÈÅÒÍÏÒÅȟ ÔÈÅÒÅ ÃÁÎ ÂÅ ÎÏ ÁÓÓÕÒÁÎÃÅ ÔÈÁÔ 

the Company or its subsidiaries will be able to raise new equity, or arrange new borrowing facilities, on 

favorable terms and in amounts necessary to conduct its ongoing and future operations, should this be 

required.  

 

Risks related to the Group's structure 

Because the Company conducts its business through its subsidiaries, its ability to pay dividends to 

shareholders depends on the earnings and cash flow of its subsidiaries and their ability to pay the 

Company dividends and to advance funds to it. Other contractual and legal restrictions applicable to the 

Company's subsidiaries could also limit its ability to obtain cash from them. The Company's right to 

participate in any distribution of its subsidiaries' assets upon their liquidation, reorganization or 

insolvency would generally be subject to prior claims of the subsidiaries' creditors, including lenders and 

trade creditors. 
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Risk related to a controlling shareholder   

The Company has ultimately two controlling  shareholders i.e. Mr. Michael Gartner and Mr. Georg Hotar 

ɉȰ#ÏÎÔÒÏÌÌÉÎÇ 3ÈÁÒÅÈÏÌÄÅÒÓȱɊ who currently  own directly or indirectly, via Dutch based entities, about 78% 

of the Company's ordinary shares.  Through their holdings, the Controlling Shareholders will continue to 

be able to exert significant influence over, or in some cases block, certain matters that must be decided by 

a vote of the general meeting of Shareholders, including the election of directors. To the extent that the 

interests of the Controlling Shareholders may differ from the interests of minority shareholders, such 

minority  shareholders may be disadvantaged by any actions that the Controlling Shareholders may seek 

to pursue.  

 

Risk of significant capital needs and additional financing requirements 

Both the development and the construction of photovoltaic power plants  are relatively capital intensive 

and require substantial up-front investment outlays, development and construction costs as well as 

certain investments in research and development. Therefore, the business plan of the Group is based on 

the ongoing raising of project-level financing either in the form of debt or equity. Each new photovoltaic 

ÐÒÏÊÅÃÔ ÄÅÐÅÎÄÓ ÏÎ ÔÈÅ 'ÒÏÕÐȭÓ ÁÂÉÌÉÔÙ ÔÏ Òaise the necessary funding through the provision of loans from 

banks or other financial service providers and through equity provided by the Group or potential external 

(co-)investors. The international financial crisis and recent changes in the regulatory regimes in the 

renewable energy sector have tightened the market for financing and rendered the raising of debt 

significantly more challenging. If sufficient credit supply is not available or if it is only available at terms 

which prove to be commercially unattractive this would reduce ÔÈÅ ÐÒÏÆÉÔÁÂÉÌÉÔÙ ÏÆ ÔÈÅ 'ÒÏÕÐȭÓ 

investments and would hamper or even hinder the future growth of the Group. The Group cannot provide 

any assurance either that it will raise the necessary funding for future projects or that market conditions 

will be favorable for raising sufficient financing from any sources available, which is vital for the 

development of the Group. If the Group were not in a position to secure the necessary financing, it  could 

be forced to change its investment plans or to incur higher than expected financing costs. This could mean 

that the Group would have to change its business strategy from growth and internationalization to the 

sale of projects or stakes in projects. Any failure to obtain necessary financing could have a material 

adverse effect on the business, financial standing and earning position of the Group, as well as its ability to 

execute the strategy. 

 

Risk related to the secondary obligations from the credit contracts  

The loan and cooperation contracts between the special purpose vehicles (SPVs) owned by the Group and 

the financing banks allow for secondary obligations and constraints for the individual SPVs, Photon 

Energy Investmentsȭ (PE Investments), which is a fully owned subsidiary of the Issuer, and partially also 

for Photon Energy N.V., as well as some special conditions, the breach of which can lead to an increase in 

the interest rate and/or to the regular cancellation of the contract by the creditor under certain 

circumstances; in the case of the Czech SPVs, PE InvestÍÅÎÔÓȭ call options for the shares in the Czech SPVs 

can lapse in a most extreme scenario. As such, the loan contracts between the Slovak SPVs and UniCredit 

Bank Slovakia a.s. and others allow for the maintenance of a certain equity level and a certain Debt Service 

Coverage Ratio (DSCR), for example. The Czech SPVs have also guaranteed to Raiffeisen ɀ Leasing Real 

Estate s.r.o. (RLRE) and others to maintain a certain DSCR. Due to the retroactive introduction of the solar 

levy by the Czech government, three of the Czech SPVs failed to maintain the required DSCR in 2011; the 

shortfall  has been addressed by a partial capitalisation of loan of the affected SPVs by PE Investments. 

Further shortfalls in the required DSCR level in future cannot be fully ruled out, however.  
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If any of the SPVs, PE Investments or Photon Energy N.V. breach one or more so-called covenants or if any 

of the other conditions are not adhered to, and if this is to lead to the end of the loan and/or cooperation 

contract without any notice or on short notice or to an increase in the interest rate for the credit in 

question, this would have a negative effect on the liquidity, the financial standing and asset value of the 

individual SPVs and the Group. If other financing is not found in these cases or if it is not found in time and 

the provided loan becomes due for repayment, there is a risk that the bank in question may dispose of the 

assets which have been put up as security (especially the shares in the SPVs). Moreover, the other SPVs 

may be obliged in certain cases to provide additional security, which may not be possible and could lead to 

ÔÈÅ ÃÁÎÃÅÌÌÁÔÉÏÎ ÏÆ ÔÈÅ ÃÒÅÄÉÔ ÉÎ ÑÕÅÓÔÉÏÎȢ &ÕÒÔÈÅÒÍÏÒÅȟ ÔÈÅ 306Óȭ ÒÏÏÍ ÔÏ ÍÁÎÏÅÕÖÒÅ ×ÉÌÌ ÂÅ ÌÉÍÉÔÅÄ ÂÙ ÔÈÅ 

constraints. The loss of the call options pertaining to the Czech SPVs would result in the withdrawal of the 

Czech SPVs from the Group. All of the aforementioned factors could also be significantly adverse for the 

asset, financial and earnings position of the PE Investments Group and also for Photon Energy N.V.  

 

Risks related to the concentration of external financing 

The external financing of the majority of proprietary portfolio has been exclusively realised via two Banks; 

the Slovak photovoltaic power plants have been financed by UniCredit Bank Slovakia a.s. and the Czech 

SPVs (with the exception of Photon SPV 1 s.r.o.) have been financed by Raiffeisen Group. Given the 

concentration of the bank financing in only one bank in each country, a certain dependency on the given 

financing institutions exists which could, for example, mean that the refinancing of individual projects is 

not possible.  

 

In relation to the Czech project portfolio  a portfolio -wide collateral in the sense that each SPV is liable for 

the obligations and liabilities of the remaining SPVs under the inclusion of its provided security (cross 

collateralization) has been agreed with the lender. This means, for example, that the payment difficulties 

of just one SPV will also affect the remaining Czech SPVs which are jointly -liable for any corresponding 

defaults. Moreover, the security provided by the Czech SPVs and the Issuer can only be released and the 

call option of the shares in the Czech SPVs can only be exercised once all of the liabilities of all of the 

included SPVs have been settled.   

 

100% share in the above entities is owned by Raiffeisen ɀ ,ÅÁÓÉÎÇ 2ÅÁÌ %ÓÔÁÔÅȟ ÓȢÒȢÏȢ ɉȰ2,2%ȱɊȢ !ÌÔÈÏÕÇÈ 

those companies are legally owned by RLRE , the Group consolidates them under IFRS rules. Photon 

Energy N.V. is considered a beneficial owner as it is owner of economic benefits and is directly exposed to 

economic risks of those companies. On 12th November 2012, subsidiary Photon Energy Investments NV 

ÓÉÇÎÅÄ ÃÏÎÔÒÁÃÔÓ ×ÉÔÈ 2ÁÉÆÆÅÉÓÅÎÂÁÎË ɉȰ2,2%ȱɊ ÏÎ ÒÅÌÅÖÅÒÁÇÉÎÇ ÏÆ #: ÐÏrtfolio -based on them, RLRE has 

refinanced and released additional 149 MCZK (EUR 5,927 thousands) to the financing of the current 

structure with 8 years tenor from now on, with a fixed interest rate of 5,19% p.a. applicable for the whole 

exposure. The increase is related to six CZ SPVs (SPV 4, SPV 6, SPV 10, SPV 11, Onyx I, Onyx II).  In 

connection with increase of the loans on those SPVs, additional capitalization of subordinated loans was 

performed on the same day in the total amount CZK 35,700 thousands (EUR 1,420 thousands) in order to 

meet the thin capitalization criteria. The first capitalization of part of the subordinated loans was 

performed on 18th July 2012. Total amount capitalized equaled to CZK 221,951 thousands (EUR 8,829 

thousands). 

 

Risks related to the technology obsolence and failure 

Only limited empirical data is available with regard to the long-term performance of the solar modules. 

Manufacturers do admittedly usually give performance guarantees for a specific period of time. However, 
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these usually only guarantee a specific percentage of the total operating time life (for example 80% after 

20 years). There is a risk that the degradation will not occur in a linear fashion, but that the performance 

will fall to the lowest guaranteed value during the first year, which will result in a significant worsening of 

the average performance of the module without the guarantee having been breached or any claim possible 

against the manufacturer. The corresponding reduced electricity generation would result in negative 

consequences for the asset value, financial standing and earnings position of the Group.  

The service life of the technical components, in particular the solar modules and the alternating current 

converters, is limited. It is therefore necessary to reckon with the breakdown or replacement of the 

essential components during the operating period of a photovoltaic power plant. In this case, there is 

a risk that the corresponding expenses and/or losses of earnings caused by this will not be covered by the 

guarantees or that the appropriate contractual partners will not be able to fulfil their obligations. Some of 

the SPVs in the 'ÒÏÕÐȭÓ ÐÒÏÐÒÉÅÔÁÒÙ portfolio have admittedly formed reserves; these could, however, 

prove themselves to be insufficient. 

The risks arising from the operation of the facilities are based on the photovoltaic power plant technology 

and maintenance. The photovoltaic facilities are exposed to various loads as well as to climatic and 

environmental influences during their operations. This can result in unplanned maintenance expenses. 

Moreover, there is a risk that the photovoltaic facilities or parts thereof will not achieve the predicted 

service life. In a running operation, it is necessary to reckon with technically based losses, such as network 

failures. Downtime due to technical maintenance or for other reasons may lead to losses of earnings which 

are not covered by any guarantees or insurance. 

With regards to existing network connections, there is always the risk that no remunerated electricity 

feed will be possible due to irregularities in the general power supply, overcapacity or line bottlenecks  

and that the affected company in the Group will receive none or only limited compensation. 

 

The occurrence of one or more of the aforementioned risks could have a significantly adverse effect on the 

asset value, financial standing and earning position of the Group. 

 

Risks related to the due-dilligence process 

During the development or acquisition of a photovoltaic power plant project, provision is made for the 

realisation of legal, economic and technical due diligence, whereby external advisors should be used for 

this at least to some extent. There is the risk that something will be incorrectly identified or falsely 

assessed or that other errors may occur during the due diligence. For example, technical risks concerning 

the network connection may not be identified or permit requirements may be overlooked. Under certain 

circumstances, errors in the due diligence process can have a significantly adverse effect on the realisation 

of a project, may lead to significant extra time requirements and/or additional costs or may lead to the 

commenced realisation of the project being cancelled. There is no guarantee of the appropriate recourse 

in the case of an error on the part of an external advisor. All of the aforementioned risks could have 

a significantly adverse effect in the asset, financial and earnings position of the Group.  

 

Risks resulting from company loans, from granting of securities, from guarantees or other financing 

commitments  

With respect to the Raiffeisen - Leasing Real Estate s.r.o., Photon Energy N.V together with its subsidiary 

Photon Energy Investments committed itself - in the context of financing of the Czech Special Purpose 

Vehicles ɀ to secure the payment of the final instalment (to be paid on January 5, 2021) with regards to 

the redemption of the loans granted to the SPVs. The sum in question amounts to more than EUR 14,9 

million . Provided that one or more of the Czech SPVs are not capable of standing the respective last rate of 
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redemption, it is Photon Energy Investments and Photon Energy N.V. that would be obliged to cover the 

sum in question; this could haÖÅ Á ÎÅÇÁÔÉÖÅ ÉÍÐÁÃÔ ÏÎ ÔÈÅ ÃÏÍÐÁÎÙǰÓ ÆÉÎÁÎÃÉÁÌ ÓÔÁÎÄÉÎÇȟ ÁÓÓÅÔ ÖÁÌÕÅ ÁÎÄ 

results of the Group. 

PE Investments, a fully owned subsidiary of the Issuer, has put unsecured company loans of altogether 

910 thousand EUR at the disposal to its Italian subsidiaries, these companies loans are to be paid back on 

December 17, 2017. 

 

Risks resulting from the revaluation of the SPVs 

While preparing the examined interim consolidated financial statement of SPVs, as of 30 June 2012, PE 

Investments which is fully owned by the Issuer, re-valuated the SPVs and its property according to the 

DCF-method; in the interim financial statement this was set higher above the purchase price and 

consequently also above the acquisition costs. Duration of the respective compensation for electricity fed 

into the grid was defined as a monitoring period for the new revaluation. Further the new revaluation 

contains certain assumptions and factors, as e.g. higher energy yields, discounting factor or risk discount 

or phasing out of the solar levy in the Czech Republic after 2013. Any changes in the above described used 

assumptions could have a significant impact on the recognized fair values. Especially the solar levy in the 

Czech Republic (either in original or in amended form) could be prolonged; for example an extension of 

the current solar levy of 26 % for the remaining period of the compensation for electricity fed into the grid 

would mean for the Czech SPVs (17 years) an impairment requirement of about EUR 12.8 million . 

Extraordinary impairment  of this kind would profoundly harm or burden the balance sheet as well as the 

result of the PE Investments and the Group; this could, considering the circumstances, lead to less 

advantageous conditions during the refinancing or external financing. In addition to this the impairment  

could cause the equity ratio, a key covenant for the bond issued by PE Investments, could be breached, 

without any of defined exceptions taking place, by which the extraordinary right of termination of the 

bond creditors would be redeemed. Also in the internal revaluation of the Italian and German SPVs there 

are certain assumptions and factors, and any changes in the assumptions and factors used could have a 

significant impact on the recognized fair values. 

 

Risks of the withdrawal or of ineffectiveness of permits vital for operation 

For the business activity of the SPVs it is necessary to have various permits, authorisations, concessions 

etc. depending on various locations in order to be allowed to build and operate photovoltaic power plants 

in compliance with valid national legislation. In case of existing power plants, the permits and 

authorizations were granted. The decisions are usually accompanied with secondary provisions and/or 

requirement to maintain the permissions. It may happen that the decisions can be revoked or cancelled, 

for example in case of the breach of the legal requirements, which could result in the interruption, 

limitation and/or prohibiting of the  business activity and consequently would have a very negative impact 

on the financial situation, status and results of specific SPVs and the whole Group. There is another 

danger: a third party could claim the ineffectiveness of the granted permits, for example because of 

procedural errors, or there could requirements emerge or demand concerning the permission appear that 

would limit the  business activity and/or call for costly (consequent) measures; this would then also have 

a negative impact on the financial situation and results of the Group. 

 

Risks resulting from the acquisition of the current portfolio 

All the shares in SPVs in Slovakia and corresponding shares of property concerning the SPVs in the Czech 

Republic were transferred between the subsidiaries of the Group via contracts dated June 12, 2012 and 

June 19, 2012, respectively. In case of the Slovak affiliated companies ATS Energy s.r.o., Fotonika s.r.o., Eco 
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Plan 2 s.r.o. and Eco Plan 3 s.r.o. the seller was registered in trade register as a shareholder, however the 

relevant documentation regarding the transfer of the relevant company shares to the seller is not 

complete since the foundation was not complete either; this means the legal ownership of the seller could 

not be consistently traced back. Guarantees, especially guarantees concerning the legal ownership or the 

business guarantees could not be provided by the seller to the acquirer. Regulation concerning the 

adjustment of the purchase price was not provided either. By the contracts from December 13, 2012, one 

entity within the Group acquired from the another entity within the Group in each case 100% of the 

shares of the Italian SPVs. The seller guaranteed each time to be the owner of the shares; business 

guarantees were not provided. It cannot be ruled out that the risks resulting from the acquisition of the 

company shares or items of property of the SPVs take place by the issuer, especially that it did not become 

the owner of the company shares or items of property which have a very negative impact on the financial 

situation, status and results. 

 

Risk of an insufficient risk management system 

Due to the planned expansion of the portfolio ɀ especially in other countries ɀ the risk management 

system including the controlling of the Group have to be continuously expanded because of exchange of 

information as well as recording and processing of data of foreign subsidiaries. It cannot be ruled out that 

this does not happen at all or does not happen timely which means information possibly relevant for 

dealing with the risk is not at all, not completely or not fast enough made public. It can then happen that - 

despite the existence of a risk management system ɀ great risks for the affiliated companies abroad will be 

discovered too late or not at all. In addition it cannot be ruled out that already known risks will be 

miscalculated. There is the risk that the risk management system including controlling of the Group prove 

to be as partially or completely insufficient or that they will fail and that consequently risks within the 

business activity of the Group will materialize or that they will not be discovered soon enough or that it all 

could result in development and decisions misleading in a business and administrative way. The 

occurrence of one or more of these risks could have a very negative impact on the financial standing, asset 

value and results of the Group. 

 

 

2.3. Risks related to Shares, listing and trading  

 

Share trading suspension or withdrawal from trading by order of the ATS Organizer 

According to ɘρρ ÏÆ ÔÈÅ ATS Rules, the ATS Organizer may suspend trading in the #ÏÍÐÁÎÙȭÓ ÓÈÁÒÅÓ for 

a period not longer than three months (subject ÔÏ ÔÈÅ ÐÒÏÖÉÓÉÏÎÓ ÏÆ ɘρςȢσ ÁÎÄ ɘ17c.2):  

¶ at the request of the Issuer; 

¶ if the ATS Organizer considers it necessary to protect the interests and safety of trading participants; 

¶ if the Issuer violates rules governing the ATS.   

Moreover, the ATS Organizer shall, in cases set out by law, suspend trading in financial instruments for not 

more than a month.   

 

ɘ12.1 of the ATS Rules stipulates that the ATS Organizer may withdraw instruments from trading:  

¶ at the request of the Issuer, however, such decision may be dependent on meeting additional 

requirements by the Issuer; 

¶ if the ATS Organizer considers it necessary to protect the interests and safety of trading participants; 

¶ in the case that the IssuerȭÓ bankruptcy is declared or the application for bankruptcy is dismissed by 

the court due to the Issuer not possessing sufficient funds to cover the court proceeding costs;  
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¶ in the case that the Issuer is placed in liquidation.   

Furthermore, ÁÃÃÏÒÄÉÎÇ ÔÏ ɘρςȢς ÏÆ ÔÈÅ !43 2ÕÌÅÓȟ the ATS Organizer shall delist instruments from the 

ATS: 

¶ in cases set out in law; 

¶ if their transferability has become restricted; 

¶ if they are no longer dematerialized; 

¶ 6 months of the validity date of a decision on declaration of bankruptcy of the Issuer including 

liquidation of its assets or court decision to dismiss a petition for declaration of bankruptcy because 

the IÓÓÕÅÒȭÓ ÁÓÓÅÔÓ ÁÒÅ ÉÎÓÕÆÆÉÃÉÅÎÔ ÔÏ ÃÏÖÅÒ ÔÈÅ ÃÏÓÔÓ ÏÆ ÐÒÏÃÅÅÄÉÎÇÓȢ   

 

ɘ12.3 of the ATS Rules further stipulates that before making a decision to delist financial instruments, the 

ATS Organizer may suspend trading in those financial instruments. In that case, the three-month-long 

suspension period shall not apply. 

 

!ÃÃÏÒÄÉÎÇ ÔÏ ɘρχÃȢρ ÏÆ ÔÈÅ !43 2ÕÌÅÓȟ ÉÆ ÔÈÅ )ÓÓÕÅÒ ÆÁÉÌÓ ÔÏ ÁÂÉÄÅ ÂÙ ÔÈÅ ÒÕÌÅÓ ÏÒ ÒÅÇÕÌÁÔÉÏÎÓ ÁÐÐÌÉÃÁÂÌÅ ÉÎ 

the ATS, the ATS Organizer may, depending on the degree and scope of the occurring violation or 

irregularity : 

¶ ÓÕÓÐÅÎÄ ÔÒÁÄÉÎÇ ÉÎ ÔÈÅ )ÓÓÕÅÒȭÓ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓ ÉÎ ÔÈÅ !43 ɉÉÎ ÔÈÁÔ ÃÁÓÅȟ ÁÓ ÓÔÉÐÕÌÁÔÅÄ ÉÎ ɘρχÃȢρ ÏÆ 

the ATS Rules, the three-month-long suspension period shall not apply); 

¶ ÄÅÌÉÓÔ ÔÈÅ )ÓÓÕÅÒȭÓ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓ ÆÒÏÍ ÔÈÅ ATS.  

 

!ÃÃÏÒÄÉÎÇ ÔÏ ɘρψȢχ ÏÆ ÔÈÅ !43 2ÕÌÅÓ, in the event of:  

¶ termination or expiry of the agreement with the Authorised Adviser prior to the end of the third  year of 

ÔÒÁÄÉÎÇ ÉÎ )ÓÓÕÅÒȭÓ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓȟ ÅØÃÅÐÔ ÆÏÒ ÔÈÅ ÔÅÒÍÉÎÁÔÉÏÎ ÏÆ ÔÈÅ ÁÇÒÅÅÍÅÎÔ ÕÎder the 

relevant release,  

¶ objection of the ATS Organizer to a changed or new agreement concerning performance of the tasks of 

Authorised Adviser concluded with the Issuer, 

¶ ÓÕÓÐÅÎÓÉÏÎ ÏÆ ÔÈÅ !ÕÔÈÏÒÉÓÅÄ !ÄÖÉÓÅÒȭÓ ÒÉÇÈÔ ÔÏ ÏÐÅÒÁÔÅ ÉÎ ÔÈÅ !43ȟ  

¶ striking the Authorised Adviser off the register of Authorised Advisers maintained by the ATS 

Organizer,  

the ATS Organizer may suspend trading in financial instruments of the Issuer for which such entity acts as 

an Authorised Adviser, if it decides that safety of trading in the ATS or the interests of trading participants 

require so. 

 

According to ɘ20.5 of the ATS Rules, the ATS Organizer may suspend the trading in the financial 

instruments of the Issuer if the agreement with its Market Maker is terminated or expires, or if the Market 

MakerȭÓ right to operate in the ATS ÉÓ ÓÕÓÐÅÎÄÅÄȢ  4ÈÅ ÓÕÓÐÅÎÓÉÏÎ ÏÆ ÔÒÁÄÉÎÇ ÉÎ )ÓÓÕÅÒȭÓ ÆÉÎÁÎÃÉÁÌ 

instrument may be in effect until a new agreement with a Market Maker is executed and takes effect.  

The suspension of trading in financial instruments stipulated in ɘ20.5 of the ATS Rules shall not apply if 

the Issuer has been released from the requirement of having an agreement with a Market Maker (not 

earlier than upon the lapse of 2 years after the first date of trading ÉÎ ÔÈÅ )ÓÓÕÅÒȭÓ financial instruments in 

the ATS).  

 

Share trading suspension or withdrawal from trading by order of the KNF 

Art. 78 points 2, 3, and 4, respectively, of the Trading Act stipulate that: 
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¶ in the case that it is deemed necessary for the safe functioning of the ATS ÏÒ ÉÎ ÉÎÖÅÓÔÏÒÓȭ ÉÎÔÅÒÅÓÔs, the 

KNF may require the ATS Organizer to suspend the trading of IssueÒȭÓ Óhares for a period of not longer 

than 10 days;   

¶ in the case that the )ÓÓÕÅÒȭÓ Óhares are traded under circumstances that may endanger the safe and 

lawful functioning of the ATS or the interests of investors, the KNF may require the ATS Organizer to 

suspeÎÄ ÔÈÅ ÔÒÁÄÉÎÇ ÏÆ ÔÈÅ )ÓÓÕÅÒȭÓ Óhares for a period not longer than one month;   

¶ at the order of the KNF, the ATS Organizer may be required to terÍÉÎÁÔÅ ÔÈÅ ÔÒÁÄÉÎÇ ÏÆ )ÓÓÕÅÒȭÓ Óhares 

if continued trading would in a material way harm the lawful and safe function of the ATS or would 

ÈÁÒÍ ÉÎÖÅÓÔÏÒÓȭ ÉÎÔÅÒÅÓÔÓȢ   

 

Financial penalties imposed by the ATS Organizer 

!ÃÃÏÒÄÉÎÇ ÔÏ ɘρχÃȢρ ÏÆ ÔÈÅ !43 2ÕÌÅÓȟ ÉÆ ÔÈÅ )ÓÓÕÅÒ ÆÁÉÌÓ ÔÏ ÁÂÉÄÅ ÂÙ ÔÈÅ ÒÕÌÅÓ ÏÒ ÒÅÇÕÌÁÔÉÏÎÓ ÁÐÐÌÉÃÁÂÌÅ ÉÎ 

ÔÈÅ !43ȟ ÁÐÁÒÔ ÆÒÏÍ ÓÕÓÐÅÎÄÉÎÇ ÔÒÁÄÉÎÇ ÉÎ ÏÒ ÄÅÌÉÓÔÉÎÇ ÔÈÅ )ÓÓÕÅÒȭÓ ÓÈÁÒÅÓȟ ÔÈÅ !43 /ÒÇÁÎÉÚÅÒ ÍÁÙ ÁÌÓÏȟ 

depending on the degree and scope of the occurring violation or irregularity, impose a fine of up to PLN 

50,000.00 on the Issuer.  
 

Financial penalties imposed by the KNF  

Pursuant to art. 96-98 of the Offering Act and art. 176-176a of the Trading Act, the KNF may impose fines 

of up to PLN 5,000,000.00, depending on a type of breach, on the Issuer for not following its relevant 

obligations resulting from the Trading Act or the Offering Act.   

 

Investment in shares listed on NewConnect 

Any investor buying the IssuerȭÓ ÓÈÁÒÅÓ must be aware that investment in shares listed on NewConnect 

market is considerably riskier than owning shares in a company listed on the main market of the Warsaw 

Stock Exchange, or bonds, given that high volatility in the share price and low trading liquidity must be 

expected in the short and long term.   

 

Currency risks relating to share price  

The Company's shares wi ll be quoted in PLN while the Company's financial results are derived and 

reported in EUR.  Further, the registered capital of the Company and nominal value of Shares are also 

denominated in EUR.  Significant fluctuations in the EUR/PLN exchange rate may have a material impact 

on the capital return to shareholders.   

 

Low trading liquidity  

The Company's shares were not traded on any public regulated or unregulated market. It cannot be 

predicted if the Company's shares will be actively traded following their admission to trading on 

NewConnect. There is a significant risk that #ÏÍÐÁÎÙȭÓ ÓÈÁÒÅÓ may experience low trading volumes and 

selling large volumes of shares in a short period of time may be impeded. 

 

High share price volatility 

The trading price of tÈÅ )ÓÓÕÅÒȭÓ Óhares could fluctuate significantly in response to quarterly variations in 

operating results, general economic outlook, adverse business developments, interest rate changes, or 

changes in financial estimates by securities analysts.  Market conÄÉÔÉÏÎÓ ÍÁÙ ÁÆÆÅÃÔ ÔÈÅ )ÓÓÕÅÒȭÓ Óhares 

regardless of the Company's operating results.  Accordingly, the market price of the )ÓÓÕÅÒȭÓ Óhares may 

not reflect the underlying value of the Company's assets and operations, and the price at which investors 
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may dispose of their Shares at any point in time may be influenced by a number of factors, only some of 

which may pertain to the Company while others of which may be outside the Company's control.   

The market price of the IssuerȭÓ shares could decline due to sales of a large number of Shares in the 

market, or the perception that such sales could occur. Such sales could also, in the future, make it more 

difficult for the Company to offer equity securities at a time and at a price that are deemed appropriate.   

 

The ability to bring an action against the Company may be limited under Dutch law 

The Company is a joint-stock company incorporated under the laws of the Netherlands. The rights of 

holders of Shares are governed by Dutch law and by the Articles. These rights might differ from the rights 

of shareholders in other jurisdictions.   

 

Dilution of shareholding 

The investorsȭ percentage of ownership in the Company may be diluted if ordinary shares are offered. The 

Board has been designated as the authorized body to issue shares and to limit or exclude any pre-emptive 

rights to which shareholders may be entitled in connection with the issuance of shares. In addition, for 

reasons relating to foreign securities laws or other factors, foreign investors may not be able to participate 

in a new issuance of shares or other securities, and may face dilution as a result. For a description of the 

issuance of shares and the pre-emptive rights please see the paragraph 4.5. 

 

Differences in availability of public information, reporting obligations and rights of shareholders 

The disclosure requirements applicable to Dutch public companies may differ in certain respects from 

those applicable to public companies in other countries, including Poland. As a result, such public 

companies, including the Company, may disclose less information or at different dates than public 

companies in certain other countries, including Poland.  

The rights of holders of the Shares are governed by Dutch law and the Company's organization 

documents. These rights differ in certain respects from the rights of shareholders in corporations 

organized under the laws of Poland. Moreover, to exercise certain of their shareholder rights, the 

Shareholders will have to comply with certain requirements of Dutch or Polish law. Therefore, there can 

be no assurance that shareholders intending to exercise their corporate rights, including voting rights and 

pre-emptive rights, will be able to do so in a timely manner, if at all, and without incurring additional 

costs. 

 

Holders of the Shares listed on the WSE must rely on the Polish NDS and Euroclear to exercise their rights 

If the holders of the shares listed on the WSE want to exercise any of the rights attaching to such shares 

they must rely on the Polish NDS to transmit their instructions to Euroclear, to either exercise those rights 

for their benefit or authorise them to exercise those rights for their own benefit. Likewise, any 

entitlements to the holders will have to be passed through Euroclear and the Polish NDS. There can be no 

assurance that all such rights and entitlements will at all times be duly and timely passed on or exercised. 
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III.  DECLARATIONS OF PERSONS RESPONSIBLE FOR THE INFORMATION CONTAINED IN THE 

INFORMATION DOCUMENT 

 

 

3.1 Issuer  

 

Company name: Photon Energy N.V. 

Legal form: Dutch public company with limited liability (Naamloze Vennootschap) 

Registered address: Barbara Strozzilaan 201, 1083 HN, Amsterdam, The Netherlands 

Telephone: +31 20 240 2570 

Fax: +31 20 240 2598 

Email: info@photonenergy.com 

Internet:  www.photonenergy.com 

Registration number: 51447126 

Tax number 8500.20.827 

 

 

Physical person(s) acting on behalf of the Issuer 

 

Name Title  

Georg Hotar Director 

Michael Gartner Director 

 

 

The Issuer is responsible for all information contained in this Information Document.   

 

Hereby we  declare that according to our  best knowledge and with due care exercised to ensure, 

information contained in this Information Document  is true, fair, and reflects the facts and does 

not omit anything that could affect its significance and valuation of financial instruments 

introduced to trading , and thi s Information Document  provides  a reliable description of risk 

factors related  to participation in trading in given instruments.  

 

 

 

ȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȢȣȣȣȢ            

Georg Hotar               

 

  

http://www.photonenergy.com/
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3.2 Authorized Advisor  

 

Company name: Capital Solutions ProAlfa Sp. z o.o. 

Legal form: Polish limited liability company 

Registered address: ul. .Ï×Ù ¡×ÉÁÔ υρȾσȟ ππ-042 Warsaw, Poland 

Telephone: +48 22 892 00 75 

Fax: +48 22 892 00 76 

Email: info@cs-proalfa.pl 

Internet:  www.cs-proalfa.pl  

Registration number: 0000150260 

 

 

Physical person(s) acting on behalf of the Authorized Advisor 

 

Name Title  

"ÏÇÕÓčÁ×Á #ÉÍÏÓÚËÏ 

3ËÏ×ÒÏďÓËÉ 
President 

 

 

 

Authorized Advisor hereby  declares that this Information Document has been prepared in 

accordance with requirements set out in Exhibit 1 to Alternative Trading System Rules as adopted 

by the Warsaw Stock Exchange Management Board through Resolution No. 147/2007 dated 1 

March 2007 (as amended), and that according to the best of its knowledge and pursuant to 

documents and information provided to it by the Issuer, the information contained in this 

Information Document is true, fair, and reflects the facts and does not omit anything th at could 

affect its significance and valuation of financial instruments introduced to trading, and this 

Information Document provides a reliable description of risk factors related to participation in 

trading in given instruments.  

 

 

 

ȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȢȣȣȣȢ 

"ÏÇÕÓčÁ×Á #ÉÍÏÓÚËÏ 3ËÏ×ÒÏďÓËÉ 

 

  

http://www.cs-proalfa.pl/
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IV. INFORMATION ABOUT THE FINANCIAL INSTRUMENTS INTRODUCED IN THE ALTERNATIVE 

TRADING SYSTEM 

 

4.1. Detailed specification of types, number and total value of financial instruments including 

types of privileges, any restrictions on transfer of rights attached to financial instruments 

and safety measures or additional benefits  

 

4.1.1. Financial instruments introduced to trading on the basis of this Information Document 
 

The instruments introduced to trading on the basis of this Information Document are 23,000,000  

(twenty-three million ) ordinary  registered shares with a nominal value of EUR 0.01 (one Euro Cent)  each. 
 

All of the Shares introduced to trading on the basis of this Information Document represent 100% of the 

registered capital of the Issuer, and authorize their holders to 100% of the votes at the General Meeting of 

the Issuer. 

 
 

4.1.2. Privileges, additional charges and additional benefits 
 

All Shares are ordinary registered shares, of no special privileges, no security rights are attached to the 

Shares, and no additional financial charges are attached to the Shares.   

 
 

4.1.3. Restrictions as to the transfer of Shares on the basis of undertaken commitments 
 

As of the date of this Information Document all of the Shares are not  subject to any lock-up agreement and 

are free of any encumbrances.  
 

However, 8,590,739 shares in the share capital of the Issuer, with a nominal value of one eurocent 

(EUR 0.01) each, numbered 14,409,262 up to and including 23,000,000, held by Solar Future Cooperatief 

5Ȣ!Ȣ ɉÈÅÒÅÉÎÁÆÔÅÒ Ȱ3& 3ÈÁÒÅÓȱɊȟ ÁÎÄ ψȟπσφȟυχσ ÓÈÁÒes in the share capital of the Issuer, with a nominal value 

of one eurocent (EUR 0.01) each, numbered 5,456,804 up to and including 13,493,376, held by Solar 

Power to the People CooperatiÅÆ 5Ȣ ! ɉÈÅÒÅÉÎÁÆÔÅÒ Ȱ30 3ÈÁÒÅÓȱɊȟ were pledged in favour of the financial 

ÉÎÓÔÉÔÕÔÉÏÎ ɉȰ0ÌÅÄÇÅÅȱɊ based on the Deed of Pledge entered into among the Pledgee, Solar Power to the 

People Cooperatief U. A. and Solar Future Cooperatief U.A. as the Pledgors, and the Issuer, on October 4, 

2011. Based on the Deed of Pledge, the voting rights on the SF Shares and SP Shares remained with the 

Pledgors. The pledge secured ÔÈÅ )ÓÓÕÅÒȭÓ ÏÂÌÉÇÁÔÉÏÎÓ ÁÒÉÓÉÎÇ ÆÒÏÍ ÔÈÅ ÌÏÁÎ ÁÇÒÅÅÍÅÎÔ ÂÅÔ×ÅÅÎ the 

Pledgee  and the Issuer dated October 4, 2011, as amended on June 12, 2012,  based on which the Pledgee  

extended a loan facility to the Issuer ɉÈÅÒÅÉÎÁÆÔÅÒ ÔÈÅ Ȱ,ÏÁÎȱɊ.   
 

Upon execution of the Deed of Pledge on October 4, 2011, 4,600,000 shares of the Issuer, numbered 1 up 

to and including 4,600,000, representing 100% of the issued capital, were pledged to Pledgee by the 

Pledgors. Pursuant to the Deed of Pledge, any Future Shares (i.e. any shares in the capital of the Issuer that 

are acquired by any Pledgor following the execution of the Deed) will also be subject to the Deed of Pledge, 

with voting right still remaining with the Pledgors. As a consequence, upon issuance of the new shares of 

the Issuer pursuant to the Deed of Issue, dated 4th December 2012, to Solar Power to the People 

Cooperatief U. A. and Solar Future Cooperatief U.A., respectively , all issued and paid up shares in the 

capital of the Issuer were pledged to the Pledgee, with voting rights remaining with the Pledgors.  
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Prior to the transfer of the Offered Shares to Minority Shareholders Photon Energy B.V. and pursuant to 

the Deed of Partial Renouncement of Pledge on Shares Photon Energy B.V. entered into among the 

Pledgee, the Issuer,  Solar Power to the People Cooperatief U. A. and Solar Future Cooperatief U.A. on 18th 

December 2012, the Pledgee irrevocably and unconditionally partially renounced the right of Pledge with 

respect to the Offered Shares, such that 6,372,688 shares of the Issuer, numbered 1 up to and including 

5,456,803; and numbered 13,493,377 up to and including 14,409,261 are no longer encumbered with the 

right of Pledge and are free and clear of any encumbrances.  
 

The pledge with respect to the SP Shares and SF Shares as defined above was renounced by the Pledgee 

based on the Deed of Renouncement of Pledge on Shares Photon Energy N.V. entered into by the Pledgee, 

Solar Power to the People Cooperatief U.A., Solar Future Cooperatief U.A. and the Issuer on  April 10, 2013. 

As a result of this renouncement, as of the day of publication of this Information Document the entire 

issued capital of the Issuer is free and clear of any ecumbrances.  
 

The pledge with respect to the SP Shares and SF Shares as defined above was temporarily renounced by 

the Pledgee to make dematerialisation of the SF Shares and SP Shares possible based on the Deed of 

Renouncement of Pledge on Shares Photon Energy N.V. entered into by the Pledgee, Solar Power to the 

People Cooperatief U.A., Solar Future Cooperatief U.A. and the Issuer on April 10, 2013. As a result of this 

renouncement, once the Shares are introduced to trading on the NewConnect market, the pledge on SF 

Shares and SP Shares to Pledgee will be reinstated, with voting rights on the SF Shares and SP Shares 

remaining with the Pledgors .  

 
 

4.1.4. Restrictions as to the transfer of Shares on the basis of the )ÓÓÕÅÒȭÓ 3tatutes 
 

4ÈÅ )ÓÓÕÅÒȭÓ Statutes do not restrict the transfer of Shares in any specific way.    

 
 

4.1.5. Restrictions resulting from the Polish Trading Act 
 

Art. 156 of the Trading Act prohibits the use of inside information in trading.  Inside information within 

the meaning of art. 154 of the Trading Act is any information of a precise nature, relating, whether directly 

or indirectly, to one or more issuers of financial instruments, one or more financial instruments, or 

acquisition or disposal of such instruments, which has not been made public and which, if made public, 

would be likely to have a significant effect on the prices of financial instruments or related derivative 

financial instruments. 

Art. 156.1 of the Trading Act defines a holder of inside information as anyone who: 

(1)  gains inside information by virtue of membership in the governing bodies of the company, by virtue 

of having an interest in the capital of the company, or as a result of having access to inside 

information in connection with employment, practiced profession, or a mandate contract or any other 

contract of a similar nature (original holder of inside information), especially: 

a) the members of the management board, supervisory board, proxies or attorneys-in-fact of the 

issuer, its employees, qualified auditors or other persons related to the issuer under any mandate 

contract or any legal relation of a similar nature, or 

b) shareholders of a public company, or 

c) persons employed or holding positions referred to in a) above, in the subsidiary or parent entity of 

the issuer of financial instruments admitted or sought to be admitted to trading on the regulated 

market, or bound with such entity under a mandate contract or any other legal relation of a similar 

nature, or 
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d) brokers or advisers, or 

(2) gains inside information through criminal activities, or 

(3) gains inside information otherwise, provided that such person knew or, acting with due diligence, 

could have known such information to be inside information. 

In principle, persons holding inside information are forbidden to (i) acquire or dispose of financial 

instruments for their own account or for the account of a third party on the basis of the inside 

information, or effect any other legal transaction undertaken for their own account or for the account of a 

third party which leads or might lead to disposal of such financial instruments, (ii) recommend or induce 

another person on the basis of the inside information to acquire or dispose of financial instruments to 

which such information relates, and (iii) disclose the inside information.   

 

Art. 159.1 of the Trading Act stipulates that during a closed (restricted) period insiders (persons as 

outlined in art 156.1.1a of the Trading Act) may not acquire or dispose of, for their own account or for the 

account of a third party, any of the issuer's shares, derivative rights attached thereto or other financial 

instruments related to such shares, and may not take for their own account or for the account of a third 

party any other legal transactions which lead or might lead to the disposal of such financial instruments. 

Pursuant to art. 159.1a of the Trading Act, during a closed period, insiders (persons as outlined in art 

156.1.1a of the Trading Act), acting on behalf of a legal person, may not undertake any activities with the 

aim to acquire or dispose of by this person for its own account or for the account of a third party any of the 

issuer's shares, derivative rights attached thereto or other financial instruments related to such shares, 

take actions which result, or may result in the disposal of such financial instruments by this person, for its 

own account or for the accountof a third party.  

 

A closed period covers (art. 159.2 of the Trading Act):  

1) A period from the time from receiving confidential information in relation to the company, cÏÍÐÁÎÙȭÓ 

shares, or other financial instruments connected to the cÏÍÐÁÎÙȭÓ ÓÈÁÒÅÓȟ ÆÕÌÆÉÌÌÉÎÇ ÔÈÅ ÃÏÎÄÉÔÉÏÎÓ 

described in Art. 156.4 of Trading Act, until submitting this information to the public knowledge;   

2) In the case of an annual report, two months before submitting the report to the public, or a period 

between the end of the financial year and day of submission of this report to the public knowledge, in 

case such period is shorter than the above stated 2 months ɀ unless the said person did not have any 

access to the confidential information, on the basis of which the given report was prepared;   

3) In the case of the semi-annual report, one month before submitting this report to the public 

knowledge, or the period between the end of the financial semi-year end, and the first date of 

publishing such report publicly in case such period is shorter than the above stated period, unless the 

person in question did not have any access to the financial information based on which such report 

was prepared;   

4) In the case of a quarterly report, two weeks, before submitting the report to the public knowledge, or 

period between the financial quarter end and the date of the report submission to the public, if 

shorter than the first above mentioned period, unless the person in question did not have any access 

to the financial information, based on which such report is being prepared.   

 

Pursuant to art. 159.1b of the Trading Act, the provisions of art. 159.1 and art. 159.1a shall not apply to 

activities performed:  

1) by the entity conducting investment services, to whom the person referred to in Art 156.1.1a has 

commissioned the management of financial instrument portfolio in a manner which excludes the 

interference of this person in investment decisions taken on its account, or  
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2) an obligation of a contract to dispose of or acquire the issuer's shares, derivative rights attached 

thereto and other financial instruments related with them, concluded in writing with the date 

certified by a notary public, concluded before the opening of the closed period, or  

3) as a result of submission by the person referred to in Art 156.1.1a, a written response to a tender 

offer for the sale or exchange of shares, in accordance with the provisions of the Offering Act, or  

4) in connection with the obligation of submission by person referred to in Art 156.1.1a, a request to a 

tender offer for the sale or exchange of shares, in accordance with the provisions of the Offering Act, 

or  

5) in connection with the execution by the current issuer's existing shareholder rights, or  

6) in connection with the offer addressed to the staff or the staff of the statutory bodies of the issuer, 

provided that the information on such an offer is made publicly available concluded before the 

opening of the closed period.  

 

Furthermore, on the basis of art. 160.1 of the Trading Act, persons who are members of the cÏÍÐÁÎÙȭÓ 

management and supervisory boards, its proxies, or other persons who are in the cÏÍÐÁÎÙȭÓ ÏÒÇÁÎÉÚÁÔÉÏÎ 

directing business, and who have access to the confidential information, and who as a result of their 

position have a material impact on the development prospects of the company, are obliged to report to the 

KNF on any transactions concluded by themselves, or persons remaining in close relation to them, in the 

cÏÍÐÁÎÙȭÓ ÓÈÁÒÅÓȢ 

Pursuant to art. 160.2 of the Trading Act, related persons are defined as: 

1) spouse or cohabitating partner, 

2) dependent children and persons related through adoption, custody or guardianship, 

3) other persons related through blood or marriage who are members of the same household with such 

person for at least one year, 

4) entities:  

a) in which the person referred to in art . ρφπȢρ ÏÒ ÓÕÃÈ ÐÅÒÓÏÎȭÓ ÒÅÌÁÔÅÄ ÐÅÒÓÏÎ referred to in art . 

160.1.1-3 is a member of the management or supervisory body or holds a management position 

within the organisational structure of such entity, has permanent access to inside information 

related to ÓÕÃÈ ÅÎÔÉÔÙ ÁÎÄ ÉÓ ÁÕÔÈÏÒÉÓÅÄ ÔÏ ÍÁËÅ ÄÅÃÉÓÉÏÎÓ ÃÏÎÃÅÒÎÉÎÇ ÓÕÃÈ ÅÎÔÉÔÙȭÓ ÄÅÖÅÌÏÐÍÅÎÔ 

and economic prospects, or  

b) which are directly or indirectly controlled by the person referred to in art . ρφπȢρ ÏÒ ÓÕÃÈ ÐÅÒÓÏÎȭÓ 

related person referred to in art . 160.1.1-3, or  

c) from whose activities the person referred to in art . ρφπȢρ ÏÒ ÓÕÃÈ ÐÅÒÓÏÎȭÓ ÒÅÌÁÔÅÄ person referred 

to in art . 160.1.1-3 derives profits,  

d) whose economic interests are equivalent to the economic interests of the person referred to in art . 

ρφπȢρ ÏÒ ÓÕÃÈ ÐÅÒÓÏÎȭÓ ÒÅÌÁÔÅÄ Ðerson referred to in art . 160.1.1-3.  

 

In accordance with art. 161a of the Trading Act, the prohibitions and requirements referred to in art. 156-

160 shall apply to cases specified in Art 39.4 of the Trading Act, i.a. to financial instruments introduced to 

an alternative trading system in the territory of Poland. 

 

 

Art. 180 & 181 of the Trading Act provide for fines and penalties to those that are found to violate insider 

trading rules. Any violation of the prohibition to disclose inside information constitutes an offence. In 

accordance with the Trading Act, anyone who, in violation of the prohibition, discloses inside information 

is liable for a fine of up to PLN 2ȭ000ȭ000 or a penalty of imprisonment up to three years, or to both these 
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penalties jointly. Furthermore, anyone who, in violation of the prohibition , buys or sells financial 

instruments on the basis of inside information, or takes other steps which lead or might lead to disposal of 

financial instruments, is liable to a fine of up to PLN 5ȭ000ȭ000 or a penalty of imprisonment for a period 

from three months to five years, or to both these penalties jointly.   

 

In addition to prohibiting the use of inside information, art. 39 of the Trading Act also forbids 

manipulation involving financial instruments. Examples of manipulation include manipulating market 

prices by executing actual or sham transactions, executing other transactions, placing orders, making false 

representations and disseminating false or misleading information. Depending on the circumstances, 

manipulation involving financial instruments may constitute (i) a breach of the administrative law, which 

is punishable by a fine of up to PLN 200ȭ000 or a fine of up to ten times the benefits derived, or by both 

these penalties jointly with respect to the perpetrator of the manipulation (art. 172 of the Trading Act), or 

(ii) an offence punishable by a fine of up to PLN 5ȭ000ȭ000 or a penalty of imprisonment for a period from 

three months to five years, or by both these penalties jointly (art. 183 of the Trading Act).   

 

 

4.1.6. Restrictions resulting from the Polish Offering Act  

 

In accordance with art. 69.1 of the Offering Act, a shareholder in a public company, who individually or 

jointly with other entities:   

¶ has achieved or exceeded 5%, 10%, 15%, 20%, 25%, 33%, 33Ѻ%, 50%, 75% or 90% of the total vote in 

a public company, or 

¶ held at least 5%, 10%, 15%, 20%, 25%, 33%, 33Ѻ%, 50%, 75% or 90% of the total vote in that public 

company, and as a result of a reduction of its equity interest, holds 5%, 10%, 15%, 20%, 25%, 33%, 

33Ѻ%, 50%, 75% or 90% or less of the total vote  

is obliged to notify the KNF and that company of the fact immediately, no later than within 4 business days 

from the date on which the shareholder becomes, or by exercising due diligence could have become, 

aware of the change in its share in the total vote of the company. 

 

Pursuant to art. 69.2.1 of the Offering Act, the notification requirement applies also to a shareholder who 

held over 33% of the total vote in a public company and this share has changed by at least one percentage 

point. 

 

The notification shall include the following information (art. 69.4): 

1) date and type of event which led to a change in the share in the total vote which is the subject of the 

notification;  

2) number of shares held prior to the change and their percentage share in the company's share capital, 

and the number of votes attached to these shares and their percentage share in the total vote; 

3) number of shares currently held and their percentage share in the company's share capital, and the 

number of votes attached to these shares and their percentage share in the total vote; 

4) information on any intention to further increase the shareholder's share in the total vote within 12 

months from the notification date, and on the purpose of such increase - in the case of a notification 

submitted in connection with reaching or exceeding 10% of the total vote; 

5) subsidiaries of the notifying shareholder, who hold company shares; 

6) persons referred to in art. 87.1.3.c of the Offering Act. 
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In the event when the entity obliged to notify holds different types of shares, notification should also 

include information specified in points 1 and 2 separately for each type of shares.   

Notification may be drawn up in English.   

Should there be any change of intentions or purpose referred to in point 4, the KNF and the company in 

question should be notified of this fact immediately, no later than within 3 business days from the day on 

which such a change has occurred.   

 

Pursuant to art. 69a, obligations referred to in art. 69 also apply to the entity that has reached or exceeded 

a given threshold of total vote in connection with:  

a) legal event other than legal action; 

b) acquisition or disposal of financial instruments from which an unconditional right or obligation arises 

to acquire the already issued shares of a public company; 

c) indirect acquisition of public company shares.   

 

In the event referred to in point b), notification shall also include information on:  

a) the number of votes and the percentage share in the total vote to be reached by the holder of the 

financial instrument consequently to the acquisition of shares; 

b) date or deadline of acquisition of shares; 

c) date of expiration of the financial instrument.   

 

Obligations referred to in art. 69 shall also arise in the event when voting rights are related to the 

securities being the hedged instrument; however, this shall not apply to situation when the entity for 

whom the hedging was established has the right to exercise the voting right and declares his intention to 

exercise such right ɀ in such case voting rights shall be deemed to belong to the entity for whom the 

hedging was established.   

 

In accordance with art. 89 of the Offering Act, a shareholder is forbidden to exercise voting rights from the 

share acquisition which occurred without observance of the notification requirements described in art . 69 

of the Offering Act. In such cases, votes from the so acquired shares, are not counted when adopting 

resolutions of a general assembly.   

 

In accordance with art . 97 of the Offering Act, everyone who:   

¶ acquires or disposes of securities in breach of the proscription referred to in art. 67 of the Offering Act; 

¶ makes the notifications referred to in art. 69 with delay 

¶ exceeds ownership limits without observance of conditions described in art. 72-74 of the Offering Act; 

¶ is not observing conditions included in art. 76 and art. 77 of the Offering Act; 

¶ is not conducting a tender offer in the cases described in art. 73.2, art. 73.3, art. 74.2, art. 72.5 and art. 

90a.1 of the Offering Act; 

¶ despite receiving the request referred to in art. 78, fails to introduce necessary changes in or 

supplements to the contents of the tender offer or fails to deliver explanations concerning the contents 

within the time prescribed; 

¶ is not making in time additional payment resulting the case described in art. 74.3 of the Offering Act; 

¶ in the tender offer referred to in art. 72 through art. 74 or art. 91.6, proposes a price lower than a price 

determined under art. 79 of the Offering Act; 

¶ acquires directly or indirectly shares without observance of requirements prescribed in art. 77.4.1 or 

art. 77.3 or art. 88a of the Offering Act; 
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¶ acquires own treasury shares without observance of the procedure, periods and conditions described 

in Art. 72-74, or Art. 91.6 of the Act; 

¶ acquires shares through a squeeze-out process without observing conditions prescribed in art. 82 of 

the Offering Act; 

¶ is not fulfilling demands resulting from art. 83 of the Offering Act; 

¶ despite the obligation described in art. 86.1 of the Offering Act, is not providing access to the auditor 

and is not cooperating with providing additional explanations; 

¶ is not fulfillin g obligations described in art. 90a.3 of the Offering Act, 

ÃÁÎ ÂÅ ÓÕÂÊÅÃÔ ÔÏ Á ÐÅÎÁÌÔÙ ÏÆ ÕÐ ÔÏ 0,. ρȭπππȭπππ ÉÍÐÏÓÅÄ ÂÙ ÔÈÅ KNF. Such penalty can be imposed 

separately on any of the legal entities, which are part of a concerted action described in art. 87.1.5 of the 

Offering Act. The KNF can impose a new deadline for fulfilling the prescribed obligation, when informing 

about the decided penalty. In the case of repeated negligence in fulfilling such obligation, the KNF can 

again impose a penalty following the above stated procedures.   

 

 

4.1.7. Restrictions resulting from the Dutch Financial Supervision Act  

 

The Issuer, pursuant to chapter 5.4 of the Dutch Financial Supervision Act, is required to have a code of 

conduct with rules governing the ownership of, and transactions in, the Shares. Such a code of conduct 

must include, amongst others, rules relating to: 

Ɇ the tasks and powers of the person appointed by the Issuer to make notifications on behalf of persons 

associating with the Issuer, who are required to make notifications to the AFM of the transactions in 

ÔÈÅ )ÓÓÕÅÒȭÓ ÓÅÃÕÒÉÔÉÅÓ ÐÕÒÓÕÁÎÔ ÔÏ ÉÎÓÉÄÅÒ ÔÒÁÄÉÎÇ ÒÕÌÅÓȠ 

Ɇ the obligation of employees, members of the Board of Directors and managers with respect to the 

ownership of, and transactions in, the Shares; and 

Ɇ if relevant, the period during which such persons may not effect transactions in the Shares. 

 

Insiders within the meaning of the Financial Supervision Act are obliged to notify the AFM when they 

carry out or cause to be carried out, for their own account, a transaction in the Shares or in securities the 

value of which is at least in part determined by the value of the Shares. Insiders within the meaning of the 

Financial Supervision Act in this respect are: (i) members of our Board, (ii) other persons who have a 

managerial position and in that capacity are authorized to make decisions which have consequences for 

our future development and business prospects and who, on a regular basis, can have access to inside 

information relating, directly or indirec tly, to us, and (iii) certain persons closely associated with the 

persons mentioned under (i) and (ii) designated by the Dutch Market Abuse Decree (Besluit 

marktmisbruik Wft).  

 

This notification must be made no later than the fifth business day after the transaction date on a standard 

form drawn up by the AFM. This notification obligation does not apply to transactions based on a 

discretionary management agreement as described in section 8 of the Dutch Market Abuse Decree. Under 

certain circumstances, the notification may be delayed until the date on which the value of the 

transactions amounts to EUR 5,000 or more in the calendar year in question. 
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4.2. Information about subscription or sale of Shares which took place within the last 6 months 

preceding the date  of submission of the application for introduction  

 

On 3 December 2012, General Meeting of the Issuer, approved, amongst other things, the issue of 

ρψȟτππȟπππ ÎÅ× ÓÈÁÒÅÓȟ ÉÓÓÕÅÄ ÆÒÏÍ ÔÈÅ )ÓÓÕÅÒȭÓ ÓÈÁÒÅ ÐÒÅÍÉÕÍ ÒÅÓÅÒÖÅ, namely:  

 

1. to issue to Solar Power to the People Cooperatief U.A., eight million eight hundred ninety three 

thousand three hundred and seventy six (8,893,376) shares in the share capital of the Issuer each 

with a nominal value of one eurocent (EUR 0.01), numbered 4,600,001 up to and including 

13,493,376 ; 

 

2. to issue to Solar Future Cooperatief U.A., nine million five hundred six thousand six hundred and 

twenty four (9,506,624) shares in the share capital of the Issuer each with a nominal value of one 

eurocent (EUR 0.01), numbered 13,493,377 up to and including 23,000,000; 

 

3. to exclude the pre-emptive rights with respect to the issues of the shares. 
 

The deed of respective shareholders resolution is attached to this document in Anex 7.4 PENV-12-

0200079 

 

 

On 18th December, 2012 based on the Deed of Additional Contribution on Shares and Transfer of Shares,  

 

1.  Solar Future Cooperatief U.A. transferred to Minority Shareholders Photon Energy B.V. 3,292,541 

shares in the share capital of the Issuer, each with a nominal value of EUR 0.01, numbered 

2,223,345 up to and including 4,600,000, and 13,493,377 up to and including 14,409,261; 

 

2. Solar Power to the People Cooperatief U. A.  transferred to Minority Shareholders Photon Energy 

B.V.  3,080,147 shares in the share capital of the Issuer, each with a nominal value of EUR 0.01, 

numbered 1 up to and including 2,223,344, and  4,600,001 up to and including 5,456,803. 

 

The deed of respective shareholders resolution is attached to this document as Anex 7.4  PENV-12-02-

0086  

 

 

From 12 April 2013 to 15 May 2013, Minority Shareholders Photon Energy B.V. ɉȰ-3"6ȱɊ offered to sell 

up to 5,895,408 ordinary registered shares in the capital of Photon Energy N.V., with a nominal value of 

EUR 0.01 each, and a total nominal value of EUR 58,954.08 ɉȰ/ÆÆÅÒÅÄ 3ÈÁÒÅÓȱɊȟ ÖÉÁ ÐÕÂÌÉÃ ÏÆÆÅÒÉÎÇ 

(ȰOfferingȱ)ȟ ×ÈÉÃÈ ×ÁÓ Á ÐÁÒÔ ÏÆ ÔÈÅ Ȱ0ÕÂÌÉÃ tender offer of the Shares Purchase Agreement pursuant to 

Section 183a of the act no. 513/1991 Coll., the Czech Commercial Code, as amended, to shareholders in the 

0ÈÏÅÎÉØ %ÎÅÒÇÙ ÁȢÓȢȱ, which took place between 12 April 2013 and 15 May 2013 . The Offering was carried 

out on the Polish and Czech markets and was addressed exclusively to the minority shareholders in 

PÈÏÅÎÉØ %ÎÅÒÇÙ ÁȢÓȢ ɉȰ0%!3ȱɊ holding at least one share in PEAS and who accepted to sell the PEAS share 

to MSBV, within the course of the Tender Offer. The aim of the Tender Offer was to enable minority 

shareholders in PEAS  to acquire one (1) share in Photon Energy N.V. for each one (1) share in Phoenix 

Energy a.s.   
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The offering price for the Offered Shares was equal to EUR 0.01 for each Offered Share.  

MSBV intended to acquire all shares owned by the minority shareholders in Phoenix Energy a.s. and in 

return provided  them with an opportunity to buy shares in Photon Energy N.V. in such a way that for each 

share sold within the public tender offer, minority shareholders were entitled to buy one share in Photon 

Energy N.V. Alternatively, shareholders who accepted the tender offer and did not use their right to 

acquire shares in Photon Energy N.V., were compensated in cash. To be clear, the purpose of the tender 

offer was to enable the minority shareholders in PEAS to swap their shares on a one-to-one basis.  

Within the course of the Offering, MSBV sold 5,109,614 shares in Photon Energy N.V. for the selling price 

of EUR 0.01 for each share. 

 

Total value of the Offered Shares calculated as the selling price was less than EUR 100,000 (one hundred 

thousand euros). Therefore, pursuant to art. 7 par. 3 point 4 and art. 7 par. 3a of the Offering Act, in 

accordance with the legal and factual situation as of the day of the commencement of the Offering, the 

Issuer was not required to draw up a prospectus or an information memorandum. 

Pursuant to art. 9 par. 2 ÏÆ ÔÈÅ !ÍÅÎÄÍÅÎÔ ÔÏ ÔÈÅ /ÆÆÅÒÉÎÇ !ÃÔ ÁÓ ÏÆ -ÁÒÃÈ ψȟ ςπρσ ɉȰ!ÍÅÎÄÍÅÎÔ ÔÏ ÔÈÅ 

/ÆÆÅÒÉÎÇ !ÃÔȱɊȟ the Issuer was not obliged to abide by the changes in the Offering Act, introduced by the 

Amendment to the Offering Act. 

 

Specification of the Offering, pursuant to par. 4.1 of Exhibit 3 to the ATS Rules, is as follows: 

1) start and end dates of subscription or sale: 12 April 2013 ɀ 15 May 2013 

2) date of allotment of financial instruments: 17 May 2013 

3) number of financial instruments subject to subscription or sale: 5,895,408 

4) rate of reduction in each tranche if the number of financial instruments allotted was smaller than the 

subscribed number in at least one tranche: not applicable 

5) number of financial instruments allotted in the course of subscription or sale: 5,109,614 

6) acquisition (taking up) price of financial instruments: EUR 0.01 (settled with the acquisition price of 

shares in Phoenix Energy a.s. of EUR 0.01 for each share) 

7) number of persons that subscribed for financial instruments subject to subscription or sale in each 

tranche: 170 in total 

8) number of persons that were allotted financial instruments in the course of subscription or sale in 

each tranche: 170 in total 

9) names (business names) of underwriters that took up financial instruments under underwriting 

agreements, the number of financial instruments taken up by them and the actual price of a financial 

instrument unit (issue price or sale price less underwriting fee for taking up a financial instrument 

unit acquired by the underwriter under  an underwriting agreement): not applicable 

10) total costs classified as issue costs, specification of costs per title, broken down at least to costs of: 

a) preparing and implementation of the offering: approx. EUR 96 thousand 

b) fees for each underwriter: not applicable 

c) preparing an information document, including advisory costs: approx. EUR 28 thousand 

d) promoting the offering: not applicable 
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4.3. Legal basis of issue of financial instruments  

 

4.3.1. Body authorized to make decisions in respect to the issue of financial instruments 

 

The General Meeting may resolve to issue shares, unless another corporate body of the Company has been 

designated by the General Meeting as the competent corporate body to resolve to issue shares. This 

designation may be granted for a period of not more than five years. The number of shares that may be 

issued shall be stipulated in the aforesaid designation. Shares may not be issued at less than their nominal 

value. The designation may be extended from time to time by the General Meeting, for a period not 

exceeding five years. Unless the designation provides otherwise, it may not be withdrawn. As long as the 

designation is in force, the General Meeting shall not be authorized to resolve to issue shares. 

 

On December 17, 2012, the sole shareholders of the Issuer designated the Board of Directors for a period 

of five years, commencing on the date on which the present amendment of articles of association becomes 

effective and consequently ending on the 17th day of  December, 2017, as competent to issue shares and to 

grant rights to subscribe for shares. Upon the designation, it was determined that the authority to issue 

shares and to grant rights to subscribe for shares concerns all unissued shares of the authorised share 

capital as applicable now or at any time in the future.  

 

By resolution, dated the 17th day of December 2012, the sole shareholders  of the Issuer designated the 

Board of Directors for a period of five years, commencing on the date on which the present amendment of 

articles of association becomes effective and consequently ending on the 17th day of December 2017, as 

competent to limit or exclude pre-emption rights in respect of shares;  

 

By resolution, dated the 17th day of December 2012, the sole shareholders of the Issuer authorised the 

Board of Directors for a period of eighteen months, commencing on the date on which the present 

amendment of articles of association becomes effective and consequently ending on the 17th  day of June, 

2014, to acquire shares in the share capital of the Issuer or depositary receipts thereof for a consideration. 

In the authorisation the General Meeting has specified that the maximum number of shares permitted 

pursuant to the law and the articles of association may be acquired, that shares may be acquired by 

purchase on NewConnect, a multilateral trading facility as referred to in section 1:1 of the Financial 

Supervision Act operated by the Warsaw Stock Exchange, or otherwise, and that the price must at least 

equal the nominal value of the shares and may not exceed the average of the closing prices of the shares 

during the five trading days prior to the date of the purchase pursuant to the price list on-line of 

NewConnect increased by ten percent. 

Attached Anex 8.5 Deed PENV 12-02-0084 

 

 

4.3.2. Dates and form of resolutions in respect to the issuance of Shares 

 

Upon incorporation of the Issuer on 9 December 2010, 4,600,000 shares were issued and paid up, each of 

a nominal value of EUR 0.01 (one eurocent) constituting the total issued and paid up capital of EUR 

46,000. The issued capital was paid up in cash. The issued capital was distributed between two 

incorporators, Messrs. Georg Hotar and Michael Gartner, such as: 

1. 2,223,344 shares, numbered 1 up to and including 2,223,344, were issued to Mr. Georg Hotar; 
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2. 2,376,656 shares, numbered 2,223,345 up to and including 4,600,000, were issued to Mr. Michael 

Gartner. 

Anex 7.4  Deed PENV 10-02-0002  

 

The two incorporators subsequently contributed the shares in the Issuer to two cooperatives, namely to: 

i) Solar Future Coopearatief U.A., a cooperative established under the laws of the Netherlands, having its 

seat in Amsterdam, the Netherlands, and its address at Barbara Strozzilaan 201, 1083 HN Amsterdam, the 

Netherlands, registered with the trade register under number 51462397 and fully owned by Mr. Gartner, 

and ii)  to Solar Power to the People Cooperatief U.A., a cooperative established under the laws of the 

Netherlands, having its seat in Amsterdam, the Netherlands, and its address at Barbara Strozzilaan 201, 

1083 HN Amsterdam, the Netherlands, registered with the trade register under number 51462354 and 

fully Ï×ÎÅÄ ÂÙ -ÒȢ (ÏÔÁÒȢ 3ÕÃÈ ÃÏÎÔÒÉÂÕÔÉÏÎÓ ÏÆ ÔÈÅ )ÓÓÕÅÒȭÓ ÓÈÁÒÅÓ ×ÅÒÅ Íade pursuant to two 

contribution agreements and two Deeds of Transfer of Shares in the Capital of Photon Energy N.V., i.e: 

1. Mr. Gartner contributed 2,376,656 shares he held in the Issuer, to Solar Future Cooperatief U.A., 

pursuant to the contribution agreement concluded between Mr. Gartner and Solar Future 

Cooperatief U.A. on December 20, 2010. The shares were further transferred pursuant to the Deed 

of Transfer of Shares in the Capital of  Photon Energy N.V., entered into among Mr. Gartner, Solar 

Future Cooperatief U.A., and Photon Energy N. V.  on December 24, 2010. 

2. Mr. Hotar contributed 2,223,344 shares he held in the Issuer, to Solar Power to the People 

Cooperatief U.A., pursuant to the contribution agreement concluded between Mr. Hotar and Solar 

Power to the People Cooperatief U.A. on December 20, 2010. The shares were further transferred 

pursuant to the Deed of Transfer of Shares in the Capital of  Photon Energy N.V., entered into 

among Mr. Hotar, Solar Power to the People Cooperatief U.A., and Photon Energy N. V.  on 

December 24, 2010. 

 

On 3 December 2012, General Meeting of the Issuer, approved, amongst other things, the issue of 

ρψȟτππȟπππ ÎÅ× ÓÈÁÒÅÓȟ ÉÓÓÕÅÄ ÆÒÏÍ ÔÈÅ )ÓÓÕÅÒȭÓ ÓÈÁÒÅ ÐÒÅÍÉÕÍ ÒÅÓÅÒÖÅ, namely:  

 

1. to issue to Solar Power to the People Cooperatief U.A., eight million eight hundred ninety three 

thousand three hundred and seventy six (8,893,376) shares in the share capital of the Issuer each 

with a nominal value of one eurocent (EUR 0.01), numbered 4,600,001 up to and including 

13,493,376 ; 

2. to issue to Solar Future Cooperatief U.A., nine million five hundred six thousand six hundred and 

twenty four (9,506,624) shares in the share capital of the Issuer each with a nominal value of one 

eurocent (EUR 0.01), numbered 13,493,377 up to and including 23,000,000; 

3. to exclude the pre-emptive rights with respect to the issues of the shares. 

 

The deed of respective shareholders resolution is attached to this document in Anex 7.4 PENV-12-02-

0079 

 

 

On 18th December, 2012 based on the Deed of Additional Contribution on Shares and Transfer of Shares,  
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1.  Solar Future Cooperatief U.A. transferred to Minority Shareholders Photon Energy B.V. 3,292,541 

shares in the share capital of the Issuer, each with a nominal value of EUR 0.01, numbered 

2,223,345 up to and including 4,600,000, and 13,493,377 up to and including 14,409,261; 

2. Solar Power to the People Cooperatief U. A.  transferred to Minority Shareholders Photon Energy 

B.V.  3,080,147 shares in the share capital of the Issuer, each with a nominal value of EUR 0.01, 

numbered 1 up to and including 2,223,344, and  4,600,001 up to and including 5,456,803. 

 

The deed of respective shareholders resolution is attached to this document as Anex 7.4  PENV-12-02-

0086  

 

On 17 December, 2012, the General meeting authorized ÔÈÅ )ÓÓÕÅÒȭÓ "ÏÁÒÄ ÏÆ $ÉÒÅÃÔÏÒÓ ÔÏ ÅÎÔÅÒ ÉÎÔÏ 

a share registration agreement on behalf of the Issuer with +ÒÁÊÏ×Ù $ÅÐÏÚÙÔ 0ÁÐÉÅÒĕ× 7ÁÒÔÏĢÃÉÏ×ÙÃÈ 

S.A., the Polish National Depositary for Securities, for the registration with +ÒÁÊÏ×Ù $ÅÐÏÚÙÔ 0ÁÐÉÅÒĕ× 

WartoĢÃÉÏ×ÙÃÈ 3Ȣ!Ȣ ÁÎÄ ÔÈÅ ÁÄÍÉÓÓÉÏÎ ÔÏ ÔÒÁÄÉÎÇ ÏÎ .Å×#ÏÎÎÅÃÔȟ Á ÎÏÎ-regulated financing and trading 

platform organised by the Warsaw Stock Exchange, of 23,000,000 ordinary shares in the share capital of 

the Issuer  with a nominal value of EUR 0.01 each, numbered  1 up to and including 23,000,000. 

 

The deed of respective shareholders resolution is attached to this document as Anex 7.4  PENV-12-02-

0084.  

 

 

On April 10, 2013, the Issuer entered into the Deed of Transfer of Shares in Photon Energy N.V. for the 

purpose of Inclusion in the Deposit System of Euroclear Nederland based on which all the shares of the 

Issuer were included in a Collective Deposit and Book-Entry Deposit maintained by Euroclear Nederlands 

pursuant to the Dutch Securities Bank Giro Transaction Act.  

As of the date of this Information Document, all 23,000,000 PENV shares are registered and 

dematerialized with Euroclear Netherlands acting as a primary depository. 

 

PENV has also applied for registration of all of its shares with the Polish National Depository for Securities 

(KDPW) acting as a secondary depository. On 12 April 2013 the Management Board of the KDPW decided 

to: 

a) register 5,895,408 )ÓÓÕÅÒȭÓ ÓÈÁÒÅÓ ÓÕÂÊÅÃÔ ÔÏ ÔÈÅ ÐÕÂlic offering, on condition that those shares are 

registered with Euroclear Bank SA/N.V. on the KDPW account, and 

b) ÒÅÇÉÓÔÅÒ ÔÈÅ ÒÅÍÁÉÎÉÎÇ ρχȟρπτȟυως )ÓÓÕÅÒȭÓ ÓÈÁÒÅÓ ÏÎ ÃÏÎÄÉÔÉÏÎ ÔÈÁÔ ÁÌÌ ςσȟπππȟπππ )ÓÓÕÅÒȭÓ ÓÈÁÒÅÓ ÁÒÅ 

introduced to trading on the NewConnect market. 

Hence, as of the date of this Information Document, 5,895,408 )ÓÓÕÅÒȭÓ ÓÈÁÒÅÓ ÁÒÅ ÒÅÇÉÓÔÅÒÅÄ ×ÉÔÈ +$07ȟ 

ÁÎÄ ÔÈÅ ÒÅÍÁÉÎÉÎÇ ρχȟρπτȟυως )ÓÓÕÅÒȭÓ ÓÈÁÒÅÓ ÁÒÅ ÔÏ ÂÅ ÒÅÇÉÓÔÅÒÅÄ ÕÐÏÎ ÉÎÔÒÏÄÕÃÔÉÏÎ ÔÏ ÔÒÁÄÉÎÇ ÏÎ ÔÈÅ 

NewConnect market. 

 

 

As of the date of ÔÈÉÓ )ÎÆÏÒÍÁÔÉÏÎ $ÏÃÕÍÅÎÔȟ ÁÌÌ ςσȟπππȟπππ )ÓÓÕÅÒȭÓ ÓÈÁÒÅÓ are registered with the 

relevant commercial registry operated by the Dutch Chamber of Commerce (Kamer van Koophandel). 
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4.4. Dates since when Shares authorize their holders to receive dividends  

 

All shares have the same rights with regards to the dividend. The rights to dividend are described in 

chapter 4.5.1. 

TÈÅ #ÏÍÐÁÎÙȭÓ 'ÅÎÅÒÁÌ -ÅÅÔÉÎÇ held on 17 May 2013 adopted a resolution on allocation of the net result 

and net consolidated result for the financial year 2012. The General Meeting decided to: 

1. tÒÁÎÓÆÅÒ ÔÈÅ ÌÏÓÓ ÏÆ %52 ρπȟχωωȟσςυ ÁÎÄ ÁÄÄ ÉÔ ÔÏ ÔÈÅ ÒÅÔÁÉÎÅÄ ÅÁÒÎÉÎÇÓ ÉÔÅÍ ÉÎ ÔÈÅ ÓÈÁÒÅÈÏÌÄÅÒÓȭ ÅÑÕÉÔÙ; 

2. transfer the consolidated loss of EUR 12,633,642 and add it to the consolidated retained earnings item 

ÉÎ ÔÈÅ ÓÈÁÒÅÈÏÌÄÅÒÓȭ ÅÑÕÉÔÙ. 

 

 

4.5. Rights attached to financial instruments and rules for their ex ercise 

 

Rights attached to Shares are defined by the relevant collection of laws: Dutch Civil Code, the Financial 

3ÕÐÅÒÖÉÓÉÏÎ !ÃÔ ÁÓ ×ÅÌÌ ÁÓ ÔÈÅ #ÏÍÐÁÎÙȭÓ Articles. 

 

The Shares shall be issued in registered form only. The full nominal value of the Shares must be paid upon 

issue and the Shares shall only be available without issue of a share certificate in the form of an entry in 

the share register. The register of shareholders shall be maintained by the Board at ÔÈÅ #ÏÍÐÁÎÙȭÓ 

corporate headquarters in Amsterdam, the Netherlands. If an investor holds Shares in a securities account 

through Euroclear Nederland, transfers and pledges can be made through Euroclear Nederland via a book-

entry transfer or pledge.  

 

Apart from regulations described below, the Issuer is not aware of any other legal restrictions resulting 

from Dutch law, which could prevent the exercise of rights arising from the Shares held by foreign 

shareholders. 

In accordance with art. 92 of the Dutch Civil Code, all Shares shall rank pari passu in proportion to their 

amount, and all shareholders and holders of depositary receipts whose circumstances are equal must be 

treated in the same manner. 

 

 

4.5.1.  Dividend 

 

Right to a dividend 

In accordance with Dutch law and article 31 of the Articles, the Company may make distributions to its 

shareholders and other persons entitled to distributable profits ÉÎ ÓÏ ÆÁÒ ÁÓ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÅÑÕÉÔÙ ÅØÃÅÅÄÓ 

the aggregate amount of the issued share capital plus the reserves the Company is required to maintain by 

Dutch law .  

 

Pursuant to Dutch law, the following statutory reserves must be maintained: 

 

(a) Each contributing legal person shall set aside a reserve equal to the nominal value amount of the 

shares for which it subscribed, which may be made from reserves of a type which do not preclude 

the same. 
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(b) A company shall maintain a non-distributable reserve in the amount of the loans granted by the 

company for the purpose of the subscription or acquisition by third parties of shares in its own 

capital or of depositary receipts issued therefor.  

 

(c) Insofar as the legal person capitalizes the expenses in connection with the incorporation and the 

issue of shares and the research and development costs, it must maintain a reserve for the amount 

thereof.  

 

(d) The legal person must maintain a reserve in the amount of its share in the positive results from 

participating interests and in any direct increases in its equity since the first valuation of the net 

asset value of the participating interest.  

 

(e) Increases or decreases in value of any participating interest due to conversion of the equity 

invested therein and the conversion of currency of the participating interest into the currency in 

which the legal person prepares its annual accounts shall be reflected in an increase or decrease, 

as the case may be, of the reserve for conversion differences.  

 

(f)  Any increases in fair value of tangible fixed assets, intangible fixed assets and stocks and 

derivatives which are not agricultural stocks shall be reflected in a revaluation reserve and a 

hedging reserve. Increases in other assets which are valued at their actual value shall be reflected 

in a revaluation reserve unless these are reflected in an increase of the results. The legal person 

shall furthermore form a revaluation reserve out of its distributable reserves or out of the results 

for the financial year, to the extent any increase in the value of assets which are still present on the 

balance sheet date was used to increase the results of the financial year. No revaluation reserve 

shall be formed for assets referred to in the previous sentence in respect of which there are 

frequent market quotations.  

 

(g) Any differences that arise on conversion of assets and liabilities shall be accounted for in the profit 

and loss account, provided they may be applied against the credit or debit of a non-distributable 

reserve insofar as they relate to fixed assets or forward transactions covering the same; in such 

case the total of the positive and negative differences shall be disclosed. 

 

Amount of dividend 

The profits shall be at the free disposal of the General Meeting. Any distribution of profits shall be made 

after the adoption of the annual accounts by the General Meeting from which it appears that distributions 

to shareholders are permitted. Each year within five months after the end of the financial year of the 

Company, save where this period is extended by a maximum of six months by the General Meeting on 

account of special circumstances, the board shall prepare its annual accounts and shall make the same 

available for inspection by the shareholders at the office of the Company. The annual meeting shall be held 

×ÉÔÈÉÎ ÓÉØ ÍÏÎÔÈÓ ÆÒÏÍ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÆÉÎÁÎÃÉÁÌ year. General Meeting may determine that 

distribution of dividends and other distributions shall be made in whole or in part in a form other than 

cash. 
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Shares held by the Company 

Shares which the Company holds in its own share capital shall not be counted when determining the 

division of the amount to be distributed on shares, unless a right of usufruct or pledge has been created on 

these shares.  

 

Interim distributions  

4ÈÅ #ÏÍÐÁÎÙ ÍÁÙ ÍÁËÅ ÉÎÔÅÒÉÍ ÄÉÓÔÒÉÂÕÔÉÏÎÓ ÐÒÏÖÉÄÅÄ ÔÈÁÔ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÅÑÕÉÔÙ ÅØÃÅÅÄÓ ÔÈÅ ÓÕÍ ÏÆ ÉÔÓ 

paid-in and called-up share aggregate amount of the issued share capital plus the reserves as evidenced by 

an interim financial statement of assets and liabilities. This statement relates to the condition of such 

assets and liabilities on a date not earlier than the first day of the third month preceding the month in 

which the resolution to distribute is published. The statement shall be prepared on the basis of generally 

acceptable valuation methods. The amounts to be reserved under Dutch law shall be included in such 

statement of assets and liabilities. It shall be signed by the directors and, if one or more of their signatures 

is missing, this shall be stated, giving the reason therefor. The Company shall deposit the financial 

statement at the offices of the trade register within eight days after the day on which the resolution to 

distribute is published.  

 

Expiration of right to the dividend payment 

Dividends and other distributions shall be due and payable four weeks after they have been declared, 

unless the General Meeting determines another date on the proposal of the Board. Dividends and other 

distributions which have not been collected within five years of the start of the day after the day on which 

they became due and payable, shall revert to the Company. 

 

Notifications to shareholders, usufructuaries and pledgees regarding the availability for payment of 

dividends and other distributions shall be given by means of an announcement made by electronic means 

of communication. 

 

Distribution of profits in breach with requirements 

Any distribution in breach of the equity requirements or the requirements regarding interim distributions 

must be repaid by the shareholders or any person entitled to profits who was or ought to have been aware 

that such distribution was not permitted. 

 

No exclusion to dividend 

None of the shareholders may be wholly excluded from sharing in the profits. The Articles do not specify 

any privileges in respect to profit distribution, which means, each share carries right to the equal amount 

ÏÆ ÐÒÏÆÉÔ ÄÉÓÔÒÉÂÕÔÉÏÎȢ 4ÈÅ #ÏÍÐÁÎÙȭÓ ÓÈÁÒÅÈÏÌÄÅÒÓ ÄÏ ÎÏÔ ÈÁÖÅ ÃÕÍÕÌÁÔÉÖÅ ÄÉÖÉÄÅÎÄ ÒÉÇÈÔÓȢ  

 

 

4.5.2. Voting rights 

 

Voting rights 

Each Share with the nominal value of EUR 0.01 represents 1 vote.   The persons who on the record date, to 

be set by the Board in accordance with Dutch law, have the right to vote or attend the meeting and have 

been registered as such in a register designated by the Board shall be deemed to have such rights, 

irrespective of to whom are entitled to the shares at the time of the General Meeting. The notice of meeting 
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shall mention the record date as well as the manner in which the persons entitled to vote and attend the 

General Meeting can register and the manner in which they can exercise their rights. 

 

The Board may determine that each shareholder and each usufructuary and pledgee to whom the voting 

rights accrue be authorised to attend the General Meeting in person or by a proxy authorised in writing, to 

address the General Meeting and, to the extent he is entitled to the voting rights, to exercise the voting 

rights by electronic means of communication. To do so, the shareholder, usufructuary or pledgee must be 

identifiable through the electronic means of communication and be able to directly observe the 

proceedings at the meeting. The Board may set conditions for the use of the electronic means of 

communication, provided that these conditions are reasonable and necessary for the identification of the 

shareholder, usufructuary or pledgee and the reliability and security of the electronic communication. 

These conditions shall be mentioned in the notice of the meeting. 

 

Upon convening a General Meeting the Board may determine that votes which are cast prior to the 

General Meeting by electronic means of communication or by letter shall be put on par with votes which 

are cast at the time of the meeting. These votes shall be cast not earlier than on the record date to be set 

by the Board. The persons who on a date to be set upon the convening of the General Meeting have the 

right to vote or attend the meeting and have been registered as such in a register designated by the Board 

shall be deemed to have such rights, irrespective of to whom are entitled to the shares at the time of the 

General Meeting. The notice of meeting shall mention the record date as well as the manner in which the 

persons entitled to vote and attend the General Meeting can register and the manner in which they can 

exercise their rights. 

 

No votes may be cast in respect of a share held by the Company or a subsidiary company. No votes may be 

cast in respect of a share the depositary receipt for which is held by the Company or a subsidiary 

company. However, the holders of a right of usufruct and holders of a right of pledge on shares held by the 

Company or a subsidiary company are not excluded from their right to vote, if the right of usufruct or the 

right of pledge was granted prior to the time such share was held by the Company or such subsidiary 

company. Neither the Company nor a subsidiary company may cast votes in respect of a share on which it 

holds a right of usufruct or a right of pledge. 

 

General Meeting 

General Meetings shall be held in Amsterdam, Haarlemmermeer, The Hague or Rotterdam. A General 

Meeting shall be held at least once a year within the period required by Dutch law, which is currently no 

later than six months after the end of our financial year. Notice of a General Meeting shall be given by 

announcement in a national daily newspaper and by means of an announcement made by electronic 

means of communication which is directly and permanently accessible until the General Meeting. Notice of 

a General Meeting shall be given no later than on the forty-second day prior to the date of the meeting. If 

the notice period was shorter or if no notice was sent, no valid resolutions may be adopted. The notice 

shall set forth the date, place and time of the meeting, the matters to be considered, the procedure for 

attending the General Meeting by a proxy authorised in writing, and the procedure for attending the 

General Meeting and the exercise of the voting rights by any means of electronic communication in the 

event the board determines that such procedure may be used. Extraordinary General Meetings shall be 

held as frequently as deemed necessary by the Board. Further, within three months after it has become 

evident to the Board that the CÏÍÐÁÎÙȭÓ equity has decreased to an amount equal to or less than half of 

the issued share capital, a General Meeting shall be held to discuss the measures to be taken, if necessary.  
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Quorums 

Resolutions proposed to the General Meeting must be adopted by a simple majority of votes cast, unless 

another majority of votes and/or a quorum is required by virtue of Dutch law or the Articles.  

 

Pursuant to the Articles the following quorums are required: 

 

Ɇ A resolution of the General Meeting to limit or exclude pre-emption rights or to designate another 

body of the Company as the body competent to limit or exclude pre-emption rights shall require 

a majority of at least two thirds of the votes cast, if less than half of the issued share capital is 

represented at the meeting. 

 

Ɇ A resolution of the General Meeting to a grant of rights to subscribe for shares shall require 

a majority of at least two thirds of the votes cast, if less than half of the issued share capital is 

represented at the meeting. 

 

Ɇ A resolution of the Board to grant a loan, in respect of the subscription for or acquisition of shares 

in the CÏÍÐÁÎÙȭÓ ÓÈÁÒÅ ÃÁÐÉÔÁÌ ÏÒ ÄÅÐÏÓÉÔÁÒÙ ÒÅÃÅÉÐÔÓ ÆÏÒ ÓÕÃÈ ÓÈÁÒÅÓ ÂÙ ÏÔÈÅÒ ÐÅÒÓÏÎÓȟ ÓÈÁÌÌ ÂÅ 

subject to the prior approval of the General Meeting. A resolution to approve the grant of the loan 

shall require a majority of at least ninety-five per cent of the votes cast. 

 

Ɇ A resolution to reduce the issued share capital shall require a majority of at least two thirds of the 

votes cast, if less than half of the issued share capital is represented at the meeting. Further, 

reduction of the nominal value of shares without repayment shall be effected pro rata to all shares. 

The pro rata requirement may be waived with the consent of all shareholders. Partial repayment 

on shares may only be made pursuant to a resolution to reduce the nominal value of the shares. 

Such a repayment shall be effected pro rata on all shares. The pro rata requirement may be waived 

with  the consent of all shareholders. 

 

Ɇ If a proposal to amend the articles of association is to be made to the General Meeting, such shall 

always be mentioned in the notice of the General Meeting. The persons who have given such notice 

shall simultaneously make a copy of the proposal including the literal text of the proposed 

amendment available at the offices of the Company for inspection by each shareholder and each 

usufructuary and pledgee to whom the voting rights accrue until the end of the meeting. Failing 

such, the resolution regarding the proposal may only be adopted by unanimous vote at a meeting 

at which the entire issued share capital is represented. 

 

 

4.5.3. Right to convene a General Meeting 

 

Pursuant to the Articles, the Board shall be authorised to convene a General Meeting. If the authorised 

persons fail to hold a General Meeting as prescribed by law or the Articles any shareholder may be 

authorised by the interim provisions judge of the district court to proceed to do so himself. 

In addition, one or more shareholders, who jointly represent at least 10% of the issued capital, may on 

their application be authorised by the district court in preliminary relief proceedings to convene a General 

Meeting. As the Articles do not provide for a lesser amount regarding the right to convene a General 
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Meeting by shareholders, one or more shareholders who jointly represent at least 10% of the issued 

capital have the right to convene a General Meeting.   

The district court in preliminary relief proceedings shall disallow the application if it does not appear to 

him that the applicants have previously requested the board in writing, stating the exact matters to be 

considered, to convene a general meeting and the board has not taken the necessary steps so that the 

general meeting could be held within six weeks after the request.  

 

4.5.4. Right to request the placement of an item on the agenda of  the General Meeting 

 

One or more holder of shares who, alone or jointly, represent 3% of the issued capital may request 

a matter to be considered at the General Meeting. Pursuant to the Articles, a matter of which discussion 

has been requested in writing by one or more shareholders, usufructuaries or pledgees to whom the 

voting rights accrue who are so entitled by Dutch law shall be mentioned in the notice of meeting or 

announced in a supplementary notice if the Company has received the request, including the reasons, or 

a proposal for a resolution no later than on the sixtieth day prior to the date of the meeting. The 

requirement of written form for the request shall be met if the request has been recorded electronically. 

  

 

4.5.5. Right to take a formal actions against General Meeting resolutions 

 

Upon the written application of one or more holders of shares or depositary receipts issued for shares 

who, solely or jointly, represent at least 10% of the issued capital or who are entitled to an amount in 

shares or depositary receipts issued therefor with a nominal value of EUR 225,000 or such lesser amount 

as is provided by the articles of association, the Enterprise Division of the Court of Appeal in Amsterdam 

may appoint one or more persons to undertake an inquiry into the policy and conduct of business of 

a company limited by shares either as a whole or in respect of a part thereof or in respect of a specific 

period. In addition, persons authorised by the articles of association or under an agreement with the 

company limited by shares are entitled to file an application for an inquiry.  

7ÈÅÒÅ ÁÎ ÉÍÍÅÄÉÁÔÅ ÒÅÍÅÄÙ ɉÅȢÇȢ ÔÈÅ ÓÕÓÐÅÎÓÉÏÎ ÏÒ ÁÖÏÉÄÁÎÃÅ ÏÆ Á ÓÈÁÒÅÈÏÌÄÅÒÓȭ ÒÅÓÏÌÕÔÉÏÎɊ ÉÓ ÒÅÑÕÉÒÅÄ 

in connection with the condition of the company limited by shares or in the interest of the inquiry, the 

Enterprise Division may at any stage of the proceedings, upon the application of the applicants, order such 

remedy for the duration of the proceedings at most.  

As the Articles do not include any provisions regarding the right to file an application for an inquiry with 

the Enterprise Division, the right to take formal actions applies to one or more shareholders or depositary 

receipts issued for shares who, solely or jointly, represent at least 10% of the issued capital. 

 

 

4.5.6. Right to elect a Supervisory Board member 

 

The Company does not have a supervisory board. Any future supervisory board members of the Company 

need to be appointed by the General Meeting by a simple majority of the votes cast. The Articles do not 

provide for any provisions regarding the right to elect a supervisory board member. 
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The articles of association may restrict the circle of persons eligible for appointment by imposing 

requirements which the supervisory board members must meet. The requirements may be waived by 

a resolution of the General Meeting adopted by two-thirds of the votes cast representing more than one 

half of the issued capital. The articles of association may also provide that an appointment by the General 

Meeting shall be made from a list of candidates containing the names of at least two persons for each 

vacancy to be filled. Notwithstanding the foregoing, the General Meeting may, at all times, by a resolution 

passed with a two-thirds majority of the votes cast representing more than one half of the issued capital, 

resolve that such list shall not be binding. )Î ÔÈÅ ÅÖÅÎÔ ÏÆ Á ȰÌÁÒÇÅȱ ÃÏÍÐÁÎÙ ÕÎÄÅÒ $ÕÔÃÈ ÌÁ× ɉÉȢÅȢ ÂÁÌÁÎÃÅ 

sheet of EUR 16 million, establishment of a works council and the company employs at least 100 

employees in the Netherlands), other provisions apply.  

 

 

4.5.7. Right to information 

 

The Board shall provide to the General Meeting all the information it requests, unless this conflicts with 

a substantial interest of the Company. 

 

 

4.5.8. Right  of usufruct and right of pledge on  shares 

 

Usufruct 

The creation of a right of usufruct on an interest in a collective depot shall be effected by means of a credit 

entry in the name of the usufructuary in the records of the intermediary. The transfer of a right of usufruct 

on an interest in a collective depot shall be effected by means of a debit entry in the name of the transferor 

and a credit entry in the name of the acquirer in the records of the intermediary. Pursuant to the Articles, 

the voting rights on the shares encumbered with a right of usufruct shall accrue to the shareholder. 

However, the voting rights shall accrue to the usufructuary if so provided at the time of the creation of the 

right of usufruct. 

 

Pledge 

The creation of a right of pledge on an interest in a collective depot in favour of a person other than the 

intermediary shall be effected by means of a credit entry in the name of the pledgee in the records of the 

intermediary. The creation of a right of pledge on an interest in a collective depot in favour of the 

intermediary shall be effected by agreement between the pledger and the intermediary. 

 

Pursuant to the Articles, the voting rights on the pledged shares shall accrue to the shareholder. However, 

the voting rights shall accrue to the pledgee, if so provided at the time of the creation of the right of pledge.  

 

 

4.5.9. Right to squeeze-out 

 

A person who as a shareholder and for his own account contributes at least 95% of the issued share 

capital of a company limited by shares may institute proceedings against the other shareholders jointly for 

the transfer of their shares to the claimant. The same shall apply if two or more group companies jointly 

contribute such part of the issued capital and jointly institute proceedings for the transfer to one of them. 
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At first instance the Enterprise Division of the Court of Appeal in Amsterdam shall hear the proceedings. 

Appeal from its decision shall be exclusively by way of cassation (appeal to the Supreme Court). The court 

shall disallow the proceedings against all defendants if, not withstanding compensation, a defendant 

would suffer serious tangible loss by such transfer, if a defendant is the hoder of a share in which, under 

the articles of association, a special right of control of the comapny is vested or if a claimant has, as against 

a defendant, renounced his power to institute such proceedings. 

The court which allows the proceedings shall order the person acquiring the shares to pay the determined 

price with interest to the persons to whom the shares belong or will belong against delivery of the 

unencumbered right to the shares. The court shall give such order for costs in the proceedings as it shall 

think fit. No order for costs shall be given against a defendant who has not raised a defence. 

Upon the court order for transfer becoming final and binding, the person acquiring the shares shall give 

written notice of the date and place of payment and of the price to the holders of shares to be acquired 

whose addresses are known to him. Unless the adressess of all of them are known to hum, he shall also 

publish the same in a daily newspaper with a national circulation. 

 

 

4.5.10. Right to redemption of shares 

 

The General Meeting may resolve to reduce the issued share capital by cancelling shares or by reducing 

the nominal value of shares by an amendment of the Articles. This resolution shall specify the shares to 

which the resolution applies and shall describe how such a resolution shall be implemented. The amount 

of the issued share capital may not fall below the minimum share capital as required by law in effect at the 

time of the resolution. A resolution to reduce the issued share capital shall require a majority of at least 

two thirds of the votes cast, if less than half of the issued share capital is represented at the meeting. 

A resolution to cancel shares can only apply to shares which are held by the Company itself or to shares 

for which the company holds depositary receipts. Reduction of the nominal value of shares without 

repayment shall be effected pro rata to all shares. The pro rata requirement may be waived with the 

consent of all shareholders. The Company shall deposit a resolution to reduce the issued share capital at 

the offices of the trade register and shall announce the deposit in a national daily newspaper. 

 

 

4.5.11. 2ÉÇÈÔÓ  ÔÏ ÃÌÁÉÍ ÔÈÅ ÒÅÓÉÄÕÁÌ ÖÁÌÕÅ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÁÓÓÅÔÓ  

 

Pursuant to the Articles, if the Company is dissolved pursuant to a resolution of the General Meeting,  its 

assets shall be liquidated by the Board, if and to the extent that the General Meeting shall not resolve 

otherwise. During the liquidation, the Articles shall, to the extent possible, remain in full force. The 

balance of the assets of the Company remaining after the creditors have been paid shall be transferred to 

the shareholders in proportion to the aggregate nominal value of their shares. 

 

In the event of bankruptcy, each oÆ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÓÈÁÒÅÈÏÌÄÅÒ ÈÁÓ Á ÒÉÇÈÔ ÔÏ ÃÌÁÉÍ ÔÈÅ ÒÅÓÉÄÕÁÌ ÖÁÌÕÅ ÏÆ 

ÔÈÅ #ÏÍÐÁÎÙȭÓ ÁÓÓÅÔÓ ÏÎ Á ÐÒÏ-rata basis, ÏÎÃÅ ÁÌÌ ÏÔÈÅÒ ÃÅÄÉÔÏÒÓȭ ÃÌÁÉÍÓ ÈÁÖÅ ÂÅÅÎ ÓÁÔÉÓÆÉÅÄȢ The Dutch 

Bankruptcy Act (Faillissementswet) has the leading principle of paritas creditorum. This means that all 

creditors have an equal right to payment and that the proceeds of the bankrupt's estate shall be 

distributed in proportion to the size of their claims. However, there are two groups of creditors to whom 
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this principle of paritas creditorum does not apply: (i) secured creditors; and (ii) creditors who have a 

preference by virtue of the Dutch Civil Code or any other relevant act. Unsecured and non-preferred 

creditors are paritas creditorum creditors and they do not have any preference and will therefore be paid, 

ÉÆ ÁÎÙ ÐÒÏÃÅÅÄÓ ÏÆ ÔÈÅ ÅÓÔÁÔÅ ÒÅÍÁÉÎȟ ÁÆÔÅÒ ÁÌÌ ÏÔÈÅÒ ÃÒÅÄÉÔÏÒÓ ÈÁÖÅ ÒÅÃÅÉÖÅÄ ÐÁÙÍÅÎÔȢ 4ÈÅ ÃÏÍÐÁÎÙȭÓ ÁÓÓÅÔÓ 

ÓÈÁÌÌ ÂÅ ÕÓÅÄ ÆÏÒ ÔÈÅ ÓÁÔÉÓÆÁÃÔÉÏÎ ÏÆ ÔÈÅ ÃÒÅÄÉÔÏÒÓȭ ÃÌÁÉÍÓȢ !ÎÙ ÓÕÒÐÌÕÓ ÁÓÓÅÔÓ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙ ÓÈÁÌÌ ÂÅ 

transferred to the shareholders. 

In accordance with art. 92 of the Dutch Civil Code, all shares shall rank pari passu in proportion to their 

amount, and all shareholders and holders of depositary receipts whose circumstances are equal must be 

treated in the same manner. 

 

 

4.5.12. Pre-emptive right for subscription of shares in subsequent capital increases 

 

Existing shareholders shall have pre-emptive rights in respect of future issuances of ordinary shares in 

proportion to the number of ordinary shares held by them, provided that such shares are being 

subscribed through monetary contributions. This right may be restricted or excluded by a General 

-ÅÅÔÉÎÇȭÓ decision. The pre-emptive right may also be restricted or excluded by the Board if the Board is 

designated by the General Meeting.   

 

On 17 December 2012 the General Meeting resolved to designate the Board as the competent body to limit 

or exclude any pre-emptive rights to which shareholders may be entitled in connection with the issuance 

of shares. The aforesaid designation will be valid until 17 December 2017. The authority to limit or 

exclude pre-emptive rights may be extended in the same manner as the authority to issue shares.  

 

Resolutions of the General Meeting (1) to limit or exclude pre-emptive rights or (2) to designate the Board 

as the corporate body that has authority to limit or exclude pre-emptive rights, require at least a two-

thirds majority of the votes cast in a meeting of shareholders, if less than 50% of the issued share capital is 

present or represented. In the event that more than 50% of the issued share capital is present or 

represented, the resolutions shall be passed by a simple majority of the votes cast. For these purposes, 

issuances of shares includes the granting of rights to subscribe for shares, such as options and warrants, 

but not the issue of shares upon exercise of such rights.   

 

 

4.6. )ÓÓÕÅÒȭÓ ÂÁÓÉÃ ÐÏÌÉÃÉÅÓ ÃÏÎÃÅÒÎÉÎÇ future dividend payments  

 

4ÈÅ #ÏÍÐÁÎÙȭÓ ÉÎÖÅÓÔÍÅÎÔ ÓÔÒÁÔÅÇÙ ÉÓ ÄÅÓÉÇÎÅÄ ÔÏ ÃÒÅÁÔÅ ÖÁÌÕÅ ÆÏÒ ÉÔÓ shareholders through long-term 

capital gains.  Accordingly, the board of directors of the Company does not currently intend to propose to 

the shareholders to pay any dividend.   

 

 

4.7. Taxati on rules concerning income related to holding of and trading in financial instruments 

referred to in the Information Document , including the tax agent  

 

The following is intended as general information only and it does not purport to present any 

comprehensive or complete description of all aspects of Dutch and Polish tax laws which could be of 

relevance to a holder of Shares. It is recommended that parties interested in acquiring shares of the Issuer 



 
 

PHOTON ENERGY N.V. Information Document 

 

48 
 

should consult with their legal and tax advisors with regard to the tax and legal consequence of 

purchasing, selling or holding the shares and receiving dividend payments under the tax legislation in 

effect in the Netherlands, Poland, and the countries where such parties reside, as well as countries in 

which proceeds from holding or selling the shares could be taxed.   

 

The following summary is based on the tax laws of the Netherlands and Poland, as published and in effect 

on the date hereof, without prejudice to any amendments introduced at a later date and implemented with 

or without retroactive effect. 

 

 

4.7.1. Netherlands 

 

&ÏÒ ÔÈÅ ÐÕÒÐÏÓÅ ÏÆ ÔÈÉÓ ÐÁÒÁÇÒÁÐÈȟ Ȱ$ÕÔÃÈ 4ÁØÅÓȱ ÓÈÁÌÌ ÍÅÁÎ ÔÁØÅÓ ÏÆ ×ÈÁÔÓÏÅÖÅÒ ÎÁÔÕÒÅ ÉÍÐÏÓÅÄȟ ÌÅÖÉÅÄȟ 

withheld or assessed by the Netherlands or any political subdivision or taxing authority thereof or therein. 

 

Withholding tax 

It is generally required to withhold Dutch dividend withholding tax at a rate of 15% from dividends 

distributed. Dutch Individuals and Dutch Corporate Entities are generally allowed to credit Dutch 

withholding  tax against their personal or corporate income tax liability, and are generally entitled to 

a refund of such withholding tax to the extent it exceeds, together with other creditable taxes, their Dutch 

personal or corporate income tax liability. 

 

Non-resident holders of Shares may be eligible for full or partial relief from withholding tax, on the basis 

ÏÆ ÔÈÅ 4ÁØ #ÏÎÖÅÎÔÉÏÎ ÆÏÒ ÔÈÅ +ÉÎÇÄÏÍ ɉÉÎ $ÕÔÃÈ Ȱ"ÅÌÁÓÔÉÎÇÒÅÇÅÌÉÎÇ ÖÏÏÒ ÈÅÔ +ÏÎÉÎËÒÉÊËȱɊȟ ÔÁØ treaties 

concluded by the Netherlands, and/or the EU Parent Subsidiary Directive, provided the non-resident 

Holder of Shares fulfils all the relevant conditions for obtaining relief. 

 

Dutch anti dividend stripping rules deny reduction of withholding tax in situations where the holder of 

Shares, be it a Dutch Individual, Dutch Corporate Entity or non-resident Holder of Shares, is not 

ÃÏÎÓÉÄÅÒÅÄ ÁÓ ÔÈÅ ȰÂÅÎÅÆÉÃÉÁÌ Ï×ÎÅÒȱ ɉÌÅÇÁÌÌÙ ÄÅÆÉÎÅÄ ÔÅÒÍɊ ÏÆ ÔÈÅ ÄÉÖÉÄÅÎÄȢ 

 

Taxes on capital gain from sale of Shares 

This section does not purport to describe the possible Dutch tax considerations or consequences that may 

be relevant to a holder of Shares who receives Shares or has received any Shares or benefits from the 

Shares as employment income, deemed employment income or otherwise as compensation. 

 

Residents of the Netherlands 

The description of certain Dutch tax consequences in this paragraph is only intended for the following 

holders of Shares: 

(i) Individuals who are resident or deemed to be resident of the Netherlands for the purposes of Dutch 

income tax; 

(ii) Individuals wh o opt to be treated as a resident of the Netherlands for purposes of Dutch income tax 

ɉɉÉɊ ÁÎÄ ɉÉÉɊ ÊÏÉÎÔÌÙ Ȱ$ÕÔÃÈ )ÎÄÉÖÉÄÕÁÌÓȱɊȠ ÁÎÄ 

(iii) Entities that are subject to Dutch corporate income tax under the Dutch Corporate Income Tax Act 

ρωφω ɉȰ#)4!ȱɊ ÁÎÄ Áre a resident or deemed to be a resident of the Netherlands for the purposes of the 

CITA, excluding: 
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Ɇ ÐÅÎÓÉÏÎ ÆÕÎÄÓ ɉÉÎ $ÕÔÃÈ ȰÐÅÎÓÉÏÅÎÆÏÎÄÓÅÎȱɊ ÁÎÄ ÏÔÈÅÒ ÅÎÔÉÔÉÅÓȟ ÔÈÁÔ ÁÒÅ ×ÈÏÌÌÙ ÏÒ ÐÁÒÔÉÁÌÌÙ exempt 

from Dutch corporate income tax; and 

Ɇ investment instÉÔÕÔÉÏÎÓ ɉÉÎ $ÕÔÃÈ ȰÂÅÌÅÇÇÉÎÇÓÉÎÓÔÅÌÌÉÎÇÅÎȱɊ ÁÓ ÄÅÆÉÎÅÄ ÉÎ ÁÒÔÉÃÌÅ ςψ ÏÆ ÔÈÅ CITA; 

ɉ(ÅÒÅÁÆÔÅÒ ÒÅÆÅÒÒÅÄ ÔÏ ÁÓ ÔÈÅ Ȱ$ÕÔÃÈ #ÏÒÐÏÒÁÔÅ %ÎÔÉÔÉÅÓȱɊ 

 

Generally, Dutch Individual holders of Shares who do not have a (fictitious) substantial interest (in Dutch 

ȰÆÉÃÔÉÅÆ ÁÁÎÍÅÒËÅÌÉÊË ÂÅÌÁÎÇȱɊ ÉÎ ÔÈÅ #ÏÍÐÁÎÙ ÁÎÄ ×ÈÏ ÈÏÌÄ 3ÈÁÒÅÓ ÔÈÁÔ ÁÒÅ ÎÏÔ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏȡ 

ɉÉɊ ÁÎ ÅÎÔÅÒÐÒÉÓÅ ÆÒÏÍ ×ÈÉÃÈ ÈÅ ÄÅÒÉÖÅÓ ÐÒÏÆÉÔÓ ÁÓ ÁÎ ÅÎÔÒÅÐÒÅÎÅÕÒ ɉÉÎ $ÕÔÃÈ ȰÏÎÄÅÒÎÅÍÅÒȱɊ ÏÒ ÐÕÒÓÕÁÎÔ 

to a co-entitlement to the net worth of such enterprise other than as an entrepreneur; or  

ɉÉÉɊ ÔÏ ÍÉÓÃÅÌÌÁÎÅÏÕÓ ÁÃÔÉÖÉÔÉÅÓ ɉÉÎ $ÕÔÃÈ ȰÏÖÅÒÉÇÅ ×ÅÒËÚÁÁÍÈÅÄÅÎȱɊȟ ×ÉÌÌ ÂÅ ÓÕÂÊÅÃÔ ÁÎÎÕÁÌÌÙ ÔÏ ÁÎ ÉÎÃÏÍÅ  

tax imposed on a fictitious yield on such Shares. 

 

The Shares held by such Dutch Individual will be taxed under the regime for savings and investments (in 

$ÕÔÃÈ ȰÉÎËÏÍÅÎ ÕÉÔ ÓÐÁÒÅÎ ÅÎ ÂÅÌÅÇÇÅÎȱɊȢ )ÒÒÅÓÐÅÃÔÉÖÅ ÏÆ ÔÈÅ ÁÃÔÕÁÌ ÉÎÃÏÍÅ ÏÒ ÃÁÐÉÔÁÌ ÇÁÉÎÓ ÒÅÁÌÉÓÅÄȟ ÔÈÅ 

annual taxable benefit of all the assets and liabilities of a Dutch Individual that are taxed under this 

regime, including the Shares, is set at a fixed amount. The fixed amount equals 4% of the average net fair 

market value of these assets and liabilities at the beginning and end of every calendar year. The current 

tax rate under the regime for savings and investments is a flat rate of 30%. 

 

GÅÎÅÒÁÌÌÙȟ Á ÈÏÌÄÅÒ ÏÆ 3ÈÁÒÅÓ ÈÁÓ Á ÓÕÂÓÔÁÎÔÉÁÌ ÉÎÔÅÒÅÓÔ ɉÉÎ $ÕÔÃÈ ȰÁÁÎÍÅÒËÅÌÉÊË ÂÅÌÁÎÇȱɊ ÉÆ ÓÕÃÈ holder of 

Shares, alone or together with his partner, has directly or indirectly: 

Ɇ the ownership of, or certain rights over, Shares representing five percent or more of the total capital of 

the Company; or 

Ɇ the rights to acquire Shares, whether or not already issued, representing five percent or more of the 

total capital of the Company; or 

Ɇ the ownership of, or certain rights over, profit participating certificates that relate to five percent or 

more of the annual profit of the Company or to five percent or more of the liquidation proceeds of the 

Company. 

 

A holder of Shares will also have a substantial interest if his partner or one of certain relatives of that 

holder or of his partner has a (fictitious) substantial interest. 

 

'ÅÎÅÒÁÌÌÙȟ Á ÈÏÌÄÅÒ ÏÆ 3ÈÁÒÅÓ ÈÁÓ Á ÆÉÃÔÉÔÉÏÕÓ ÓÕÂÓÔÁÎÔÉÁÌ ÉÎÔÅÒÅÓÔ ɉÉÎ $ÕÔÃÈ ȰÆÉÃÔÉÅÆ ÁÁÎÍÅÒËÅÌÉÊË ÂÅÌÁÎÇȱɊ ÉÆ 

he has disposed of, or is deemed to have disposed of, all or part of a substantial interest. 

 

Any benefits derived or deemed to be derived from Shares (including any capital gains realised on the 

disposal thereof) that are held by a Dutch Individual who has a (fictitious) substantial interest ((fictief) 

aanmerkelijk belang) in the Company, are generally subject to income tax at a flat rate of 25%. 

 

Any benefits derived or deemed to be derived by a Dutch Individual from Shares (including any 

capitalgains realised on the disposal thereof) that are either attributable to an enterprise from which 

a Dutch Individual derives profits, whether as an entrepreneur or pursuant to a co-entitlement to the net 

worth of such enterprise, or attributable to miscellaneous activities (overige werkzaamheden), including, 

without limitation, activities which are beyond the scope of active portfolio investment activities, are 

generally subject to income tax at statutory progressive rates with a maximum of 52%. 
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Dutch Corporate Entities 

Any benefits derived or deemed to be derived from Shares (including any capital gains realised on the 

disposal thereof) that are held by Dutch Corporate Entities are generally subject to corporate income tax 

at a statutory rate currently 25%. A reduced rate of 20% applies to taxable profits of up to EUR 200,000. 

 

A holder of Shares who is not a resident or deemed to be a resident of the Netherlands or, in case of an 

individual, who has not opted to be treated as a resident of the Netherlands, will not be subject to any 

Dutch taxes on income or capital gains in respect of the ownership and disposal of the units, except if: 

Ɇ the holder of Shares derives profits from an enterprise, whether as entrepreneur or pursuant to a co-

entitlement to the net worth of such enterprise other than as an entrepreneur, which enterprise is, in 

×ÈÏÌÅ ÏÒ ÉÎ ÐÁÒÔȟ ÃÁÒÒÉÅÄ ÏÎ ÔÈÒÏÕÇÈ Á ÐÅÒÍÁÎÅÎÔ ÅÓÔÁÂÌÉÓÈÍÅÎÔ ɉÉÎ $ÕÔÃÈ ȰÖÁÓÔÅ ÉÎÒÉÃÈÔÉÎÇȱɊ ÏÒ 

a ÐÅÒÍÁÎÅÎÔ ÒÅÐÒÅÓÅÎÔÁÔÉÖÅ ɉÉÎ $ÕÔÃÈ ȰÖÁÓÔÅ ÖÅÒÔÅÇÅÎ×ÏÏÒÄÉÇÅÒȱɊ ÉÎ ÔÈÅ Netherlands, to which the 

Shares are attributable; or 

Ɇ the holder of Shares is an individual and derives benefits from miscellaneous activities (in Dutch 

ȰÒÅÓÕÌÔÁÁÔ ÕÉÔ ÏÖÅÒÉÇÅ ×ÅÒËÚÁÁÍÈÅÄÅÎȱɊ ÃÁÒÒÉÅÄ ÏÕÔ ÉÎ ÔÈÅ .ÅÔÈÅÒÌÁÎÄÓ ÉÎ ÒÅÓÐÅÃÔ ÏÆ Shares, including, 

without limitation, activities which are beyond the scope of active portfolio investment activities; or  

Ɇ the holder of Shares is entitled, other than by way of the holding of securities, to a share of the profits 

of an enterprise that is effectively managed in the Netherlands and to which the Shares are attributable. 

 

Gift Tax and Inheritance Tax 

No Dutch gift tax or inheritance tax is due in respect of any gift of Shares by, or inheritance of Shares on 

the death of, a holder of Shares, except if: 

Ɇ The holder of Shares is a resident or is deemed to be a resident of the Netherlands; or  

Ɇ At the time of the gift or death of the holder of Shares, his Shares are attributable to an enterprise (or 

an interest in an enterprise) which is, in whole or in part, carried on through a permanent 

establishment (in DutcÈ ȰÖÁÓÔÅ ÉÎÒÉÃÈÔÉÎÇȱɊ ÏÒ ÐÅÒÍÁÎÅÎÔ ÒÅÐÒÅÓÅÎÔÁÔÉÖÅ ɉÉÎ $ÕÔÃÈ ȰÖÁÓÔÅ 

ÖÅÒÔÅÇÅÎ×ÏÏÒÄÉÇÅÒȱɊ ÉÎ ÔÈÅ .ÅÔÈÅÒÌÁÎÄÓ ÔÏ ×ÈÉÃÈ ÔÈÅ 3ÈÁÒÅÓ ÁÒÅ ÁÔÔÒÉÂÕÔÁÂÌÅȠ ÏÒ  

Ɇ The Shares are acquired by way of a gift from a holder of Shares who passes away within 180 days 

after the date of the gift and who is not and is not deemed to be at the time of the gift, but is, or is 

deemed to be at the time of his death, a resident of the Netherlands; or 

Ɇ The holder of Shares is entitled to a share in the profits of an enterprise effectively managed in the 

Netherlands, other than by way of the holding of securities or through an employment contract, to 

which enterprise the Shares are attributable. 

 

For purposes of Dutch gift or inheritance tax, an individual who is of Dutch nationality will be deemed to 

be a resident of the Netherlands if he has been a resident in the Netherlands at any time during the ten 

years preceding the date of the gift or his death. For purposes of Dutch gift tax, any individual, irrespective 

of his nationality, will be deemed to be a resident of the Netherlands if he has been a resident of the 

Netherlands at any time during the 12 months preceding the date of the gift.  

Furthermore, under circumstances, a holder of Shares will be deemed to be a resident of the Netherlands 

for purposes of Dutch gift and inheritance tax, if the heirs jointly or the recipient of the gift, as the case 

may be, so elect. 

 

Other Taxes and Duties 

No other taxes and duties (including stamp duty) are due by or on behalf of a holder of Shares in respect of 

or in connection with the purchase, ownership and disposal of the Shares. 
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Residency 

A holder of Shares will not become a resident, or deemed resident of the Netherlands for tax purposes by 

reason only of holding the Shares. 

 

 

4.7.2. Poland 

 

Income on the disposal of Shares earned by individuals who are Polish tax residents 

In accordance with Article 3, section 1 of the Personal Income Tax Act, natural persons, provided that they 

reside within the territory of Poland, are liable to pay tax on all of their income (revenue) regardless of the 

location of the source of revenues (unlimited tax obligation). A person residing within the territory of 

Poland is any natural person who (i) has the centre of their personal or economic interests (centre of life 

interests) within the territory of Poland; or (ii) resides within the territory of Poland for more than 183 

days in any tax year. 

In case of disposal by a Polish resident of property located in another country, the tax treaty between 

Poland and that country applies. According to Article 13, section 4 of the Polish-Dutch Tax Treaty, gains 

from the disposal of shares are taxed exclusively in the country in which the person disposing of the 

property is resident. Thus, income from the disposal of the Shares earned by Polish residents is taxed in 

Poland according to the following rules. 

Pursuant to Article 30b, section 1 of the Personal Income Tax Act, income earned in Poland on the transfer 

of the ownership of securities in exchange for consideration is taxed at a flat rate of 19%. Taxable income 

is computed as the difference between the proceeds from the disposal of securities and the tax-deductible 

costs, including the expenditure relating to the acquisition of these securities. Such income is subject to 

taxation as income due, even if not actually yet received. It is not aggregated with the other income of the 

individual and is taxed separately. 

Entities intermediating in the sale of securities by an individual (e.g. brokerage houses) are required to 

deliver to that person and the appropriate tax office, information on the amount of income earned by that 

person, by the end of February of the year immediately following the year in which the gains are made (or 

losses are incurred) by such person on the disposal of securities. There is no requirement to pay tax 

advances during the tax year. 

An individual who obtains gains (or incurs losses) on the sale of securities is required to calculate and pay 

the tax due, as well as submit, by 30 April of the calendar year immediately following the year in which 

such gains are obtained (or losses incurred), a separate tax return identifying the amount of the gains or 

losses. The tax return is to be submitted to the tax office competent for the place of residence of such 

taxpayer on the last day of the financial year, and if such person ceased to reside in Poland before that 

ÄÁÔÅȟ ÔÏ ÔÈÅ ÔÁØ ÏÆÆÉÃÅ ÃÏÍÐÅÔÅÎÔ ÆÏÒ ÔÈÅ ÐÅÒÓÏÎȭÓ ÌÁÓÔ ÐÌÁÃÅ ÏÆ ÒÅÓÉÄÅÎÃÅ ×ÉÔÈÉÎ ÔÈÅ ÔÅÒÒÉÔÏÒÙ ÏÆ 0ÏÌÁÎÄȢ 

The above regulations shall not apply if a sale of securities for a consideration is a consequence of 

performance of any business activities, as in such case the revenues from the sale of securities should be 

qualified as originating from the performance of such activities and should be settled according to general 

terms. 

 

Income on the disposal of Shares earned by individuals who are not Polish tax residents 

In accordance with Article 3, section 2a of the Personal Income Tax Act, natural persons, if they do not 

reside within the territory of Poland, are liable to pay tax exclusively on income (revenue) obtained within 

the territory of Poland (limited tax obligation). 
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Income from the disposal of shares in a foreign entity by an individual who is not a Polish tax resident 

cannot be classified as income obtained in Poland and as a result is not taxed in Poland. In such case, the 

tax treaty between the Netherlands and the country of residence of the individual should be applied. 

 

Income on the disposal of Shares earned by legal persons who are Polish tax residents 

In accordance with Article 3, section 1 of the Corporate Income Tax Act, taxpayers having their seat or 

a management board within the territory of Poland, are liable to pay tax on all of their income, 

irrespective of the location of the source of revenues. 

According to Article 13, section 4 of the Polish-Dutch Tax Treaty, gains from the disposal of shares are 

taxed exclusively in the country, in which the person disposing of property is resident. Thus, income from 

the disposal of the Shares earned by Polish residents is taxed in Poland. 

Gains on the disposal of securities by a legal person having their seat (management board) within Poland 

are subject to taxation under the general rules stipulated in the Corporate Income Tax Act. Taxable income 

is the difference between the proceeds from the disposal of securities and the tax-deductible costs, 

including the expenditure relating to the acquisition of these securities. The income thus computed is 

aggregated with the other income of the legal person. The income of a legal person is taxed at a rate of 

19% of the taxable income. 

Pursuant to Article 25 of the Corporate Income Tax Act, a legal person which has disposed of securities is 

required to pay the due tax prepayment into the account of the appropriate tax office. The tax prepayment 

is calculated as the difference between the tax due on the income earned since the beginning of a given 

fiscal year and the aggregate tax prepayments due for the previous months of this year. The taxpayer is 

required to submit their annual tax return by the end of the third month of the year immediately following 

the year in which the gains are made. 

 

Income on the disposal of Shares earned by legal persons who are not Polish tax residents 

Foreign corporate persons taxed on the principles set forth below are legal persons, companies in 

organization, as well as non-corporate organizations other than partnerships, which have their registered 

office or management board outside the territory of Poland. In accordance with Article 3, section 2 of the 

Corporate Income Tax Act, taxpayers, if they do not reside within the territory of Poland, are liable to pay 

tax exclusively on income obtained within the territory of Poland. 

Income from the disposal of shares in a Dutch entity by a legal person who is not a Polish tax resident 

cannot be classified as income obtained in Poland, and as a result is not taxed in Poland. The tax treaty 

between the Netherlands and the country of residence of the company should be applied. 

 

Dividends obtained by individuals who are Polish tax residents 

Taxation of the dividend income obtained by an individual who is a Polish resident from a company 

resident in the Netherlands, is regulated by the provisions of the Polish-Dutch Tax Treaty. Pursuant to 

Article 10 of the treaty, dividends paid by a company resident in the Netherlands to a individual resident 

in Poland may be taxed in Poland. These dividends may also be taxed in the Netherlands, but the tax levied 

in this country cannot exceed 15% of the dividend. 

Pursuant to Article 30a, section 1 point 4 of the Personal Income Tax Act, dividend income and other 

income from a share in the profits of legal persons is not aggregated with income from any other sources, 

and is subject to taxation at a flat rate of 19% of the income earned. 
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Dividends obtained by individuals who are not Polish tax residents 

Dividend income paid by a Dutch company to a non-Polish tax resident is not taxed in Poland. The tax 

treaty between the Netherlands and the country of residence of the individual should be applied. 

 

Dividends obtained by legal persons who are Polish tax residents 

As a rule, dividend income and other income from a share in the profits of legal persons is subject to 

taxation at a flat rate of 19% of the income earned. However, this rule is modified by the provisions of the 

Polish-Dutch Tax Treaty, according to which dividends paid by a company resident in the Netherlands to 

a person resident in Poland may be taxed in Poland. 

These dividends may also be taxed in the Netherlands, but the tax levied in this state cannot exceed 5% of 

the gross amount of the dividend, if the dividend is received by a company holding at least 10% of the 

share capital of the company paying the dividend and 15% of the dividend in other cases. 

Pursuant to Article 20, section 3 of the Corporate Income Tax Act, income (revenues) from dividends and 

other revenues from participation in profits generated by legal persons, are tax exempt in Poland if all of 

the following conditions are satisfied jointly: (i) the entity paying the dividends and other revenues from 

participation in profits generated by legal persons is a company which pays income tax and has its 

registered seat or management board within the territory of the UE; (ii) the entity receiving income 

(revenues) from dividends and other revenues from participation in profits generated by legal persons, as 

referred to in section (i), is a company liable to pay income tax in the Republic of Poland with respect to its 

entire income, irrespective of the place where it is generated; (iii) the company referred to in section (ii) 

has at least 10% direct shareholding in the shares in the share capital of the company which pays out the 

dividend; (iv)  the company referred to in section (ii) is not exempt from income tax on its entire income, 

regardless of its source. 

The exemption referred to above applies if the company gaining income (revenues) from dividends and 

other revenues from participation in profits generated by legal persons having their registered seat or 

management board within the territory of Poland, has at least 10% shareholding in the company paying 

out dividends uninterruptedly for two years. The exemption also applies if the two year period of 

uninterrupted holding of shares in the required amount by a company generating income (revenues) from 

participation in profits generated by a legal person having its registered seat or management board within 

the territory of Poland, ends after the date of obtaining such income (revenues). In the case of failure to 

satisfy the condition of holding shares in the required amount uninterruptedly for two years, the taxpayer 

shall be required to pay tax, including default interest, on the income (revenues) at 19% of income 

(revenues) by the 20th day of the month following the month in which it was deprived of the right of 

exemption. Interest is calculated as of the day following the day on which the taxpayer had first exercised 

the right to exemption. 

 

Dividends obtained by legal persons who are not Polish tax residents 

Dividend income paid by a Dutch company to a non-Polish tax resident is not taxed in Poland. The tax 

treaty between the Netherlands and the country of residence of the individual should be applied.  

 

Tax on civil law transactions 

Tax on civil law transactions applies to sale or exchange contracts, if the rights which are the subject of the 

transaction are to be performed within the territory of Poland (e.g. shares in a Polish company), or if the 

rights are performed outside of Poland, provided that the agreement evidencing the sale or exchange is 

concluded in Poland and the purchaser is a Polish resident. The rate of this tax is set at 1% of the market 

value of the securities which are the subject of the transfer. In certain situations, the tax authorities may 
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adjust the taxable base. The tax should be paid within 14 days after the transaction is concluded. However, 

pursuant to Article 9, section 9 of the Act on Tax on Civil Law Transactions, the sale of securities to 

brokerage houses and banks conducting brokerage activities is exempt from transfer tax, as is the sale of 

securities performed through an agency of brokerage houses and banks conducting brokerage activities. 

 

Taxation of gifts and inheritance 

Polish gift or inheritance tax can only be imposed on individuals. Such tax may arise on a gift or 

inheritance of the Shares where the heir or the donee is a Polish resident. The amount of tax depends on 

the relationship of the donor/deceased to the donee/heir. 
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V. INFORMATION ABOUT THE ISSUER 

 

 

5.1. Name, legal form, country of residence, registered address together with 

telecommunications numbers, code according to the appropriate statistical classification and 

number according to the appropriate tax identification  

 

 

Company name: Photon Energy N.V. 

Legal form: Dutch public company with limited liability (Naamloze Vennootschap) 

Registered address: Barbara Strozzilaan 201, 1083 HN, Amsterdam, The Netherlands 

Telephone: +31 20 240 2570 

Fax: +31 20 240 2598 

Email: info@photonenergy.com 

Internet:  www.photonenergy.com 

Registration number: 51447126 

Tax number: 8500.20.827 

 

 

5.2. Term of the Issuer  

 

The Issuer was founded for an indefinite period.   

 

 

5.3. Legal regulations under which the Issuer was formed  

 

The Issuer was established as a public company with limited liability  in accordance with the Civil Code of 

the Netherlands under the name Photon Energy N.V. on the 9 December 2010 by two founding 

shareholders: Mr. Georg Hotar, who subscribed 48.33% of the issued capital and Mr. Michael Gartner, who 

subscribed 51.67% of the issued capital. On December 24, 2010, the founding shareholders contributed 

the shares of the Issuer, representing their entire holdings, to two cooperatieves, incorporated under the 

laws of the Netherlands; namely to: i) Solar Power to the People Cooperatief U.A., owned by Mr. Hotar, 

having its seat in Amsterdam, the Netherlands, and its address at Barbara Strozzilaan 201, 1083 HN 

Amsterdam, the Netherlands, registered with the trade register under number 51462354 and ii)  Solar 

Future Cooperatief U.A. owned by Mr. Gartner, having its seat in Amsterdam, the Netherlands, and its 

address at Barbara Strozzilaan 201, 1083 HN Amsterdam, the Netherlands, registered with the trade 

register under number 51462397.   

 

 

http://www.photonenergy.com/
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5.4. Court  that has decided to enter the Issuer into the appropriate register  and date of 

registration , and if the Issuer is an entity that needed a permit to be formed ɀ subject matter 

and number of the permit as well as the authority that  issued the permit  

 

Photon Energy N. V., with its statutory seat in Amsterdam and a place of business at Barbara Strozzilaan 

201, 1083 HN, Amsterdam, The Netherlands, was registered with the Dutch Trade Register (Kamer van 

Koophandel) under number 51447126 on December 10, 2010. The declaration of no objection prescribed 

by law was issued by virtue of an administrative decision dated 2nd December 2010, number NV 1622494.  

 

 

5.5. Short background information on the Issuer  

 

The most important events in the history of the Group include: 

 

9th  December 2010   Incorporation of Photon Energy N.V. by two founding shareholders: Mr. 

Georg Hotar (48.33% of share capital) and Mr. Michal Gartner (51.67% of 

share capital) with the statutory seat at Barbara Strozzilaan 201, 1083 HN, 

Amsterdam, the Netherlands and registered with the Dutch Trade Register 

(Kamer van Koophandel) under the number 51447126.  

23 rd  December 2010  Mr. Hotar contributed 7,976,150 shares, and Mr. Gartner contributed 

8,526,150 shares, of Photon Energy a.s., a company organized under the 

ÌÁ×Ó ÏÆ ÔÈÅ #ÚÅÃÈ 2ÅÐÕÂÌÉÃ ɉȰ0ÈÏÔÏÎ %ÎÅÒÇÙ ÁȢÓȢȱ, renamed to Phoenix 

Energy a.s. as of 20 December 2012), to the capital of the Issuer as non-

obligatory share premium (onverplicht agio), with the Issuer thus becoming 

an owner of shares representing 71.75% of share capital of Photon Energy 

a.s.  

24 th  December 2010  The shares of the Issuer were contributed by the two founding shareholders 

to Solar Power to the People Cooperatief U.A. and Solar Future Cooperatief 

U.A. 

10 th   November 2011  The Issuer acquired from Photon Energy a.s. the following companies: 

100% shares in Photon Energy Investments DE N.V., 100% shares in Photon 

Energy Investments SK N.V. and 100% shares in Photon Energy 

Investments IT N.V. All companies acquired were incorporated under the 

laws of the Netherlands, with their statutory seat in Amsterdam and a place 

of business at Barbara Strozzilaan 201, 1083 HN, Amsterdam. 

30 th  November 2011  The first photovoltaic rooftop installation in Italy (Verderio, province 

Lecco), with a total installed capacity of 261 kWp, was successfully 

completed and connected to the grid, securing the feed in premium of EUR 

0.265/kWh on top of the electricity sales revenues of more than EUR 

0.07/kWh .  
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31  th    December  2011  Completion of the construction of 1.3 MWp PV power plants in Germany 

including Ellrich (1 MWp), 'ÒÕÎÄÓÃÈÕÌÅ 5ÅÃËÅÒÍİÎÄÅ ɉτυ Ë7ÐɊȟ 

Altentreptow (156  kWp), Gymnasium Ueckermuende (27 kWp), Demmin 

(41kWp), Kindergarten Ueckermuende (25 kWp) and scuring grid 

connection for Gymnasium Ueckermuende and Kindergarten 

Ueckermuende. 

14 th  April, 2012  Photon DE SPV 1 GmbH, fully owned by the Issuer, sold three German 

ÒÏÏÆÔÏÐ ÐÒÏÊÅÃÔÓȡ 'ÒÕÎÄÓÃÈÕÌÅ 5ÅÃËÅÒÍİÎÄÅ ɉτυ Ë7ÐɊȟ 'ÙÍÎÁÓÉÕÍ 

Demmin (40.5 kWp) and Goetheschule (27 kWp) to the third party . 

5th  April , 2012   Messrs. van Wijlen and van den Berg resigned from the Board of Directors 

of the Issuer. 

2nd May, 2012 The Issuer incorporated Photon Directors B.V with its statutory seat in 

Amsterdam and a place of business at Barbara Strozzilaan 201, 1083 HN, 

Amsterdam. 

June 2012 The Issuer incorporated Photon Energy Investments N.V., Photon Energy 

Engineering B.V., Photon Energy Operations N.V., Photon Energy Finance 

B.V. (later renamed to Photon Energy Projects B.V.), Photon Energy 

Technology B.V. and Photon Energy FinCo B.V., all companies, established 

under the laws of the Netherlands, having their statutory seat in Amsterdam 

and a place of business at Barbara Strozzilaan 201, 1083 HN, Amsterdam. 

28 th  June, 2012 The Issuer acquired 100% of Photon Corporate Services s.r.o., 

(subsequently renamed to Photon Energy Corporate Services CZ s.r.o.), with 

its registered seat at Uruguayska 17, Praha 2, 120 00, Czech Republic, and 

100% of Photon Energy Australia Pty Ltd, with its registered address at 38 

Ricketty Street, Mascot NSW 2020, Australia.  

29 th  June, 2012  Completion and connection to the grid of 1.0 MWp photovoltaic power plant 

in Biella, province Verrone, Italy.  

5th  July, 2012 The Issuer acquired 100% of Photon Energy Deutschland GmbH, 

subsequently renamed to Photon Energy Corporate Services DE GmbH and 

100% of Photon DE SPV 5 GbH, subsequently renamed to Photon Energy 

Finance Europe GmbH, both companies having their registered office at 

Stralauer Platz 33/34, 10243, Berlin, Germany.  

6th  July, 2012  The Issuer acquired 100% of Photon Energy Polska Sp. z.o.o., with its 

registered office in Warsaw, Poland, incorporated under number KRS 

0000356478.   

4th  September, 2012  100% ownership interests in Photon Import s.r.o., Photon Trading s.r.o and 

Photon Engineering s.r.o. were sold out of the Group 

6th  September , 2012  Photon Energy Operations SW DE Gmbh, a fully owned subsidiary of the 

Issuer, signed an agreement with the insolvency administrator of 
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SunConcept Service GmbH, on the basis of which it entered into the 

operations and maintenance contracts, supported by the Insolvency 

Administrator (Goodwill), and acquired Customer Data and Project files of 

SunConcept. By the end of 2012, the Issuer signed 55 contracts with former 

Sunconcept customers and increased the capacity of PV power plants under 

operations by 4.5 MWp.  

10 th  October, 2012  The Issuer incorporated Minority Shareholders Photon Energy B.V. 

(ȰMSBVȱ), with its statutory seat in Amsterdam and a place of business at 

Barbara Strozzilaan 201, 1083 HN, Amsterdam.  

12 th  November, 2012  The Issuer acting as the sole shareholder of Photon Energy Investments 

N.V., increased its authorized capital to EUR 5,000,000. Upon the capital 

increase, the issued and paid up capital of Photon Energy Investments N.V. 

amounts to EUR 1,125,000. 

22nd November, 2012  The Issuer transferred 16,627,312 ordinary shares in the share capital of 

Photon Energy a.s., ISIN CZ005121202, to its 100% owned subsidiary, 

Minority Shareholders Photon Energy B.VȢ ɉȰ-3"6ȱɊ. These shares were 

transferred as additional contribution in kind on the shares of MSBV and 

the value of contributed shares of Photon Energy a.s. is regarded as a non-

stipulated share premium. The transfer of the shares of Photon Energy a.s. 

was effective as of 19 December 2012, i,e, the date of the credit entry of the 

shares in the security account in the name of MSBV.  

3rd  December, 2012  the )ÓÓÕÅÒȭÓ 'ÅÎÅÒÁÌ -ÅÅÔÉÎÇ ÄÅÃÉÄÅÄ ÔÏ ÉÓÓÕÅ ρψȟτππȟπππ ÎÅ× ÓÈÁÒÅÓ ÆÒÏÍ 

ÔÈÅ )ÓÓÕÅÒȭÓ ÓÈÁÒÅ ÐÒÅÍÉÕÍ ÒÅÓÅÒÖÅȢ  

4th  December, 2012  The Issuer transferred 100% of its shares in Minority Shareholders Photon 

Energy "Ȣ6Ȣ ɉȰ-3"6ȱɊ to Solar Future Cooperatief U.A. and Solar Power to 

the People Cooperatief U.A., namely the Issuer transferred 4,833 shares in 

MSBV to Solar Power to the People Cooperatief U.A., and 5,167 shares in 

MSBV to Solar Future Cooperatief U.A. As a result of this transaction, the 

)ÓÓÕÅÒȭÓ ÈÏÌÄÉÎÇÓ in MSBV and Photon Energy a.s. were reduced to zero.   

17 th  December 2012  The sole shareholders of the Issuer decided to dematerialize the total share 

capital of the Issuer with Euroclear Netherlands serving as Central Security 

$ÅÐÏÓÉÔÏÒÙ ÁÎÄ Á 0ÏÌÉÓÈ 3ÅÃÕÒÉÔÙ $ÅÐÏÓÉÔÏÒÙ ɉ+ÒÁÊÏ×Ù $ÅÐÏÚÙÔ 0ÁÐÉÅÒĕ× 

7ÁÒÔÏĢÃÉÏ×ÙÃÈ ɉ+$07Ɋ ÓÅÒÖÉÎÇ ÁÓ Á ÓÅÃÏÎÄÁry depositary and to introduce 

ÔÈÅ )ÓÓÕÅÒȭÓ ÓÈÁÒÅÓ ÔÏ ÔÒÁÄÉÎÇ ÏÎ .Å×#ÏÎÎÅÃÔ. 

18 th  December 2012  The sole shareholders of the Issuer adopted the amendment of the Articles 

of Assocation of the Issuer. The Deed of Amendment of the Articles of 

Association was executed by a notarial deed dated 18th December, 2012. 

18 th  December, 2012  Solar Future Cooperatief U.A. and Solar Power to the People Cooperatief 

U.A. contributed in-ËÉÎÄ φȟσχςȟφψψ ÏÆ ÔÈÅ )ÓÓÕÅÒȭÓ ÓÈÁÒÅs to Minority 

Shareholders Photon Energy B.V.  (MSBV).  
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28 December 2012   Photon Energy Investments DE N.V., fully owned by the Issuer, sold the 

ownership rights to the Ellrich power plan with a total installed capacity of 

nearly 1 MWp, outside of the Group.   

15 February 2013  Photon Energy Operations IT s.r.l., fully owned by the Issuer, signed 

agreements to provide operations & maintenance services to third-party PV 

plants with 8 MWp of installed capacity in Italy in the area of Abruzzo. This 

was the first O&M contract for an external client that the Group signed in 

Italy. 

6th  March 2013 The Group completed and successfully connected to the grid the two first  

rooftop PV power plants in Australia: Symonston (144 kWp) and Fyshwick 

(140 kWp).    

11 th  March 2013  Photon Energy Investments N.V., a fully owned subsidiary of the Issuer,  

issued a bond with a total volume of up to EUR 40 million, so far 

approximately EUR 4 million has been raised and offering a coupon of 8% 

p.a., paid quarterly; the bond is listed on the Open Market segment of 

$ÅÕÔÓÃÈÅ "ĘÒÓÅ !' ɉ1ÕÏÔÁÔÉÏÎ "ÏÁÒÄ ÏÎ ÔÈÅ &ÒÁÎËÆÕÒÔ 3ÔÏÃË %ØÃÈÁÎÇÅɊ 

10 th April 2013  The Issuer entered into the Deed of Transfer of Shares in Photon Energy 
N.V. for the purpose of Inclusion in the Deposit System of Euroclear 
Nederland, based on which all the shares of the Issuer were included in a 
Collective Deposit and Book-Entry Deposit maintained by Euroclear 
Nederland pursuant to the Dutch Securities Bank Giro Transaction Act.  
 

 
5.6. 4ÙÐÅÓ ÁÎÄ ÖÁÌÕÅÓ ÏÆ ÔÈÅ )ÓÓÕÅÒȭÓ ÅÑÕÉÔÙ ɉÆÕÎÄÓɊ ÁÎÄ ÒÕÌÅÓ ÏÆ ÔÈÅÉÒ ÆÏÒÍÁÔÉÏÎ 

 

Based on audited standalone financials prepared by management for 31 December 2012, the equity 

capital of the Issuer consists of:  

¶ Issued share capital amounted to 230 thousand euro and is divided into 23,000,000 ordinary 

shares of a nominal value of EUR 0.01 (one eurocent) each.  

¶ Share premium amounted to 13,111 thousand euro and is a consideration received above the 

nominal value of the ordinary shares. Incremental costs directly attributable to the issue of 

ordinary shares are recognized as a deduction from equity, net of any tax effects. 

¶ Profit/loss from prior periods amounted to a negative amount of 2,916 thousand euro and 

includes the loss accumulated by the Company until 31 December 2011. 

¶ Currency translation reserve amounted to 136 thousand euro and relates to retranslation of 

financial statements items. 

¶ Revaluation reserve amounted to 15,386 thousand euro and relates to share on revaluation of 

assets performed in 2011 and 2012. 

¶ Derivatives reserve amounted to a negative amount of 794 thousand euro. 

¶ Profit/loss from current period amounted to a negative amount of 10,799 thousand euro and 

represents a loss in the period from 1 January 2012 until 31 December 2012. 

 

4ÏÔÁÌ ÓÈÁÒÅÈÏÌÄÅÒÓȭ ÅÑÕÉÔÙ amounted to 14,354 thousand euro and includes all the positions above.  
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5.7. Information about any unpaid portion of share capital  

 

The registered capital of the Issuer has been fully paid.   

 

 

5.8. )ÎÆÏÒÍÁÔÉÏÎ ÁÂÏÕÔ ÔÈÅ ÐÒÏÊÅÃÔÅÄ ÃÈÁÎÇÅÓ ÔÏ ÓÈÁÒÅ ÃÁÐÉÔÁÌ ÄÕÅ ÔÏ ÂÏÎÄÈÏÌÄÅÒÓȭ ÅØÅÒÃÉÓÉÎÇ 

their rights attached to convertible bonds or subscription warrants (priority rights) attached 

to bonds  or  subscription warrants , including the amount of a n expected conditional share 

ÃÁÐÉÔÁÌ ÉÎÃÒÅÁÓÅ ÁÎÄ ÄÁÔÅ ×ÈÅÎ ÂÏÎÄÈÏÌÄÅÒÓȭ ÒÉÇÈÔÓ ÔÏ ÁÃÑÕÉÒÅ ÎÅ× ÉÓÓÕÅ ÓÈÁÒÅÓ ÅØÐÉÒÅ   

 

The Issuer has no outstanding convertible securities, exchangeable securities or securities with warrants.   

 

 

5.9. Number of shares and value of the share capital by which the capital may be increased under 

the articles of association authorizing the management board to increase the share capital 

within the authorized share capital, as well as the  number of shares and value of the share 

capital by which the share capital may be increased as specified above  

 

On 17th December, the sole shareholders of the Issuer designated the Board of Directors of the Issuer for 

a period of five years, commencing on 17th December, 2012, and consequently ending five years after that 

date, as competent to issue shares and to grant rights to subscribe for shares; the authority to issue shares 

and to grant rights to subscribe for shares concerns all unissued shares of the authorised share capital as 

applicable now or at any time in the future. !Ó ÏÆ ÔÈÅ ÄÁÔÅ ÏÆ ÔÈÉÓ )ÎÆÏÒÍÁÔÉÏÎ $ÏÃÕÍÅÎÔȟ ÔÈÅ )ÓÓÕÅÒȭÓ 

authorized capital amounts to EUR 1.000.000, of which the capital of EUR 230.000 has been issued 

already. 

 

The General Meeting may resolve to issue shares, unless another corporate body of the Company has been 

designated by the General Meeting as the competent corporate body to resolve to issue shares. This 

designation may be granted for a period of not more than five years. The number of shares that may be 

issued shall be stipulated in the aforesaid designation. Shares may not be issued at less than their nominal 

value. The designation may be extended from time to time by the General Meeting, for a period not 

exceeding five years. Unless the designation provides otherwise, it may not be withdrawn. As long as the 

designation is in force, the General Meeting shall not be authorized to resolve to issue shares. 

 

The full text of the resolution can be found in Anex 8.5 - PENV-12-02-0084. 

 

 

5.10. &ÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔ ÍÁÒËÅÔÓ ÏÎ ×ÈÉÃÈ ÔÈÅ )ÓÓÕÅÒȭÓ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓ ÏÒ ÔÈÅ ÒÅÌÁÔÅÄ 

depositary notes are or were traded    

 

4ÈÅ )ÓÓÕÅÒȭÓ financial instruments are not and were not traded on any regulated market or any other 

financial market.   
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5.11. Basic information about capital relations of the Issuer having a significant impact on its 

business, including essential units of its group; for each such unit, at least the (business) 

name, legal form, registered office ȟ ÂÕÓÉÎÅÓÓ ÏÂÊÅÃÔÓ ÁÎÄ ÔÈÅ )ÓÓÕÅÒȭÓ ÉÎÔÅÒÅÓÔ ÉÎ ÔÈÅ ÓÈÁÒÅ 

capital and total vote  

 

4ÈÅ ÆÏÌÌÏ×ÉÎÇ ÔÁÂÌÅ ÐÒÅÓÅÎÔÓ ÔÈÅ 'ÒÏÕÐȭÓ ÓÔÒÕÃÔÕÒÅ ɉÓÕÂÓÉÄÉÁÒÉÅÓ ÁÎÄ ÊÏÉÎÔ-ventures) and the holding 

company's stake in the entities comprising the Group as of 31 December 2012. 

 
  Name % of share  % of 

votes  
Country of 

registr. 
Consolid. 
method 

Legal Owner 

1 Photon Energy N.V. Holding Company NL Full Cons.  

2 Photon SPV 2 s.r.o. 100% 100% CZ Full Cons. PEI CZ NV 

3 Photon SPV 5 s.r.o. 100% 100% CZ Full Cons. PEI CZ NV 

4 Solarpark Mikulov I s.r.o. 49% 49% CZ Equity PEI CZ NV 

5 Solarpark Mikulov II s.r.o. 30% 30% CZ Equity PEI CZ NV 

6 Photon SPV 1 s.r.o. 100% 100% CZ Full Cons. PEI NV 

7 Photon SK SPV 1 s.r.o. 50% 50% SK Equity PEI NV 

8 Photon SK SPV 2 s.r.o. 100% 100% SK Full Cons. PEI NV 

9 Photon SK SPV 3 s.r.o. 100% 100% SK Full Cons. PEI NV 

10 EcoPlan 2 s.r.o. 100% 100% SK Full Cons. PEI NV 

11 EcoPlan 3 s.r.o. 100% 100% SK Full Cons. PEI NV 

12 SUN4ENERGY ZVB, s.r.o. 100% 100% SK Full Cons PEI NV 

13 SUN4ENERGY ZVC, s.r.o. 100% 100% SK Full Cons. PEI NV 

14 Fotonika, s.r.o. 60% 50% SK Equity PEI NV 

15 ATS Energy, s.r.o. 70% 70% SK Full Cons. PEI NV 

16 Solarpark Myjava s.r.o. 50% 50% SK Equity PEI NV 

17 Solarpark Polianka s.r.o. 50% 50% SK Equity PEI NV 

18 Photon Energy Investments CZ N.V. 100% 100% NL Full Cons. Photon Energy 

19 Photon Energy Polska Sp. z o.o. 100% 100% PL Full Cons. Photon Energy 

20 Photon Energy Australia Pty Ltd. 100% 100% AUS Full Cons. Photon Energy 

21 Photon Management  s.r.l. 100% 100% IT Full Cons. Photon Energy 

22 IPVIC GbR  18.5% 18.5% DE Not Cons. PEI CZ 

23 Photon Energy Operations SK s.r.o. 100% 100% SK Full Cons. PEO NV 
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24 Photon Energy Operations CZ s.r.o. 100% 100% CZ Full Cons. PEO NV 

25 Photon Energy Operations DE GmbH 100% 100% DE Full Cons. PEO NV 

26 Photon Energy Operations Australia Pty.Ltd. 100% 100% Aus Full Cons. PEO NV 
 

27 Photon Management s.r.o. 100% 100% CZ Full Cons. PEO NV 

28 Photon Energy Engineering Australia Pty Ltd 
 

100% 100% Aus Full Cons. PEE BV 

29 Photon Energy Engineering Europe GmbH 
 

100% 100% DE Full Cons. PEE BV 

30 Photon DE SPV 1 GmbH 100% 100% DE Full Cons. PEI DE 

31 Photon DE SPV 3 GmbH 100% 100% DE Full Cons. PEI DE 

32 Photon Energy Operations DE SW GmbH 100% 100% DE Full Cons. PEO NV 

33 Photon IT SPV 1 s.r.l. 100% 100% IT Full Cons. PEI NV 

34 Photon IT SPV 2 s.r.l. 100% 100% IT Full Cons. PEI NV 

35 Photon Energy Projects s.r.l. (Photon IT SPV 3 s.r.l.) 100% 100% IT Full Cons. PEP BV 

36 Photon IT SPV 4 s.r.l. 100% 100% IT Full Cons. PEI IT 

37 Photon IT SPV 5 s.r.l. 100% 100% IT Full Cons. PEI IT 

38 Photon IT SPV 6 s.r.l. 100% 100% IT Full Cons. PEI IT 

39 Photon IT SPV 7 s.r.l. 100% 100% IT Full Cons. PEI IT 

40 Photon Energy Investments IT N.V. 100% 100% NL Full Cons. Photon Energy 

41 Photon Energy Investments DE N.V. 100% 100% NL Full Cons. Photon Energy 

42 Photon RO SPV 1 srl 5% 5% RO Not Cons. PEI CZ 

43 Photon RO SPV2 srl 5% 5% RO Not Cons. PEI CZ 

44 Photon Directors B.V. 100% 100% NL Full Cons. Photon Energy 

45 Photon Energy Operations N.V. 100% 100% NL Full Cons. Photon Energy 

46 Photon Energy Finance Europe GmbH 100% 100% NL Full Cons. Photon Energy 

47 Photon Energy Projects B.V. 100% 100% NL Full Cons. Photon Energy 
 

48 Photon Energy AUS SPV 1 Pty. Ltd. 100% 100% NL Full Cons. PEP BV. 

49 Photon Energy AUS SPV 2 Pty. Ltd. 100% 100% NL Full Cons. PEP BV 

50 Photon Energy AUS SPV 3 Pty. Ltd. 100% 100% NL Full Cons. PEP BV 

51 Photon Energy Investments N.V. 100% 100% NL Full Cons. Photon Energy 

52 Photon Energy Engineering B.V. 100% 100% NL Full Cons. Photon Energy 
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53 Photon Energy Technology B.V. 100% 100% NL Full Cons. Photon Energy 

54 Photon Energy FinCo B.V. 100% 100% NL Full Cons. Photon Energy 
 

55 Photon Energy Corporate Services DE GmbH 100% 100% DE Full Cons.  Photon Energy 
 

56 Photon Energy Corporate Services CZ s.r.o. 100% 100% CZ Full Cons.  Photon Energy 
 

       

Photon Energy - Photon Energy N.V.  
PEI CZ NV ɀ Photon Energy Investments CZ N.V. 
PEI NV ɀ Photon Energy Investments N.V. 
PEI IT ɀ Photon Energy Investments IT N.V. 
PEI DE ɀ Photon Energy Investments DE N.V. 
PEO NV ɀ Photon Energy Operations N.V. 
PEE BV - Photon Energy Engineering B.V. 
PEP BV - Photon Energy Projects B.V. 
 
Country of registration  
CZ - the Czech Republic 
SK - Slovakia 
PL - Poland 
NL - the Netherlands 
DE ɀ Germany 
AUS ɀ Australia 
IT ɀ Italy 
RO - Romania 

 
Consolidation method: 
Full  Cons. - Full Consolidation 
Not Cons. - Not Consolidated 
Equity - Equity Method 
 

After the year-end 31 December 2012, the following changes in the Group structure took place: 

Á On 6 February 2013 Photon Energy Management s.r.o. was sold out of the Photon Energy N.V. Group. 

Á On 14 February 2013 Photon Management s.r.l. was ÒÅÎÁÍÅÄ ÉÎÔÏ Ȱ0ÈÏÔÏÎ %ÎÅÒÇÙ /ÐÅÒÁÔÉÏÎÓ )4 ÓȢÒȢÌȢ 

and its legal seat was transferred to Milan. 

Á In April 2013, Photon Energy AUS SPV 2 Pty Ltd (Australia) was sold to the third party (out of the 

Group). 

Á In April 2013, Photon Energy AUS SPV 1 Pty Ltd (Australia) was sold from Photon Energy Projects B.V. 

to Photon Energy Investments N.V. 

 

 

In addition to the above subsidiaries, for the purposes of IFRS reporting, the Company consolidates the 

following entities: 

RLRE Companies 
       Name % of Consolidated 

share 
% of Ownership 

share 
Country of 
registration 

Consolidation 
method 

Legal 
Owner 

1 Photon SPV 3 s.r.o. 100% 0% CZ Full Cons. RLRE 

2 Photon SPV 8 s.r.o. 100% 0% CZ Full Cons. RLRE 

3 Exit 90 SPV s.r.o. 100% 0% CZ Full Cons. RLRE 

4 Photon SPV 4 s.r.o. 100% 0% CZ Full Cons. RLRE 

5 Photon SPV 6 s.r.o. 100% 0% CZ Full Cons. RLRE 

6 Onyx Energy s.r.o. 100% 0% CZ Full Cons. RLRE 

7 Onyx Energy projekt II s.r.o. 100% 0% CZ Full Cons. RLRE 

8 Photon SPV 10 s.r.o. 100% 0% CZ Full Cons. RLRE 
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9 Photon SPV 11 s.r.o. 100% 0% CZ Full Cons. RLRE 

Notes: 

RLRE - Raiffeisen - Leasing Real Estate, s.r.o. 

 

100% share in the above entities is owned by Raiffeisen ɀ ,ÅÁÓÉÎÇ 2ÅÁÌ %ÓÔÁÔÅȟ ÓȢÒȢÏȢ ɉȰ2,2%ȱɊȢ !ÌÔÈÏÕÇÈ 

those companies are legally owned by RLRE , the Group consolidates them under IFRS rules. Photon 

Energy N.V. is considered a beneficial owner as it is owner of economic benefits and is directly exposed to 

economic risks of those companies. 

 

The structure of Photon Energy Group as of the date of this document  is presented in the below chart.  

 

 

 

 

 

(18.5%) 
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The structure of Photon Energy Investments N.V. as of the end of 1Q 2013 is presented in the below chart.  
In April 2013, Photon Energy Investments N.V. acquired 100% stake in Photon Energy AUS SPV 1 Pty Ltd (Australia), 
a portfolio company previously owned by Photon Energy Projects B.V. 
 

 

 
 
 
 
 

Summary of the restructuring  process of the Photon Energy Group  

 
Initially, Photon Energy photovoltaic operational activity was performed by the Czech-based company 

Photon Energy a.s. (currently named Phoenix Energy a.s.) and its subsidiaries. However, in response to the 

expansion into a growing number of foreign markets, fundamental changes were necessary to the 

structure, organisation and processes throughout the group. 

The ultimate goal was to expand the group structure under Dutch-based Photon Energy N.V., where 

company law provides substantially better flexibility in the context of a stock exchange listing. The general 

intention was to organize the operational activity of the whole group under the Dutch-based holding 

company Photon Energy N.V. 

That plans triggered the need to establish new subsidiaries under the holding company Photon Energy 

N.V. and to transfer operational assets from Photon Energy a.s. (currently Phoenix Energy a.s.) and its 

subsidiaries to the new Photon Energy Group established under the holding company Photon Energy N.V. 
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As a part of the restructuring process, in November 2011, the first three subsidiaries initially owned by 

Photon Energy a.s. were acquired by Photon Energy N.V., including:  

- Photon Energy Investments DE N.V.  

- Photon Energy Investment IT N.V.  

- Photon Energy Investments SK N.V.  

 
Throughout 2012 a number of subsequent acquisitions were made within the Photon Energy Group. 

However, those transfer of assets were performed between Photon Energy a.s. (currently Phoenix Energy 

a.s.) and Photon Energy Investments SK N.V., a wholly owned subsidiary of Photon Energy N.V., sold to a 

third party in December 2012. Nevertheless, before Photon Energy Investments SK N.V. was sold to the 

third party, all of its operational assets acquired from Photon Energy a.s. were sold to other companies 

within  the Photon Energy Group against their carrying value. 

The selling prices of assets transferred between Photon Energy a.s. and Photon Energy Investments SK 

N.V. were determined by an external valuation expert nominated by the court under the Czech 

Commercial Act and Czech accounting policies. Because the sale was performed between related parties 

(as of the date of sale Photon Energy a.s. was a part of Photon Energy Group), the Czech Commercial Code 

requires an expert opinion stating the sales price at fair value, in accordance with the Czech Commercial 

Act and Czech accounting policies. 

The selling prices of assets transferred between Photon Energy a.s. and Photon Energy Investments SK 

N.V. were approximately equal to the selling prices of those assets transferred between Photon Energy 

Investments SK N.V. and other companies within the Photon Energy Group subsequently. 

 

Following entities were transferred against the carrying value within the Photon Energy Group during the 

year 2012 during the restructuring process: 

 

List of acquired s ubsidiar ies  

Photon SK SPV 1 s.r.o. 

Photon SK SPV 2 s.r.o. 

Photon SK SPV 3 s.r.o. 

EcoPlan 2 s.r.o. 

EcoPlan 3 s.r.o. 

SUN4ENERGY ZVB, s.r.o. 

SUN4ENERGY ZVC, s.r.o. 

Fotonika, s.r.o. 

ATS Energy, s.r.o. 

Solarpark Myjava s.r.o. 

Solarpark Polianka s.r.o. 

Photon Energy Polska Sp. z o.o. 

Photon Energy Australia Pty Ltd. 

Photon Management  s.r.l. 

Photon SPV 1 s.r.o. 

Photon SPV 2 s.r.o. 

Photon SPV 5 s.r.o. 

Solarpark Mikulov I s.r.o. 

Solarpark Mikulov II s.r.o. 

Photon Energy Investments CZ N.V. 

IPVIC GbR  

Photon Energy Deutschland GMBh 
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Photon Engineering Deutschland 

GMBh Photon Management Deutschland 

GMBh  
There were no cash transfers between companies involved in the transactions, just liabilities/receivables 

booked.  

Summing up, as a result of the ongoing restructuring process and transfers of assets between Czech-based 

Phoenix Energy and Dutch-based Photon Energy, as of 31 December 2012: 

1. Photon Energy N.V. had approx. EUR 25 million long-term liabilities due to Photon Energy Investments 

SK N.V. owned by a third party. 

2. Photon Energy Investments SK N.V. had approx. EUR 24 million long-term liabilities due to Phoenix 

Energy a.s. 

 

 

Moreover, during 2012, Photon Energy Group disposed of several subsidiaries (see the list below) to third 

parties. Company decided to dispose these companies because of non-clear legislative future development 

in solar industry in Czech Republic and therefore insufficient potential for further development of 

activities of those companies; finalization of complete restructuring of the Group and creation of new 

structure under Dutch legislation and also plan of the Group to expand to world markets (other than 

Czech and Slovak). 

Despite the disposal of companies that were originally active mainly in wholesale and engineering 

segments, within new structure of the Group, new entities were founded which overtook the activities of 

the original Czech companies. Therefore Segment analysis still includes both Wholesale and Engineering 

segments. 

The total loss resulting from the sale of these subsidiaries amounted to EUR 3,033 thousands. The loss has 

been calculated as comparison of net assets of disposed subsidiaries (EUR 3,058 thousands) and their 

selling price (EUR 25 thousands). 

All companies have been sold to the third parties. 

 
List of disposed subsidiaries  

Photon Energy Investment SK NV 

Photon Energy DE SPV 2 

Phoenix Energy a.s. (former Photon Energy a.s.) 

Photon Electricity s.r.o. 

Photon Finance s.r.o. 

Solarni vecna bremena s.r.o. 

Stresni burza s.r.o. 

Photon FinCo s.r.o. 

Photon Energy Italia srl 

Photon Engineering Italia srl 

Golf Club Grygov s.r.o. 

Photon Engineering Slovensko s.r.o. 

Photon Engineering s.r.o. 

Photon Import s.r.o. 

Photon Trading s.r.o. 

 

As of 31 December 2012, other long-term liabilities presented on the standalone balance sheet of PENV 

include payable (EUR 24,929 thousands) due to the original subsidiary Photon Energy Investments SK NV 
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(sold to a third party in December 2012) coming from the acquisition of the Slovak and Czech portfolio, 

originally owned by Phoenix Energy a.s.  Payable is due in 2017 and there is 3% interest rate charged p.a.  

As of 31 December 2012, between Photon Energy Investments SK NV (payable) and Phoenix Energy a.s. 

(receivable) there were liabilities of EUR 24,018 thousands, also long-term. 

Moreover, other payables-loans (EUR 3,174 thousands), which are a part of current liabilities presented 

on the 2012Y standalone balance sheet of PENV, represent loans provided by originally intergoup 

companies that were sold out of the group during 2012 and have been eliminated in prior period. Interest 

charge of 3% is applied to the outstanding balances. These are not classified as loans and borrowing as 

they have not been provided by financial institution or bank, but former subsidiaries. 

The above liabilities will be refinanced from available proceeds from on-going business or external debt 

and equity sources. The actual decision on the source of financing will depend on the financial situation of 

the Issuer and the current financial market situation. It is worth highlighting that the majority of liabilities 

ca. 24.9 million euro is long-term, due in year 2017.   

 

As a result of the ongoing restructuring process, Phoenix Energy a.s. has also been sold out of the Photon 

Energy Group. As of the date of this Information Document, Photon Energy N.V. does not own any shares 

in Phoenix Energy a.s.  However, the controlling shareholders of Photon Energy N.V., do own ca. 96% 

shares in Phoenix Energy, iÎÄÉÒÅÃÔÌÙ ÖÉÁ -ÉÎÏÒÉÔÙ 3ÈÁÒÅÈÏÌÄÅÒÓ 0ÈÏÔÏÎ %ÎÅÒÇÙ "Ȣ6Ȣ ɉȰ-3"6ȱɊȢ !Ó ÉÔ ×ÁÓ 

publicly announced on 12 April 2013 by MSBV, upon completion of the public tender offer for shares in 

Phoenix Energy a.s. and in case MSBV acquires at least 3,595,408 shares in Phoenix Energy a.s. and 

reaches 90% of shareholding, it may consider carrying out a squeeze out of remaining minority 

shareholders and de-listing of Phoenix Energy a.s. from trading on NewConnect. The actual process of the 

squeeze-out, share de-materialization and de-listing needs to be analyzed by legal counsels and respective 

authorities.  Due to many uncertainties with regards to the execution of the above mentioned steps, no 

timeline can be defined at this stage. 

 

4ÈÅ ÆÏÌÌÏ×ÉÎÇ ÔÁÂÌÅ ÐÒÅÓÅÎÔÓ ÔÈÅ 0ÈÏÅÎÉØ %ÎÅÒÇÙ 'ÒÏÕÐȭÓ ÓÔÒÕÃÔÕÒÅ ɉÓÕÂÓÉÄÉÁÒÉÅÓ ÁÎÄ ÊÏÉÎÔ-ventures) and 

the holding company's stake in the entities comprising the Phoenix Energy Group as of 31 March 2013 

(derived from the Q1 2013 quarterly report of Phoenix Energy a.s.): 

 

 Name  % of share  % of votes  Country of 
registr.  

Consolid. 
method  

Legal Owner  

1 Phoenix Energy a.s. Holding Company CZ  Full Cons.  MSBV  

2 Photon Photovoltaic EPC 
Services CZ Limited 

100% 100%  Cyp  Full Cons.  Phoenix Energy  

3 Photon Energy Italia s.r.l. 100% 100%  IT  Full Cons.  Phoenix Energy  

4 Photon Engineering Italia 
s.r.l. 

100% 100%  IT  Full Cons.  Phoenix Energy  

5 Alpensolar Einkauf GmbH 5.90% 5.90%  DE  Not Cons.  Phoenix Energy  
Notes:  
Phoenix Energy ï Phoenix Energy a.s., previously called Photon Energy a.s. 
Country of registration  
IT ï Italy  
Cyp-Cyprus  
DE ï Germany  

Consolidation method:  
Full Cons. - Full Consolidation  
Not Cons. - Not Consolidated  
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The operating activities of Phoenix Energy a.s. as the holding company after the completion of the 

restructuring process will be gradually minimized. All significant operational assets, initially owned by 

Phoenix Energy a.s., were transferred to Photon Energy Group in the course of the restructuring process. 

Phoenix Energy a.s. operations are mainly planned to be administration and support activities for the 

remaining companies in the Phoenix Energy Group as well as the coordination of the R&D activities 

performed in the Czech Republic.  

This process will naturally result in diminishing sources of future income for Phoenix Energy a.s. 

(Ï×ÅÖÅÒȟ ÔÈÅ 0%!3 ÍÁÎÁÇÅÍÅÎÔȭÓ ÉÎÔÅÎÔÉÏÎ ÉÓ ÔÏ ÃÏÖÅÒ ÁÌÌ ÔÈÅ ÏÕÔÓÔÁÎÄÉÎÇ ÌÉÁÂÉÌÉÔÉÅÓ ÁÔ ÔÈÅ 0ÈÏÅÎÉØ %ÎÅÒÇÙ 

level by the receiÖÁÂÌÅÓ ÒÅÌÁÔÉÎÇ ÔÏ ÔÈÅ ÓÁÌÅ ÏÆ 3ÌÏÖÁË 306ȭÓ ÁÎÄ ÔÈÅ #ÚÅÃÈ ÐÏÒÔÆÏÌÉÏȢ 

 
 

5.12. Personal, property  and organizational  relations between the Issuer, its managing and 

supervising persons, its significant shareholders and its Authorized Advisor  

 

Mr. Michael Gartner and Mr. Georg Hotar directly own 46,105 and 45,994 shares in Photon Energy N.V., 

respectively, representing πȢςπϷ ÁÎÄ πȢςπϷ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÃÁÐÉÔÁÌȢ 

Mr. Michael Gartner indirectly owns 8,590,739 shares in Photon Energy N.V., which represent 37.35% of 

the #ÏÍÐÁÎÙȭÓ ÃÁÐÉÔÁÌȟ ÖÉÁ  co-operative 3ÏÌÁÒ &ÕÔÕÒÅ #ÏĘÐÅÒÁÔÉÅÆ 5Ȣ!Ȣ and Mr. Georg Hotar indirectly owns 

8,036,573 shares in Photon Energy N.V., which represent 34.94% ÏÆ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÃÁÐÉÔÁÌȟ ÖÉÁ co-

ÏÐÅÒÁÔÉÖÅ 3ÏÌÁÒ 0Ï×ÅÒ ÔÏ ÔÈÅ 0ÅÏÐÌÅ #ÏĘÐÅÒÁÔÉÅÆ 5Ȣ!Ȣ  Mr. Michael Gartner and Mr. Georg Hotar are the 

only Directors of the Company.  

Minority Shareholders Photon Energy B.V., which owns 1,263,074 shares representing 5.49% of the 

#ÏÍÐÁÎÙȭÓ ÃÁÐÉÔÁÌȟ ÉÓ ρππϷ Ï×ÎÅÄ ÂÙ 3ÏÌÁÒ &ÕÔÕÒÅ #ÏĘÐÅÒÁÔÉÅÆ 5Ȣ!. and Solar Power to the People 

#ÏĘÐÅÒÁÔÉÅÆ 5Ȣ!Ȣ, controlled by Mr. Michael Gartner and Mr. Georg Hotar respectively.  Mr. Georg Hotar is 

the only Director of Minority Shareholders Photon Energy B.V. 

 

Except for the agreement signed on 14 May 2012, and amended as of 15 August 2012 and 29 April 2013, 

between ÔÈÅ )ÓÓÕÅÒ ÁÎÄ #ÁÐÉÔÁÌ 3ÏÌÕÔÉÏÎÓ 0ÒÏ!ÌÆÁ 3ÐȢ Ú ÏȢÏȢ ɉȰ!ÕÔÈÏÒÉÚÅÄ !ÄÖÉÓÏÒȱɊ relating to the provision 

of services by the Authorized Advisor related to management of the process of enabling minority 

shareholders of the Issuer to subscribe to the shares in PENV  and performance of services as Authorized 

Advisor (in line with the ATS Rules), there are no other personal, property and organizational relations 

between ÔÈÅ )ÓÓÕÅÒ ÏÒ ÐÅÒÓÏÎÓ ÏÎ ÔÈÅ )ÓÓÕÅÒȭÓ ÍÁÎÁÇÉÎÇ ÏÒ ÓÕÐÅÒÖÉÓÉÎÇ ÁÕÔÈÏÒÉÔÉÅÓ ÏÒ ÔÈÅ )ÓÓÕÅÒȭÓ 

significant shareholders and the Authorized Advisor.  

-ÒÓȢ "ÏÇÕÓčÁ×Á #ÉÍÏÓÚËÏ 3ËÏ×ÒÏďÓËÉ, the only managing person of the Authorized Advisor, owns 25,000 

shares in Photon Energy N.V., which represent 0.11% in ÔÈÅ #ÏÍÐÁÎÙȭÓ ÓÈÁÒÅ ÃÁÐÉÔÁÌȢ 

 

 

5.13. Basic information about main products, goods or services, together with their value and 

ÑÕÁÎÔÉÔÙ ÁÎÄ ÓÈÁÒÅ ÏÆ ÅÁÃÈ ÇÒÏÕÐȭÓ ÐÒÏÄÕÃÔÓȟ ÇÏÏÄÓ ÁÎÄ ÓÅÒÖÉÃÅÓȟ ÏÒȟ ÉÆ ÅÓÓÅÎÔÉÁÌȟ ÉÎÄÉÖÉÄÕÁÌ 

products, goods and services in total sale s of the group and the Issuer, broken down to 

business segment  

 

Introduction  

The Photon Energy Group offers global comprehensive solutions and maintenance services relating to 

photovoltaic systems that cover their entire lifecycle. The company Photon Energy N.V. is a holding 
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company of the Photon Energy Group. The Photon Energy Group has its offices in Amsterdam (registered 

office), Berlin, Prague, Milano, Bratislava, and Sydney and employs approximately 75 employees in total.  

 

Photon Energy Group is vertically integrated on the downstream segment of the photovoltaic value chain. 

It provides all services necessary for allowing the successful conception, development, construction, as 

well as the operation and financing of PV plants. The below chart presents a breakdown of the project 

phases and services that the Group provides at various stages of the photovoltaic project.  

Chart 1. Services of Photon Energy Group

 

The business activities of the Photon Energy Group comprise the following business areas:  
 
Development: control, planning, and development of photovoltaic projects: These business activities are 

ensured by the company Photon Energy Projects B.V., Amsterdam, which is a 100% subsidiary of the 

company Photon Energy N.V. 

Investment management: investment analysis, project acquisition, role of an investor/contractor, 

maintenance and administration of the photovoltaic power plant portfolio. These business activities of the 

Photon Energy Group are ensured by Photon Energy Investments N.V.  

Project financing and insurance: project financing and insurance solutions for photovoltaic power plants 

throughout the preparation and implementation stage: In order to ensure the aforementioned activities, 

the company Photon Energy Finance Europe GmbH was established within the Photon Energy Group.  

Acquisition and sale: acquisition/sale of and trading wit h photovoltaic components. These activities fall 

within the scope of powers of the company Photon Energy Technology B.V.  

Technical planning and development (engineering): technical planning and development of turnkey 

photovoltaic and hybrid systems, in the capacity of a general contractor. These business activities are 

ensured by the company Photon Energy Engineering B.V. and its two subsidiaries, Photon Energy 

Engineering Europe GmbH and Photon Energy Engineering Australia Pty. Ltd.  
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Technical management of operations: supervision, operations and maintenance. This business area falls 

within the competence of the company Photon Energy Operations N.V. and its various subsidiaries 

(including but not limited to Photon Energy Operations SK s.r.o, Photon Energy Operations CZ s.r.o., 

Photon Energy Operations DE GmbH, Photon Energy Operations Australia Pty. Ltd., and Photon 

Management Italy s.r.l.).  

 
Development Investment 

management 
Acquisition and sale Project financing 

and insurance 
Technical planning 
and development 

Technical 
management of 
operations 

 

 

Project acquisition:  

In the future, acquisitions of completed photovoltaic power plant projects will be executed by Photon 

Energy Projects B.V. The company Photon Energy Projects B.V. can either develop such projects or acquire 

them from third parties. A completed project already has all permits necessary for the project 

implementation and contracts regulating the connection of a photovoltaic power plant to local electricity 

network as well as remunerations for electricity supplies to public network. The project supervision and 

assessment take place on the basis of a standardized due diligence process. On the one hand, the due 

diligence results serve as the basis for purchase decision and purchase price assessment; on the other 

hand, it is necessary to ensure that any risks associated with the project development rest with Photon 

Energy Projects B.V. and that any risks associated with the construction stage are assessed realistically. 

The purchase price will be agreed on the basis of the relevant market prices; under certain circumstances, 

the company Photon Energy Investments will receive a management/development fee from Photon 

Energy Projects B.V. Photon Energy Projects B.V. will first offer the projects to Photon Energy Investments 

N.V. However, in case it  refuses to purchase such projects, the company Photon Energy Projects B.V. may 

offer and sell the relevant projects to third parties.  

Project financing:  

Photon Energy Investments N.V. shall finance the project acquisition, construction stage, and 

commissioning in the future by providing corresponding funds to individual SPVs in the form of equity or 

shareholder loans. Once the photovoltaic power plants are completed, the company will t ry to convert the 

financing (partially) to debt financing, using suitable banks. Bank loans are usually granted for the period 

of 5 to 18 years, whereas it is necessary to regularly present guarantees or liens to photovoltaic power 

plants/revenues. In case of variable interest rates, it is necessary to minimize the interest rate risk as 

much as possible, using interest rate hedging transactions. The financing restructuring ɀ i.e. bank loan 

acceptance ɀ usually leads to partial release of the capital used by the company to finance the project; such 

funds may then be used for new projects. The financing process is managed by Photon Energy Finance 

Europe GmbH. The remuneration of Photon Energy Finance Europe GmbH is in the form of result-based 

components, as certain percentage of the financing volume. However, the minimum and maximum 

remunerations are regularly agreed.  
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Technical planning and construction:  

Activities in the area of technical planning, construction and commissioning of photovoltaic power plants 

are ensured by the company Photon Energy Engineering B.V., or its subsidiaries, as appropriate, on the 

basis of a contract concluded with a general contractor. In the future, Photon Energy Investments N.V. will 

act as an investor, whereas the company Photon Energy Engineering B.V. (or its subsidiaries, as 

appropriate) will act as a general contractor. The EPC contract shall generally set down the remuneration 

on part with actual production costs increased by risk margin of 10 to 12%. Under certain circumstances, 

the company Photon Energy Investments will receive a management/development fee from Photon 

Energy Engineering B.V. Components that are necessary in connection with the development, such as 

modules and invertors, will be ensured by the company Photon Energy Technology B.V., or its 

subsidiaries, as appropriate; the acquisition costs of such components shall be billed with a surcharge of 

3%. The components are purchased irrespectively of manufacturers; however, solely modules without 

cadmium telluride will be used in the development.  

Technical management operations:  

The technical management of operations ɀ i.e. supervisions, maintenance, and repairs of photovoltaic 

power plants ɀ is ensured by Photon Energy Operations N.V., or its local subsidiaries, as appropriate. The 

tasks and prices comply with the market terms and conditions agreed with third party suppliers.  

Administration and commercial management:  

The administration, commercial management of photovoltaic power plants, and other administrative 

processes of the companies will be divided among the affiliates of the Photon Energy Group. These 

companies charge their activities on the basis of actually attributable costs.  

Business segments results  

4ÈÅ 'ÒÏÕÐ ÈÁÓ ÆÉÖÅ ÒÅÐÏÒÔÁÂÌÅ ÓÅÇÍÅÎÔÓȟ ÁÓ ÄÅÓÃÒÉÂÅÄ ÂÅÌÏ×ȟ ×ÈÉÃÈ ÁÒÅ ÔÈÅ ÆÏÕÒ 'ÒÏÕÐȭÓ ÓÔÒÁÔÅÇÉÃ 

divisions, plus segment Corporate services. The strategic divisions offer different products and services, 

and are managed separately because they require different technology and marketing strategies. For each 

ÏÆ ÔÈÅ ÓÔÒÁÔÅÇÉÃ ÄÉÖÉÓÉÏÎÓȟ ÔÈÅ 'ÒÏÕÐȭÓ ÍÁÎÁÇÅÍÅÎÔ ÒÅÖÉÅ×Ó ÉÎÔÅÒÎÁÌ ÍÁÎÁÇÅÍÅÎÔ ÒÅÐÏÒÔÓ ÏÎ ÁÔ ÌÅÁÓÔ Á 

ÑÕÁÒÔÅÒÌÙ ÂÁÓÉÓȢ 4ÈÅ ÆÏÌÌÏ×ÉÎÇ ÓÕÍÍÁÒÙ ÄÅÓÃÒÉÂÅÓ ÔÈÅ ÏÐÅÒÁÔÉÏÎÓ ÉÎ ÅÁÃÈ ÏÆ ÔÈÅ 'ÒÏÕÐȭÓ ÒÅÐÏÒÔÁÂÌÅ 

segments:  

¶ Wholesale and import of PV components components. Includes purchasing and sale of PV system 

components, sales and distribution and support.  

¶ Engineering and construction services (turn-ËÅÙ ÐÈÏÔÏÖÏÌÔÁÉÃ ÓÙÓÔÅÍÓȭ ÉÎÓÔÁÌÌÁÔÉÏÎÓ ÆÏÒ ÅØÔÅÒÎÁÌ ÃÌÉÅÎÔÓ 

and Photon Energy). Includes project engineering and turnkey construction of PV plants, from the 

project preparation, deliveries of constructions and components, actual building and put it use of 

power plants.  

¶ Production of electricity. Includes SPE that finished building of photovoltaic power plants and those are 

connected to the distribution network and produce the electricity.  

¶ Operations, maintenance and supervision of PV power plants. Includes operations, maintenance, 

supervision and servicing of PV plants both of 3rd parties and of internally owned.  
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¶ PV Investment ɀ This segment represents joint venture companies. It includes only balance of joint 

venture investments in balance sheet and OCI and derivate incomes or costs relating to joint venture 

companies in profit and loss statement.  

¶ Corporate operations - It includes the financing and insurance solutions for PV investors, 

intermediating investments in rooftop photovoltaic projects, accounting and law fees, restructuring 

costs and other operating activities.  

 

There are varying levels of integration between all the reportable segments. Wholesale and trading of PV 

components segment sells technology to Engineering and construction services segment. Engineering and 

construction services segment builds power plants, which subsequently produces electricity and sell it to 

customers. Operations and maintenance of PV power plants provides services around the time of the 

completion and after the completion of the PV power plant.  

Information regarding the results of each reportable segment is included below. Performance is measured 

based on segment profit after income tax, as included in the internal management reports that are 

ÒÅÖÉÅ×ÅÄ ÂÙ ÔÈÅ 'ÒÏÕÐȭÓ ÃÈÉÅÆ ÏÐÅÒÁÔÉÎÇ ÄÅÃÉÓÉÏÎ ÍÁËÅÒȢ 3ÅÇÍÅÎÔ ÐÒÏÆÉÔ ÉÓ ÕÓÅÄ ÔÏ ÍÅÁÓÕÒÅ ÐÅÒÆÏÒÍÁÎÃÅ 

as management believes that such information is the most relevant in evaluating the results of certain 

segments relative to other entities that operate within these industries. 
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Information about reportable segments  
 
Operating segments for the period from 1 January 2012 to 31  December 2012   
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Operating segments for the period from 1 January 2011 to 31 December 2011  

 
in Thousands EUR Wholesale and 

import of PVPP 
components  

Engineering and 
construction 

services 

Production of 
electricity  

Operations, 
maintenance 

and PVPP 
supervision  

PV 
Investments  

Other  Total for 
segments 

Elimination  Consolidated 
financial 

information  

External revenues from the sale of products, goods 
and services 

9,277 3,671 9,765 280 0 193 23,186 0 23,186 

Revenues within segments from the sale of products, 
goods and services 

6,306 3,114 0 590 0 7,316 17,326 (17,326) 0 

Cost of sale (14,629) (7,021) (4,594) (448)  0 (3,793) (30,485) 14,072 (16,413) 

   Out of that depreciation 0 0 3,585 0 0 0 3,585 0 3,585 

Gross profit  954  (236 ) 5,171 422 0 3,716 10,027  (3,254 ) 6,773 

Other external income 25 253 8 1 0 113 400 (87)  313 

Administrative and other expenses (1,115) (413)  (2,370) (334)  0 (4,666) (8,898) 87 (8,811) 

   Out of that depreciation 19 11 6 23 0 27 86 0 86 

   Out of that energy tax 0 0 2,198 0 0 0 2,198 0 2,198 

Operating income  (136)  (396 ) 2,809 89 0 (837 ) 1,529 (3,254 ) (1,725 ) 

Interest income 202 994 5 0 0 1,524 2,725 (2,568) 157 

Interest expenses (1,324) (144)  (4,301) (1)  0 (1,159) (6,929) 2,568 (4,361) 

Other financial revenues 95 0 75 6 0 12 188 0 188 

Other financial expenses (12)  (463)  0 (1)  0 (66)  (542)  0 (542)  

Profit/loss share in entities in equivalency 0 0 0 0 102 0 102 0 102 

Income tax (273)  5 (459)  0 0 (146)  (873)  0 (873)  

Profit/loss after taxation  (1,448 ) (4) (1,871 ) 93 102 (672 ) (3,800)  (3,254)  (7,054)  

Other comprehensive income 0 0 3,706 0 686 0 4,392 0 4,392 

Foreign currency translation diff. - foreign operations 0 (24)  93 (7)  52 (199)  (85)  (161)  (246)  

Total  comprehensive income  (1,448 ) (28 ) 1,928 86 840 (871 ) 507  (3,415 ) (2,908 ) 

Assets, of which 35,106  35,246  93,701  530 2,940 34,560  202,083  (99,748)  102,335  

PPE ɀ Lands 0 0 2,757 0 0 15 2,772  0 2,772 

PPE ɀ Photovoltaic power plants 0 0 78,603 0 0 0 78,603  (1,888) 76,715 

PPE - Equipment 38 34 2 78 0 94 246  0 246 

PPE ɀ Assets in progress 0 0 5,593 0 0 0 5,593  (112)  5,481 

Intangibles 0 0 0 0 0 17 17 0 17 

Trade and other receivables 27,299 5,699 2,489 425 0 9,213 45,125  (39,462) 5,663 

Intragroup loans 4,028 29,351 0 0 0 23,813 57,192  (57,192) 0 
Gross amount due  
from customers for contract work 

0 0 0 0 0 0 0 0 0 
Inventories ɀ Goods 3,722 0 0 0 0 716 4,438  (77)  4,361 
Investments in associates, JV, other 0 0 0 0 2,940 41 2,981  (1,017) 1,964 
Long term receivables 0 0 100 0 0 25 125  0 125 
Prepaid expenses 0 3 92 2 0 14 111  0 111 
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Assets held for sale 0 0 0 0 0 0 0 0 0 
Cash and cash equivalents 19 159 4,065 25 0 612 4,880  0 4,880 

Liabilities, of which  32,560  38,464  71,244  653 0 38,574  181,495  (96,654)  84,841  
Trade and other payables 10,406 30,647 1,152 397 0 8,692 51,294 (39,462) 11,832 
Intragroup loans 5,971 9,893 18,472 254 0 22,602 57,192 (57,192) 0 
Bank Loans 0 0 46,603 0 0 7,044 53,647 0 53,647 
Other long term liabilities 13,623 23 0 1 0 0 13,647 0 13,647 

Provisions 0 0 191 0 0 0 191 0 191 

Other short term liabilities 2,228 0 0 0 0 0 2,228 0 2,228 

Current tax liabilities (income tax) 438 76 312 1 0 236 1,063 0 1,063 

Deferred tax liabilities (106)  (2,175) 4,514 0 0 0 2,233 0 2,233 
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Operating segments for the period from 1 January 2010 to 31 December 2010  

 
in Thousands EUR Wholesale and 

import of PPP 
components  

Engineering and 
construction 

services 

Production of 
electricity  

Operations,  
maintenance 

and PPP 
supervision  

Other  Total for 
segments 

Elimination  Consolidated 
financial 

information  

External revenues from the sale of products, goods 
and services 

54,796 43,116 429 28 181 98,550 0 98,550 

Revenues within segments from the sale of 
products, goods and services 

60,599 8,174 0 66 2,709 71,548 (71,548) 0 

Cost of sale (107,530) (47,611) (371)  (213)  (725)  (156,250) 63,159 (93,091) 
of which depreciation (10)  (7)  (215)  (7)  (3)  (242)  0 (242)  
Gross profit  7,865 3,879 58 (119)  2,165 13,848  (8,389)  5,459 
Other external income 130 0 104 0 6 240 0 240 
Administrative and other expenses (529)  (456)  (34)  (122)  (2,032) (3,173) 7 (3,166) 
of which depreciation 0 0 0 0 0 0 0 0 
Operating income  7,466 3,423 128 -241 139 10.915  (8,382)  2,533 
Interest income 12 324 1 0 315 652 (648)  4 
Interest expenses (57)  (110)  (216)  (1)  (316)  (700)  393 (307)  
Other financial revenues 669 0 2 0 64 735 (65)  670 
Other financial expenses (19)  (367)  (2)  (1)  (321)  (710)  275 (435)  
Profit/loss share in entities in equivalency 0 0 0 0 (66)  (66)  0 (66)  
Income tax (1,705) 902 (20)  0 74 (749)  0 (749)  
Profit/loss after taxation  6,366 4,172 (107)  (243)  (107)  10,081  (8,427)  1,654 
Other comprehensive income ɀ revaluation 0 0 15,578 0 0 15,578 0 15,578 
Foreign currency translation diff. - foreign 
operations  

0 0 0 0 296 296 0 296 

Total  comprehensive income  6,366 4,172 15,471  (243)  189 25,955  (8,427)  17,528  

Assets 54,135 61,440 75,628 127 36,957 228,287 (129,541) 98,744 
PPE ɀ Lands 0 0 2,761 0 15 2,776 (228)  2,547 
PPE ɀ Photovoltaic power plants 0 0 60,165 0 0 60,165 0 60,165 
PPE ɀ Equipment 73 123 0 75 37 308 0 308 
PPE ɀ Assets in progress 0 0 2,472 0 0 2,472 0 2,472 
Trade and other receivables 41,473 57,639 7,233 40 35,411 141,796 129,311 12,484 
Gross amount due  
from customers for contract work 

0 3,011 0 0 0 3,011 0 3,011 

Inventories ɀ Goods 11,527 7 0 0 0 11,534 (2)  11,532 
Investments in associates, JV, other 0 0 2,610 0 11 2,621 0 2,621 
Prepaid expenses 0 3 9 3 17 32 0 32 
Assets held for sale 0 0 0 0 1,125 1,125 0 1,125 
Cash and cash equivalents 1,062 657 378 9 341 2,447 0 2,447 

Liabilities  40,243 58,867 45,883 187 1,320 146,500 (67,965) 78,564 
Trade and other payables 17,839 58,103 19,707 218 1,122 96,989 (67,965) 29,053 
Bank Loans 2,993 0 27,848 0 1 30.842 0 30,842 
Tax payables 19,431 2,769 (5,719) (31)  581 17,031 0 17,031 
Deferred tax liabilities (20)  (2,005) (4,047) 0 (384)  1,638 0 1,638 
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-ÁÎÁÇÅÍÅÎÔ ÃÏÍÍÅÎÔÁÒÙ ÏÎ ÔÈÅ ÒÅÃÅÎÔ )ÓÓÕÅÒȭÓ ÆÉÎÁÎÃÉÁÌ ÒÅÓÕÌÔÓ ÁÎÄ ÉÔÓ ÆÕÔÕÒÅ perspectives 

 

Q1 2013 standalone and consolidated financial information is presented on pages 214-220. 

 

The ÍÏÓÔ ÒÅÃÅÎÔ )ÓÓÕÅÒȭÓ consolidated financial results for 2012 and Q1 2013 were driven by many 

factors, which can be divided into three main groups: 

1. Restructuring process of the PENV Group: a significant part of last year's loss was related to the Group 

restructuring  process, which essentially was a one-off. Additionally, because of the bond issue on 

Photon Energy Investments N.V. level, administrative costs increased considerably due to the need of 

advisory and legal external services. However, for 2013 the Company plans to decrease these costs to 

reasonable level. 

2. The photovoltaic industry has been undergoing significant structural changes. In the case of PENV this 

involves a fundamental geographical refocusing away from EU markets to overseas markets, which are 

at the very beginning stage of development. The Group has started to analyze new markets 

opportunities and project pipeline in majoraty of potential markets is in stage of development, 

therefore revenues from engineering and trading have been minimal as well. After two years of 

operation in Australian market the Company sees projects and other business coming in this year and 

expect some activity in Turkey, Canada and some other markets. This development should become 

more and more visible over the following months. 

Moreover, based on the management plans the revenues should increase significantly also by increase 

of operations portfolio (revenues from operations represent very stable and long-term source of 

revenues) as a consequence of acquisitions of powerplants from bankrupted companies mainly in 

Western Europe countries. 

3. Seasonality. The first quarter has always been the weakest quarter for the Group. Historically, hardly 

any plants were built and little trading activity took place during that period. Hence, the main revenue 

driver within the first quarter is electricity sales, which are equally seasonally very low in 1Q. 

Furthermore, a drop in revenues for 1Q 2013 compared to 1Q 2012 was definitely caused by 

significantly worse weather conditions in 1Q that negatively influenced revenues from the sale of 

electricity (production of electricity q/q decreased by 39% in case of the Czech SPVs and by 49% in 

case of the Slovak SPVs). 

 

More detailed cash-flow overview plan for 2013 and 2014 ÉÓ ÐÒÅÓÅÎÔÅÄ ÉÎ ÔÈÅ )ÓÓÕÅÒȭÓ ÃÏÎÓÏÌÉÄÁÔÅÄ 

financial statements for 2012, subchapter "Actual result and expected cash-flows 2013-2014" (page 128 

of this Information Document). 

 

With regard to the standalone financial information, PENV 1Q 2013 results were influenced by the fact 

that compared to Q1 2012 PENV as entity and a holding company bore significantly higher costs  

connected with the more complex structure of the Group. (administration , lÅÇÁÌ ÁÎÄ ÁÕÄÉÔÏÒȭÓ ÓÅÒÖÉÃÅÓ 

etc). 
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5.14. Description of m ajor domestic and foreign investment projects of the Issuer , including 

capital investments, for the period covered by the financial statements or consolidated 

financial statements included in the Information Document   

 

 

Geographical location  

 

Photon Energy is headquartered in Amsterdam, Netherlands and has offices in the following countries: 

Czech Republic, Slovakia, Italy, Germany and Australia. 

 

 
 

When presenting geographical information below, segment revenue is based on the geographical location 

of entities generating the revenues. Segment assets are based on the geographical location of the assets.  

Revenue, In thousands of EUR 2012  2011  2010  

The Czech Republic 11,451 15,861 88,560 

The Slovak Republic 3,228 7,325 9,990 

Germany 1,196 - - 

Italy 278 - - 

Netherlands 16 - - 

Consolidated revenues  16,169  23,186  98,550  
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Non-current assets 1, In thousands of EUR 2012  2011  2010  

The Czech Republic 67,170 60,731 65,344 

The Slovak Republic 21,511 20,512 2,769 

Italy 4,266 3,323 - 

Germany 324 2,237 - 

Australia 254 517 - 

Consolidated non-current assets  93,525  87,320  68,113  

Note: (i) Non-current assets presented in this table consist mainly of property, plant and equipment (lands, photovoltaic power plants, other 
equipment, and assets under construction). 

 

Proprietary portfolio  

The predominant part of the photovoltaic power plant portfolio of the Photon Energy Group is centralized 

with Photon Energy Investments N.V., which currently owns shares/options for shares in 23 solar park 

special purpose vehicles (SPV), with 25 photovoltaic power plants in total in the Czech Republic, Slovakia, 

and Italy. Apart form that Photon Energy Group owns shares in 3 photovoltaic roof-top installations in 

Germany and 2 in Australia. Consequently, Photon Energy group is an owner of a portfolio of photovoltaic 

facilities as well a producer of sustainable energy, through its SPVs.  

As of the date of this document, the following projects are owned fully or via joint-ventues by Photon 

Energy Group.  

 

Czech Republic 

The proprietary  portfolio of Photon Energy N.V. in the Czech Republic comprises of 12 photovoltaic power 

plants. The shares in the company Photon Energy SPV 1 s.r.o., which operates two photovoltaic power 

plants, are owned solely by Photon Energy Group. With regards to the remaining 9 SPVs, where the 

company Photon SPV 3 s.r.o. also operates two photovoltaic power plants, the Group holds call options 

relating to 100% shares while Raiffeisen-Leasing Real Estate s.r.o. (RLRE) is currently the sole 

shareholder of them.  

The land used for the development of the photovoltaic power plants is owned by the relevant SPVs in case 

of five of the photovoltaic power plants (Photon SPV 8 s.r.o., Photon SPV 10 s.r.o., Photon SPV 11 s.r.o., Exit 

90 SPV s.r.o., and Onyx Energy s.r.o.); corresponding liens have been established for the remaining 

photovoltaic power plants.  

The photovoltaic power plants (with the exception of the photovoltaic power plant of Photon SPV 1 s.r.o.) 

utilize debt financing. In terms of the debt financing, the existing land, individual photovoltaic power 

plants, components, and shares in Photon SPV 1 s.r.o. have been pledged in favor of RLRE.  

In case of the photovoltaic power plants in the Czech Republic, it mainly concerns green-field installations, 

with total installed output of approximately 15.0 MWp. All projects (with one exception) were connected 
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to the network/grid in November/December 2010. The remunerations for the electricity supply to the 

public network in the original amount of 12.79 CZK/kWh or 12.15 CZK/kWh are guaranteed for the 

period of 20 years, with adjustments on annual basis. In 2012, the remunerations for the electricity supply 

amount to CZK 13.59 (approximately EUR 0.51) per kWh or CZK 12.65 (approximately EUR 0.49) per 

kWh, as appropriate.  

Details relating to the Czech photovoltaic power plants are specified below:  

Company (SPV)  Capacity (kWp)  Location Connection 

FIT 

(Feed-in Tariff) 

2012  

Photon SPV 3 s.r.o.  795    Mostkovice  Dec 09 лΦрлутр ϵ κ ƪ²Ƙ  

  131    Mostkovice  Dec 10 лΦпфонп ϵ κ ƪ²Ƙ  

Photon SPV 1 s.r.o.  210    Mostkovice  Dec 10 лΦпфонп ϵ κ ƪ²Ƙ  

  137    .ǌŜŎƭŀǾ   Dec 10 лΦпфонп ϵ κ ƪ²Ƙ  

Photon SPV 8 s.r.o.  2,031    ½ǾƝƪƻǾ ǳ [ƛǑƻǾŀ   Nov 10 лΦпфонп ϵ κ ƪ²Ƙ  

Exit 90 SPV s.r.o. 2,354    Komorovice  Dec 10 лΦпфонп ϵ κ ƪ²Ƙ  

Photon SPV 6 s.r.o. 1,159    Slavkov u Brna   Dec 10 лΦпфонп ϵ κ ƪ²Ƙ  

Photon SPV 4 s.r.o.  1,231    {ǾŀǘƻǎƭŀǾ ǳ ¢ǌŜōƝőŜ   Dec 10 лΦпфонп ϵ κ ƪ²Ƙ  

Onyx Energy s.r.o.  1,499    Zdice   Dec 10 лΦпфонп ϵ κ ƪ²Ƙ  

Onyx Energy Projekt II s.r.o.  1,499    Zdice   Dec 10 лΦпфонп ϵ κ ƪ²Ƙ  

Photon SPV 10 s.r.o.  1,645    5ƻƭƴƝ 5ǾƻǌƛǑǘŠ   Dec 10 лΦпфонп ϵ κ ƪ²Ƙ  

Photon SPV 11 s.r.o.  2,305    Radvanice   Dec 10 лΦпфонп ϵ κ ƪ²Ƙ  

Total 14,996          

* EUR/CZK exchange rate, Czech National Bank on 31.12.2012: 25.140 

Slovakia  

Photon Energy Group currently owns shares in 11 SPVs in Slovakia; each SPV operates one photovoltaic 

power plant. The company is the sole owner of six of the SPVs, with at least 50% share in the remaining 

SPVs (namely Fotonika, ATS Energy, Photon SK SPV 1, Solarpark Polianka, Solarpark Myjava.  

The land used for the development of the photovoltaic power plants is owned by the relevant SPVs in case 

of six of the photovoltaic power plants. Corresponding liens have been established for the remaining 

photovoltaic power plants.  

The photovoltaic power plants are largely financed by the bank UniCredit Bank Slovakia a.s. , Bratislava. 

Eleven photovoltaic power plants represent green-field installations, with total installed output of 10.43 

MWp. The own share of the Group amounts to 8.4 MWp. The facilities were connected to the local 

network/grid in December 2010 and June 2011. The remunerations for the electricity supply to the public 

network either amount to 0.42512 EUR/ kWh (connection in December 2010) or 0.38261 EUR/ kWh 

(connection in June 2011). The remunerations for the electricity supply are guaranteed for the period of 

15 years from connection.  
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Details relating to the Slovak photovoltaic power plants are specified below:  

Company (SPV)  Capacity (kWp)  Location Connection 

FIT 

(Feed-in Tariff) 

2012  

Fotonika s.r.o.  999    tǊǑŀ Dec 10 лΦпнрмн ϵ κ ƪ²Ƙ  

SUN4ENERGY ZVB s.r.o.  999    .ŀōƛƴł Dec 10 лΦпнрмн ϵ κ ƪ²Ƙ  

SUN4ENERGY ZVC s.r.o.  999    .ŀōƛƴł Dec 10 лΦпнрмн ϵ κ ƪ²Ƙ  

ATS Energy s.r.o.  700    .ƭŀǘƴł ƴŀ  

Ostrove 

Dec 10 лΦпнрмн ϵ κ ƪ²Ƙ  

Eco Plan 2 s.r.o.  963    aƻƪǊł [ǵƪŀ June 11 лΦоунсм ϵ κ ƪ²Ƙ  

Eco Plan 3 s.r.o.  963    aƻƪǊł [ǵƪŀ June 11 лΦоунсм ϵ κ ƪ²Ƙ  

Photon SK SPV 2 s.r.o.  979    Jovice June 11 лΦоунсм ϵ κ ƪ²Ƙ  

Photon SK SPV 3 s.r.o.  979    Jovice June 11 лΦоунсм ϵ κ ƪ²Ƙ  

Solarpark Myjava s.r.o.  999    Myjava June 11 лΦоунсм ϵ κ ƪ²Ƙ  

Solarpark Polianka s.r.o.  999    Polianka June 11 лΦоунсм ϵ κ ƪ²Ƙ  

Photon SK SPV 1 s.r.o.  850    Brestovec June 11 лΦоунсм ϵ κ ƪ²Ƙ  

Total 10,429        

 

Italy  

Furthermore, proprietary  portfolio also comprises two photovoltaic power plants in Italy. Photon Energy 

Group built them under relevant special purpose vehicles - Photon IT SPV 1 s.r.l. and Photon IT SPV 2 s.r.l.  

Relevant encumbrances have been established in respect of the roof surfaces, on which the photovoltaic 

power plants were developed. The photovoltaic power plants were financed through equity.  

The photovoltaic power plants in Italy represent rooftop installations. The projects were connected to the 

network in November 2011 or June 2012, as appropriate. The remunerations for the electricity supply to 

the public network amount to 0.345 EUR/ kWh (connection in November 2011) or 0.354 EUR/ kWh 

(connection in December 2012) and are guaranteed for the period of 20 years from connection.  

 Details relating to the Italian photovoltaic power plants are specified below:  

Company (SPV)  Capacity (kWp)  Location Connection 
FIT 

(Feed-in Tariff) 

Photon IT SPV 1 s.r.l.  261    Verderio Inferiorem, Provincie 

Lecco  

Nov 11 лΦопр ϵ κ ƪ²Ƙ  

Photon IT SPV 2 s.r.l.  993    Verrone, 

Provincie Biella   

June 12 лΦорп ϵ κ ƪ²Ƙ  

Total  1,254       
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Germany  

The proprietary  portfolio  in Germany comprises of three photovoltaic power plants which are owned by 

the Group through one subsidiary Photon DE SPV 3.  

Respective lease contracts for the roof surfaces, on which the photovoltaic power plants were developed, 

are in place for the same period as feed-in-tariff is guaranteed. The German photovoltaic power plants 

were financed through equity.  

The total installed capacity of projects currently owned in Germany amounts to 255 kWp. One project i.e. 

+ÉÎÄÅÒÇÁÒÔÅÎ ­ÃËÅÒÍİÎÄÅ was connected to the grid in Dec 2011 securing the highest feed-in-tariff, while 

remaining two were connected to the grid in 2012 Q3. The respective feed-in-tariff secured depends on 

the size and date of commencement and various between projects from 23.71 EUR/kWh to 28.74 

EUR/kWh and are guaranteed for the period of 20 years.  

Company (SPV)  
Capacity 

(kWp) 
Location Connection 

FIT 

(Feed-in Tariff) 

2012  

Photon DE SPV 3 25 Kindergarten 

«ŎƪŜǊƳǸƴŘŜ  
Dec 2011 0.2874 ϵ κ ƪ²Ƙ 

Photon DE SPV 3 155 Altentreptow Aug 2012 0.2708 ϵ κ ƪ²Ƙ 

Photon DE SPV 3 75 Brandenburg Sep 2012 0.2371 ϵ κ ƪ²Ƙ 

Total 255     

Australia   

As of April 2013, the proprietary  portfolio  in Australia comprised of two photovoltaic power plants ɀ 

Symoston and Fyshwick.  

The total installed capacity of projects  in Australia amounts to 284 kWp. Both projects were connected to 

the grid in Q1 2013.  The respective feed-in-tariff secured on both projects amount to 0.3016 AUD/kWh 

and are guaranteed for the period of 20 years.  

 

Project Fyshwick was sold in April 2013 to a third party. 

 

The photovoltaic power plants were financed all- equity.  

Company (SPV)  Capacity (kWp)  Location Connection 

FIT 

(Feed-in Tariff) 

2012  

Photon Energy AUS SPV 1 144  Symonston Mar 2013 0.2373 ϵ κ kWh 

Photon Energy AUS SPV 2 140 Fyshwick Mar 2013 0.2373 ϵ κ ƪ²Ƙ 

Total 284       

* EUR/AUD exchange rate, Reserve Bank of Australia on 31.12.2012; 0.7868 AUD/EUR 
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Generation results of the proprietary portfolio  

The below accumulated generation results include power plants owned by Photon Energy Group as of 31 

December 2012. For details on individual projects, ownership and commissioning dates please refer to the 

previous chapter on the proprietary portfolio. Out of the total proprietary portfolio two po wer plants 

were not monitored and operated by operations and management arm of Photon Energy Group, as of the 

end of 2012, and hence not presented in the below table, namely: Altentreptow (156 kWp) and 

Brandenburg (75 kWp). Project Ellrich was sold outside the Group on 28 December 2012.  

The accumulated generation results of the proprietary power plants connected and feeding electricity to 

the grid in 2012 amounted to nearly 29.3 GWh, exceeding the energy forecast by approximately 19% on 

average.  The accumulated generation results presented in the table and chart below include total 

generation results, without adjustment for the equity stake.  

 

Table 3. Generation results versus projections between 1 January and 31 December 2012 

Project name Cap. Coun. Prod. Dec. Proj. Dec. 
Perf. 
Dec. 

YTD Prod. YTD Proj. 
Perf. 
YTD 

Unit kWp - (kWh)  (kWh) %   (kWh) (kWh) % 

Komorovice 2,354 CZ 39,661 27,492 44.3% 2,518,061 1,908,113 32.0% 

½ǾƝƪƻǾ L 2,031 CZ 41,988 24,309 72.7% 2,249,625 1,688,088 33.3% 

5ƻƭƴƝ 5ǾƻǌƛǑǘŠ 1,640 CZ 36,021 21,566 67.0% 1,724,368 1,496,821 15.2% 

Svatoslav 1,231 CZ 26,075 16,075 62.2% 1,293,411 1,115,671 15.9% 

Slavkov 1,159 CZ 25,204 14,195 77.6% 1,358,802 985,994 37.8% 

Mostkovice SPV 1 209 CZ 4,946 4,683 5.6% 232,837 196,891 18.3% 

Mostkovice SPV 3 926 CZ 13,394 12,722 5.3% 989,665 802,603 23.3% 

Zdice I 1,498 CZ 38,400 18,118 111.9% 1,714,579 1,247,581 37.4% 

Zdice II 1,498 CZ 39,214 18,118 116.4% 1,686,922 1,247,581 35.2% 

Radvanice 2,305 CZ 35,362 28,980 22.0% 2,516,930 2,011,361 25.1% 

.ǌŜŎƭŀǾ ǊƻƻŦǘƻǇ 137 CZ 3,496 3,396 3.0% 158,739 136,749 16.1% 

Total Czech PP 14,988   303,760 189,654 60.2% 16,443,939 12,837,453 28.1% 

.ŀōƛƴł LL 925 SK 16,473 23,489 -29.9% 1,066,542 1,009,512 5.6% 

Babina III 925 SK 16,500 23,489 -29.8% 1,076,424 1,009,512 6.6% 

tǊǑŀ LΦ 999 SK 16,020 17,619 -9.1% 1,190,926 1,004,206 18.6% 

Blatna 700 SK 12,525 17,078 -26.7% 771,066 738,553 4.4% 

Mokra Luka 1 990 SK 28,875 28,471 1.4% 1,224,507 1,047,762 16.9% 

Mokra Luka 2 990 SK 31,600 28,471 11.0% 1,246,039 1,047,762 18.9% 

Jovice 1 990 SK 12,810 13,953 -8.2% 1,016,227 968,425 4.9% 

Jovice 2 990 SK 11,200 13,953 -19.7% 995,300 968,425 2.8% 

Brestovec 850 SK 23,709 21,832 8.6% 1,069,845 879,240 21.7% 

Polianka 999 SK 17,637 14,238 23.9% 1,055,475 988,199 6.8% 

Myjava 999 SK 18,378 24,889 -26.2% 1,168,575 1,048,524 11.4% 

Total Slovak PP 10,357   205,727 227,482 -9.6% 11,880,925 10,710,119 10.9% 

Verderio 261 IT 6,045 8,349 -27.6% 284,416 300,680 -5.4% 

Biella 993 IT 35,980 41,700 -13.7% 546,823 544,900 0.4% 










































































































































































































































































































































































































































