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Important Information
These materials are for informational purposes only and is intended solely for the original recipient’s use. No one may reproduce or disseminate the information contained in these materials
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extensively. FGC, or its parent or subsidiary companies, or any such person’s advisors, do not warrant its completeness or accuracy. The information
contained
herein
to change without
notice. Past performance is not indicative of future performance, which will vary.
103 Although
[200] FGC believes
This presentation contains forward-looking statements that reflect management’s current views with respect to certain future events and potential financial performance.
that the expectations reflected in such forward-looking statements are reasonable, no assurance can be given that such expectations will prove to have been correct. Accordingly, results could
differ materially from those set out in the forward-looking statements as a result of various factors. Important factors that may cause such a difference for FGC include, but are not limited to: (i)
the macroeconomic development, (ii) change in the competitive climate, (iii) change in the regulatory environment and other government actions and (iv) change in interest rate and foreign
exchange rate levels. This presentation does not imply that FGC has undertaken to revise these forward-looking statements, beyond what is required by applicable law or applicable stock exchange
regulations if and when circumstances arise that will lead to changes compared to the date when these statements were provided.
This document speaks of its date and views expressed are FGC’s views as of such date only. FGC, its parent or subsidiary companies, or any such person’s advisors assumes no obligation to notify
or inform any party of any developments or changes occurring after the date of this document that might render its contents untrue or inaccurate in whole or in part. Although any indicative
information is reflective of the terms under which a transaction might be arranged, no assurance is given that such a transaction will be executed on the specific terms indicated, due to changes in
circumstances or new understandings.
Any possible transaction or investment referred to herein may involve risk. This communication has been prepared without regard to the individual circumstances and objectives of persons who
receive it. Recipients should make their own independent decisions regarding any possible transaction or investment and, if necessary, seek professional advice.
The distribution of this document in certain jurisdictions may be restricted by law, and recipients into whose possession this document comes should inform themselves about, and observe any
such restrictions.
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First Green Capital - Investment Thesis
• Investment in a series of Green Bond issues of a Dutch owned German solar energy investment company
• Attractive acyclic net returns in steady cash flow generating assets
• Pure-play developer, owner-operator of solar PV plants
• Currently 6.2 MWp in operational assets under management
• Investment (development) pipeline of around 100MWp with realizations in 4Q2020 and throughout 2021
• Bond issues will gear the company for growth, targeting additional installed power of 200 MWp by 2023
• Asset optimizations drive long-term value
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First Green Capital Green Bonds, bonds for a cleaner future for our children
• Photovoltaic energy production is efficient and is
increasingly so; within the first year of operation, the
CO2 emission used to produce PV panels is offset.
• Current assets in the FGC Investment 1 portfolio have
a guaranteed fixed feed-in tariffs of around 0,21ct/kWh
on average (weighted) until 2031/2032

• A one MW PV solar power station generates electricity to
support around 350 of households.
• In 2018 Greenhouse Gas emissions of about 28 million t CO₂equivalent were avoided due to 46 TWh PV electricity
consumed in Germany.

• New projects will receive rates close to markets rates,
which are around 5ct/kWh, contracted under power
purchase agreements (PPA) which are fixed for at least
10 years.
• Since 2010 First Green Capital has realized several PV
power plants and developed a significant pipeline of PV
power plants to realize in the next years.
Data: BMU, BDEW, BMWi, Federal Environmental Agency (UBA) 2019. Graph: PSE GmbH 2019
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Overview of the 5.50% 10 Year Non Rated Junior Unsecured Green Bond Issue
Junior Unsecured Bond Issuance
• Issuance by FGC Investments 1 GmbH
• FGC Investments 1 GmbH holds 5 solar power stations with 6.2 MWp installed and aggregate asset value of around 6.2m€
• Solar power stations each held in a separate special purpose vehicle, an SKW (Solarkraftwerk)
• FGC Investments 1 will issue a junior bond of 2.0m€ and a coupon of 5.50% per annum, with 10 year linear amortization, 5.0 year duration
• With the proceeds the issuer will refinance at the level of the SKWs certain investor loans and will free-up capital to finance further
development of its pipeline
• The bonds will be serviced from the aggregate cash flow from the 5 solar power stations held by the issuer, such assets receiving guaranteed
fixed prices per kwh
• The bonds rank senior to any debt in the issuer but junior to debt at the level of the SPCs which are financed by bank loans
• B+ sustainability rating for the Green Bond from sustainability rater rfu (www.rfu.at)
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Sustainability ratings for First Green Capital
Second Party Opinion
• Bonds with proceeds used exclusively to finance (eligible) projects
in renewable energy can be labeled as green (by that Issuer). To
that end issuers can provide details on the eligibility criteria as
specified in the issuer’s green bond framework. To support such
claim an assessment can be performed by an independent party.
The assessment analyzes the “sustainability” or ESG compliance of
the eligible projects or assets mentioned in the framework.
• The company rfu (www.rfu.at) provided an assessment of Group’s
green bond framework and social policies. The assessment offers a
second party opinion on the security or asset’s alignment with the
international Green Bond Principles (GBP).

• The Green Bond from issuer First Green Capital Investments 1 is
rated B+. This is an above average rating

FGC Investments 1 Green Bond sustainability rating:
proactive

A+

A

active

A-

B+

a

neutral

B

B-

b
ab

negative

C+

C
c

bc

C-

EX
NR

ba
A+ … C- are the ratings of the rfu sustainability model. This applies up to 100 single
criteria for measuring a company’s or project´s ecological and social quality. Small
characters express indicative ratings based on a reduced data rate. Other possible
characters are EX (excluded) and NR (no Rating).
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First Green Capital – German Solar Energy Market

Aerial photograph of SKW1 in Berlin

The German energy market at a glance – Europe’s largest solar PV market

• In 2018 Germany accounted for about 9% (~46
GWp) of the cumulative PV capacity installed
worldwide (~515 GWp).
• Solar PV covered ~8.7% of the net electricity
demand in 2018. Renewable energy delivered about
~43% of the 2018 total net power consumption.
• PV system performance strongly improved. Prior to
2000, the typical Performance Ratio (PR) in the
market was about 70%. In 2020 the average PR is in
the range of 80% to 90%.
Percentage renewable energy (RE) in net electricity consumption for Germany, data
from [BMWi1], [BDEW3], [ISE4]
Source: Fraunhofer Institute, 26 March 2020
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Functioning of the German Renewable Energy Market
• The growth of the German PV market was driven by the Renewable Energy Act (Erneubare Energien
Gesetz, ‘EEG’) in 2000
• This law introduced a guaranteed feed-in tariff (FiT) for electricity generated from solar PV systems for
20 years. Since 2014 several changes ware made to the system with revisions for FiT in relation to system
sizes.

• Since 2015 a new system of tenders was introduced. Total amount of capacity auctioned is determined by
politics. System size determines whether the system needs auctioning or is eligible for fixed FiT
(<100kWp)
• The system of FiT will end in 2021. Solar power stations already granted with a FiT will benefit from
these high tariffs until the end of their contracted term. New projects will be realized either in the tender
system, or directly supplying to users through power purchase agreements.
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German Solar PV Feed-in Tariffs

• The feed-in tariff for PV power drops faster than
any other regenerative power sources due to fast
decreasing system costs
• Besides the feed-in tariffs an introduction was
made of power purchase agreements (PPA) with
fixed rates close to market rates
• PPA tariffs vary with size of plants, higher tariffs
are granted for larger plants

Feed-in tariff for PV power as a function of commissioning date, average remuneration of the
bidding rounds of the Federal Network Agency, electricity prices and average compensation for
PV power, data from [BMWi1], [BDEW6], [BMWi5]
Source: Fraunhofer Institute, 26 March 2020
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PV System price development

• Over the last 38 years, each time the cumulative
production doubled, the price of PV systems went
down by 24%
• Cost reductions result from economies of scale
and technological improvements.

Source: Fraunhofer Institute, 14 November 2019

12

German solar PV market outlook is ‘sunny’
• After a boom period in the early 2000s, Germany’s solar power
industry experienced a setback after 2010 due to falling support
rates and cheaper competition from panel producers in China
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• Technological innovation and a growing awareness of climate
action allow the industry to have a very optimistic outlook
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• Falling costs also boosted the interest of investors in solar
technology, leading to a resurgence in the industry

Solar Business Climate Index Germany

The solar business climate index is a quarterly survey of Bundesverwant
Solarwirthschaft e.V. under companies active in all parts of the solar industry
Sources: cleanenergywire, BSW-Solar e.V.
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First Green Capital – Company

Aerial photograph of SKW5 in Wusterhausen

First Green Capital Ownership Structure
•

First Green Capital is held by Dutch investment company Catena
Ventures

•

First Green Capital Investments 1 GmbH holds the current portfolio
of 6.2MWp cash generating assets

•

First Green Capital Investments 2 GmbH holds a pipeline of ca
100MWp development assets

•

Management of the solar investment and development activities lies
with FGC Management

FGC
Management UG
(Manager)

FGC Investments
1 GmbH
(Issuer)

100% ownership
SKW 1, 2, 5,6, 12
GmbH
(Solar Power
Stations)

Dutch holding
structure

100% ownership
FGC Holding
GmbH
(Holdco)

100%
ownership
FGC Investments
2 GmbH

100% ownership
SKW n, n+1,…
GmbH
(Solar Power
Stations)
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First Green Capital at a glance
First Green Capital Profile
• German based solar power development and investment company
• Backed and owned by Dutch impact investor
• Develops and purchases solar power stations with the aim to increase the
significance of sustainable energy in the German power supply
• Solid position in the German solar power market
• Niche player, focusing on smaller PV with excellence in turning around
underperforming assets

First Green Capital Key financials
2018R

2019R

2020F

2021F

• Annual gross revenues 1.4m€

1.4m€

1.4m€

1.3m€

• Balance sheet total

10.8m€

10.5m€

10.4m€

9.8m€

6.2

6.2

6.2

6.2

38

67

• Installed MWp FGCI 1
• Pipeline MWp FGCI 2

First Green Capital Strategy

First Green Capital Key 2023 Targets

•
•
•
•
•

• Expand cooperation with partner Kintlein & Ose for joint
investments
• Increase asset portfolio by realizing the current pipeline of 100MWp
by the end of 2021
• Continue to develop the current pipeline with the aim of adding in
total ca. 200MWp until 2023

FGC to become leading investment firm in market for smaller PV station
Focus on development and turnaround situations
Leverage on partnerships to increase asset portfolio
Capture significant pool of underperforming PV assets
Further increase working area across Germany
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FGC recognizes several trends that induce market growth….

Higher PV
performance

Increasing demand
for PV power

Optimistic business
climate outlook

Lower
equipment
cost
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…and is well positioned to capture those opportunities

Sourcing

Financing

Completion

Operations

Ownership

Realize asset purchase
First Green Capital
or development
opportunities through
local network and
partnerships

Invest with own means
First Green Capital
in acquisition and
development phases

Construction of power
First Green Capital
plants and optimization
of acquired
underperforming assets
with local partners

Operate the power plant
First Green Capital
with local partners for
M&R

Realize long term
First Green Capital
benefits through long
term asset management

National reach
through several
partnerships

Strong relationship
with banks and
financiers

Proven ability to
develop and optimize

Local partners for
operating excellence

Upon completion or
optimization of assets
realize refinance

Implement and execute
performance
management

Skin in the game
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Diligent management of performance and development
• The performance of the solar power stations is monitored on a continuous basis by FGC’s technical
partner Kintlein & Ose. Calamities are immediately reported, necessary repairs are handled within 24
hours. Twice a year, at all projects, a standard inspection is performed, including "messing” (checking all
cables for leakage) and drone flights to measure the status of the modules (with infra-red equipment).
• Management, back office and bookkeeping are located in the Berlin office. Turnover, costs and expenses
are reported as variance to the monthly budget.

• FGC actively manages the prospects of new (development) projects. Sourcing is conducted through
business contacts, partners, banks and accountants. After a first regulation check (regional and
municipality development plan), FGC analyses the preliminary financial forecasts, and secures associated
land positions. After a successful completion of the “pre-development” phase, negotiations start with the
authorities and other stakeholders. If everything goes according to expectations the development can start,
meaning a building and construction plan, and finally obtaining the permits. The total lead time of new
projects is approximately one year. In the meantime the financing will also be secured.
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First Green Capital, establishing a strong footing in the German solar PV industry
• Established in Berlin in 2008, FGC has strong footing in the Berlin-Potsdam region
• With several partnership FGC extended its reach to other regions in Germany
• FGC has a partnership with Kintlein & Ose GmbH & co. KG (www.kintlein-ose.berlin) for all
maintenance to its parks in the Berlin-Potsdam region and München region
• FGC and Kintlein & Ose have also started a joint venture ‘Triguard’ for joint investments in small
rooftop solar PV plants
• FGC also established a partnership with W.E.B. Windenergie AG (www.web.energy) for the
development of solar PV plants*, covering the southern and western regions of Germany

* Together with W.E.B. FGC’s affiliate company Windline GmbH develops several on shore wind farms
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First Green Capital – Strategy

Aerial photograph of SKW6 in Wittstock

Gearing for growth

• FGC aims to become a leading investment firm in the market for smaller PV stations, the niche market where
FGC has proven its added value
• FGC targets a realization of at least 125 MWp until the end of 2022 by adding around 50MWp annually. The aim
is to ad 200 MWp to the current portfolio of 6.2 MWp by 2023.
• FGC will focus on continuous development of greenfield projects and seize specific brownfield turnaround
situations by capturing opportunities from a significant pool of underperforming PV assets available in the
market
• FGC operates in a very lean manner. In order to capture growth potential FGC will leverage on partnerships to
increase its asset portfolio and increase its working area across Germany
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FGC captures two major opportunities to execute its growth ambition…
Growth in PV market (greenfield development)
•

•
•

!

It is a diligent policy of the German national (Bundes) government to support the energy transition from fossil
and nuclear fuel to renewables. A major improvement is new legislation allowing municipalities to caste new
locations. German local authorities have a high interest in these projects as a result of the tax structure,
“Gewerbesteuer”, which is collected locally.
Although the fixed feed-in tariffs (EEG) are coming to an end, the returns of new projects are still most
satisfactory. Partially due to the decreased investment costs (modules and converters), but also the
acknowledgement by the authorities of the need for high volumes to benefit from a large scale.
Certain area’s in Germany, such as east Brandenburg, contain vast grounds without intended purposes, but
close to the grid. These grid connections are an inheritance of previous coal mining.

Underperformance in PV assets (brownfield investments)
•

•
•

A surprisingly large number of projects in Germany has not been optimally constructed. Often the direction
towards the sun and/or the surface angle reduces the output substantially, sometimes to less than 600 kWh per
kWp. Also, many projects are operated with outdated and otherwise underperforming equipment. In many
cases the owners do not have the appetite or resources to invest in “repowering". These projects are interesting
opportunities for acquisitions.
Some projects require a significant financial restructuring. Often creditors, including banks, only wish to
participate in debt relief if a new, reliable and creditworthy owner is involved.
FGC has regular contacts with banks, receivers and other contacts to explore possible prospects, often projects
and companies which are close to default.
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Financing strategy for growth
•

FGC will utilize the proceeds of junior bond issuance to unlock strapped equity capital for application
towards further development of its pipeline

•

FGC will utilize the proceeds of subsequent bonds issued under a senior debt securities program to
finance the construction of the projects that have been developed from the pipeline portfolio

•

The senior debt securities program serves as bridge financing for the realization (construction) of the
specific projects within the development portfolio

•

The senior bonds under the debt securities program will be refinanced with bank debt within 6 years
after commissioning of the projects.
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FGC Investments 1 – Junior Unsecured Bond

Aerial photograph of SKW2 in Friedrichshain

Bond Summary FGC Investments 1
The following summary contains basic information about the Bonds. It is not intended to be complete and it is subject to important limitations and exceptions. Potential investors should therefore carefully consider the
Information Memorandum as a whole, including documents incorporated by reference, before a decision is made to invest in the Bonds. For a more and complete understanding of the Bonds, including certain
definitions of terms used in this summary, see the Terms and Conditions of the Bonds in the Information Memorandum.

Issuer

First Green Capital Investments I GmbH

ISIN

NL0015031519

Volume

EUR 2.0 million

Issue Date

30 November 2020

Final Maturity Date

30 November 2030

Tenor and status

10 year, junior unsecured callable

Coupon

Fixed coupon 5.50 %, with monthly payments in arrear

Security

Negative pledge, excluding permitted securities

Portfolio

Portfolio of 5 photovoltaic power stations with a total capacity of ca. 6.2 MWp and ca. 1.3Mm in annual revenues during FiT term until 2031/2032

Proceeds

Refinancing of loans and capital for reinvestment in new asset portfolio, allocated proceeds net of costs in connection with issuance

Amortization

Linear with monthly payments until Final Maturity Date

Call option

Issuer redemption right upon tax event or on or after the Issue Date

Put option

Bondholder right to request redemption on the occurrence of a change of control event

Listing

MTF market operated by Nxchange

Paying agent

Nxchange
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FGC Investments 1 – Transaction Diagram Junior Bond Issuance
FGC Holding
GmbH
(Holdco)
100% ownership

FGC
managements
UG (Manager)

Listing & service
agreement

Nxchange
(Paying Agent)

Asset
management
agreement

Proceeds from
Junior Unsecured
Bonds

FGC
Investments 1
GmbH
(Issuer)

Fixed Income
(ESG) Investors

FGC
Investments 2
GmbH

Proceeds

100% ownership

Refinance of FGC capital employed
for use in development of new
portfolio

SKW 1, 2, 5,6, 12
GmbH
(Solar Power
Stations)

Berliner Volksbank eG
Senior Secured
Bank Loans

Refinance of subordinate
loan (SKW1+SKW2)

Subordinate
Investor Loans
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FGC Investments 1 – Asset Portfolio – Characteristics (1)
Portfolio Development
• In 2011 FGC realized its first project, SKW1, soon followed by SKW2 in
2013. SKW5 and SKW6 were completed in 2016.

• In 2018 FGC solved several technical malfunctions in SKW2, improving
the performance of SKW2 significantly
• In 2018 SKW12 was purchased and added to the portfolio. SKW12 is the
first solar PV station outside the Berlin-Potsdam region.

Portfolio Installed
Feed-in Tariff

Tariff until

21.56 €-cts/kWh

19-7-2031

Ground mount 3.683

18.76 €-cts/kWh

30-6-2032

Wusterhausen

Rooftop

0.300

22.53 €-cts/kWh

30-6-2032

Wittstock

Rooftop

0.300

22.53 €-cts/kWh

30-6-2032

Poing

Rooftop

0.866

26.08 €-cts/kWh

31-12-2031

Project Name

Location

Situation

Solarkraftwerk 1
(SKW1)
Solarkraftwerk 2
(SKW2)
Solarkraftwerk 5
(SKW5)
Solarkraftwerk 6
(SKW6)
Solarkraftwerk 12
(SKW12)

Berlin

Rooftop

Friedrichshain

Capacity
(MWp)
1.066

Geography
Portfolio Performance
•

Average annual energy yield for the portfolio assets is between 9501000 kWh/ kWp.

•

Average annual energy yield in Germany is typically around 900- 950
kWh/ kWp and in sunnier regions up to 1000 kWh/ kWp, depending
on irradiation and performance ratio. *

* Source: Fraunhofer Institute, Recent Facts about Photovoltaics in Germany, March 26 2020

SKW6
SKW5
SKW1
SKW2

SKW12
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FGC Investments 1 – Asset Portfolio – Characteristics (2)
Portfolio Distributions

Portfolio Characteristics
• 100% located in Germany
• Average size of installation: ~ 1,2 MWp
• First year of commissioning: 2011
• Average specific yield: ~ 950-1000 kWh/kWp
• Weighted average FiT: EUR 20,62 ct/kWh

Portfolio Revenues

• Average remaining FIT term: 11 years
Increase in Revenues due to
purchase of SKW12 and
refurbishment of SKW2

• Land / lease: SKW2 land owned, other SKWs are roof leased
• Panels suppliers: Yingli Green Energy, BYD Company, REFU Elektronik
• Inverters suppliers: ABB Ltd, Emerson Electric Company, Refusol

End of terms feed-in tariff
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FGC Investments 1 – Asset Portfolio – Characteristics (3)
Profit & Loss

Cash flow

2020: initial one-off cost associated with listing
incurred

Balance sheet

Explanatory notes
• The financials are a consolidation of the five SKWs in First Green Capital
Investments 1 GmbH
• 2020 lower EBITDA margin is the result of expenses in connection with the
listing of the junior unsecured green bond
• Consolidated liabilities consist mainly of bank loans, junior unsecured green
bond and shareholder’s loan (with accruing interest). The latter is
subordinated to the junior unsecured green bond
• Consolidated equity is negative due to the amortization regimes in solar
power plants in Germany. Negative equity is off-set by a shareholder’s loan
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Risk Factors

Photograph of SKW12 in Poing

Risk associated with investments in FGC’s Green Bonds (1)
The following summary contains basic information about the Risk concerning the Bonds and the Issuer. It is not intended to be complete and it is subject to important limitations and exceptions. Potential investors
should therefore carefully consider the Information Memorandum as a whole, including documents incorporated by reference, before a decision is made to invest in the Bonds. For more understanding of the Risks, see
the Information Memorandum.

Business Risk associated to the Issuers
•

Concentration Risk: The business activities of the Issuer are predominantly
concentrated in and aimed at the German market. Accordingly, the issuer is highly
susceptible to events that affect the state of the German economy, functioning of
the German energy market and German legislation.

•

Economic risk: The issuer is susceptible to the European and German
economy in particular. Adverse events in the economy and the functioning
thereof may affect the Issuer’s strategy, operations, future investment and
acquisition potential.

•

Regulatory: The Issuer’s operations are subject to a significant degree of
regulation. Changes in the law or regulations governing the production and supply
of power to the grid could affect negatively the Issuer’s financial results.

•

•

Competition: The Issuer’s development of new PV projects is subject to German
energy law (Energiesammelgesetz). Mandatory tender processes for certain PV
projects may affect the Issuer’s ability to contract new development projects.

Seasonality: Solar plant income is highly seasonal with higher output in
summer being attributable to an increasing number of solar hours per day.
Number of solar hours and weather are heavily influencing effective power
output and therefore income and could negatively affect the Issuer’s
financial results.

•

Operations: The Issuer’s activities are susceptible to certain failures in dayto-day operations, performance and reliability. Such failures include but are
not limited to hardware failures, brownouts, blackouts, accidents and
injuries. Operational risk occurring may affect the Issuer’s financial results
and ability to fulfil its financial obligations

•

Project risk: Project development is subject to events and circumstances creating
uncertainty in realizing one or more of the project’s objectives or in the project’s
completion. Uncertainties include such as but are not limited to changes in cost
lay-out, design, permit issues and include environmental and social factors such as
(local) environmental impact and (local) social acceptance.
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Risk associated with investments in FGC’s Green Bonds (2)
Financial Risk associated to the Issuers
•

Financial Risk: The Issuer’s activities potentially expose it to a variety of financial
risks: market risk (e.g. interest rate risk), credit risk and liquidity risk.

•

Interest Rate: Interest rate risk refers to the potential changes in the value of
financial assets and liabilities in response to changes in the level of interest rates and
their impact on profitability. The Issuer is exposed to the risks associated with the
effects of fluctuations in the prevailing levels of the market interest rates on its
financing position and cash flows. Bank loans expose the Issuer to cash flow interest
rate risk. Changes in interest rates can have an adverse effect on the financial position
and profitability of the Issuer.

•

Counterparty risk: This risk arises from credit exposures to counterparties. Failure
on the part of counterparties to fulfil their obligations may affect the business of the
Issuer. The Issuer does not hold any collateral as security in this respect.

•

Liquidity and Funding: The Issuer is exposed to liquidity risk in
relation to meeting future obligations associated with its financial
liabilities, which comprise principally creditors and interest-bearing
borrowings. The Issuer uses both the capital markets and banks to
obtain debt finance for the Group for its operations and investments.
Changes in banking risk appetite caused by international financial
turmoil may affect the willingness of banks to provide loans to
companies. Also, changes in demand for debt instruments on capital
markets could have an adverse impact on the issuer’s operations.
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Risk associated with investments in FGC’s Green Bonds (3)
Main Risk related to the Bonds
•

The Bonds may not be a suitable investment for all investors. The Bonds may
not be a suitable investment for all investors. Each potential investor in the Bonds
must determine the suitability of that investment in light of its own circumstances.

•

There can be no assurance that the use of proceeds of the Bonds will be
suitable for the investment criteria of an investor. No assurance is given by the
Issuer that the use of such proceeds for any Eligible Green Projects or Assets will
satisfy, whether in whole or in part, any present or future investor expectations or
requirements as regards any investment criteria or guidelines with which such
investor or its investments are required to comply.

•

The Bonds may be redeemed prior to maturity. The Issuer may, and in certain
circumstances shall, redeem all outstanding Bonds on any such date, in whole or in
part, at their principal amount plus accrued interest prior to the Maturity Date, at
the relevant make whole redemption amount.

•

A Bondholder’s actual yield on the Bonds may be reduced from the stated yield
by transaction costs. When Bonds are purchased or sold, several types of
incidental costs (including transaction fees and commissions) are incurred in
addition to the current price of the security. These incidental costs may significantly
reduce or even exclude the profit potential of the Bonds.

•

Independent Review and Advice. Each prospective investor in the Bonds must
determine, based on its own independent review and such professional advice as it
deems appropriate under the circumstances, that its acquisition of the Bonds is fully
consistent with its financial needs, objectives and condition, complies and is fully
consistent with all investment policies, guidelines and restrictions applicable to it
and is a fit, proper and suitable investment for it, notwithstanding the clear and
substantial risks inherent in investing in or holding the Bonds. Prospective holders
of the Bonds are also advised to seek their own professional advice in relation to
FTT and FATCA.
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Risk associated with investments in FGC’s Green Bonds (4)
Main Risk related to the Markets
•

Market value of the Bonds: The market value of the Bonds will be influenced
by the creditworthiness of the Issuer and a number of additional factors,
including, but not limited to, market interest and yield rates and the time
remaining to the maturity date. The price at which a holder of Bonds will be able
to sell the Bonds prior to maturity may be at a discount, which could be
substantial, from the issue price or the purchase price paid by such purchaser.

•

An active trading market for the Bonds may not develop (liquidity risk).
There can be no assurance that an active trading market for the Bonds will
develop or, if one does develop, that it will be maintained. If an active trading
market for the Bonds does not develop or is not maintained, the market or trading
price and liquidity of the Bonds may be adversely affected.

•

Interest rate risks: The Bonds bearing interest at a fixed rate, investment in the
Bonds involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Bonds.

•

Credit Ratings: The Bonds, the Issuer and the other Group companies
have no credit rating and the Issuer has no future plans to apply for a credit
rating for the Bonds, the Issuer or other Group companies, rendering the
price setting of the Bonds more difficult.

•

Credit Risk: An investment in the Bonds involves taking credit risk on the
Issuer. If the financial situation of the Issuer deteriorates, it may not be
able to fulfil all or part of its payment obligations under the Bonds or the
value of the Bonds may decrease
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Contact Information

Meindert Jansberg
Chief Executive Officer
First Green Capital Holding GmbH
T: +31 6 22 45 14 02
E: m.jansberg@fgcinvestments.com

First Green Capital Holding GmbH
Schmalenbachstraße 22
12057 Berlin
Deutschland
info@fgcinvestments.de
www.fgcinvestments.de

45

