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Under this Issuance (the “Issue” or the “Bonds Issue”), ABLX Holding B.V. (the “Company”) shall, acting under its tradename 
Energyblocks and through its subsidiary ABLX Finance B.V. (the “Issuer”), issue bonds (the “Bonds”), guaranteed by the parent 
of the Company, Catena Group B.V. (the “Guarantor”), as more fully defined herein, on the Initial Issue Date and from time to 
time thereafter on a Tap Issue Date (where the series of Bonds is referred to as the “Series of Bonds”). 
 
This investment memorandum (the “Investment Memorandum”) has been prepared for the purpose of giving information with 
regard to the Issuer, Guarantor, Company and controlled entities (the “Group”), and the Bonds which is necessary to enable 
prospective investors to make an informed assessment of the assets and liabilities, financial position and profit and losses of 
the Issuer. 

This Investment Memorandum is to be read in conjunction with all the documents which are incorporated herein by reference. 

The mission of the Group, acting under the trade name ‘Energyblocks’, is to realize a transition towards the use of clean energy 
sources and CO2 reduction for a sustainable environment. The Group intends to deliver on this mission by owning, investing in, 
operating and maintaining grid-connected renewable energy assets, carbon removal and other climate impact assets. The 
Issuer’s primary activities are financing the activities of the Group by means of issuing external debt in relation to the Group’s 
activities. The parent of the Group is Catena Group B.V. (“Catena”). Catena provides a guarantee to the Issuer vis-à-vis the 
obligations of the Issuer in connection with the Bonds (the “Guarantee”), in which context Catena shall be referred to as 
Guarantor. 

This Investment Memorandum does not constitute an offer of, or an invitation to subscribe for or purchase, any Bonds and 
should not be considered as a recommendation by the Issuer that any recipient of the Investment Memorandum should 
subscribe for or purchase the Bonds. Each recipient of this Investment Memorandum shall be deemed to have made its own 
investigation and appraisal of the condition (financial or otherwise) of the Issuer and the Bonds. The Bonds are solely offered 
in the Netherlands and not marketed in any other jurisdiction. 

The distribution of this Investment Memorandum and the offering of the Bonds in certain jurisdictions are restricted by law. 
Persons into whose possession this Investment Memorandum comes are required by the Issuer to inform themselves about 
and to observe any such restrictions. The Bonds have not been and will not be registered under the United States Securities Act 
of 1933, as amended (the “Securities Act”). Subject to certain exceptions, the Bonds may not be offered or sold within the 
United States or to, or of the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act (“Regulation 
S”)). 

No person is authorized to give any information or to make any representation not contained in this Investment Memorandum 
and any information or representation not so contained must not be relied upon as having been authorized by or on behalf of 
the Issuer. Neither the delivery of this Investment Memorandum nor any trade made in connection herewith shall, under any 
circumstances, create any implication that there has been no change in the affairs of the Issuer, the Company and the Group 
since the date hereof or that there has been no adverse change in the financial position of the Issuer or the Group since the 
date hereof or that the information contained or incorporated by reference in it or any other information supplied in connection 
with the Bonds is correct as of any time subsequent to the date on which it is supplied or, if different, the date indicated in the 
document containing the same. 

 

Prospective investors should ensure that they understand the nature of the Bonds and the extent of their 
exposure to risks and that they consider the suitability of the Bonds as an investment in the light of their 

own circumstances and financial condition. For a discussion of these risks see Section 4 "Risk Factors" below.  
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1. IMPORTANT INFORMATION 

General  

Prospective investors should only rely on the information contained in this Investment Memorandum and any supplement to 
this Investment Memorandum. The Issuer does not undertake to update this Investment Memorandum, and therefore 
prospective investors should not assume that the information in this Investment Memorandum is accurate as at any date other 
than the date of this Investment Memorandum. Any updates to the Investment Memorandum will be provided by means of a 
supplement. 

Definitions used in this Investment Memorandum shall have the meaning given in Section 14 “Glossary of Terms”, unless 
otherwise defined elsewhere in this Information Memorandum. 

No person is or has been authorized to give any information or to make any representation other than as contained in this 
Investment Memorandum. If any information or representation not contained in this Investment Memorandum is given or 
made, the information or representation must not be relied upon as having been authorized by the Issuer or the Group, or any 
of their respective affiliates or representatives. The delivery of this Investment Memorandum at any time after the date hereof 
shall not, under any circumstances, imply that there has been no change in the Group’s business or affairs since the date of this 
Investment Memorandum or that the information set forth in this Investment Memorandum is correct as of any date 
subsequent the date hereof.  

Prospective investors are expressly advised that an investment in the Bonds entails risks and that they should therefore carefully 
read and review the entire Investment Memorandum. Prospective investors should not just rely on key information or 
information summarized within this Investment Memorandum. Prospective investors should, in particular, read Section 4 
entitled "Risk Factors" when considering an investment in the Bonds. A prospective investor should not invest in the Bonds 
unless it has the expertise (either alone or with a financial adviser) to evaluate how the Bonds will perform under changing 
conditions, the resulting effects on the value of the Bonds and the impact this investment will have on the prospective investor’s 
overall investment portfolio. Prospective investors should also consult their tax advisers as to the tax consequences of the 
purchase, subscription, ownership and disposal of the Bonds.  

Prospective investors should consult their own professional advisers before making any investment decision with regard to the 
Bonds, among other things, to consider such an investment decision in light of their personal circumstances and in order to 
determine whether or not such prospective investor is eligible to purchase, or subscribe for, the Bonds. In making an investment 
decision, each investor must rely on their own examination, analysis and enquiry of the Issuer and the terms of the Bonds, 
including the merits and risks involved.  

The content of this Investment Memorandum should not be construed as business, legal or tax advice. This Investment 
Memorandum should not be considered as a recommendation by any of the Company, the Issuer, any (managing) director, or 
any of their respective representatives that any recipient of this Investment Memorandum should purchase, or subscribe for, 
any of the Bonds. None of the issuer, the Company, or any of their respective representatives is making any representation to 
any prospective investor regarding the legality of an investment in the Bonds by such prospective investor under the laws and 
regulations applicable to such prospective investor. Each investor should consult with their own advisors as to the legal, tax, 
business, financial and related aspects of a purchase of the Bonds.  

No representation or warranty, express or implied, is made or given, and no responsibility is accepted, by, or on behalf of, the 
Issuer, the Company or any of its affiliates or representatives, or their respective directors, officers or employees or any other 
person, as to the accuracy, fairness, reasonableness or completeness of the information or opinions contained in this 
Investment Memorandum, or incorporated by reference in it, and nothing in this Investment Memorandum, or incorporated 
by reference in it, is, or shall be relied upon as, a promise or representation in this respect by the Issuer, the Company or any 
of its affiliates or representatives, or their respective directors, officers or employees or any other person, whether as to the 
past or future. Neither the Issuer, the Company nor any of its affiliates or representatives, or their respective directors, officers 
or employees or any other person in any of their respective capacities in connection with the Issue, accepts any responsibility 
whatsoever for the accuracy, fairness, completeness or reasonableness of the contents of this Investment Memorandum or for 
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any other statements made or purported to be made by either itself, or on its behalf, in connection with the Issuer, the 
Company, the Issue, or the Bonds. Accordingly, the Issuer, the Company and its affiliates or representatives, or their respective 
directors, officers or employees or any other person, disclaim, to the fullest extent permitted by applicable laws and regulations, 
all and any liability, whether arising in tort or contract or which they might otherwise be found to have in respect of this 
Investment Memorandum and any such statement.  

The Issuer is acting exclusively in alignment with the Group’s objectives and no one else in connection with the Issue. The Issuer, 
the Company, or the Group will not regard any other person (whether or not a recipient of this Investment Memorandum) as 
its client in relation to the Issue and will not be responsible to anyone for providing the protections afforded to its clients or for 
giving advice in relation to the Issue, or any transaction or arrangement referred to in this Investment Memorandum.  

The distribution of this Investment Memorandum, any related materials and any offer, acceptance, delivery, transfer, exercise, 
purchase of, subscription for, or trade in, the Bonds may be restricted by law in jurisdictions and therefore persons into whose 
possession this Investment Memorandum comes should inform themselves and observe any restrictions. Neither this 
Investment Memorandum nor any advertisement may be distributed or published in any jurisdiction, except under 
circumstances that will result in compliance with applicable laws and regulations. Any failure to comply with these restrictions 
may constitute a violation of the securities laws of any such jurisdiction.  

This Investment Memorandum may not be used for, or in connection with, and does not constitute or form part of any offer or 
invitation to sell, or any solicitation of any offer to acquire the Bonds in any jurisdiction in which such an offer or solicitation is 
unlawful or would result in the Issuer becoming subject to public company reporting obligations outside the Netherlands. 
Persons in possession of this Investment Memorandum are required to inform themselves about and to observe any such 
restrictions. No action has been taken or will be taken in any jurisdiction by the Issuer that would permit a public offering of the 
Bonds, or the possession, circulation or distribution of this Investment Memorandum or any other material relating to the Issuer 
or the Bonds, in any jurisdiction where action for that purpose is required. None of the Issuer, the Company, Group and the 
management board accepts any responsibility for any violation by any person, whether or not such person is a prospective 
investor in the Bonds, of any of these restrictions.   

Each person receiving this Investment Memorandum acknowledges that: (i) it has relied only on the information contained in 
this Investment Memorandum; and (ii) no person has been authorized to give any information or to make any representation 
concerning the Company, the issuer, or its subsidiaries or the Bonds (other than as contained in this Investment Memorandum) 
and, if given or made, any such other information or representation should not be relied upon as having been authorized by 
the Issuer.  

The Bonds have not been and will not be registered under U.S. Securities Act of 1933, as amended (the “Securities Act”), or 
with any securities regulatory authority of any state or other jurisdiction in the United States, and may not be offered, sold, 
pledges or otherwise transferred except pursuant to an exemption form, or in a transaction not subject to, the registration 
requirements of the U.S. Securities Act and in compliance with any applicable state securities laws. Subject to certain 
exceptions, the Bonds may not be offered or sold within the United States or to, or of the account or benefit of, U.S. persons 
(as defined in Regulation S under the Securities Act (“Regulation S”)). 

Responsibility statement  

The Issuer confirms that, as far as the Issuer is aware, (i) this Investment Memorandum contains all information with respect to 
the Company, the Issuer and the Group taken as a whole and with respect to the Bonds which is material in the context of the 
issuance of the Bonds, including all information which, according to the particular nature of the Company, the Issuer, the Group 
and the Bonds is necessary to enable prospective investors and their investment advisers to make an informed assessment of 
the assets and liabilities, financial position, profits and losses, and prospects of the Issuer and of any rights attaching to the 
Bonds; (ii) the statements contained in this Investment Memorandum relating to the Issuer, the Company, the Group and the 
Bonds are in every material respect true and accurate and not misleading; (iii) there are no other facts in relation to the Issuer,  
the Company or the Group, the omission of which would, in the context of the issuance of the Bonds, make any statement in 
this Investment Memorandum or this Investment Memorandum as a whole misleading in any material respect; and (iv) 
reasonable enquiries have been made by the Issuer to ascertain such facts and to verify the accuracy of all such information 
and statements contained herein.  
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The Company is a wholly owned direct subsidiary of Catena (Catena Group B.V.). Certain affiliates of Catena may in the future 
engage in corporate finance and investment and project development management and transaction services for the Issuer and 
its affiliates in the ordinary course of business. In addition, in the ordinary course of their business activities, certain affiliates 
of Catena may make or hold a certain array of investments and trade or invest in debt and equity securities and financial 
instruments for their own account. Such investments and securities activities may involve securities and/or instruments of the 
Issuer or Issuer’s affiliates. Such affiliates may also have made or in the future make investment recommendations and/or 
publish or express independent research views in respect of such securities or financial instruments. 

Forward-looking statements  

This Investment Memorandum may include forward-looking statements. These forward-looking statements are subject to a 
number of risks and uncertainties, many of which are beyond the Company’s control and all of which are based on the 
Company’s current beliefs and expectations about future events. Forward-looking statements are sometimes identified by the 
use of forward-looking terminology such as “aim”, “annualized”, “anticipate”, “assume”, “believe”, “continue”, “could”, 
“estimate”, “expect”, “goal”, “hope”, “intend”, “may”, “objective”, “plan”, “position”, “potential”, “predict”, “project”, “risk”, 
“seek”, “should”, “target”, “will” or “would” or the highlights or the negatives thereof, other variations thereon or comparable 
terminology. These forward-looking statements include all matters that are not historical facts. They appear in a number of 
places throughout this Investment Memorandum and include statements that reflect the Issuer’s intentions, beliefs or current 
expectations and projections about the Company’s future results of operations, financial condition, liquidity, performance, 
prospects, anticipated growth, strategies and opportunities and the markets in which the Company operates. In particular, the 
statements under the headings “Summary”, “Risk Factors”, “Use of Proceeds”, “Description of the Company” and “Business” 
regarding the Company’s strategy, targets, expectations, objectives, future plans and other future events or prospects are 
forward-looking statements.  

These forward-looking statements and other statements contained in this Investment Memorandum regarding matters that 
are not historical facts involve predictions. No assurance can be given that such future results will be achieved; actual events 
or results may differ materially as a result of risks and uncertainties facing the Company. Such risks and uncertainties could 
cause actual results to vary materially from the future results indicated, expressed or implied in such forward-looking 
statements. Important factors that could cause the Company’s actual results to vary include, but are not limited to:   

• the pace at which the energy transition takes place;  

• the Group’s ability to invest in and build a pan-European portfolio of clean energy producing infrastructure;  

• the actions and resources of current or future competitors in the markets in which the Group operates;  

• political and regulatory developments in the markets in which the Group operates;  

• the Group’s ability to develop and maintain stable and reliable operating and distribution systems;  

• other factors referenced in this Investment Memorandum.  

Forward-looking statements in this Investment Memorandum speak only as of the date of this Investment Memorandum. 
Except as required by applicable laws and regulations, the Company expressly disclaims any obligation or undertaking to update 
or revise the forward-looking statements contained in this Investment Memorandum to reflect any change in its expectations 
or any change in events, conditions or circumstances on which such statements are based.  

Market and industry data 

This Investment Memorandum may contain references to the data, statistical information and studies of third parties. The 
Issuer has copied this information and, as far as the Issuer is aware and was able to derive it from the information published in 
the respective studies, has not withheld any facts that would make the information reproduced incorrect or misleading. 
However, prospective investors should carefully consider this information. Studies are often based on information and 
assumptions, that may not be accurate or appropriate, and their methodology is inherently forward-looking and speculative. 
Prospective investors should note, that some of the Issuer estimates are based on such studies. The Issuer has not separately 
reviewed the figures, market data and other information, on which the third parties cited have based their studies and therefore 
assumes no responsibility or guarantee for the accuracy of the information contained in this Investment Memorandum from 
third party studies.    
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Tokenized Securities 

The Bonds are represented by as a digital twin by means of a fungible token. Tokens are a representation of digital assets issued 
using a blockchain infrastructure. Considering the Bonds qualify as ‘transferable securities’ under article 4 (44) of Directive 
2014/65/EU (“MiFID II”), the typical securities laws from the issuer and investor’s jurisdictions generally apply. The global reach 
provided by the internet and the blockchain enables the potential of global compliance, during the issuance and during the 
lifecycle of these financial instruments. 

Know Your Customer/ Anti-Money Laundering 

The Group uses third party software for identity verification. Identities are verified but are kept private. Via the KYC software 
application users go through a KYC procedure to verify their identities. After verifying the identity, users are allowed to 
purchase tokenized securities form the Issuer privately on-chain. Investors should note that for the Group, and the Issuer, in 
order to comply to applicable law and regulations certain investor information is required to be disclosed and known to the 
Issuer and the Group.  

The investor should also note that the Issuer is not subject to the Dutch Financial Supervision Act (Wet op financieel toezicht, 
Wft, “DFSA”) or the Dutch Money Laundering and Terrorism Financing Prevention Act (Wet ter voorkoming van witwassen 
financieren van terrorisme, Wwft, “Dutch AML Act”). 

Issuance 

The Bonds are minted as (fungible) security tokens. A fungible token is a non-unique token, much like a currency where one 
euro can be interchanged with another euro like for like, like in a currency system, or a cryptocurrency where one bitcoin can 
be interchanged with another bitcoin like for like in a cryptocurrency system. The digital Bonds are hashed to the blockchain 
where registration of ownership takes place. There are no other digital or paper representations of the Bonds other than those 
registered in the blockchain. 

The Bonds are a representative of single bonds or debentures in a bond issue. Holders of a Bond (the “Bondholders”) will pay 
in and subsequently will be paid out in the Reference Currency, being the euro.  

The blockchain that is used to register the security tokens is Sonic. Sonic replaces Fantom blockchain with a new infrastructure 
(next-generation stack upgrade). With the replacement Energyblocks also migrated from Fantom to Sonic. Sonic is a 
replacement and rebranding of the Fantom blockchain. Sonic is an EVM based, high-performance layer-1 blockchain focusing 
on speed and sub-second finality. Sonic also addresses interoperability to allow seamless interaction between blockchains. 
Sonic enables the Company to mint, issue and transfer tokens with even higher transaction speed at lower cost, while Sonic 
also strives to minimize its environmental footprint while maintaining high efficiency (www.soniclabs.com). Moreover, Sonic’s 
expansion of its stablecoin ecosystem into real-world-assets and payment systems allows the Company to capture efficiencies 
and leverage its RWA-based funding strategies on Sonic’s infrastructure and eco-system 

After the Issuance, the digital Bonds are stored in the wallet of the Issuer and become procurable. Bonds that have been 
purchased by the investor will be transferred to the designated blockchain address in the wallet of the investor. 

Investors interested in purchasing the Bonds connect their wallet to the Group’s investor relations pages on 
(my.energyblocks.nl) where they can purchase the Bonds. 

Custody 

The tokens, as a digital representation of the Bonds, are technically stored in the blockchain. The private key to the Bonds are 
stored in the investor’s wallet. The wallet allows investors to transact directly with the Issuers within the Group and peer-to-
peer with other investors holding wallets. These wallets are typically self-custodial wallets and puts the investor in control of 
their own holdings instead of relying on a third party (a custodian) as in traditional capital markets. Investors may also make 
use of hosted, or custodial wallets operated by a custodian on behalf of the investor which have integrated their services with 
the token operating and offering software of the Group. 

The Issuer will – in principle – accept any wallet upon the condition that the wallet holder has been verified in a KYC process 
that has been verified and accepted by the Issuer. If the prospective investor has not already adhered to KYC procedures, the 
investor must do so upon creating an account with Energyblocks. This however will not eliminate the requirement of the 
investor obtaining a soft wallet for connecting with the Group’s Launch Pad in order to purchase the Bonds (available at 
my.energyblocks.nl). The investor should be aware that such a wallet is required for making purchases and that obtaining such 
a wallet requires KYC procedures in itself from the providers of such wallets. The Issuer will not provide self-custodial wallets. 
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The Issuer however, may provide investors with a blockchain address which is linked to the investor’s account with the Issuer 
if the investor has no wallet of its own.  

Security 

The technical foundation of tokens in the blockchain provide assurance of cryptographic security. However, the digital Bonds 
are not invulnerable of any security risks. With proper safeguards tokens are just as safe as any digital security stored with a 
depositary or custodian as is customary in the traditional securities markets, or custodial wallets in case of tokenized securities.  

A private key is an alphanumeric code used in cryptography, similar to a password. Private keys are used to authorize 
transactions and prove ownership of a tokenized asset stored in the blockchain. A private key is an integral part of the tokenized 
asset, and its encrypted properties help to protect an investor from theft and unauthorized access to their assets. 

In case of an occurrence of hacks, unlawful or unapproved transfers of tokens the Company has the ability to freeze and forcibly 
retransfer the tokens in question to its lawful owner. With the ability of the Company to handle tokens in certain situations it 
can add a layer of security over non-custodial wallets so as to mimic a custodial wallet. Extra security can be obtained by using 
hardware wallets to store the investor’s private keys. 

Token management 

Each investor is responsible for management and safekeeping of their own digital Bonds and private keys. Once the Bonds have 
been transferred to the wallet of the Investor the Company has, in principle, no means of control over the Bonds. 

However, the Issuer may, in order to be able to comply with applicable law and regulations in this regard, the Articles of 
Association and the terms of service governing the Issuer’s securities offering system (“Terms of Service”) interfere in the 
transfer or redemption of the Bonds in the following events: 

• Withholding of transfers of Bonds (also referred to as a freeze or freezing of Bonds) when a transfer is or has been 
transacted and is unlawful according to prevailing law or regulation, or is unlawful under the Articles of Association 
or the Terms of Service. 

• Forcing of (re)transfers of Bonds (also referred to as a forced transfer) when a transfer is or has been transacted as a 
result of a criminal or otherwise unlawful act, such as a theft of (keys to) a wallet, or to Bonds stored in the blockchain. 

• Forcing of transfers of Bonds (also referred to as a forced transfer, or a mandatory transfer) in the case of events 
occurring that trigger (compulsory) redemptions. 

• Upon a termination of the Bonds (also referred to as a burn, or burning of tokens representing the Bonds). 

 Governance 

The Issuer will record ownership and subsequent transfers of the Bonds by referencing to the respective blockchain 
registrations of ownership. All transfers of a Bond (transacted as a transfer of a token from one wallet to another) is registered 
in the blockchain. Transfers are allowed only if the prospective buyer of the Bonds has completed a KYC process acceptable to 
the Company. The Company has the ability to freeze and forcibly transfer Bonds if applicable law or regulations are or would 
be violated if certain transfers of Bonds have or would have occurred.  

Presentation of financial and other information  

Financial information  

This Investment Memorandum contains unaudited financial information of the Issuer and the Company for the year ended 31 
December 2025 (the “Financial Information”). The Financial Information has been derived from the Financial Statements. The 
Financial Information nor the Financial Statements have been audited. The Financial Information has been prepared for 
illustrative purposes only, and, by its nature, is not intended to represent or to be indicative of the future operating results or 
financial position of the Issuer or the Company.  

Rounding and negative amounts  

Certain figures in this Investment Memorandum, including financial data, have been rounded. Accordingly, figures shown for 
the same category presented in different tables may vary slightly, and figures shown as totals in certain tables may not be an 
exact arithmetic aggregation of the figures which precede them.  
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In preparing the financial information included in this Investment Memorandum, most numerical figures are presented in 
thousands of euro. For the convenience of the reader of this Investment Memorandum, certain numerical figures in this 
Investment Memorandum are rounded to one decimal point. Accordingly, figures shown for the same category presented in 
different tables may vary slightly, and figures shown as totals in certain tables may not be an exact arithmetic aggregation of 
the figures which precede them.  

The percentages (as a percentage of revenue or costs and period-on-period percentage changes) presented in the textual 
financial disclosure in this Investment Memorandum are derived directly from the financial information included elsewhere in 
this Investment Memorandum. Such percentages may be computed on the numerical figures expressed in thousands of euro, 
rounded to the nearest hundred. Therefore, such percentages are not calculated on the basis of the financial information in 
the textual disclosure that has been subjected to rounding adjustments in this Investment Memorandum.  

Currency  

In this Investment Memorandum, all references to EUR, euro or € are references to the single currency introduced at the start 
of the third stage of European economic and monetary union, and as defined in Section 2 of Council Regulation (EC) No 974/98 
of 3 May 1998 on the introduction of the euro, as amended.  

Market and industry data  

All references to market share, market data, industry statistics and industry forecasts in this Investment Memorandum consist 
of estimates compiled by analysts, competitors, industry professionals and organizations, of publicly available information or 
of the Company’s own assessment of its markets and sales. Insofar this relates to third party data, the Issuer has copied this 
information and, as far as the Issuer is aware and was able to derive it from the information published in the respective studies, 
has not withheld any facts that would make the information reproduced incorrect or misleading. However, prospective 
investors should carefully consider this information. Studies are often based on information and assumptions, that may not be 
accurate or appropriate, and their methodology is inherently forward-looking and speculative. Prospective investors should 
note that some of the Issuer’s estimates are based on such studies. The Issuer has not separately reviewed the figures, market 
data and other information, on which the third parties cited have based their studies and therefore assumes no responsibility 
or guarantee for the accuracy of the information contained in this Investment Memorandum from third party studies. Certain 
statements made in this Investment Memorandum are based on the Company or the Issuer’s own proprietary information, 
insights, opinions or estimates, and not to third party or independent sources; these statements contain words such as ‘the 
Company believes’ and ‘the Issuer expects’, and as such do not purport to cite, refer to or summarize any third-party or 
independent source and should not be so read.  

Industry publications and market studies generally state that their information is obtained from sources believed to be reliable, 
but that the accuracy and completeness of such information is not guaranteed and that the projections that they contain are 
based on a number of significant assumptions. Where third-party information has been sourced in this Investment 
Memorandum, the source of such information has been identified. Although the Company believes that these sources are 
reliable, the Company does not have access to the information, methodology and other bases for such information and has not 
independently verified the information. The information in this Investment Memorandum that has been sourced from third 
parties has been accurately reproduced with reference to these sources in the relevant paragraphs and, as far as the Company 
is aware and able to ascertain from the information published by that third party, no facts have been omitted that would render 
the reproduced information provided inaccurate or misleading.  

Supplements  

If a significant new factor, material mistake or inaccuracy relating to the information included in this Investment Memorandum 
which is capable of affecting the assessment of the Bonds arises or is noted between the date of this Investment Memorandum 
and the Initial Issue Date, a supplement to this Investment Memorandum will be published. Such a supplement will not be 
subject to approval by the AFM in accordance with Article 23 of the Regulation (EU) 2017/1129 (“Prospectus Regulation”), but 
will be filed with the Dutch Authority for the Financial Markets (“AFM”) in accordance with the relevant provisions under the 
Exemption Regulation pursuant to the Act on financial supervision (Vrijstelling Wet op financieel toezicht, the “Exemption 
Regulation”). The summary shall also be supplemented, if necessary, to take into account the new information included in the 
supplement.  

Statements contained in any such supplement (or contained in any document incorporated by reference in such supplement) 
shall, to the extent applicable (whether expressly, by implication or otherwise), be deemed to modify or supersede statements 
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contained in this Investment Memorandum or in a document that is incorporated by reference in this Investment 
Memorandum. Any supplement shall specify which statement is so modified or superseded and shall specify that such 
statement shall, except as so modified or superseded, no longer constitute a part of this Investment Memorandum.   

Offering of the Bonds 

Pursuant to article 3(1) of the Prospectus Regulation it is prohibited to offer securities, such as the Bonds, to the public without 
the prior publication of a prospectus in accordance with the Prospectus Regulation, including in the Netherlands. Considering 
the Bonds are offered in the Netherlands, the obligation to publish a prospectus generally applies. 

In line with article 3(2) of the Prospectus Regulation ((EU) 2017/1129), article 53 of the Exemption Regulation pursuant to the 
Dutch Act on financial supervision (Vrijstelling Wet op financieel toezicht, the “Exemption Regulation”) provides for an 
exemption of this prohibition to offer the Bonds to the public in the Netherlands without a prior publication of a prospectus, 
provided that (a) the total value of all Bonds offered, together with the value of all other bonds offered by the Issuer and by 
group companies of the Issuer (i.e. the Group) within the European Economic Area (EEA) within a period of 12 months, amounts 
to less than EUR 5,000,000 and (b) the Issuer makes publicly available and submits to the AFM (or any other relevant supervisory 
authority in a jurisdiction where the Bonds are offered) a document containing certain information on (the offer of) the Bonds 
and on the Issuer. Similarly, the Belgian Law of 11 July 2018 on the offering of investment instruments to the public and the 
admission of investment instruments to trading on a regulated market (Wet van 11 juli 2018 op de aanbieding van 
beleggingsinstrumenten) provides an exemption of the prohibition to offer the Bonds to the public in Belgium without a prior 
publication of a prospectus pursuant to the Prospectus Regulation under similar conditions as stipulated above. The prospective 
investor should note that the Issuer makes use of these exemptions. 

No key information document required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or 
selling the Bonds or otherwise making them available to retail investors has been prepared, nor is such a document required. 

(Potential) investors should realize that the Bonds are not offered to invest in securities of which the offer falls within the scope 
of the Prospectus Regulation. This Investment Memorandum is not a prospectus within the meaning of the Prospectus 
Regulation and is not approved by the AFM or any other competent supervisory authority. 

Suitability  

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. In particular, each potential investor should:  
  

i. have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits and 
risks of investing in the Bonds and the information contained or incorporated by reference in this Investment 
Memorandum;  

ii. have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular 
financial situation, an investment in the Bonds and the impact such investment will have on its overall 
investment portfolio;  

iii. have sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds, 
including where the currency of the Bonds is different from the potential investor's currency;  

iv. understand thoroughly the terms of the Bonds and be familiar with the behavior of any relevant indices 
and financial markets; and  

v. be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, 
interest rate and other factors that may affect its investment and its ability to bear the applicable risks. 

 

Defined terms and language  

Certain terms used in this Investment Memorandum are defined in Section 14 “Glossary of Terms”.  

This Investment Memorandum is prepared and published in English and includes a Dutch translation of Section 3 “Summary” 
in Section 2 “Samenvatting”. A Dutch translation of this Investment Memorandum is available. In the event of any inconsistency 
or ambiguity between the English version and its Dutch translations, the English version shall prevail.  



11 (81) 
 

2. SAMENVATTING 

Dit hoofdstuk bevat een Nederlandse vertaling van de Engelstalige samenvatting (Section 3 “Summary”) van dit Investment 
Memorandum. In geval van een mogelijke discrepantie in uitleg van begrippen prevaleert de Engelstalige samenvatting van het 
Investment Memorandum. Deze samenvatting staat niet op zichzelf en dient te worden gelezen als een inleiding op dit 
Investeringsmemorandum en elke beslissing om in de Obligaties te beleggen moet gebaseerd zijn op een beschouwing van het 
Investeringsmemorandum als geheel, met inbegrip van alle informatie die door middel van verwijzing is opgenomen. Het 
hiernavolgende pretendeert niet volledig te zijn en is overgenomen uit en wordt gekwalificeerd door de rest van dit 
Investeringsmemorandum. 

Introductie 

Wanneer deze samenvatting samen met de andere delen van het Investeringsmemorandum wordt gelezen, biedt het 
belangrijke informatie om beleggers te helpen bij het overwegen om al dan niet te beleggen in dergelijke effecten zoals hierin 
beschreven. De investeerder kan het geïnvesteerde kapitaal geheel of gedeeltelijk verliezen. Elke kandidaat-belegger dient zijn 
eigen adviseurs te raadplegen over juridische, fiscale en aanverwante aspecten van een belegging in de Obligaties. Dit 
Investeringsmemorandum is niet goedgekeurd en zal niet worden goedgekeurd door de AFM of enige andere autoriteit.  

De belegger dient er ook rekening mee te houden dat noch de Emittent, noch de Vennootschap onderworpen is aan de Wet op 
het financieel toezicht (Wft) of de Wet ter voorkoming van witwassen en financieren van terrorisme (Wwft). 

Belangrijke informatie over de Emittent en de Groep 

Emittent 
 

De Emittent van de Obligaties is ABLX Finance B.V., een besloten vennootschap met beperkte 
aansprakelijkheid, gevestigd in Amsterdam, Nederland en opgericht naar Nederlands recht. 
De Legal Entity Identifier (LEI): 724500M1HAI5BF46BJ31. 
Inschrijving in het handelsregister: 69714304. 
 

Vennootschap 
 

De Vennootschap is ABLX Holding B.V., een besloten vennootschap met beperkte aansprakelijkheid, 
gevestigd in Amsterdam, Nederland en georganiseerd naar Nederlands recht. 
Inschrijving in het handelsregister: 88586936. 
 

Garant De moedermaatschappij van de Groep en de Garant voor de Obligaties is Catena Group B.V., een 
besloten vennootschap met beperkte aansprakelijkheid, gevestigd in Amsterdam, Nederland en 
georganiseerd naar Nederlands recht. 
Inschrijving in het handelsregister: 65920937. 
 

Primaire activiteiten De missie van de Groep is het realiseren van een transitie naar het gebruik van schone energiebronnen 
en CO2-reductie voor een duurzaam milieu. Het bedrijf is van plan deze missie te vervullen door het 
bezitten, investeren in, exploiteren en onderhouden van op het net aangesloten hernieuwbare 
energie, koolstofverwijdering en andere activa met een klimaatimpact. De primaire activiteiten van 
de Emittent zijn het financieren van de activiteiten van de Groep door middel van de uitgifte van 
buitenlandse schuld in verband met de onderneming en activiteiten van de Groep.  
 
De Emittent heeft geen eigen bedrijfsactiviteiten. De Emittent geeft schuldbewijzen uit waarvan de 
opbrengst binnen de Groep wordt uitgeleend om de activiteiten en de activa van de Groep te 
financieren. 
 
De Groep ontwikkelt, investeert in en exploiteert activa voor hernieuwbare energie en aangrenzende 
infrastructuur in Europa. De energie die uit deze activa wordt geproduceerd, wordt verkocht op de 
groothandelsmarkt voor energie.  De activiteit van de Groep is het bezitten en beheren van een 
portefeuille van energieproducerende faciliteiten die individueel of gegroepeerd worden 
aangehouden door verschillende juridische entiteiten, of special purpose vehicles (de "SPV" of 
"SPV's"). Elke SPV functioneert als een enkele operationele entiteit voor een of meer activa. Alle SPV's 
worden geconsolideerd in de activaportefeuille. Elke SPV draagt bij aan de Groep door middel van 
upstreaming van de nettowinst. SPV's kunnen volledig eigendom zijn of gezamenlijk eigendom zijn. 
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Essentiële financiële 
informatie  

De Emittent werd opgericht op 28 september 2017. De Emittent is geen werkmaatschappij en is voor 
het nakomen van haar financiële verplichtingen afhankelijk van rente-inkomsten. De kapitalisatie 
van de Emittent is als volgt: 

The Garant werd opgericht op 26 april 2016. De Garant is de moedermaatschappij van de 
Vennootschap en is geen werkmaatschappij. De kapitalisatie van de Garant is als volgt:  
 
 

 

Voor het jaar eindigend 31 December 

 2021 2022 2023 2024 2025 

  
Gerealiseerd (niet geauditeerd) 

  (in €) 

Totale kortlopende schuld  ......................... 108,149 27,283 4,386 62,708 2,573 

Totale langlopende schuld (exclusief 
kortlopend deel van de langlopende 
schuld) ....................................................... 

250,000 250,000 250,000 1,205,900 3,642,300 

Eigen vermogen ......................................... 20,450 60,104 76,607 134,464 106,950 

Totale kapitalisatie ..................................... 378,599 337,387 330,993 1,405,072 3,751,823 

      

 

Voor het jaar eindigend 31 December 

 2021 2022 2023 2024 2025 

  
Gerealiseerd (niet geauditeerd) 

  (in €) 

Totale kortlopende schuld  .................. 709,812 445,163 161,008 360,577 470,143 

Totale langlopende schuld (exclusief 
kortlopend deel van de langlopende 
schuld) ................................................. 

250,000 250,000 653,934 1,764,216 4,088,031 

Eigen vermogen ................................... 5,658,666 9,713,475 12,780,542 16,492,485 22,998,817 

Totale kapitalisatie .............................. 6,618,478 10,408,638 13,595,484 18,617,278 27,0672,966 

      

Afzonderlijke obligatie-
uitgiften 

Op de datum van dit Investeringsmemorandum heeft de Emittent obligatie-uitgiften met een 
hoofdsom van EUR 4.212.400 uitstaan, die oorspronkelijk werden uitgegeven in respectievelijk april, 
oktober en december 2024, en juni en oktober 2025 als initiële en aanvullende obligaties in 
zogenaamde tap-uitgiften onder dezelfde obligatievoorwaarden. De Emittent kan (voortdurend) 
nieuwe en bijkomende obligaties uitgeven, rekening houdend met artikel 53 van de Vrijstelling Wet 
op financieel toezicht. Voor meer informatie over de daadwerkelijk uitstaande obligaties zie 
my.energyblocks.nl. 
 

Verdere schuldenlast Op de datum van dit Investeringsmemorandum heeft de Emittent geen andere (bilaterale) schuld 
uitstaan. Op activa gebaseerde schuld zal worden toegerekend op het niveau van de individuele 
activamaatschappijen, waarbij elke individuele activamaatschappij senior gedekte bankschuld kan 
aangaan. 
 

Belangenverstrengeling Er bestaat geen potentieel belangenconflict tussen de taken van de leden van de raad van bestuur van 
de Emittent en de raad van bestuur of aandeelhouders van de Vennootschap en hun privébelangen 
of andere plichten. Er is een mogelijk belangenconflict tussen de uitgevende instelling die als 
schuldeiser optreedt ten opzichte van groepsvennootschappen en de holdingmaatschappijen die als 
aandeelhouders van dezelfde bedrijven optreden. 
 

Voornaamste risico’s 
specifiek voor de 
Groep 
 

Elke belegging in de Obligaties gaat gepaard met risico's. Alvorens een beleggingsbeslissing te nemen, 
is het belangrijk om de risicofactoren die relevant worden geacht voor de toekomstige ontwikkeling 
van de Groep en dus de Vennootschap, de Emittent en de Obligaties zorgvuldig te analyseren.  
Hieronder volgt een samenvatting van de belangrijkste risico's die, alleen of in combinatie met andere 
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gebeurtenissen of omstandigheden, een wezenlijk nadelig effect kunnen hebben op de activiteiten, 
financiële toestand, bedrijfsresultaten of vooruitzichten van de Groep. Bij het maken van de selectie 
heeft de Groep rekening gehouden met omstandigheden zoals de waarschijnlijkheid dat het risico zich 
voordoet op basis van de huidige stand van zaken, de potentiële impact die de inval van het risico zou 
kunnen hebben op de activiteiten van de Groep, de financiële toestand, de bedrijfsresultaten, de 
vooruitzichten, en vervolgens het vermogen van de Emittent om haar verplichtingen met betrekking 
tot de Obligaties na te komen, en de aandacht die het management, op basis van de huidige 
verwachtingen, aan deze risico's zou moeten besteden als ze zich zouden voordoen:  
• De groei van de Groep is mogelijk niet duurzaam. De toekomstige groei van de Groep is in grote 

mate afhankelijk van een aantal trends en het opleggen van regelgeving en beleid. Een stagnatie 
van deze trends of de implementatie van regelgeving en beleid kan een wezenlijk nadelig effect 
hebben op de activiteiten van de Groep, de bedrijfsresultaten, de financiële toestand en de 
vooruitzichten.  

• De groei van de Groep hangt af van de ontwikkeling van de markten voor hernieuwbare energie 
in Europa en het vermogen om hernieuwbare energie en ondersteunende faciliteiten te 
verwerven. Als de beschikbaarheid van levensvatbare faciliteiten lager is dan verwacht, zal dit 
een wezenlijk negatief effect hebben op de activiteiten van de Groep, de bedrijfsresultaten, de 
financiële toestand en de vooruitzichten. 

• De Groep is actief in markten die zeer concurrerend zijn. Dit kan leiden tot lagere marges of tot 
een verlies of tragere groei en kan dus een wezenlijk nadelig effect hebben op de activiteiten, de 
bedrijfsresultaten, de financiële toestand en de vooruitzichten van de Groep.  

• De Groep is onderhevig aan verschillende markt specifieke risico's die verband houden met de 
markten waarin zij actief is en verwacht uit te breiden, en indien deze risico's zich voordoen, 
kunnen zij een negatief effect hebben op de Groep, onder andere, maar niet beperkt tot, 
marktprijsmechanismen, prijsvolatiliteit, overheidssubsidies, Europese en lokale regelgeving en 
concurrentie van alternatieve (en gevestigde) technologieën. 

• De prestaties en de winstpositie van de Groep zijn in grote mate afhankelijk van de prestaties van 
de onderliggende energie producerende faciliteiten. De prestaties van deze faciliteiten zijn 
afhankelijk van de meteorologische omstandigheden (bijv. periode van zonneschijn, de straling 
van de zon, seizoen, windsnelheden enz.) die per locatie verschillen. Bovendien kunnen de 
prestaties worden beïnvloed door onderbrekingen zoals inperking of algemene technische 
prestaties, of calamiteiten op de locaties van de faciliteiten. Deze omstandigheden kunnen een 
negatief effect hebben op de activiteiten van de Groep, het bedrijfsresultaat, de financiële 
voorwaarden en de vooruitzichten. 

• Een aanzienlijk deel van de inkomsten van de onderneming is afhankelijk van de ontwikkeling van 
strategische partnerschappen. Als deze partnerschappen minder succesvol zijn of hun strategie 
wijzigen, kan dit leiden tot een lagere groei of zelfs tot het verlies van omzet voor het bedrijf en 
kan dit dus een wezenlijk nadelig effect hebben op de activiteiten van het bedrijf, de 
bedrijfsresultaten, de financiële toestand en de vooruitzichten.  

• Het is mogelijk dat het bedrijf niet in staat is om zijn groeistrategie van investeren in een pan-
Europees netwerk van schone energie-infrastructuur met succes uit te voeren, wat een wezenlijk 
nadelig effect kan hebben op de activiteiten, bedrijfsresultaten, financiële omstandigheden en 
vooruitzichten van het bedrijf.  

• Het bedrijf is afhankelijk van de uitbreiding van zijn portfolio en projectpijplijn, die afhankelijk is 
van onzekerheden door regelgevende vertragingen, de beschikbaarheid van haalbare projecten, 
stijgende kosten, concurrentie en fouten in due diligence. Omdat de opbrengsten van de 
obligaties bedoeld zijn om een deel van de ontwikkeling en overnames te financieren, bestaat 
het risico dat vertragingen, veranderde marktomstandigheden of negatieve uitkomsten van due 
diligence ertoe kunnen leiden dat de opbrengst niet kan worden gebruikt of niet volledig wordt 
benut zoals oorspronkelijk verwacht. In een dergelijk geval kan het bedrijf besluiten de middelen 
(tijdelijk) aan te houden, ze te herverdelen voor andere doeleinden, of projecten uit te stellen of 
te annuleren, wat de verwachte rendementen en de uitvoering van de groeistrategie negatief 
kan beïnvloeden, wat ook invloed kan hebben op de prestaties van de obligaties. 

• Verstoring van de softwarebesturingssystemen van het bedrijf kan ertoe leiden dat gebruikers 
geen gebruik kunnen maken van de diensten van het bedrijf, wat een wezenlijk nadelig effect kan 
hebben op de activiteiten, de bedrijfsresultaten, de financiële toestand en de vooruitzichten van 
het bedrijf.  

• Het is mogelijk dat de Vennootschap niet in staat is om aanvullende financiering te verkrijgen om 
de voortzetting van haar normale bedrijfsactiviteiten te verzekeren en haar groeistrategie uit te 
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voeren. Het niet kunnen implementeren van de groeistrategie kan een wezenlijk nadelig effect 
hebben op het bedrijf, de bedrijfsresultaten, de financiële toestand en de vooruitzichten.  

• De Vennootschap heeft een beperkte geschiedenis van operationele gegevens en er kan geen 
garantie worden gegeven over de toekomstige winstgevendheid.  

• Het kan zijn dat de Vennootschap in de toekomst een bijzondere waardevermindering moet 
ondergaan van de materiële activa op haar balans. 

 
Indien een van deze risico's zich zou voordoen, zou dit een impact hebben op het vermogen van de 
Emittent om aan haar verplichtingen met betrekking tot de Obligaties te voldoen, aangezien de 
Emittent geen eigen bedrijfsactiviteiten heeft. De prestaties van de Groep en haar operationele activa 
hebben een aanzienlijke invloed op de schuldaflossingscapaciteit van de Emittent ten opzichte van de 
Obligaties. Indien operationele activa ondermaats presteren, of indien er onvoldoende duurzame 
groei kan worden gerealiseerd door de Groep, kan de nakoming van de dochterondernemingen van 
de Groep van hun verplichtingen met betrekking tot de intercompany leningen verkregen van de 
Emittent uiteindelijk een invloed hebben op de nakoming van de verplichtingen van de Emittent en 
de Garant onder de voorwaarden van de Obligaties.   

Belangrijke informatie over de obligaties 

Beschrijving Een in euro luidende senior ongedekte obligatie-uitgifte met een vaste rente. Alle Obligaties, d.w.z. 
zowel Initiële als Bijkomende Obligaties, vervallen op 1 april 2029, ongeacht hun Uitgiftedatum. De 
Obligaties worden in één enkele Reeks uitgegeven. Op de Obligaties is Nederlands recht van 
toepassing.  
 

Voorwaarden Elke Obligatie zal worden uitgegeven met een nominale waarde van EUR 100,00 met eindvervaldag 
1 april 2029 en een vaste rentevoet van 6,50 % per jaar hebben. De rente op de Obligaties is 
betaalbaar op kwartaalbasis en achteraf, elk jaar op 31 maart, 30 juni, 30 september en 31 
december. 
 

Toelating en registratie 
 

Op de datum van uitgifte van de Obligaties zal niet worden gevraagd om de Obligaties toe te laten 
tot de handel op een gereglementeerde markt, multilaterale handelsfaciliteit of georganiseerde 
handelsfaciliteit. De Obligaties zullen in gedematerialiseerde vorm worden uitgegeven door de 
Emittent en zullen worden geregistreerd op een blockchain.  
 

Aflossing Onder voorbehoud van enige aankoop door de Emittent of vervroegde aflossing van de Obligaties, 
onder voorbehoud van bepaalde put- of calloptierechten en vervroegde terugbetalingsprijzen, 
maar niet later dan de eindvervaldag van 1 april 2029 (de "Vervaldatum"). 
 

Status van de obligaties  
 

De Obligaties vormen directe, algemene, onvoorwaardelijke en ongedekte verplichtingen van de 
Emittent, en zullen te allen tijde op gelijke voet staan met alle directe, onvoorwaardelijke en 
ongedekte verplichtingen van de Emittent zonder enige voorkeur daaronder, met uitzondering van 
die schulden die wettelijk verplicht de voorkeur genieten, en zullen te allen tijde ondergeschikt zijn 
aan alle verplichtingen, van tijd tot tijd uitstaand op het niveau van de activa houdende 
maatschappijen. De voorwaarden van de Obligaties zullen een negatieve pandbepaling bevatten, 
met uitsluiting van toegestane zekerheidsrechten. 
Voor alle duidelijkheid: de Obligaties zullen structureel achtergesteld zijn ten opzichte van 
eventuele schulden die door banken worden verstrekt op het niveau van de onderliggende activa 
houdende maatschappijen. Het is elke dochteronderneming die activa exploiteert gerechtigd om 
naar eigen goeddunken zekerheidsrechten te verstrekken op de activa van die individuele 
houdstermaatschappij in verband met het aangaan van bankleningen op het niveau van de 
individuele activa. 
 

Gebruik van de netto-
opbrengsten 

De Emittent zal de netto-opbrengsten van het aanbod van de Obligaties, verminderd met de kosten 
en uitgaven gemaakt in verband met de uitgifte van de Obligaties, gebruiken voor algemene en 
zakelijke doeleinden van de Groep, met inbegrip van de financiering van werkkapitaal, operationele 
en kapitaaluitgaven, de (her)financiering van intercompany leningen en externe schulden en de 
(her)financiering van de operationele dochterondernemingen van de Groep die operationele activa 
aanhouden.  
De Emittent zal flexibel zijn in het toepassen van de netto-opbrengsten van de aanbieding en kan 
de toewijzing van deze opbrengsten wijzigen als gevolg van bepaalde onvoorziene 
omstandigheden, op voorwaarde dat ten minste 75% van de netto-opbrengsten zal worden 
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toegewezen aan de (her)financiering van de bestaande activa van de Groep, activa in ontwikkeling 
en activa-acquisities. Elke Tap Issue geeft de toewijzing van het gebruik van de netto-opbrengst aan 
volgens een Tap Issue Addendum.  
Obligatiehouders zullen geen directe invloed hebben op beslissingen over de aanwending van de 
netto-opbrengst van de aanbieding.  
De netto-opbrengsten zullen worden geleend van de Emittent, intercompany binnen de Groep, 
door verschillende directe en indirecte dochterondernemingen en verbonden ondernemingen van 
de Vennootschap. Elke dergelijke intercompany-lening is ongedekt en achtergesteld bij niet-
achtergestelde gedekte of op activa gebaseerde schulden bij die dochteronderneming en heeft een 
renteopslag op de coupon van de Obligaties, wat de minimale referentierente voor de leningen is. 
De looptijd van leningen kan variëren afhankelijk van het specifieke financieringsdoel van de 
intercompany-leningen.  
 

Toepassing van de 
netto-opbrengsten  

De Emittent zal flexibel zijn bij het toepassen van de netto-opbrengsten van de aanbieding en kan 
de toewijzing van deze opbrengsten wijzigen als gevolg van bepaalde onvoorziene 
omstandigheden. Obligatiehouders zullen geen directe invloed hebben op beslissingen over de 
aanwending van de netto-opbrengst van de aanbieding. 
 

Zekerheid voor de 
obligaties 

De obligaties zullen ongedekt zijn. De activa van de ondernemingen in de onderliggende activa 
worden verpand aan de bank die niet-achtergestelde gedekte schulden verstrekt om die activa op 
het niveau van de activamaatschappij te financieren. Bijgevolg zijn de Obligaties de facto 
structureel achtergesteld ten opzichte van bestaande en toekomstige niet-achtergestelde 
gewaarborgde schulden op het niveau van de eventuele vermogenswerkmaatschappij. Catena, als 
Garant, zal echter financiële steun verlenen aan de Emittent voor de nakoming van de 
verplichtingen die voortvloeien uit de uitgifte van de Obligaties door middel van een Garantie. 
  

Garantie De Garant verbindt zich ertoe een positief vermogen te behouden en voldoende liquiditeit in de 
Emittent aan te houden voor de aflossing van de verplichting die voortvloeit uit de Obligaties. De 
Garantie vormt een onherroepelijke en onvoorwaardelijke garantie van de Garant ten aanzien van 
de Emittent. 
 

Convenanten De Obligatievoorwaarden bevatten een aantal convenanten die de mogelijkheden van de Emittent 
beperken, waaronder, onder meer: 
• Beperkingen op het aanbrengen van substantiële wijzigingen in de aard van het bedrijf als dit 

een wezenlijk nadelig effect heeft; 
• Een negatief pandrecht, dat de toekenning van zekerheden door de Emittent beperkt tot het 

waarborgen van (andere) financiële schulden, met uitzondering van toegestane 
zekerheidsrechten. 
 

Toegestane 
zekerheidsrechten 
 

Toegestane zekerheidsrechten zijn alle zekerheidsrechten die 
• ontstaat van rechtswege; 
• zijn gecreëerd met als enig doel alle Obligaties te herfinancieren; of 
• worden verleend voor het waarborgen van schulden in het kader van de normale 

bedrijfsvoering, zoals rekening-courantkredieten. 
 

Overige 
financieringsregelingen 
 

De Groep behoudt zich het recht voor om zonder enige (voorafgaande) toestemming 
(bank)financiering op te halen in of meer gevallen op zakelijke basis om de vaste activa van haar 
materiële dochterondernemingen te (her)financieren. In verband daarmee kan de asset operating 
dochteronderneming zekerheidsrechten vestigen, zoals een pandrecht of hypotheek op de vaste 
activa of de aandelen van haar materiële dochtermaatschappijen, ten gunste van partijen die de 
vaste activa van haar materiële dochterondernemingen (her)financieren. 
 

Gebeurtenissen van 
wanbetaling 
 

De Obligatievoorwaarden bevatten onder meer de volgende gevallen van wanbetaling: 
• de Emittent laat na om een van zijn betalingsverplichtingen onder de Obligaties na te komen 

of na te komen en een dergelijk verzuim voortduurt gedurende een periode van 30 werkdagen 
nadat de Emittent op de hoogte is gebracht van de tekortkoming; 

• de Emittent heeft verrichtingen ondernomen of heeft stappen ondernomen of een 
gerechtelijke procedure is tegen de Emittent ingesteld, voor het aangaan van (voorlopige) 
surseance van betaling, of voor faillissement; 
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• de Emittent blijft wettelijk in gebreke en dit is vastgesteld in een rechterlijke uitspraak die niet 
meer vatbaar is voor hoger beroep, indien deze niet-naleving van de wet en/of dit vonnis 
materiële gevolgen heeft voor de bedrijfsactiviteiten en/of (financiële) positie van de Emittent. 

 
Kredietbeoordelingen De Obligaties en de Emittent hebben geen kredietbeoordeling en de Emittent heeft geen 

toekomstplannen om een kredietbeoordeling aan te vragen voor de Obligaties, de Emittent of 
andere groepsmaatschappijen. 
 
Het bedrijf ontving een kwalificerende duurzaamheidsbeoordeling van "ab" van Rfu, met positieve 
vooruitzichten voor verdere verbetering van de duurzaamheidsbeoordeling (zie ook Sectie 13 
"Algemene informatie"). 
 

Voornaamste risico's 
specifiek voor de 
Obligaties 
 

Een belegging in de Obligaties brengt bepaalde risico's met zich mee die verband houden met de 
kenmerken, de specificaties en het type van de Obligaties die kunnen leiden tot aanzienlijke of 
volledige verliezen die de Obligatiehouders zouden moeten dragen in het geval van de verkoop van 
hun Obligaties of met betrekking tot het ontvangen van rentebetalingen en de terugbetaling van 
de hoofdsom. Die risico's omvatten en omvatten onder meer het volgende: 
• De Emittent is een financieringsmaatschappij zonder materiële, directe bedrijfsactiviteiten. De 

belangrijkste activa van de Emittent zijn intercompany-leningen die hij rechtstreeks aanhoudt 
in de operationele dochterondernemingen van de Onderneming. Als gevolg hiervan is de 
Emittent afhankelijk van deze leningen en bijbehorende betalingen van deze 
dochterondernemingen om de middelen te genereren die nodig zijn om aan zijn financiële 
verplichtingen te voldoen, met inbegrip van de betaling van rente. 

• De vorderingen van de obligatiehouders zijn in feite ondergeschikt aan de vorderingen van 
senior gedekte schulden die op het niveau van de operationele dochterondernemingen zijn 
aangegaan. De obligaties zijn structureel ondergeschikt aan bankleningen op het niveau van 
de dochterondernemingen van de groep, wat betekent dat in geval van insolventie van een 
project of de groep, bankleningen die door de activa zijn gedekt eerst worden terugbetaald. 
Intercompany-financiering van de Emittent aan die dochterondernemingen wordt pas 
terugbetaald nadat de banken zijn afgelost. Met de middelen worden de obligaties van de 
Emittent na de bank gelijkelijk afgelost ongeacht de uitgiftedatum.  Investeerders kunnen hun 
investering mogelijk niet volledig terugkrijgen als de groep of haar projecten insolvent worden, 
omdat de obligaties structureel ondergeschikt zijn aan de gedekte bankleningen. 

• Er is een mogelijk belangenconflict tussen de uitgevende instelling die als schuldeiser optreedt 
ten opzichte van groepsvennootschappen en de holdingmaatschappijen die als 
aandeelhouders van dezelfde bedrijven optreden. Dit creëert spanningen tussen de plicht van 
de uitgevende instelling tegenover obligatiehouders om terugbetaling te verzekeren en het 
belang van de aandeelhouder om het eigen vermogen te maximaliseren, wat kan leiden tot 
beslissingen die nadelig zijn voor de obligatiehouders. 

• Er kan geen garantie worden gegeven dat de prijs van de Obligaties niet zal dalen als gevolg 
van wijzigingen in de huidige credit spread en/of rentevoeten op de kapitaalmarkten 
(marktrente), aangezien de marktrente fluctueert. 

• De Obligaties zijn effecten met een lange looptijd en de Emittent is niet verplicht om de 
Obligaties terug te betalen of terug te kopen vóór de Vervaldatum. Obligatiehouders hebben 
niet het recht om de terugbetaling van de Obligaties te eisen (tenzij in het geval van een 
Verandering van Eigendom) en de Obligaties zullen slechts tussentijds opeisbaar worden in 
bepaalde omstandigheden met betrekking tot wanbetaling en een liquidatie van de Emittent, 
of opties voor vervroegde aflossing. 

• De Obligaties zijn beperkt verhandelbaar en hebben bepaalde overdrachtsbeperkingen. De 
Obligaties zijn niet genoteerd voor de handel op een gereglementeerde markt, multilaterale 
handelsfaciliteit of georganiseerde handelsfaciliteit, wat de liquiditeit en verhandelbaarheid 
van de Obligaties kan beïnvloeden. Het is mogelijk dat de Obligaties niet op een wenselijk 
moment worden verkocht en dergelijke handelsbeperkingen kunnen de waarde van de 
Obligaties beïnvloeden. 

• De Obligaties worden uitgegeven, aangeboden en onderhouden via de pagina's voor 
investeerdersrelaties van de Vennootschap my.energyblocks.nl. Verstoring in het 
aanbodsysteem, dat is geïntegreerd met de beleggerspagina's, of in de interactie van het 
systeem met externe software- en serviceproviders kan ertoe leiden dat investeerders geen 
gebruik kunnen maken van de diensten van het bedrijf. Storingen in de software kunnen leiden 
tot onjuiste prijzen of onjuiste betaling van rente en kunnen leiden tot een slechte 
beleggerservaring. Verstoringen en storingen in de software kunnen een wezenlijk nadelig 
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effect hebben op de activiteiten, de bedrijfsresultaten, de financiële toestand en de reputatie 
van het bedrijf. 

• De obligaties worden geregistreerd op een blockchain en beheerd via het platform van het 
bedrijf, maar investeerders zijn verantwoordelijk voor het beveiligen van hun privésleutels. 
Verlies, diefstal of misbruik van deze sleutels kan leiden tot verlies van toegang tot de 
obligaties. Hoewel de Emittent obligaties kan bevriezen of hacks, diefstal of overtredingen van 
regelgeving gedwongen kan herstellen, sluit dit het onderliggende beveiligingsrisico niet uit. 
Beleggers kunnen de controle over hun digitale obligaties verliezen door mismanagement van 
private keys of beveiligingsincidenten. 

• Blockchaintechnologie verandert snel en is onderhevig aan een prille en snel veranderende 
regelgeving, waarvan de implementatie uiteenlopend en niet-geharmoniseerd is binnen de EU. 
Dit kan een risico vormen voor de behandeling van een dergelijke investering, inclusief fiscale 
behandelingen tussen verschillende lidstaten, en in de loop van de tijd. 
 

Belangrijke informatie over de aanbieding van de Obligaties 

Aanbieding Aangezien de totale waarde van alle aangeboden Obligaties, samen met de waarde van alle 
obligaties die door de Emittent en groepsmaatschappijen van de Emittent binnen een periode van 
12 maanden binnen de Europese Economische Ruimte worden aangeboden, minder dan EUR 
5.000.000 bedraagt en de Emittent het Informatiedocument dat voldoet aan de vereisten van 
artikel 53 van de Vrijstellingsregeling openbaar heeft gemaakt en bij de betreffende 
toezichthoudende instanties heeft ingediend, mogen de Obligaties aan het publiek worden 
aangeboden zonder publicatie van een prospectus in zoals bedoeld in de Prospectusregeling. 
 

Inschrijvingen Aankopen van de aanbieding zijn enkel mogelijk op het lanceerplatform (Launch Pad) van de 
Emittent, nadat de Obligaties koopbaar zijn geworden en voor de duur van de Obligaties die in een 
uitgifte worden aangeboden, beschikbaar zijn. De Emittent kan naar eigen goeddunken beleggers 
weigeren, het aantal uitgegeven obligaties wijzigen of de inschrijvingsperiode verlengen of 
verkorten. Het aankoopproces vindt plaats via de Launch Pad my.energyblocks.nl. Het minimale 
investeringsbedrag is EUR 5.000,00, of 50 obligaties voor elke uitgifte van een Reeks Obligaties. 
 

Beleggersaccount Beleggers kunnen obligaties rechtstreeks kopen op de pagina's voor investeerdersrelaties van het 
bedrijf. Beleggers moeten een account aanmaken bij het bedrijf. Beleggers worden gevalideerd met 
een paspoort of een identiteitsbewijs voor toelating tot de systemen van het bedrijf. Betalingen 
worden rechtstreeks van de uitgever naar beleggers op hun bankrekeningen uitgevoerd. 
 

Transactiekosten De Emittent betaalt alle transactiekosten voor blockchain-transacties voor de primaire uitgifte. Bij 
het verkopen of kopen van de obligaties betalen beleggers transactiekosten in verband met het 
aangaan van transacties op de blockchain. Wanneer Obligaties worden gekocht van, of worden 
aangeboden voor terugkoop of aflossing aan de Emittent, kan de Emittent de transactiekosten 
verrekenen in de prijs voor de Obligaties. 
 

Beperkingen op de 
overdracht 

De Obligaties zijn vrij overdraagbaar, maar potentiële investeerders in de Obligaties zijn verplicht 
om te voldoen aan bepaalde kwalificerende vereisten zoals uiteengezet, en zoals van tijd tot tijd 
gewijzigd of vernieuwd, in de Servicevoorwaarden van de Vennootschap, naast de voltooiing van 
KYC-procedures bij het openen van een beleggersaccount bij de Vennootschap. Obligatiehouders 
kunnen onderworpen zijn aan aankoop- en overdrachtsbeperkingen met betrekking tot de 
Obligaties, indien van toepassing, onder de lokale wetgeving waaraan een obligatiehouder 
onderworpen kan zijn. Elke obligatiehouder moet op eigen kosten en kosten toezien op de naleving 
van dergelijke beperkingen. 
 

Onderhouden 
betalingsverkeer 

De Emittent zal de betalingen uit hoofde van de obligaties onderhouden en rechtstreeks aan de 
Obligatiehouders betalen. Alle betalingen met betrekking tot de Obligaties die door of namens de 
Emittent worden gedaan, zullen worden gedaan zonder aftrek van huidige of toekomstige 
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belastingen, heffingen, aanslagen of door de overheid opgelegde lasten van welke aard dan ook, 
tenzij een dergelijke aftrek van belastingen wettelijk vereist is. 

  
Toepasselijke recht Nederlands recht, dat is het recht dat rechtstreeks van toepassing is in Nederland, zijnde het deel 

van het Koninkrijk der Nederlanden dat in Europa is gevestigd. 
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3. SUMMARY 

This summary must be read as an introduction to this Investment Memorandum and any decision to invest in the Bonds should 
be based on a consideration of the Investment Memorandum as a whole, including any information incorporated by reference. 
The following does not purport to be complete and is taken from, and is qualified by, the remainder of this Investment 
Memorandum. 

Introduction 

This summary, when read together with the other parts of the Investment Memorandum, provides key information in order to 
aid investors when considering whether to invest in such securities as described herein. The investor could lose all or part of 
the invested capital. Each prospective investor should consult its own advisers as to legal, tax and related aspects of an 
investment in the Bonds. This Investment Memorandum has not been and will not be approved by the AFM nor by any other 
authority.  

The investor should also note that neither the Issuer, nor the Company is subject to the Dutch Financial Supervision Act or the 
Dutch Money Laundering and Terrorism Financing Prevention Act. 

Key information on the Issuer and the Group 

Issuer 
 

The Issuer of the Bonds is ABLX Finance B.V., a private limited liability company, domiciled in 
Amsterdam, The Netherlands and organized under the laws of The Netherlands. 
The Issuer Legal Entity Identifier (LEI): 724500M1HAI5BF46BJ31. 
Registration in the Companies Register: 69714304. 
 

Company 
 

The Company is ABLX Holding B.V., a private limited liability company, domiciled in Amsterdam, 
The Netherlands and organized under the laws of The Netherlands. 
Registration in the Companies Register: 88586936. 
 

Guarantor Parent of the Group and the Guarantor for the Bonds is Catena Group B.V., a private limited liability 
company, domiciled in Amsterdam, The Netherlands and organized under the laws of The 
Netherlands. 
Registration in the Companies Register: 65920937. 
 

Primary activities The Group’s mission is to realize a transition towards the use of clean energy sources and CO2 
reduction for a sustainable environment. The Company intends to deliver on this mission by 
owning, investing in, operating and maintaining grid-connected renewable energy, carbon removal 
and other climate impact assets. The Issuer’s primary activities are financing the activities of the 
Group by means of issuing external debt in relation to the Group’s business and activities.  
 
The Issuer has no business operations of its own. The Issuer issued debt securities the proceeds of 
which are lent-on within the Group to finance the business and the assets of the Group. 
 
The Group develops, invests in, and operates renewable energy assets and adjacent infrastructure 
located in in Europe. The energy produced from these assets are sold in the wholesale energy 
market.  The business of the Group is to own and manage a portfolio of energy producing facilities 
which are held individually or grouped by different legal entities, or special purpose vehicles (the 
“SPV”, or “SPVs”). Each SPV functions as a single operating entity for one or more assets. All SPVs 
are consolidated into the asset portfolio. Each SPV contributes to the Group by means of 
upstreaming net profits. SPVs may be wholly owned or jointly owned. 
 

Key financial 
information  

The Issuer was incorporated on 28 September 2017. The Issuer is no operating company and 
depends on interest income for the fulfilment of its financial obligations. The Issuer’s 
capitalization is as follows: 

 

For the year ended 31 December 

 2021 2022 2023 2024 2025 

  
Realized (unaudited) 

  (in €) 
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The Guarantor was incorporated on 26 April 2016. The Guarantor is the parent of the Company, 
and is not an operating company. Its capitalization is as follows:  
 
 

Total current debt  ................................. 108,149 27,283 4,386 62,708 2,573 

Total non-current debt (excluding current 
portion of long-term debt) ......... 

250,000 250,000 250,000 1,205,900 3,642,300 

Shareholder equity ................................. 20,450 60,104 76,607 134,464 106,950 

Total capitalization ................................. 378,599 337,387 330,993 1,405,072 3,751,823 

      

 

For the year ended 31 December 

 2021 2022 2023 2024 2025 

  
Realized (unaudited) 

  (in €) 

Total current debt  ............................ 709,812 445,163 161,008 360,577 470,143 

Total non-current debt (excluding 
current portion of long-term debt) ... 

250,000 250,000 653,934 1,764,216 4,088,031 

Shareholder equity ........................... 5,658,666 9,713,475 12,780,542 16,215,642 22,998,817 

Total capitalization ........................... 6,618,478 10,408,638 13,595,484 18,340,435 27,0672,966 

      

Separate bond issues As of date of this Investment Memorandum the Issuer has tokenized bond issues outstanding with 
a principal amount of EUR 4,252,400 which were initially issued in April, October and December 
2024, June 2025 and October 2025 respectively as initial and additional bonds in so called tap issues 
under the same bond conditions under the Issuer’s POWER and AMPERE bond programs. The Issuer 
may (continuously) issue new and additional bonds taking into account article 53 of the Exemption 
Regulation. For further information on the actual outstanding bonds see my.energyblocks.nl. 
 

Further indebtedness As of date of this Investment Memorandum the Issuer has no other (bilateral) debt outstanding. 
Asset-based debt will be allocated at the level of the individual asset companies, where each 
individual asset company may contract senior secured bank debt. 
 

Conflict of interest No potential conflict of interests exists between the duties of members of the management board 
of the Issuer and the board or shareholders of the Company and their private interest or other 
duties. There is a potential conflict of interest between the issuer acting as a creditor vis-à-vis group 
companies and the holding companies acting as shareholders of the same companies. 
 

Key risk specific to the 
Group 
 

Any investment in the Bonds is associated with risks. Prior to any investment decision, it is 
important to carefully analyze the risk factors considered relevant to the future development of 
the Group and therefore the Company, the Issuer and the Bonds.  The following is a summary of 
the key risks that, alone or in combination with other events or circumstances, could have a 
material adverse effect on the Group’s business, financial condition, results of operations or 
prospects. In making the selection, the Group has considered circumstances such as the probability 
of the risk materializing on the basis of the current state of affairs, the potential impact which the 
materialization of the risk could have on the Group’s business, financial condition, results of 
operations, prospects, and subsequently the ability of the Issuer to fulfil its obligations in respect 
of the Bonds, and the attention that management would, on the basis of current expectations, 
have to devote to these risks if they were to materialize:  
• The Group’s growth may not be sustainable. The Group’s future growth is to a large extent 

depending on a number of trends and imposing of regulations and policies. A stagnation of 
these trends or implementation of regulations and policies may have a material adverse effect 
on the Group’s business, results of operations, financial condition and prospects.  

• The Group’s growth depends on the development of the renewable energy markets in Europe 
and the ability to acquire renewable energy and ancillary facilities. If the availability of viable 
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facilities is lower than anticipated, this will have a material adverse impact on the Group’s 
business, results of operations, financial condition and prospects. 

• The Group operates in markets that are highly competitive. This could result in lower margins 
or in a loss of or slower growth and may thus have a material adverse effect on the Group’s 
business, results of operations, financial condition and prospects.  

• The Group is subject to various market specific risks related to the markets it operates in and 
expects to expand into, and should these risks materialize, they may have an adverse effect 
on the Group, among other, but not limited to, market pricing mechanisms, price volatility, 
government subsidies, European and local regulations and competition from alternative (and 
incumbent) technologies. 

• The performance and earnings position of the Group are to a large extent dependent on the 
performance of the underlying energy producing facilities. The performance of these facilities 
depends on meteorological conditions (e.g. period of sunshine, the sun’s radiance, season, 
wind speeds etc.) which vary per location. In addition, performance may be influenced by 
stoppages such as curtailment or overall technical performance, or calamities at the facilities’ 
sites. These circumstances may have an adverse effect on the Group’s business, result of 
operations, financial conditions and prospects. 

• A substantial part of the Company’s revenues depends on the development of strategic 
partnerships. If these partnerships are less successful or change their strategy, this could lead 
to a lower growth or even the loss of business for the Company and may thus have a material 
adverse effect on the Company’s business, results of operations, financial condition and 
prospects.  

• The Company may be unable to successfully execute its growth strategy of investing in a pan-
European network of clean energy infrastructure, which could have a material adverse effect 
on the Company’s business, results of operations, financial conditions and prospects.  

• The company depends on the expansion of its porsolio and project pipeline, which is facing 
uncertaintes due to regulatory delays, the availability of feasible projects, rising costs, 
competton and errors in due diligence. Because the proceeds from the bonds are intended 
to finance part of the development and acquisitons, there is a risk that delays, changed market 
conditons or negatve outcomes of due diligence may result in the proceeds not being able to 
be used or not fully used as originally antcipated. In such a case, the company may  decide to 
(temporarily) hold the funds, reallocate them to other purposes, or postpone or cancel 
projects, which may negatvely affect the expected returns and the executon of the growth 
strategy, which may also have an impact on the performance of the bonds. 

• Disruption in the Company’s software operating systems may lead to users not being able to 
use the Company’s services, which could have a material adverse effect on the Company’s 
business, results of operations, financial condition and prospects.  

• The Company may not be able to secure additional financing in order to secure the 
continuation of its normal business activities and to implement its growth strategy. Not being 
able to implement its growth strategy could have a material adverse effect on the business, 
results of operations, financial condition and prospects.  

• The Company has a limited history of operating data and no assurance of future profitability 
can be given.  

• The Company may be required to impair the tangible assets on its balance sheet in the future. 
 
If any of these risks would materialize, this would impact the ability of the Issuer to fulfil its 
obligations in respect of the Bonds, the Issuer having no business operations of its own. The 
performance of the Group and its operating assets have a significant influence on the Issuer’s debt 
service capacity vis-à-vis de Bonds. If operating assets underperform, or if insufficient sustainable 
growth can be realized by the Group, the fulfilment of the Group’s subsidiaries of their obligations 
with respect to the intercompany loans obtained from the Issuer may ultimately affect the Issuer’s 
and the Guarantor’s fulfillment of obligations under the terms and conditions of the Bonds.   

Key information on the Bonds 

Description A euro denominated Senior Unsecured Bond Issue with a fixed interest rate. All Bonds, meaning 
both Initial and Additional Bonds mature on 1 April 2029 irrespective of their Issue Date. The Bonds 
will be governed under Dutch Law. 
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Conditions Each Bond will be issued with a nominal value of EUR 100.00 with final maturity date 1 April 2029 
and carry a fixed interest rate of 6.50 % per annum. The Bonds interest is payable on a quarterly 
basis and in arrears, each year on 31 March, 30 June, 30 September and 31 December. 
 

Admission and registry 
 

At the date of issue of the Bonds, the Bonds will not be requested to be admitted to trading on any 
regulated market, multilateral trading facility, or organized trading facility. The Bonds will be issued 
in dematerialized form by the Issuer and shall be registered in the blockchain.  
 

Redemption Subject to any purchase by the Issuer or early redemption of the Bonds, subject to certain put or 
call option rights and early redemption prices, but no later than the final maturity date being 1 April 
2029 (the “Maturity Date”). 
 

Status of the Bonds  
 

The Bonds constitute direct general, unconditional and unsecured obligations of the Issuer, and will 
at all times rank pari passu with all direct, unconditional and unsecured obligations of the Issuer 
without any preference among them, except those obligations which are mandatorily preferred by 
law, will at all times rank subordinate to any obligations at the level of the asset companies, from 
time to time outstanding. The terms of the Bonds will contain a negative pledge provision, excluding 
permitted security interests. 
For the avoidance of doubt, the Bonds will be structurally subordinated to any debt provided by 
banks at the level of the underlying asset holding companies. Each asset operating subsidiary is 
permitted to provide security interests at its discretion against the individual holding company’s 
assets in connection with contracting bank loans at the level of the individual assets. 
 

Use of Proceeds The Issuer shall use the net proceeds from the offering of the Bonds, less costs and expenses 
incurred in connection with the issues of the Bonds, for general and corporate purposes of the 
Group, including the financing of working capital, operating and capital expenditures, the 
(re)financing of intercompany loans and external debts and the (re)financing of the Group’s 
operating subsidiaries holding operating assets.  
The Issuer will have flexibility in applying the net proceeds from the offering and may change the 
allocation of these proceeds as a result of certain contingencies, provided that at least 75% of the 
net proceeds will be allocated to the (re)financing of the Group’s existing assets, assets under 
development of asset acquisitions. Each Tap Issue will indicate the allocation of the use of the net 
proceeds as per a Tap Issue Addendum.  
Bondholders will have no direct influence on decisions regarding the application of the net 
proceeds from the offering.  
The net proceeds will be borrowed from the Issuer, intercompany within the Group, by several of 
the Company’s direct and indirect subsidiaries and affiliated companies. Each such intercompany 
loan is unsecured and subordinate to any senior secured or asset-based debt at that subsidiary and 
carries an interest mark-up over the coupon of the Bonds which is the minimum reference rate for 
the loans. Loan tenors may vary with the specific financing purpose of the intercompany loans.  
 

Application of Net 
Proceeds  

The Issuer will have flexibility in applying the net proceeds from the offering and may change the 
allocation of these proceeds as a result of certain contingencies. Bondholders will have no direct 
influence on decisions regarding the application of the net proceeds from the offering. 
 

Security for the Bonds The Bonds will be unsecured. The assets of the underlying asset companies are pledged to the bank 
providing senior secured debt to finance those assets at the level of the asset company. As a 
consequence, the Bonds are de facto structurally subordinated to existing and future senior 
secured debt at the level of the asset operating company, if any. However, Catena, as Guarantor, 
shall provide financial backing to the Issuer for the fulfilment of obligations arising from the 
issuance of the Bonds by means of a Guarantee. 
  

Guarantee The Guarantor undertakes to maintain a positive net worth and to maintain sufficient liquidity in 
the Issuer for the servicing of the obligation arising from the Bonds. The Guarantee constitutes an 
irrevocable and unconditional guarantee from the Guarantor vis-à-vis the Issuer. 
 

Covenants The terms and conditions contain a number of covenants which restrict the ability of the Issuer, 
including, inter alia: 
• Restrictions on making any substantial change to the nature of the business if this has a 

material adverse effect; 
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• A negative pledge, restricting the granting of security by the Issuer to secure (other) financial 
Indebtedness except for permitted security interests. 
 

Permitted security 
interests 
 

Permitted security interests are any security interests that 
• arises by operation of law; 
• is created for the sole purpose of refinancing all of the Bonds; or 
• is granted in securing indebtedness in the ordinary course of business such as overdrafts. 
 

Other financing 
arrangements 
 

The Group retains the right to raise without any (prior) consent (bank) funding on or more instances 
on an at arm’s length basis to (re)finance the fixed assets of its material subsidiaries. In connection 
therewith the asset operating subsidiary may create security interests, such as a right of pledge or 
mortgage on the fixed assets or the shares of its material subsidiaries, to the benefit of parties that 
(re)finance the fixed assets of its material subsidiaries. 
 

Events of default 
 

The terms of the Bonds contain, amongst others, the following events of default: 
• the Issuer fails to perform or observe any of its payment obligations under the Bonds and such 

failure continues for a period of 30 business days after the Issuer having been notified of the 
failure; 

• the Issuer has taken any corporate action  or any steps have been taken or legal proceedings 
have been instituted against it for its entering into (preliminary) suspension of payments, or 
for bankruptcy; 

• the Issuer fails to observe the law and this has been established in a court decision that is no 
longer subject to appeal, if this failure to observe the law and/or this judgment has material 
consequences for the business activities and/ or (financial) position of the Issuer. 

 
Ratings The Bonds and the Issuer 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. 
 
The Company received a qualifying sustainability rating of “ab” from Rfu, with a positive outlook 
for further improvement of the sustainability rating (see also Section 12 “General Information”). 
 

Key risk specific to the 
Bonds 
 

An investment in the Bonds involves certain risks associated with the characteristics, specification 
and type of the Bonds which could lead to substantial or total losses the Bondholders would have 
to bear in the case of selling their Bonds or with regard to receiving interest payments and 
repayment of principal. Those risks include and comprise, inter alia, the following: 
• The Issuer is a financing company with no material, direct business activities. The Issuer's 

principal assets are intercompany loans that it holds directly in the Company's operating 
subsidiaries. As a result, the Issuer relies on these loans and associated payments from these 
subsidiaries to generate the funds necessary to meet its financial obligations, including the 
payment of interest. This affects the Issuer's repayment capacity if the repayments from 
intercompany loans cannot be made by the subsidiaries and refinancing of the bonds is not 
possible. However, the Issuer has always been able to repay its bonds so far. 

• The receivables of the Bondholders are in fact subordinated to the receivables of senior 
secured debt incurred at the level of the operating subsidiaries. The Bonds are structurally 
subordinated to bank loans at the level of the group's subsidiaries, which means that in the 
event of the insolvency of a project or the group, bank loans secured by the assets are repaid 
first. Intercompany financing from the Issuer to those subsidiaries is only repaid after the 
banks. With these funds, the Bonds are redeemed by the Issuer, equally regardless of the issue 
date.  Investors may not be able to recover their investment in full if the group or its projects 
become insolvent, as the Bonds are structurally subordinated to the secured bank loans. 

• There is a potential conflict of interest between the Issuer acting as a creditor vis-à-vis group 
companies and the holding companies acting as shareholders of the same companies. This 
creates tension between the issuer's duty to bondholders to secure repayment and the 
shareholder's interest in maximizing equity, which can lead to decisions that are detrimental 
to the bondholders. 

• No assurance can be given that the price of the Bonds may not fall as a result of changes in the 
current credit spread and/or interest rates in the capital markets (market interest rate), as the 
market interest rate fluctuates. 

• The Bonds are long-dated securities and the Issuer is under no obligation to redeem or 
repurchase the Bonds before the Maturity Date. Bondholders have no right to call for the 
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redemption of the Bonds (unless in the case of a Change of Ownership) and the Bonds will only 
become due and payable in the interim in certain circumstances relating to payment default 
and a liquidation of the Issuer, or early repayment options. 

• The Bonds have limited tradability and certain transfer restrictions. The Bonds are not listed 
to trading on a regulated market, multilateral trading facility or organized trading facility which 
may affect liquidity and tradability for the Bonds. The Bonds may not be sold at a desirable 
moment, and such trading restrictions may affect the value of the Bonds. 

• The Bonds are denominated in euro but may be purchased in USDC equivalent. Investors 
purchasing the Bonds in USDC are exposed to currency risks due to appreciation and 
depreciation of the USDC relative to the euro, including the risk of de-pegging of USDC to U.S. 
dollar. This may affect the expected yield and value of the Bonds. Similarly, the Issuer is subject 
to currency risk for the same. currency fluctuations may result in potential losses for the 
investor or affect the financial position of the Issuer or its ability to obtain the necessary 
currency to meet the USDC payments in respect of those Bonds if liquidity and availability in 
the relevant currency markets is limited as a result of such volatility. 

• The Bonds are issued, offered and serviced through the Company’s investor relations pages 
my.energyblocks.nl. Disruption in the offering system, which is integrated with the investor 
pages, or in the system’s interaction with the blockchain, third-party software and service 
providers may lead to investors not being able to use the Company’s services, and may affect 
security, privacy and transferability. Failures in the software could lead to incorrect pricing or 
incorrect payment of interest and may result in bad investor experience. Disruptions and 
failures in the software could have a material adverse effect on the Company’s business, 
results of operations, financial condition and reputation. 

• The Bonds are registered on a blockchain and managed through the Company's platform, but 
investors are responsible for keeping their private keys secure. Loss, theft or misuse of these 
keys may result in loss of access to the bonds. While the issuer can freeze bonds or forcibly re-
endure hacks, theft, or regulatory violations, this does not eliminate the underlying security 
risk. Investors can lose control of their digital bonds due to private key mismanagement or 
security incidents. 

• Blockchain technology is changing rapidly and is subject to a nascent and rapidly evolving 
regulatory landscape, the implementation of which is divergent and non-harmonized across 
the EU. This may pose a risk to the treatment of such an investment including tax treatments 
between different Member States and over time. 

Key information on the offering of the Bonds 

Bond offering As the total value of all Bonds offered, together with the value of all bonds offered by the Issuer 
and group companies of the Issuer within the European Economic Area within a period of 12 
months, amounts to less than EUR 5,000,000 and as the Issuer has made publicly available and has 
submitted to the AFM the AFM Information Document that meets the requirements set forth in 
article 53 of the Exemption Regulation, the Bonds may be offered to the public in the Netherlands 
without publication of a prospectus within the meaning of the Prospectus Regulation. 
 

Subscription Purchases of the offer is only possible on the Issuer’s Launch Pad, after the Bonds have become 
procurable and for the duration any of the Bonds offered in an issue are available. Issuer may refuse 
investors, amend the number of bonds issued, or extend or shorten the subscription period at its 
discretion. The purchasing process takes place through the Launch Pad my.energyblocks.nl. The 
minimum investment amount is EUR 5,000.00, or 50 Bonds for each issue a Series of Bonds. 
 

Investor account Investors can purchase bonds directly in the Company’s investor relations pages. Investors will be 
required to set up an account with the Company. Investors are validated with a passport or an ID 
for admission into the systems of the Company. Payments will be conducted directly from Issuer to 
investors in their bank accounts. 
 

Transaction fees The Issuer will pay all transaction fees for blockchain transactions for the primary issue. When 
selling or purchasing the Bonds, investors pay transaction fees related to engaging in transactions 
on the blockchain. When Bonds are purchased from or offered for repurchase or redemption to the 
Issuer, the Issuer may settle the transaction fee in the price for the Bonds. 
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Transfer restrictions The Bonds are freely transferable but potential investors in the Bonds are required to comply to 

certain qualifying requirements as detailed, as amended or renewed from time to time, in the 
Company’s Terms of Service, among other the completion of KYC procedures when setting up an 
account with the Company. Bondholders may be subject to purchase and transfer restrictions with 
regard to the Bonds, as applicable, under local law to which a bondholder may be subject. Each 
Bondholder must ensure compliance with such restrictions at its own cost and expense. 
 

Bond servicing The Issuer will service the bonds and make payments directly to the Bondholders. All payments 
with respect to the Bonds made by or on behalf of the Issuer will be made without deduction of 
any current or future taxes, levies, assessments, or government-imposed charges of whichever 
nature, unless such deduction of taxes is required by law. 
 

Governing law Dutch law, which is the law directly applicable in the Netherlands, being the part of the Kingdom of 
the Netherlands located in Europe. 
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4. RISK FACTORS 

 

Before investing in the Bonds, prospective investors should consider carefully the risks and uncertainties described below, 
together with the other information contained in this Prospectus. The occurrence of any of the events or circumstances described 
in these risk factors, individually or together with other circumstances, may have a significant negative impact on the Group's 
business, financial condition, results of operations and prospects. The price of the Bonds could decline and the Company may be 
unable to meet its payment obligations under the Bonds, and an investor might lose part or all of its investment upon the 
occurrence of any such event.  

All of these risk factors and events are contingencies which may or may not occur. While the risk factors below have been divided 
into categories, some risk factors could belong in more than one category and prospective investors should carefully consider all 
of the risk factors set out in this section.  

The risk factors are based on assumptions that could turn out to be incorrect. Furthermore, although management and the 
Company believes that the risks and uncertainties described below are the material risks and uncertainties concerning the 
Group's business and industry, and the Bonds, they are not the only risks and uncertainties relating to the Group, the Issuer and 
the Bonds. Other risks, events, facts or circumstances not presently known to the Group, or that the Group currently deems to 
be immaterial could, individually or cumulatively, prove to be important and may have a significant negative impact on the 
Group's business, financial condition, results of operations and prospects.  

Prospective investors should carefully read and review the entire Investment Memorandum and should form their own views 
before making and investment decision with respect to any Bonds. Furthermore, before making an investment decision with 
respect to any Bonds, prospective investors should consult their own professional adviser and carefully review the risks 
associated with an investment in the Bonds and consider such an investment decision in light of their personal circumstances.  

As used herein, references to the Group refer to the Company as well as to its businesses that are held as consolidated 
subsidiaries and equity-method non-consolidated subsidiaries, associated companies and joint ventures, as the context requires.  

FACTORS THAT MAY AFFECT THE ISSUER’S AND GUARANTOR’S ABILITY TO SATISFY THEIR OBLIGATIONS UNDER THE BONDS 
AND THE GUARANTEE, AS APPLICABLE 

Risk Factors Related to the Group's Business and the Industry in which it Operates  

The Group is subject to market risks, including risk that the markets in which the Group operates, or seeks to operate, may 
not develop in a sufficient speed 

The Group is subject to various market specific risks related to the markets it operates in and expects to expand into, and should 
these risks materialize, they may have an adverse effect on the Group. The market outlooks for renewable energy, carbon 
removal and the bioeconomy have been steadily increasing over time, driven by a clear need for carbon removal to reduce the 
climate effects from the industry. Significant investment decisions have been made by the relevant industries. However, as 
government subsidies are part of the business case in Europe, delayed investments in key market developments may pose a 
risk to the Group. Furthermore, markets risks materializing in respect of slow ramp-up of clean infrastructure projects in the 
global market, reduced or delayed tax increases, and/or uncertainty in respect of availability of supplier base, supplier capacity 
and logistics challenges in new market conditions may have a negative impact on the Group’s operations and development. 
 
The political and regulatory environment in the Group’s key markets is important to drive maturation, scale and widen the 
application faster than what would be possible without government support for sustainable solutions. Stronger investment 
incentives and climate targets are expected to add momentum to the industry, and should regulatory incentives no longer be 
available or be reduced, such change(s) may have an adverse effect on development of the market in which the Group operates, 
which in turn may have an adverse effect on the Group’s ability to expand its operations and ultimately on the Group’s financial 
position and results. The speed of the transition into a low-carbon economy will also affect the realization of sustainable projects 
and governmental support and environmental regulation is a key factor that will influence the speed of this transition. 
 
In order for clean energy projects to remain a competitive alternative, it is necessary to further reduce costs, including the cost 
of technological alternatives. Should the Group fail to successfully implement strategies for cost reduction in its projects, or if 
the industry as a whole fails to reduce costs in favor of other alternatives, such failure may have a materially adverse effect on 
the Group’s ability to be competitive or to develop a portfolio of viable and profitable projects, which in turn could have a 
material adverse effect on its financial results and position. 
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The carbon credit market, adjacent to the renewable energy market, is developing but quite unstable. This increases volatility 
and thus market risks for companies engaging in carbon trading, or for projects that are heavily depending on carbon credit 
prices. Geopolitical issues and regulatory changes have exacerbated this volatility. The pricing mechanisms in these markets 
will have a significant impact on the development of such projects and should the market remain unstable and volatile, this 
could have an adverse effect on the Group’s ability to successfully develop and expand its operations with a portfolio of adjacent 
industry assets, which in turn may negatively influence the Group’s operations and financial results.  
 
Many factors may affect the viability of certain sustainable infrastructure, technology and the demand for such products and 
solutions. All of these risks could have a significantly adverse effect on the assets, financial and earnings position of the Group. 
The Group assesses the probability of risk as low due to the diversification strategy across different asset categories and 
jurisdictions. If the above risk occurs, the impact on the Group's operations and financial results would be low.  

The Group is subject to significant competition 

The Group operates in highly competitive markets. A growing number of companies are seeking to develop and originate energy 
projects, driven by the growth of the total addressable market for such projects and the increased level of interest from 
investors in environmental, social and governance (“ESG”) focused ventures. With regard to the development, acquisition or 
divestment of renewable energy projects, there is a large number of competitors, ranging from small- and medium sized 
developers with a profile similar to that of the Group, to large state-owned utilities. Also, with regard to the sale of electricity 
and certificates at market prices, the Group is faced with intense competition from other power generators and operators of 
renewable energy plants. In addition to developers, independent power producers, unregulated utility affiliates, renewable 
energy companies, and pension and private equity funds, the company also compete with traditional oil and gas companies and 
incumbent utilities. The company may not be able to enter into or renew long-term contracts for the sale of power produced 
by our projects at prices and on other terms favorable to us. If the company cannot offer compelling value to its off-takers, then 
the company’s business will not grow at an anticipated pace or at all. Traditional utilities generally have, and certain of the other 
competitors have, substantially greater financial, technical, operational and other resources than the Group does. In addition, 
growing corporate and investor support for renewable energy has increased the amount of money being allocated to 
developers that compete with the Group. Such competitors may be able to build and own energy projects at lower costs than 
the Group, enabling them to submit bids for PPAs or similar energy purchase agreements at more competitive and appealing 
terms to potential customers. Traditional utilities could also offer other value-added products or services that could help them 
compete even if the cost of electricity these utilities offer is higher than that of the Group. 

The competition also increases the demand on the company to remain agile and constantly improve its development and 
operating activities and cost effectiveness in order to remain competitive. Any failure to do so could lead to an advantage for 
the Group's competitors which would negatively impact the Group. 

The Group assesses the probability of risk as medium to low due to the focus of the Group on specific jurisdictions and specific 
assets (e.g. particular size, or particular situations). If the above risk occurs, the impact on the Group's operations and financial 
results would be medium. 

Risk Associated with the expansion of the Project Pipeline 

While the Group aims to monetize and redistribute part of the ownership of its portfolio of projects in operations, the Group 
also intends to grow its portfolio by means of asset management. The Group will grow and shape its portfolio by developing, 
acquiring, selling and operating more projects. The Group's future success largely depends on its ability to expand its project 
pipeline. The risks and uncertainties associated with the Group's ability to expand its project pipeline include:   

• failure to execute the Group's expansion plan effectively,  

• the need to rise significant additional funds to develop or purchase energy producing and other ancillary projects,   

• the need to rise significant acceptance for the manner in which the Group redistributes and monetizes the assets, 

• the lack in sufficient availability of economically viable projects, or the lack of sufficient projects on offer at 
economically viable prices, 

The risks and uncertainties associated with the Groups ability to expand its pipeline in case of own development activities 
include: 

• delays and cost overruns as a result of a number of factors, many of which are beyond the Group's control, including 
delays in regulatory approvals of e.g. construction or grid-connections,  
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• delays or denial of required regulatory approvals by relevant government authorities. 

Acquisition or development of a project is always based on an economic calculation which involves certain assumptions, such 
as the development of market interest, feed-in-tariff, the electricity price or the price of the so called green certificates, carbon 
credits, or the price for technical equipment and components. If these assumptions should prove to be incorrect or if certain 
factors develop differently to what was planned, this would have an adverse effect on the profitability of the project. 

During the evaluation of a project, provision is made for the realization of legal, economic and technical due diligence, whereby 
- at least to some extent - external advisors will be used. The Group cannot rule out that during such due diligence something 
will be incorrectly identified or falsely assessed or that other errors may occur during the due diligence. For example, technical 
risks concerning the gird 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 realization of a project, may 
lead to significant extra time requirements and/or additional costs or may lead to the commenced realization 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.  

Moreover, the competition for attractive projects has become stronger with the growing number of market participants. As 
such, there is a risk that the Group will not find suitable projects on offer (e.g. on economic grounds) or any projects at all (no 
availability). 

All of these factors could have a material adverse effect on the Group's business, results of operations or prospects. The Group 
assesses the probability of risk as medium. If the above risk occurs, the impact on the Group's operations and financial results 
would be low to medium, heavily depending on the amount of projects the factors outlined above may influence. 

Development of new projects and acquisition of new projects 

The Group is dependent upon the successful development of new projects, which requires the availability of suitable sites for 
the projects. To ensure a successful project development, the project sites need to satisfy a number of criteria, including but 
not limited to (i) favorable (wind or irradiation) conditions, (ii) availability of grid connection possibilities and capacity, (iii) 
favorable regulatory environment (iv) ability to obtain access to land and (v) required building permits. In parallel with the 
(general) expansion of renewable energy in some of the Group's key markets, or increasing restrictive legislations in such 
markets, potential development sites are becoming more difficult to find and/or more expensive to acquire or to secure. Also, 
conflicts with other public/political agendas are seen such as construction of renewable energy projects in areas where 
conservation of fauna and wildlife is also highly prioritized. This can adversely affect the Group's ability to successfully develop 
new projects and expand its business, which could have a negative impact on the Issuer's business and results of operations.  

In addition to the development of new projects, the Group may acquire (in whole or in part) projects at different stages of their 
development or may acquire completed and commissioned projects. Accordingly, the Issuer is exposed to the risk that suitable 
projects are not available at reasonable prices. The acquisition of projects developed by third parties also carry the risk that the 
projects have hidden deficiencies (such as missing securities, unrealistic production prognoses or hidden liabilities). These 
deficiencies might not have been disclosed to the Issuer in a buyer's due diligence and might not be covered by any 
warranties/indemnities given by the seller. The timing of the acquisition of a project may not allow for a due diligence process 
that covers all detailed aspects of the project, which may increase the risk of hidden deficiencies. As a result, the Group's project 
acquisitions may prove less profitable than expected or even result in a loss, which could have a negative impact on the Issuer's 
business and results of operations.   

The Group assesses the probability of risk as medium. If the above risk occurs, the impact on the Group's operations and 
financial results would be low to medium, heavily depending on the number of projects the factors outlined above may 
influence. 

Divestment of Projects 

The Group's business concept includes the total or partial divestment of projects. There are a number of risks, which can impede 
the successful divestment of projects by the Group and thus adversely affect the Group's cash flow and ability to reinvest in 
new projects and to seize new business opportunities. The demand for renewable energy projects may decrease due to, e.g., 
the general economic situation or to country-specific market developments, such as uncertainties with regards to the continuity 
of feed-in tariff schemes. The changes in the subsidy-regimes could impact the profitability of the projects negatively, and 
thereby lead to further decrease in the demand for renewable energy projects.  Such decrease in demand can affect both the 
market value of and the availability of divestment opportunities for the Group's projects. Finding creditworthy and reliable 
buyers can prove to be time and cost consuming. As a consequence, the divestment of projects can become more difficult and 
less profitable for the Group. In the framework of the divestment of a project, the Group may accept to give certain guarantees 
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regarding the project to the buyer that may not be fully covered by any back-to-back arrangements with the suppliers. Such 
guarantees, which may include fulfilment of permits or meeting project specific criteria for receiving subsidies, can force the 
Group to allocate human and financial resources to the project after its divestment and potentially lead to direct payment 
obligations. Part of the revenues resulting from a divestment may be held back by the buyer or held in escrow until the fulfilment 
of certain conditions subsequent. This can force the Group to allocate resources to the project after its divestment and the 
Group may not be able to receive the entirety of the revenues, e.g., in a case where the Group is exposed to a credit risk on the 
buyer. Based on earn-out mechanisms, if any, in the sales contract, the revenues resulting from a divestment may be dependent 
on the productivity of the projects after their divestment and be lower than expected. Furthermore, in some instances a part 
of the consideration that the Group receives for a project is deferred (including earn-out payments). Should the buyer of the 
project not be able to pay the deferred consideration when it becomes due, this would have a negative impact on the Issuer's 
results of operations. 

The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial 
results would be low to medium, heavily depending on the number of projects the factors outlined above may influence. 

Risk Associated with the Valuation of Projects  

The Group is using for valuation of the SPVs and its property the so-called Discounted Cash Flow ("DCF") method and available 
market multiples. The Company’s valuation methodology is based on IPEV Guidelines. In the financial statements this value is 
higher than the book value of the assets or the cost for development and construction of that asset.  

There is a risk that the assumptions and foundations of the valuation will prove to be too favorable or false and that impairment 
in the balance of the Company will be necessary. Impairment of this kind would harm or burden the balance sheet as well as 
the results of the Group. This could, considering the circumstances, lead to less advantageous conditions during the refinancing 
or external financing. All the mentioned circumstances could have a negative impact on the Group's financial situation, status 
and results. 

The Group assesses the probability of this risk as medium. If the above risk occurs, the impact on the Group's operations and 
financial results would be low to medium.  

Risk of Financing Future Projects and Growth of the Group  

Most projects, including the Group's current assets, require financing for development and construction with a mixture of equity 
and (external) funding. The cost of capital affects both the demand and price of power systems. High cost of capital may 
materially reduce the internal rate of return for such power projects.  

The strategy of the Group is aimed at the further expansion of its portfolio. This initially presupposes that the Group will make 
corresponding investments which will be provided to a given SPV as equity and/or as a shareholder loan. The business model 
of the Group in connection with the financing strategy for further investments envisages that a significant part of the capital 
used for the acquisition (and realization of the projects for the completion of projects in such cases) can be replaced with 
external financing, whereby the resulting free capital or the capital returning to the Group can be used or reinvested for further 
projects.  

Similarly, the redistribution of the equity ownership of projects in operation envisages that part of the capital used in the 
acquisition (or development in such cases) can be replaced with capital from third parties, whereby the resulting free capital 
returning to the Group can be used to or reinvested for further projects. 

In light of the uncertainty in the global credit and lending environment, the Group cannot make assurances that financial 
institutions will continue to offer funding at reasonable costs. An increase in interest rates or a decrease in advance rates or 
funding of capital within the global financial market could make it difficult to fund projects and potentially reduce the demand 
for such projects and/or reduce the average selling prices, which may adversely affect the Group's business, financial condition 
and results of operations. There is also no guarantee that the Group will be sufficiently successful at acquiring the external 
financing at the required amount under acceptable conditions and for the desired period in order to realize the intended 
multiple use of its capital and thereby to be able to meet its yield expectations and to fulfil the financing and growth strategy 
in the given market, which would have an adverse effect on the commercial development of the Group and would constrain 
the growth of the Group.  

All of the aforementioned circumstances would have a significantly adverse influence on the Group's financial situation, status 
and results. The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations 
and financial results would be low to medium.  
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Interest Rate Risk  

The Group's exposure to interest rate risk primarily relates to interest expense under the Group's bank borrowings by the 
operating subsidiaries which are long-term. The Group tries to achieve the biggest possible share of external financing when 
financing its assets. Interest expenditure of the Group is usually calculated according to the fixed rate associated with the debt. 
In certain cases however the interest expenditure may be calculated according to current market interest. In this case there is 
a risk that the financing cash flow will - in relation to the interest expenditure that is to be paid and because of disadvantageous 
changes of the market interest - fluctuate. To handle the interest in such cases the Group may use interest rate swaps. However, 
the Group may not be able to completely hedge against interest fluctuations due to the tenor of the bank financing and the 
fixed interest exposure due to changes in repayments. Bonds issued bear fixed interest rate risk and therefore are not subject 
to interest rate risk. In addition, increasing market interest rate can - in the case of a big share of borrowed capital - profoundly 
influence the net value of the assets. In case of a sale there is a risk that it will not be possible to sell the power plants for the 
intended price due to the buyer’s diminished ability to obtain a higher loan. This would also have a negative impact on the 
financial liquidity of the assets, status and results of the Group.  

The Group assesses the probability of risk as medium. If the above risk occurs, the impact on the Group's operations and 
financial results would be low to medium.  

Foreign Exchange Risk  

The Group’s operating currency is the euro. The issuer may receive subscription proceeds associated with the purchase of 
certain Bonds or financing instruments in another currency, which may include stablecoins. The Issuer shall make interest and 
principal payments in relation to such bonds or instruments in their respective reference currencies. The underlying 
denomination of the contractual bond payment obligations remains, however, the euro. Accordingly, the Issuer is, to the extend 
a reference currency is denominated in stablecoin, exposed to fluctuations in the exchange rate between the stablecoin, the 
underlying currency to which the stablecoin is egged, and the euro during the life of such bonds and instruments. 

An appreciation or depreciation of the euro, relative to the underlying currency (via stablecoin) may increase or decrease the 
cost to the Issuer of obtaining stablecoin, or may influence liquidity in the currency markets and limit the availability of 
currencies needed to make payments in the relevant reference currency. If such currency movements are material, they could 
adversely affect the Issuer’s financial position and, in extreme cases, its ability to meet payment obligations when due. The 
Group however, may, if and when deemed appropriate, implement mitigating measures such as currency hedges, or keep an 
amount of the relevant currencies in their accounts, to limit the impact of such adverse currency movements.  In principle 
however, shall the Group transfer any currency risks to investors seeking to invest with stablecoin. The Issuer shall therefore 
procure to issue bonds denominated in euro and shall procure to make euro-denominated payments to be paid-out in 
stablecoin thus transferring currency risk to the investors involved and limiting translation risk onto the balance sheet. 

The Group assesses the probability of risk as medium. If the above risk occurs, the impact on the Group's operations and 
financial results would be low to medium.  

Risk of External Financing 

External financing may be realized through a number of financing institutions. Given the potential concentration of the debt 
financing, a certain dependency on such financing institutions exists, which could, for example mean that the refinancing of 
individual projects is not possible. Loan agreements between the SPVs and the financing banks may also allow for obligations 
and constraints for the Group, and some special conditions, the breach of which can lead to an increase in the interest rate, the 
levying of certain fees or restrictions to cash redistributions or dividend payments.  

In general such loan agreements require the maintenance of a certain equity levels and a certain debt servicing coverage ratio, 
or the maintenance of certain reserves for maintenance and debt service. External financing provides for financial covenants 
that could materially affect, directly or indirectly, the Company's situation. In case any of the SPVs breaches any of the 
covenants, the bank would announce this fact to the Company giving it an opportunity to explain / question the calculation and 
argue on one-off costs or other extraordinary investments that can affect the covenants. In case the Company does not comply 
with the covenants, it has a right to remedy the situation by providing additional equity, not repaying dividends, exercising early 
repayment by usage of available liquidity from the bank accounts or restructuring of the debt financing. In case the Company 
cannot cure such situation, the SPV would be in default. As of the Date of the Investment Memorandum no such 
announcements by any of the banks was made.  
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All of the aforementioned circumstances would have a significantly adverse influence on the Group's financial situation, status 
and results. The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations 
and financial results would be low to low to medium.  

Risk of Energy Market and Industry Conditions  

The Group's business is affected by conditions in the energy market and industry. The market and industry may from time to 
time experience oversupply. When this occurs, many power project developers, system installers and product distributors may 
be adversely affected. The renewable energy markets are maturing but are still at a relatively early stage of development and 
future demand for such projects, products and services is uncertain. Market data for the renewable energy industry is not as 
readily available as for more established industries, where trends are more reliably assessed from data gathered over a longer 
period of time. Many factors may affect the viability of renewable energy technology and the demand for such products and 
solutions, including:  

• the cost-effectiveness, performance and reliability of renewable products and services, including the Group's projects 
and alternative energy technologies in general, compared to conventional and other energy sources and products and 
services,   

• the availability of government subsidies and incentives to support the development of such industries and the general 
reliance on regulation and government policies for the functioning of the energy markets, 

• fluctuations in economic and market conditions that affect the viability of conventional and renewable energy sources, 
such as increases or decreases in the prices of oil, gas and other fossil fuels,  

• the state and degree of congestion on the national and regional energy grids and implementation of curtailment 
measures to balance those grids, reducing renewable energy output onto that grid in situations of oversupply, 

• capital expenditures by market participants, which tend to decrease when the economy slows, and   

• the availability of favorable regulations for renewable power solutions within the electric power industry and the 
broader energy industry. 

If renewable energy technology is not or no longer suitable for widespread adoption or if sufficient demand for such products 
and services does not develop or takes longer to develop than the Group anticipates, its revenues may suffer and the Group 
may be unable to sustain its profitability. Other methods of energy generation could exert a high degree of competitive pressure 
on generally accepted renewable energy technologies such as photovoltaic or wind energy, 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. This could affect the further growth of the market and could also lead to a fall in the demand for energy 
from such technologies. Competition with conventional energy sources, which could generate electricity at cost-competitive 
level, could also affect the demand and prices for renewable electricity. A reduction in the market price for conventional energy 
sources could also make energy generation in renewable power plants seem less economically attractive and lead to a fall in 
demand for electricity made using such technologies. This could lead to significant pricing pressure and reduce the market's 
sales volumes. 

All of the aforementioned factors could have a material adverse effect on the Group's business, results of operations or 
prospects. The Group assesses the probability of risk as medium. If the above risk occurs, the impact on the Group's operations 
and financial results would be low due to the increase in cost-effectiveness and reliability of alternative energy technologies 
and the general support, even target setting, from government to transition to alternative energy technologies. 

Risk of Electricity Prices  

In the countries where the Group operates or intends to operate, the market is influenced by national, state and local 
government regulations and policies concerning the electric utility industry, as well as policies disseminated by electric utilities. 
These regulations and policies often relate to electricity pricing. It is the strategy of the Group to mainly integrate those plants 
in its portfolio that are supported by the state. In these cases there is the risk of falling income from the project due to falling 
prices for electricity as set by those regulations, by means of feed-in-tariffs, which may change or may be limited in time due to 
changes in existing regulations and policies. In the worst scenario, there could be low or no positive operational cash flow 
generated which in turn would lead to a situation where there can be no payouts to the Group. The Group does not actively 
manage the portfolio revenues from its power plants using electricity market hedging instruments. 
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All of the aforementioned risks could have a significantly adverse effect on the assets, financial and earnings position of the 
Group. The Group assesses the probability of risk as medium. If the above risk occurs, the impact on the Group's operations 
and financial results would be low and is strongly depending on the pricing mechanisms of each of the countries the Group is 
or becomes active in.   

The Group is exposed to volatility in commodity and energy prices 

The Group’s financial performance is sensitive to the Group’s ability to manage exposure to volatile commodity and energy 
markets. Electricity prices are influenced by commodity prices, such as gas prices. Although the Group routinely enters into 
long-term contracts to protect its commercial position, or benefits from guaranteed feed-in tariffs, significant price changes 
could have a material adverse effect on its operations and/or financial position, in particular in the merchant tail of the projects’ 
business life cycle, i.e. after guaranteed tariffs or PPA contracts have ended. The volatility in prices, which is compounded by 
unstable demand and supply may expose the Group to financial losses. In the Group’s business activities, returns on direct asset 
investments may be enhanced by providing capacity and power ancillary services and trading activities; a reduction in the value 
of these flexibility markets, generating ancillary income, could impact revenues and margins. 

Commodity and therefore energy price movements can materially affect profit and loss through the impact on both revenue 
from asset production sales and the valuation of the long-term asset portfolio valuation. Earnings may be impacted by price 
fluctuations and outage risk. Price fluctuations may have a negative impact on the business if, for example, the expected output 
has been sold in advance at a certain price and then needs to be bought back at a different price when there is an outage. 
Adverse market conditions may also require increased margin cash requirements, potentially resulting in financial losses.  

Commodity prices fluctuate based on many factors, most notably supply and demand in local and global markets as well as 
operational, technological, political (such as the Russia/Ukraine crisis and the conflict in Gaza), social and economic factors, and 
actions by major commodity-producing countries. Seasonal variations and, in the short-to-medium term, uncertainty of the 
economic conditions, make it difficult to (accurately) forecast future energy demand. Prices of commodities can move 
independently from each other for long periods. Political factors may also trigger an expectation of or actual disruptions in 
supplies from those regions affected, which may lead to severe price movements or to changes to the correlations of commodity 
prices. The external commodity price environment could also impact the Group’s longer-term strategy, future dividend 
payments, and increase the likelihood of the Group’s projects and assets being subject to cancellation, postponement or 
divestment. 

All of the aforementioned risks could have a significantly adverse effect on the assets, financial and earnings position of the 
Group. The Group assesses the probability of risk as medium. If the above risks occur, the impact on the Group's operations 
and financial results would be medium and is strongly depending on the number of projects the factors outlined above may 
influence. 

Inflation Risk  

Feed-in tariffs or prices under PPAs may or may not be subject to inflationary adjustment. When such prices and tariffs are not 
adjustable, there is consequently a risk that in case of high inflation the running operative costs may increase while the yields 
will not be adjusted accordingly.  

The occurrence of any of this risk can have a negative impact on the financial situation, status and results of the Group and 
consequently also on the Company. The Group assesses the probability of risk as medium. If the above risk occurs, the impact 
on the Group's operations and financial results would be low and is strongly depending on the pricing mechanisms of each of 
the countries the Group is or becomes active in. The Group is largely active in the German energy market and pricing 
mechanisms are favorable for obtaining market related (inflated) prices while still being able to fall back on the floor provided 
by the feed-in-tariffs if markets reverse.   

Risk of the Company's Dependence on Business Activities of its Subsidiaries  

The Group's commercial activities are limited as far as possible to the further development and the active holding and 
management of its portfolio. The earnings for electricity generation or carbon credits are acquired in SPVs. The economic 
success of the Group is significantly dependent on its asset and earnings position, on the economic success of its SPVs and on 
the fact that the SPVs regularly pay the interest and principal payments on shareholder or other intercompany loans or the 
dividend payments. In the case of the absence of the interest and principal payments for (shareholder) loans and/or the 
dividend payments from the SPVs, the Group's asset, financial and earnings position can worsen significantly. In particular, the 
lack of profit pooling contracts between the Company on the one hand and its SPVs on the other hand means that there is no 
contractual security to ensure that the profits made in the SPVs will be distributed to and pooled by the Company or directed 
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towards the Issuer. If interest and principal repayment does not occur between the SPVs and the Issuer, the Issuer’s ability to 
fulfil its obligations towards the Bonds will worsen. The decisions on dividend payouts to the Company are made solely at the 
management meetings of the SPVs, in which the Company may not in all cases have the necessary majority. Additionally, there 
is also no guarantee that the SPVs will continue to achieve such surpluses in the future. There is also the fact that the 
distribution/payout to the Company is also limited and can also be limited in the future by the fact that part of the SPV earnings 
must be paid into reserve funds for future maintenance or repair costs, while in the case of surpluses, (special) settlement must 
first be made on external loans and interest payments and moreover any dividend payments may only be made with the 
agreement of the participating banks. If the interest payments and/or dividend payments cease or are delayed, this would have 
a significant adverse effect on the Group's asset, financial and earnings position.  

The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial 
results would be low as certain agreements have been made with the financing banks for the payments dividends. Intercompany 
loans will be tailored to the debt service capacity of the SPV taking into account the debt service obligations concerning bank 
debt. 

Meteorological Risk, Loss of Revenue, and Risk Associated with Fluctuation of Revenue During a Year  

The performance and therefore also the earnings positions of the companies, and in particular the SPVs, in the Group are to a 
large extent dependent upon meteorological conditions. Certain revenues for a generated kilowatt-hour of energy are 
admittedly guaranteed on the basis of the state subsidy programs; however, the volume of the generated energy depends on 
the period of sunshine, the sun's radiance, season or wind speed. The subsidiaries of the Company have used certain historically 
based assumptions (based on local measurements) in the cash flow planning. It cannot, however, be ruled out that climatic 
conditions will change in the future and that the predicted weather patterns will not occur or that the prognoses concerning 
the hours of sunshine or wind speeds will prove to be incorrect. In this case, the electricity generation at the plants will remain 
below the expected level and this would have an adverse effect on the liquidity and the asset, financial and earnings position 
of the respective project companies and therefore on the Group.  

Losses of earnings can occur as a result of stoppages at the plants, for example curtailments, the reduction of infeed from 
projects into the grid and this can also adversely affect the asset, financial and earnings position of the respective project 
companies and therefore also of the Group.  

The earnings from photovoltaic and wind power plants are subject to seasonal fluctuations in the weather. The SPVs in the 
Group try to adapt their payment obligations, especially their interest and loan repayment obligations, to the incoming 
payments. It cannot, however, be ruled out that this is not possible in every case and this can have an adverse effect on the 
asset, financial and earnings position the respective project companies and therefore also ultimately of the Group. 

The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial 
results would be low. Each project accounts for the probability of fluctuations in production and therefore revenues due to 
meteorological risk specific for that location. These probabilities are incorporated in the scenario analysis for these projects. 
Projects are financed based on a P90 scenario, meaning that the probability of a project exceeding the forecasted average 
annual production is 90%. 

Technical Risk  

Only limited empirical data is available with regard to the long-term performance of technology and technical systems. 
Manufacturers do admittedly usually give performance guarantees for a specific period of time; however, these usually only 
guarantee a specific percentage of the total operating lifetime (for example 80% after 20 years). There is a risk that degradation 
will not occur in a linear fashion, but that the performance will fall to the lowest guaranteed value during the first couple of 
years, which will result in a significant worsening of the average performance without the guarantee having been breached or 
any claim being able to be made against the manufacturer. The corresponding reduced revenue generation would result in 
negative consequences for the asset, financial and earnings position of the Group.  

The service life of certain technical components is limited. It is therefore necessary to expect a breakdown or replacement of 
essential components during the operating period of a 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. 

Almost all of the SPVs in the Group's portfolio have reserves held as restrictive cash; these reserves could, however, prove 
themselves to be insufficient due to unfavorable price development of the components or extremely higher failure rate.  
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The risks arising from the operation of the facilities are based on specific technology and maintenance. The facilities are exposed 
to various strains 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 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 grid failures. There is also a risk that the 
facilities can be destroyed in another way, for example as a result of the weather, earthquakes, theft, vandalism or other acts 
of violence. 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 regard to existing grid 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 no or only limited compensation.  

The occurrence of one or more of these risks could have a significantly adverse effect on the asset, financial and earnings 
position of the Group. The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's 
operations and financial results would be low thanks to the quality of technology, maintenance services and calamity 
procedures. 

Technological development of renewable energy production and storage 

The technology of renewable energy generation and storage systems advances at a very fast pace. There is a risk that the Group 
may not be able to keep up-to-date with the technological development and/or to respond in a timely manner to any changes 
to the technology employed by the Group in its wind parks, Solar PV plants or storage facilities. The rapid technological 
development could also lead to other technological solutions for generating or storing renewable energy surpassing the 
solutions currently chosen by the Group with regard to efficiency and costs. Should this occur, it could have a negative impact 
on the Group's business. In addition, the adoption of newly developed technologies based on the present scientific knowledge 
and state-of-the-art engineering involves a risk that the technologies may turn out to be unreliable or otherwise experience 
unexpected deficiencies in the future, which may impair the productivity of the affected projects. This could have a negative 
impact on the Group’s business and results of operations. 

The occurrence of this risk could have a significantly adverse effect on the asset, financial and earnings position of the relevant 
project SPV and subsequently the Issuer and the Group. The Group assesses the probability of risk as medium, but heavily 
depends on technology. While Solar PV and Wind turbine technology continues to develop today, costs and efficiencies are 
much farther advanced compared to e.g. storage technology, which is still in its relative infancy, thus carrying higher risk of 
factors occurring as described above. The Group actively seeks to mitigate risk and impact of potential near-future obsolesces 
associated with lesser matured technology. If the above risk occurs, the impact on the Group's operations and financial results 
would be deemed low as the Group seeks to renew and update its portfolio on an ongoing basis while the amount of fairly 
matured technology in the Group’s portfolio and shall be balanced accordingly.  

Risk of Natural Disasters  

The Group's business could be materially and adversely affected by natural disasters or other catastrophes, such as earthquakes, 
fire, floods, hail, windstorms, severe weather conditions, environmental accidents, power loss, communication failures, 
explosions, and similar events. As a result, the Group's facilities could be damaged, and the Group may have to temporarily 
suspend part or all of its facilities. Furthermore, authorities may impose restrictions on transportation and implement other 
preventive measures in affected regions to deal with the catastrophe or emergency, which may lead to the temporary closure 
of the Group's facilities and declining economic activity at large. Moreover, if a natural disaster occurs that results in damage 
of facilities within the Group, the Group's ability to fulfil its liabilities may be considerably impaired, particularly if the given 
damage is not covered by insurance, and therefore do not receive the relevant insurance benefits.  

All of the aforementioned circumstances would have a significantly adverse influence on the Group's financial situation, status 
and results. The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations 
and financial results is considered low due to the intended geographic diversification of the Group's business.  

Risk Associated with Insurance of Group's Property  

The Group has taken out insurance in respect of most of its assets. However, the Group cannot guarantee that cost incurred as 
a result of any natural disasters or other unforeseeable events (such as fire, flood, deluge, windstorm, hailstorm, etc.) would 
not have an adverse effect on its assets and/or economic and financial situation, as the Group's insurance does not fully cover 
any and all risks associated with owned assets.  
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There is the risk that the existing insurance coverage - especially in view of the business operating of the affiliated companies 
of the company - is not sufficient. In particular, there is the risk that failures and losses arise exceeding the extent of the existing 
insurance coverage. In addition to this, there is the risk that there is no adequate insurance coverage available for certain risks, 
or at least not available under proper conditions. If a loss should be inflicted on the companies of the Group - a loss against 
which there is no or only inadequate insurance coverage - it can have an adverse effect on the financial situation, status and 
results.  

The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial 
results would be low. The Group has – so far – been able to successfully manage calamities in an orderly and swift manner 
reducing cost incurred and damages as a result thereof.   

Risk of an Insufficient Risk Management System of the Group  

The Group has a risk management system in place. The controlling of the Group is carried out by subsidiaries of the company. 
Due to the planned expansion of the portfolio the risk management system including the controlling of the Group have to be, 
because of exchange of information as well as recording and processing of data of (also as the case may be foreign) daughter 
companies, continuously enlarged. 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 risk monitoring systems - great risks for the affiliated companies 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 negative impact on the financial situation, status and results of the Group.  

The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial 
results would be low. The Group has monitoring systems active at the level of the assets measuring daily productivity and 
performance. Any discrepancies in the energy system’s production will be noticed forthwith.  

The Group relies heavily on information technology, communications systems and internal controls and there is a risk that 
these do not function properly 

The Group relies heavily on its operational processes, communication and information systems and internal controls to conduct 
its business (see also Risks related to the Group’s operating systems), including (without limitation) systems to determine the 
value of projects, and accordingly the acquisition price and pricing of its offerings, the acceptable level of risk exposure to its 
facilities and to maintain accurate records, high-quality customer services and compliance with applicable rules and regulations. 
Defects and errors in the Group’s systems and procedures, including both human and technical errors, could result in insufficient 
or inaccurate information, delays in the (re)distribution of assets or the loss of redistribution assets. In worst case scenarios, 
such products - such as the Bonds - can become (temporarily) inaccessible or may be lost due to faltering and improperly 
functioning information and communications technology systems, such as the Group’s token management software, or 
disruptions to the blockchain infrastructure for registry of the Bonds.  

The Group is also exposed to cybercrime risks, for example, login credentials of investors, intermediaries and personnel may be 
intercepted by cyber criminals. This could lead to abuse of information, theft of the products and harm the Group’s reputation. 
Any interruptions, failures or breaches in security of these processes and systems could also result in a loss of customers and/or 
materially adversely affect the Group’s ability to compete with competitors. 

Admittedly, the Issuer has certain control measures in place such as the ability to freeze transfers, recover and (re)transfer the 
Bonds to their rightful owners, and inherently to blockchain infrastructure there is safety in cryptographic security, however it 
cannot be ruled out that severe disruptions may take place, and the occurrence of any of the foregoing events could harm the 
Group’s reputation and could have a material adverse effect on the Group’s business, revenues, results and financial condition 
and prospects. 

The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial 
results would be low to medium.  

Risk of Loss of Key Personnel  

Successful implementation of commercial strategy and business objectives, as well as the associated success of the Group 
largely depend on expertise, experience, and contacts of the management and key personnel. Key personnel of the Group is 
involved in creating and implementing the Group's key strategies. Their activities are crucial for the overall management of the 
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Group and its ability to introduce and execute such strategies. The Group believes it is able to attract, retain and motivate these 
individuals - in spite of strong demand after qualified personnel. However, the Group cannot guarantee it would be able to 
attract, retain and motivate such key personnel going forward. There is a risk that the departure of such key personnel would 
impair dynamics of the business development and/or cause loss of important know-how.  

In addition, there are also further qualified expert personnel, especially in the technical area, in the subsidiaries, with which the 
Group cooperates almost exclusively within the framework of its commercial activities. If individuals occupying key positions or 
individuals with certain know-how or service providers from the Group should leave the company in question, this could also 
have an adverse effect on the Group's business activities and its assets, financial and earnings position. If these companies in 
the Group are no longer able to recruit qualified experts and personnel under reasonable conditions and at the necessary extent 
in the future, this could also affect the competitiveness of the Group and constrain its company growth. This could also have an 
adverse effect on the asset, financial and earnings position of the Group.  

Moreover, the Group success depends, to a significant extend, on the ability to contract service providers withing the framework 
of commercial activities. The Group thus relies on those service providers to recruit and retain qualified technical personnel 
which is vital to the Group's success. There is a substantial competition for qualified technical personnel, and there can be no 
assurance that the contracted service providers will be able to attract or retrain sufficient qualified technical personnel. If the 
Group is unable to, directly or indirectly, retain qualified employees, the Group's business may be materially and adversely 
affected.  

The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial 
results would be low. The Group outsources management of the assets to large extent to trusted partners and certain suppliers 
creating a flexible work force making the Group less dependent on employees.  

Risk Associated with the Construction of Power Plants and other Projects 

The Group will be active as the owner and operator of power plants, electricity storage facilities and carbon removal projects. 
In principle the Group will acquire such projects from other market participants. In certain case the Group may acquire rights 
to build a project, so called ready-to-build projects. The construction work will then typically be rendered by engineering, 
procurement and construction (“EPC”) contractors. Such contract will typically purchase the equipment and build the project 
under a guarantee to cover completion risks, cost overrun and other cost due to delays. The manufacturer's guarantees 
pertaining to the components, especially the product and service guarantees will usually be transferred to the owner of the 
power plant, i.e. the appropriate SPV. There is a risk that defects in the 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 of 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 the insolvency of the claim recipient, any eventual guarantee claims 
will come up empty based on insolvency. Even in the case of a manufacturer's guarantee, there is a risk that the guarantee may 
not be able to be implemented due to the manufacturer's insolvency or for any other legal and/or practical reasons (for example 
against a foreign group).  

The same generally applies with regard to the installation and development of the projects which are already included in the 
Company's portfolio, because the seller did not issue any or sufficient guarantees pertaining to them during the acquisition of 
the shares or the options to the shares by the SPV.  

The installation of power plants is also associated with the risk that, despite careful planning and advance payments, the 
connection to the electricity distribution grid 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 of 
damages made against the given contractual partner who 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 an adverse effect on the asset, financial and earnings 
position of the Group. Proven the Group's track record, the Group assesses the probability of risk as medium. If the above risk 
occurs, the impact on the Group's operations and financial results would be low. The Group carefully plans the advancement 
of its development projects and assesses the risks carefully in each stage. Partnering further mitigates risks by sharing certain 
risks and outsourcing other risks.  

Risk Arising From Any Delay or Cancellation of Project Implementation  
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The commercial activities of the Group include the operation of power plants, carbon removal facilities and the sale of electricity 
and carbon credits and the provision of ancillary services. In case of the purchase of development rights rather than a turnkey 
or operational project, the realization of can be delayed and the project may come online later than planned. For example, 
there can be line bottlenecks or outages in the necessary sections, a stoppage at a supplier's, weather-based delays during 
assembly or delays based on Acts of God. In these cases, there is the risk that for example, the power plant may be connected 
to the power grid late and that this will lead to a loss of earnings. Moreover, there is the risk that certain deadlines which are 
relevant from the point of state subsidies will be missed and that the state subsidies will be reduced or withdrawn as a 
consequence. In the case of the abandonment of a project, some advance payments may be lost under certain circumstances.  

All of the aforementioned risks could have a material adverse effect in the asset, financial and earnings position of the Group. 
The Group assesses the probability of risk as medium. If the above risk occurs, the impact on the Group's operations and 
financial results would be low. The Group carefully assesses the risks and feasibility of a project in each stage of the development 
process and has hard criteria to be met before proceeding to a new stage and increasing commitments for further development.  

Risks related to the Group’s operating systems  

Disruption in the Group’s operating systems may lead to investors not being able to use the Group’s services, which could 
have a material adverse effect on the Group’s business, results of operations, financial condition and prospects. 

The Group’s business and growth thereof depends on the availability and stability of its operating systems for the financing of 
the business. The operating system consists of back and front-end software systems that are necessary for the issuance and 
the offering of the Bonds. Any failure of these systems may lead to investors not being able to buy or access the Bonds. 
Disruption in the communication could be caused by factors outside the control of the Group, such as disruptions with 
communications carriers and disruptions in local communications networks. Disruption and downtime in the front-end 
software, such as the apps and websites and the back-end software could also lead to investors not being able to use the 
system or make payments through the Group’s operating system. Any disruptions could lead to loss of business and in bad 
customer experience, and a reduction in the fees the Group receives for its payment services and as a result, deterioration of 
the Group’s reputation. Any downtime of the Group’s systems and communication to these systems could have a material 
adverse effect on the Group’s business, results of operations, financial condition and prospects.  

The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial 
results would be low to medium.  

The Group’s services must seamlessly interact with a variety of third-party software platforms and technologies. If the Group 
is unable to ensure that its services interoperate with such third-party software platforms and technologies, this could have 
a material adverse effect on the Group’s business, results of operations, financial condition and prospects.  

In order to service investors, the Group is dependent on the ability of its systems to interact with a variety of software platforms 
and technologies of suppliers via, amongst others, so-called application programming. The Group continuously needs to modify 
and enhance its systems, to adapt to changes made by these third-party software platforms to the application programming 
interfaces (APIs). Any changes in these platforms and technologies or the provided APIs could degrade the functionality of the 
Group’s services and any failure of the Group to operate effectively with changes to these platforms and technologies or the 
provided APIs, may impose additional costs or requirements on the Group and could have a material adverse effect on the 
Group’s business, results of operations, financial condition and prospects.  

The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial 
results would be low. 

Failures in the Group’s operating system may lead to incorrect payments which could have a material adverse effect on the 
Group’s business, results of operations, financial condition and prospects.  

Failures in the Group’s software could lead to incorrect prices and incorrect payment determination and therefore an incorrect 
payment, made by a user for transactions on the system, or by the Issuer for the payment of interest and returns. Any of these 
failures could lead to a bad customer experience and even to certain compensation payments being made by the Group which 
could have a material adverse effect on the Group’s business, results of operations, financial condition and prospects.  

The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial 
results would be low to medium.  

The Group’s operating system may be compromised, or its services may be affected as the result of cyber-attacks or other 
events, which could have a material adverse effect on the Group’s business, results of operations, financial condition and 
prospects.  
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The Group’s operating systems may be vulnerable to physical and electronic breaches, computer viruses and other attacks by 
cybercriminals, internet fraudsters, employees or others, which could lead to, amongst other things, a leakage of customers’ 
data, damage related to incursions or destruction of documents. The Group may not be able to pass on all or any risks to a 
third-party software provider. Furthermore, any real or perceived privacy breaches or improper use of, disclosure of, or access 
to user’s data could harm the Group’s reputation as a trusted brand in the handling and protection of this data and as a payment 
provider in general and this may further have a material adverse effect on its business, results and prospects. Starting point for 
security measures however lie in the inherent protection of cryptology in registration of the Bonds and its ownership in a 
blockchain. 

The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial 
results would be low to medium.  

Risk Factors Associated with the Legal and Regulatory Environment  

Risk of Dependence on support of renewable energy in various countries and dependence on existing and future framework 
conditions and State managed subsidy programs for renewables  

The Group is an operator of power plants facilities and as such it is dependent on the economic development of the renewable 
energy market. The rapid growth in this market in recent years has been largely based on regulatory framework conditions and 
subsidies in various countries. Still, in a variety of countries, the renewable technologies employed would not yet be competitive 
without state subsidy programs especially in comparison with the use of conventional energy sources (e.g. nuclear power, coal 
and natural gas). Therefore, the commercial operations of the Group are influenced by the continuation of the state managed 
subsidy programs for renewable energy technologies. Moreover, a shift in the state managed subsidy programs for individual 
(renewable) energy sources will also affect the commercial operations of the Group.  

Risks especially arise from new legal regulations which can exercise a significant influence on the demand for electricity 
generated in the individual countries. For example, in state managed subsidy programs the buyback price is guaranteed for a 
fixed period in 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 and according to the permit. The starting dates for the application of any new 
legal regulations are therefore of special significance. If facilities from the Group's projects are subject to extraordinary delays 
which make the grid connection possible only after such a starting date, whereby the facility's profitability was originally 
calculated on the basis of the previously valid buyback price, this can adversely affect the profitability of the facility in question 
and which could result in the dividends/payments to the Group being lower than planned or even non-existent. Moreover, it 
cannot be ruled out that the low income from electricity production will no longer suffice to cover the ongoing costs, in 
particular the financing costs, so that the Group could be forced to make up the resulting difference or to sell off the 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 and are not subject of protection of bilateral investment treaties. It is possible that the state managed 
subsidies for renewable energy in general or for energy projects 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 realization 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.   

All of these factors can have a material adverse effect on the liquidity and the assets, financial and earnings position of the 
Group. The Group assesses the probability of risk as high. If the above risk occurs, the impact on the Group's operations and 
financial results would be material.  

Regulatory Risk  

The Group is, or may become, subject to a variety of laws and regulations in the markets where it does business, some of which 
may conflict with each other and all of which are subject to change. These laws and regulations include energy regulations, 
exports and import restrictions, tax laws and regulations, emissions and environmental regulations, labor laws and other 
government requirements, approvals, permits and licenses. For the avoidance of doubt, regulations in this context include 
financial regulations and the increasing frameworks applicable to tokenized securities and cryptocurrencies, such as Regulation 
(EU) 2023/1114 on markets in crypto-assets (”MiCAR”), which are being developed and are subject to change. There may be an 
additional risk that the Bonds may be purchased by an investor in a country in which the Issuer may not comply to applicable 
financial regulation. The Group may also face, whether or not indirectly, trade barriers and trade remedies such as export 
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requirements, tariffs, taxes and other restrictions and expenses, including antidumping and countervailing duty orders, which 
could increase the prices of assets and make the Group less competitive in some countries.  

In the countries where the Group operates, the markets for carbon emissions and trading, energy and electricity is heavily 
influenced by national, state and local government regulations and policies concerning the electricity utility industry, as well as 
policies disseminated by electric utilities, and carbon emitting industries. These regulations and policies often relate to emission 
reductions, electricity pricing and technical interconnection of electricity generation, and could deter further investment in the 
research and development of alternative energy sources as well as purchases of alternative technology, which could result in a 
significant reduction in the potential demand for the Group's products, services, and projects. 

Changes in applicable laws or regulations, or in the interpretations of these laws and regulations, could result in increased 
compliance cost or the need for additional capital expenditures. If the Group fails to comply with such requirements, the Group 
could also be subject to civil or criminal liability and the imposition of fines. Further, national, regional or local regulations and 
policies could be changed to provide for new rate programs and undermine the economic returns for the Group or its 
subsidiaries.  

Renewable energy production facilities are subject to comprehensive regulation in most countries attractive for the Group. The 
relative deceleration of the European renewable energy market results from further deliberate regulatory changes. In several 
European countries, investors' confidence and viability of investments in certain renewable energy producing facilities were 
significantly affected due to radical reduction of support, retroactive measures, and unplanned changes of the regulatory 
framework. All these factors have resulted in a significant market slowdown. There is a risk that the regulatory changes may 
prevent the Group from implementing projects in perspective countries, because such projects would not meet the minimum 
return on investment criteria. This would have a significant adverse effect on the Group's future financial situation, whereas 
the required and planned growth of Group's financial strength would not occur.  

All of the aforementioned circumstances would have potentially adverse influence on the Group's financial situation, status and 
results. The Group assesses the probability of risk as medium. If the above risk occurs, the impact on the Group's operations 
and financial results would depend on the scope of such measures and the intended geographical diversification of the Group 
should decrease the impact, deemed moderate, over time.  

Risk Associated with Potential Bankruptcy (Insolvency) Proceedings  

In case the Company is unable to fulfil its liabilities as they become due, the Group may become subject to bankruptcy 
(insolvency) proceedings; according to Regulation (EU) 2015/848 of the European Parliament and of the Council of 20 May 2015 
on insolvency proceedings, as amended, a court of law of the Member State of the European Union ("Member State" for the 
purpose of this subsection; with the exception of Denmark), within the territory of which the center of the relevant company's 
main interests (as used in article 3 para 1 of the EU Regulation on Insolvency Proceedings) is situated will have jurisdiction to 
open insolvency proceedings. The center of main interests is the place where the company conducts the administration of its 
interests on a regular basis and which is ascertainable by third parties. The determination of the center of the company's main 
interests is a question of fact that may be viewed differently (even with contradicting conclusions) by courts of individual 
Member States. In case the Group faces financial difficulties, it is not possible to state with certainty, which legal regulations 
would govern potential opening of insolvency or similar proceedings, or even anticipate the result thereof. In case insolvency 
proceedings are opened in the Kingdom of the Netherlands, the Dutch Bankruptcy Act (Faillissementswet) would govern the 
proceedings. Dutch legal regulations for insolvency proceedings vary from the legal regulation of other jurisdiction; this may 
affect the amount of settlement of any liabilities in the course of insolvency proceedings compared to other jurisdictions. Any 
liabilities would very likely be settled only partially and with delay from the company's estate in the course of insolvency 
proceedings.  

The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial 
results would be high.  

Risk of Information Leakage (strategy, technology, etc.) 

The Company employs individuals, who take part in creating the strategy of the Group, designing new systems, and defining 
business direction of the Company and the Group as a whole. In case of any disclosure of sensitive information relating to the 
Company and/or companies within the Group, operations of the Group may be at risk and the existing market position may be 
lost; this could ultimately result in deteriorating financial results of the Company and companies within the Group.  
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Due to the Group's reporting undertakings as a result of its distributed asset ownership strategy, there is a risk that any 
disclosure of financial information relating to the Group may finds its way to the larger public and the existing market position 
may be lost; this could ultimately result in deteriorating financial results of the Company and companies within the Group.  

The Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial 
results would be low, as the Group manages these projects at the operating level within the Group and sensitive information 
(e.g. potential development projects) is in principle treated confidential or is not centrally accessible.  

Environmental Risk  

In environmental matters, the business activity of the Group has to comply with laws, regulations and directives valid in the 
location of the respective facilities; 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 renewable energy facilities may be partially owned by the respective SPV. It cannot be ruled out 
that these are contaminated sites; for removing these, the respective SPV is responsible, regardless of the cause. This could 
result in liability risks and costs in the context of administrative orders or requirements.  

All these circumstances can have a negative impact on the financial situation, status and results of the Group. The Group 
assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial results would 
be low.  

Risks relating to the Issuer or the Guarantor 

The Issuer has no material assets or sources of revenue 

The Issuer is not an operating company. The principal activity of the Issuer is to finance the business operations of the Group 
by incurring financial indebtedness (including by issuing the Bonds) and on-lending the proceeds thereof to or for the benefit 
of members of the Group. The ability of the Issuer to satisfy its obligations in respect of the Bonds is influenced by amounts 
payable in respect of certain intercompany loans and support from other members of the Group. Any failure of the other 
members of the Group may have a material adverse impact on the financial condition of the Issuer and the ability of the Issuer 
to service its respective obligations under the Bonds. 

Any of the risks mentioned above may have a negative impact on the financial situation, status and results of the Issuer. The 
Group assesses the probability of risk as low. If the above risk occurs, the impact on the Group's operations and financial results 
would be low to medium.  

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET RISKS ASSOCIATED WITH THE BONDS 

Risks Related to the Nature of the Bonds and their Terms and Conditions  

The Issuer is a financing company with no direct cash generating operations and relies on operating subsidiaries to provide 
itself with funds necessary to meet its financial obligations. 

The Issuer is a financing company with no material, direct business operations. The principal assets of the Issuer are 
intercompany loans to the Company’s subsidiaries. As a result, the Issuer is dependent on loans and other payments from these 
subsidiaries to generate the funds necessary to meet its financial obligations, including the payment of interest. The ability of 
the Issuer’s subsidiaries to make such distributions and other payments depends on their financial and operational 
performance. As an intercompany creditor to the Company’s subsidiaries, the Issuer’s right to receive payments will be 
effectively subordinated to the claims of the subsidiaries’ direct creditors. To the extent that the Issuer is recognized as a 
creditor of subsidiaries, the Issuer’s claims may still be subordinated to any to any of their debt or other (lease) obligations that 
are senior to the Issuer’s claims. 

Any of the risks mentioned above may have a material adverse effect on the value of the Bonds. The Group assesses the 
probability of risk as low to medium. 

Risk of lacking influence on the management of the Company  

Investors who acquire the Bonds will become creditors of the Company. As creditors, they have no right to take part in the 
management of the Issuer nor Company. Therefore, the investors generally have no opportunity to influence the strategy and 
the development of the Company and depend on the decisions of the management and shareholders. There is accordingly a 
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risk that faulty business decisions could lead to a situation where the payment of interest or principal on the Bonds could be 
adversely affected.  

Any of the risks mentioned above may have a material adverse effect on the value of the Bonds. The Group assesses the 
probability of risk as low to medium. 

Risk connected with transaction costs  

Transaction costs, such as blockchain transaction fees and other costs related to the acquisition or sale of the Bonds can lead 
to high expenses for Bondholders. These costs can substantially lessen the potential yields of the Bonds. Before purchasing the 
Bonds, potential investors should therefore inform themselves about the costs that may arise in connection with the purchase 
or sale of the Bonds.  

The Issuer will incur blockchain transaction fees related to its sale or repurchase of the Bonds. However, these costs may be 
recuperated by the Issuer through adjustment of the price related to the purchase or sale of the Bonds. 

Any of the risks mentioned above may have a material adverse effect on the value of the Bonds. The Group assesses the 
probability of risk as low to medium.   

Risk arising from additional debt financing  

With the exception of restrictions arising from the Company's obligation not to create or allow the creation of any security of 
any of its liabilities by means of liens or other similar third party rights, unless permitted (i.e. in case of the financing of the 
Group’s SPVs) or if the Company ensures that its liabilities under the Bonds are secured equally (pari passu) or in another 
manner approved in the form of a resolution of a meeting of Bondholders, there are no significant legal restrictions relating to 
the volume or terms and conditions of any future debt financing of the Group. Other liabilities can be equal ranking with the 
Bonds or they can be (structural) superior (as in the case of the financing of the Group’s SPVs with senior secured bank debt). 
Each incurrence of additional liabilities increases the indebtedness of the company and can reduce the sum which bondholders 
would be entitled to receive as creditors in case of a liquidation or insolvency of the company. At the same time, further interest 
charges and liabilities that must be repaid can limit or completely remove the Company's capability to pay back principal and 
interest on the Bonds.  

If the Company accepts additional debt financing, it could ultimately mean that Bondholders' receivables from the Bonds may 
be satisfied to a lesser degree in the course of insolvency proceedings compared to a situation, where such debt financing is 
not accepted. Increasing indebtedness of the company also increases the risk that the Company may be in default with the 
fulfilment of its liabilities under the Bonds.   

Any of the risks mentioned above may have a material adverse effect on the value of the Bonds. The Group assesses the 
probability of risk as low.   

Risk of lacking tradability of the Bonds  

The Bonds are to an extent freely transferable. Transfer is restricted to investors that have complied to certain qualifying 
requirements as imposed, amended and renewed from time to by the company. It cannot be completely ruled out that no 
inclusion in trading will actually take place or the liquidity will be low and consequently that the possible future sales of the 
Bonds will be strongly limited or even not possible at all. The same applies to burning - i.e. the repurchase of all of the 
outstanding Bonds and subsequent cancellation of the Bonds. In some cases, it is even not possible to sell the Bonds until their 
maturity so that the investor would have to wait a number of years before regaining (a portion of) the value of the Bonds.  

It is uncertain whether a liquid secondary market will develop for the Bonds or that - if it does develop - it will persist or that 
the established price will correspond to the calculated value of the Bonds. The development of a liquid market will depend 
significantly on the development and adoption of web3 and tokenized assets markets and eco-systems. Due to the relative 
illiquidity of this market, it can be difficult for Bondholders willing to sell to find an appropriate buyer. Admittedly, the Issuer 
will offer repurchasing actions but, it cannot be completely ruled out that investors will not be able to sell their Bonds at all, or 
not at the desired moment or the desired price; the purchase price can be substantially lower than the price initially paid for 
the Bonds, so that the Bondholder may suffer a loss.  

Any of the risks mentioned above may have a material adverse effect on the value of the Bonds. The Group assesses the 
probability of risk as low to medium. 

Risk of fixed-rate bonds 
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Holders of fixed-rate Bonds are exposed to a risk of price change of the Bonds because of changes in market interest rates. 
While the nominal interest rate specified in the Terms and Conditions is fixed until the Bonds' maturity, the current capital 
market interest rate changes - usually on a daily basis. Changes in the market interest rate affect the price of the fixed-rate 
bonds - in opposite direction. Therefore, if the market interest rate increases, the price of the fixed-rate bonds usually drops to 
a level, where the yield on such bonds roughly equals the market interest rate. On the other hand, if the market interest rate 
decreases, the price of the fixed-rate bonds usually increases to a level, where the yield on such bonds roughly equals to the 
market interest rate.  

Any of the risks mentioned above may have a material adverse effect on the value of the Bonds. The Group assesses the 
probability of risk as low to medium.  

Risk of early redemption at the Issuer’s option 

The Bonds may be redeemed (i.e. repaid) early, at any time, and in specific cases (i.e. in case of tax or accounting changes) if 
the Issuer chooses to do so, at a certain percentage of their Principal Amount, together with any accrued interest but non-paid 
interest up to, but excluding, the date of redemption, as further set out in the section “Terms and Conditions of de Bonds”. The 
risk to investors is that there is no guarantee that their investment in the Bonds will generate the projected yield until the Bonds 
mature. The risk to investors is that in case of early redemption investors may not be able to receive a similar return on 
alternative investments. 

Any of the risks mentioned above may have a material adverse effect on the value of the Bonds. The Group assesses the 
probability of risk as low.  

Risk of non-payment of the Interest and Principal when due on the Bonds 

There is a risk that the Issuer will (temporarily) not be able to pay the interest on the Bonds as it becomes due. The risk to 
Bondholders is that in such case their interest payments could be delayed. In a most severe scenario the risk to investors is that 
the Issuer will not be able to pay the interest at all in which case the return of investment of Bondholders will be (severely) 
reduced. Additionally, the Bonds redeem in full at the Final Maturity Date. There is a risk that the Issuer will not be able to pay 
the applicable amount of redemption required. As a result, part of, or all of the investment by the investor in the Bonds could 
be lost. Admittedly, the parent of the Group, as the Guarantor, undertakes to maintain a positive net worth and sufficient 
liquidity in relation to the Issuer. This Guarantee is unconditional and irrevocable for the duration any of the Issuer’s Bonds are 
outstanding. 

Any of the risks mentioned above may have a material adverse effect on the value of the Bonds. The Group assesses the 
probability of risk as low. 

Risk of taxation   

Potential buyers or sellers of the Bonds should know that they might be required to pay taxes or other fees in compliance with 
the regulations or practice of a country in which the Bonds' transfer takes place, or in another relevant country in the given 
situation. In some jurisdictions, no official standpoints of tax authorities or court decisions relating to financial instruments such 
as the Bonds may be available. Prospective investors should follow recommendations of their tax advisors relating to their 
individual taxation situations. When considering investments in the light of the risks specified in this section, it is at least 
necessary to consider tax implications of acquiring, selling, and holding the Bonds and receiving interest income on the Bonds 
in compliance with the applicable tax regulations of a country in which the investor is a tax resident, or of other countries, in 
which the revenue from the holding and sales of the Bonds may be subject to taxation. Prospective investors in the Bonds 
should be aware of the fact that, because of any changes in tax regulations, the final yield of the Bonds may be lower than 
originally expected and investors may receive lower amount than originally expected upon the Bonds' sale or maturity.  

The development of tax law is subject to constant change. The Company cannot influence whether the tax provisions, valid at 
the moment of creating of this document, and the tax administrative instructions, decrees, enactment and directives - issued 
in order to support the execution of the above mentioned provisions - will remain valid and unchanged until the Bonds mature. 
There is a risk that future changes of the tax law, changes of the perception of administration or a potentially changed 
jurisdiction of fiscal courts will have negative impacts both on the business activity of the Group and its SPVs and on the tax 
condition for the investors in relation to the loans. This could lead to substantial additional tax burdens both for the Group or 
its SPVs on the one hand, and for the investors on the other.   

Any of the risks mentioned above may have a material adverse effect on the value of the Bonds. The Group assesses the 
probability of risk as low.  
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Risk of the possible loss of rights due to a Bondholder majority decision  

Under applicable law and subject to the Terms and Conditions of the Bonds, Bondholders are exposed to the risk of being 
outvoted by a majority decision of other Bondholders and to lose crucial rights with respect to the Bonds against their will. If a 
joint representative of all the Bondholders is appointed, any individual Bondholder can completely or partially lose the 
opportunity to assert and enforce its rights against the Issuer or the Company, independent of other creditors. A majority 
decision of Bondholders that leads to a loss of rights of Bondholders can have a very negative impact on the value of the Bonds.  

Any of the risks mentioned above may have a material adverse effect on the value of the Bonds. The Group assesses the 
probability of risk as low.  

Credit risk  

The repayment of the principal and fulfilling of interest-paying commitments under the Bonds depend on whether the Issuer 
and the Company - within the framework of its business activities - uses the proceeds from the issue of the Bonds in such a way 
that is also able to meet its obligations to the Bondholders. If the Issuer or Company fails to do so, or if the creditworthiness of 
the Issuer or Company is otherwise affected, then there is a risk of a partial or even complete loss of investment.  

Any of the risks mentioned above may have a material adverse effect on the value of the Bonds. The Group assesses the 
probability of risk as low. 

Currency Risk 

The Issuer may pay principal and interest on the certain bonds and financing in another reference currency. The Issuer’s 
contractual payment obligations are and remain in euro. This presents certain risks relating to currency conversions if a 
reference currency is in a currency or currency unit other than the euro. These include the risk that exchange rates may change 
significantly (including changes due to devaluation of the euro or revaluation of a reference currency, if such reference currency 
deviates from the euro) and the risk that authorities with jurisdiction over the reference currency may impose or modify 
exchange controls or may dispose of the reference currency. These risks also include the de-pegging of the reference currency, 
if denominated as a stablecoin, relative to the currency it is pegged to, which affects such stablecoin being redeemed 1:1 in 
that underlying currency. A depreciation or appreciation in the value of the reference currency relative to the euro, would 
potentially increase or decrease (i) the investor’s currency-equivalent yield on the Bonds, (ii) the investor’s currency-equivalent 
value of the principal payable on the Bonds and (iii) the investor’s currency-equivalent market value of the Bonds. Government, 
monetary and supervisory authorities may impose (as some have done in the past) exchange controls that could adversely 
affect an applicable exchange rate, or availability, of the euro relative to a stablecoin (due to the peg to an underlying reference 
currency). As a result, investors may receive less interest or principal in their reference currency than expected, or no interest 
or principal. 

Any of the risks mentioned above may have a material adverse effect on the expected yield and value of such bonds where the 
investor is furnishing the proceeds of the purchase in another currency than the euro. The Group assesses the probability of 
occurring and risk associated with that occurrence to investors exposed to the currency risk as described above as high. 

The Bonds however are denominated and purchased strictly in euro. The abovementioned risks do not affect the prospective 
investor seeking to purchase the Bonds in euro and as described in this Investment Memorandum, however currency risks 
associated with bonds carrying different reference currencies may affect the company and the Issuer, and may have an adverse 
effect on the servicing of the Bonds.  
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5. TERMS AND CONDITIONS OF THE BONDS 

 

The following is the text of the terms and conditions of the Bonds, save for the paragraphs in italics that shall be read as 
complimentary information. References in the Investment Memorandum to “Terms and Conditions” are, unless the context 
otherwise requires, to the paragraphs below. 
 
 

PWR05 BOND PROGRAM 
 
  Interest 6.50 % 

 
issued by: 

 
ABLX Finance B.V., having its seat according to its articles of association in Amsterdam, The Netherlands and registered with 
the commercial register of the Chamber of Commerce under number 69714304 (the “Issuer”). 

 
1. Nominal Value, Denomination, Securitization, Assignment, Subscription, Repurchase 

1.1. The Issuer is issuing a series of Bond in the dematerialized form with the total nominal amount of up to EUR 2,500,000 
(the “Maximum Issue Amount”) under the following terms and conditions (“Terms and Conditions”). The Bonds may 
be issued on different issue dates (each a “Tap Issue Date”) following the Initial Bond Issue on the initial issue date 
(the “Initial Issue Date”). The Issuer may, on one or more occasions, subject to the execution of a Tap Issue Addendum, 
issue additional bonds (the “Additional Bonds”) in several Tap Issues until the nominal amount (Initial Bonds plus 
Additional Bonds) equals the Maximum Issue Amount. Each Tap Issue will be subject to identical terms as the Bonds 
issued pursuant to the Initial Bond Issue in all respects as set out in these Terms and Conditions, except that the 
Additional Bonds may be issued at a different price than the Initial Bonds and may be below or above the nominal 
value. The Series of Bonds is divided into 25,000 partial Bonds with equal rights to the holders and with the nominal 
value of EUR 100.00 each (hereinafter referred also to as "Tokenized Bonds" or "Bonds" or “Powerblocks”). Each 
holder of the Bonds (a "Bondholder") is lawfully entitled to rights and duties as stated in the terms and conditions. 
The Bonds are percentage-quoted. 

1.2. The Bonds inclusive of interest entitlements will be represented for the entire duration of the Bonds by tokens which 
are registered in the blockchain. Entitlements to demands for printing or delivery of the physical Bonds or interest 
coupons shall be precluded for the entire duration of the Bonds.  

1.3. There is no entitlement to receive individual certificates or interest coupons. 

1.4. The Bonds are transferable according to the terms of service governing the Issuer’s securities offering system (“Terms 
of Service”), as amended or renewed from time to time. 

1.5. The Issuer is entitled to acquire or to sell the Bonds. The reacquired Bonds may be cancelled, kept or resold. 

2. Interest payment 

2.1. The interest on the Bonds shall be paid from the beginning of their duration period in accordance with paragraph 3.1 
of the Terms and Conditions of the Bonds (inclusive) to 1 April 2029 (exclusive) regarding their respective nominal 
principal value with 6.50% per year (nominal interest). The first interest period starts 1 April 2026. 

2.2. The interest payments are each due quarterly, on 31 March, 30 June, 30 September and 31 December of each year 
("Interest Payment Dates" and each corresponding quarterly interest payment period, an "Interest Period"). If the 
scheduled Interest Payment Date falls on a day that is not a Business Day, such Interest Payment Date will be deferred 
to the next following Business Day. The first Interest Payment Date will be 30 June 2026. 
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2.3. The interest shall be calculated according to the 30/360 method for interest calculation. 

2.4. A "Business Day" as understood in these Terms and Conditions is each day (except for Saturday and Sunday), on which 
banks in settle payments. 

3. Bonds period, Maturity, Redemption 

3.1. The duration period of the Initial Bonds starts on 1 April 2026, being the Initial Issue Date, and finishes at the end of 
the day on 31 March 2029. The duration period of the Additional Bonds starts on the Tap Issue Date for each respective 
Tap Issue and finishes at the end of the day on 31 March 2029 for each such Tap Issue. The Issuer commits himself to 
repay all of the outstanding Bonds (Initial Bonds plus Additional Bonds) on 1 April 2029 (the "Maturity Date") at the 
nominal principal value, as far as the Bonds have not been completely or partially repaid or redeemed and cancelled 
previously. If the Maturity Date is not a business day, it shall be deferred to the next following business day. 

4. Payments 

4.1. The Issuer shall service the Bonds and conduct all payments of interest and repayment of the Bonds. The Issuer shall 
make payments directly into the bank accounts of the Bondholders. All payments will be made in euro. 

4.2. The Issuer commits to pay all amounts due according to these Terms and Conditions in disposable and convertible 
currency without the Bondholders being entitled to request a separate statement or the fulfilment of any other 
formality except for the applicable legal requirements and as available in the blockchain. 

4.3. All interest payments regarding the Bonds shall be made in compliance with the legal regulations that apply at the 
date of distribution. 

5. Status, Negative pledge 

5.1. The Bonds, including related interest payments, constitute direct, unconditional, unsubordinated and unsecured 
obligations of the Issuer, ranking pari passu among themselves and pari passu with all other unsubordinated and 
unsecured obligations of the Issuer, unless such obligations are accorded priority under mandatory provisions of 
statutory law. 

5.2. The obligations of the Issuer arising from the Bonds are not and will not be covered by security interests of any fashion 
or of any type, neither by the Issuer or by a third party. However, notwithstanding this paragraph 5.2, the obligations 
of the Issuer arising from the Bonds are supported by a guarantee from Catena Group B.V. (the “Guarantor”). 

5.3. As long as Bonds remain outstanding, but only up to the time until all amounts of principal and interest have been 
repaid, the Issuer agrees not to grant, or to permit to subsist, any mortgage, charge, pledge, lien or other encumbrance 
in rem (collectively, "Security Interests"), other than a Permitted Security Interest, upon any or all of its present or 
future conduct of business, assets or income, as security for any present or future Capital Market Indebtedness (as 
hereinafter defined) towards a third party. 

5.4. For the purposes of these Terms and Conditions, "Capital Market Indebtedness" shall denote any present or future 
obligation issued or guaranteed by the Issuer for the payment of borrowed amounts of money which is in form of 
secured or unsecured bonds or other instruments which are or are capable to be listed, quoted, dealt in or traded on 
any stock exchange or in any organized market, or are capable to be stored, registered and traded on any blockchain, 
and any guarantee or other indemnity in respect of such obligation. 

5.5. This undertaking does not apply if, any security interest arises by operation of law, if any security interest is created 
for the sole purpose of financing the redemption of all the Bonds, and if any security interest is granted for 
indebtedness in the ordinary course of business such as, but not limited to, bank loans and overdrafts (collectively, 
“Permitted Security Interests”). No prior approval of the Bondholders is required in order to raise financing or to create 
security interests as referred to in this paragraph 5.5. 
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6. Taxes 

6.1. All payments, in particular repayment of capital and interest payments are made deducting and withholding taxes, 
public charges and other fees provided as far as the Issuer is obliged to make the deduction and/ or withhold the 
charges by law. The Issuer is not obliged to pay any compensation to the Bondholder for the amounts deducted or 
withheld in this way. 

6.2. Insofar as the Issuer is not obliged by law to deduct and/or to withhold taxes, public charges or further fees, the Issuer 
shall not be liable in any way for tax obligations of the Bondholders. 

7. Rights of termination 

7.1. The right of ordinary termination of the Bonds by the Bondholder is precluded, to the fullest extent permissible by 
applicable law and without prejudice to any mandatory withdrawal or termination rights under applicable legislation. 
The right of extraordinary termination remains unaffected. 

7.2. Each Bondholder is entitled to submit notice of an extraordinary termination of the ownership of the Bonds with 
immediate effect and to require repayment of the nominal value including the interests which accrued to the day of 
the notice of termination if: 

(a) the Issuer fails to pay principal or interest or any other amount in respect of the Bonds or the Guarantor fails to 
pay any amount in respect of the Guarantee within 30 days from the relevant due date; 

(b) the Issuer does not fulfil the principal amount from these Bonds or payment obligations from other loans in the 
amount of at least EUR 500,000.00 in total (Cross-Default) within 90 days from the related Maturity Date; 

(c) the Issuer suspends all payments in general or announces inability to pay; 

(d) a competent court has commenced insolvency proceedings against the Issuer and the proceedings have neither 
been cancelled nor suspended within 60 days after commencement, or the Issuer has applied for such insolvency 
proceedings himself or has stopped payments or has offered or carried out a settlement with respect to all of its 
creditors; 

(e) the Issuer goes into liquidation, unless such liquidation is carried out in connection with a merger, consolidation 
or another form of business combination with another company and this company has assumed all obligations of 
the Issuer under these Terms and Conditions; 

(f) the Issuer does not meet its obligations according to paragraph 8 within the scope of a change of control; 

7.3. The termination right expires if the reason of termination no longer applies or has been cured before exercising this 
right. 

7.4. The termination notice submitted by the Bondholder must be delivered in writing in Dutch or in English, or other 
official language in the jurisdictions where the public offer of the Bonds is made, by registered (e-)mail, exclusively to 
the address of the Issuer, and becomes effective upon its receipt. A valid proof of ownership must be attached to the 
termination notice. 

7.5. In the case of paragraph 7.3 (a), (d), (e), the termination notice becomes effective only after termination notices from 
Bondholders holding a nominal amount representing at least 20% of the total nominal principal value of the remaining 
outstanding Bonds is delivered to the Issuer, unless one of the reasons for termination stated in paragraph 7.3 (b) and 
(c) proves to be valid at the time of its receipt. 

8. Early redemption in case of Change of Control 

8.1. Early redemption: In case of a change of control in accordance with paragraph 8.2 Bondholders are entitled but not 



47 (81) 
 

obliged to demand redemption or – upon the Issuer’s election – repurchase of their Bonds in whole or in part by the 
Issuer or by a third party at the Issuer’s request at the Early Redemption Price ("Redemption Option“). The execution 
of the Redemption Option shall only become effective if Bondholders owning Bonds of a nominal value of at least 50% 
of the total nominal principal value of outstanding Bonds have exercised the redemption option within the execution 
period in accordance with paragraph 8.5. 

8.2. A "Change of Control“ occurs: 

(a) when the Issuer becomes aware of the fact that a person who at the relevant time is not a direct or indirect 
shareholder of the Issuer, or persons acting in concert who at the relevant time are not direct or indirect 
shareholders of the Issuer (hereinafter each such person is referred to as a "Purchaser"), has or have become 
directly or indirectly the legal or beneficial owner(s) of more than 50% of the voting rights of the Issuer. A Change 
of Control is not effective if the voting rights have been purchased through a company which is directly or being 
held by direct or indirect shareholders (intermediary holding company) at the relevant time; or 

(b) if the Issuer enters into a merger with or into a third party, or a third party enters into a merger with or into the 
Issuer, unless the holders of 100% of voting rights of the Issuer keep at least the majority of voting rights of the 
surviving legal entity after the merger; or 

(c) if all or substantially all of the assets of the Issuer have been sold (regarded on a consolidated basis) to a third 
party, unless the purchasers of the above-mentioned assets are, or shall become, a Subsidiary of the Issuer. 

"Third Party" for the purpose of this paragraph 8.2 shall be any person other than a Subsidiary (as defined in 
paragraph 5.6) of the Issuer. 

“Subsidiary" for the purpose of this paragraph 8.2 shall be understood as each fully consolidated company 
named in the consolidated financial statements of the Issuer. 

8.3. “Early Redemption Price" for the purpose of this paragraph 8 means the highest of the Market value of the bonds or 
100% of the nominal principal value of the Bonds plus accrued and not paid interest until (but excluding) the date of 
redemption for each Bond in accordance with paragraph 8.5. 

“Market value" for the purpose of this paragraph 8 and paragraph 9 shall be understood as the price that a willing 
buyer would pay and a willing seller would accept for the Bonds in an arm’s-length transaction under normal market 
conditions, without compulsion and with both parties having reasonable knowledge of the relevant facts, and which, 
in the event of a dispute, may be determined by an independent third party. 

8.4. If a Change of Control occurs, the Issuer shall, immediately after becoming aware of the Change of Control, inform the 
Bondholders about the Change of Control according to paragraph 11 (the "Change of Control Announcement") and 
at the same time specify information on the circumstances of the Change of Control as well as on the process of the 
execution of the Redemption Option described in this paragraph 8. 

8.5. The execution of the Redemption Option by a Bondholder must be executed within 30 days (the "Exercise Period") 
after the Change of Control Announcement by submitting a notice to Issuer (the "Exercise Notice"). If the execution 
of the Redemption Option becomes effective, the Issuer shall, based on his decision, redeem or purchase or have the 
relevant Bond(s) purchased within seven business days after the Execution Period has passed (the "Redemption 
Date") if Bonds have not been redeemed or purchased and cancelled previously. The settlement shall be done through 
the Issuer’s systems. Once the exercise notice has been submitted, it is irrevocable for the related Bondholder. 

9. Early redemption at the option of the Issuer 

9.1. In the event of occurrences that significantly alter the economic substance of the contractual relationship between 
the Issuer and the Bondholders as initially agreed between the parties, and which are not attributable to the Issuer, 
the Issuer may, after having terminated in accordance with paragraph 9.2, declare due and redeem the Bonds 
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outstanding in whole or in part on such date indicated in the termination notice (in each case an "Optional 
Redemption Date (Call)") at the Early Redemption Amount plus accrued interest to (but excluding) the relevant 
Optional Redemption Date (Call). The Early Redemption Amount will be equal to the highest of the Market Value of 
the Bonds or the redemption amount specified below relating to the relevant redemption period. The Issuer is not 
entitled to this option in respect of any Bond whose redemption the Bondholder has already requested in pursuance 
of its option under paragraph 7.2 or paragraph 8.1. 

Redemption Period 1: 1 April 2026 (inclusive) to 1 April 2027 (exclusive) 
Early Redemption Amount: 102.00% of the principal amount  

Redemption Period 2: 1 April 2027 (inclusive) to 1 April 2028 (exclusive) 
Early Redemption Amount: 101.00% of the principal amount 

Redemption Period 3: 1 April 2028 (inclusive) to 1 April 2029 (exclusive) 
Early Redemption Amount: 100.50% of the principal amount 

9.2. The notice of early redemption, in whole or in part, shall be declared by the Issuer to the Bondholders pursuant to 
paragraph 11 during the relevant redemption period indicated in paragraph 9.1. This notice is irrevocable and shall 
specify the Optional Redemption Date (Call) and must set forth a statement in summary form of the facts constituting 
the basis for the right of the Issuer so to redeem, including a description of the occurrence(s) that significantly alter 
the economic substance of the initial contractual relationship and  which are not attributable to the Isser. The notice 
shall be provided to the Bondholders not less than 30 days and not more than 60 days before the related Optional 
Redemption Date (Call). In the event of a partial redemption by the Issuer, the Issuer shall decide on the procedure to 
determine the Bonds which are subject to redemption at its sole discretion, taking into account the basic principle of 
equal treatment. 

9.3. Early Redemption in case of Minimal Outstanding Aggregate Principal Amount of the Bonds (so-called "Clean-Up 
Option"): If 85% or more of the total aggregate outstanding nominal amount of the Bonds have been redeemed or 
purchased by the Issuer or any direct or indirect Subsidiary of the Issuer, the Issuer may at any time, on not less than 
30 or more than 60 days' notice to the Bondholders given in accordance with paragraph 11, redeem, at its option, the 
remaining Bonds in whole but not in part at the highest of the Market Value of the Bonds or 100% of the then 
outstanding principal amount thereof plus unpaid interest accrued to (but excluding) the date of actual redemption. 

9.4. Early Redemption in case of Accounting or Tax Events (so-called "Accounting Event" or “Tax Event”): If an opinion has 
been delivered to the Issuer stating, by reason of change in law or regulation or interpretation thereof, that the regime 
the Bonds are subject to significantly modifies the treatment of payments, or the treatment of the Bonds in the 
consolidated balance sheet of the Issuer, which modification is not attributable to the Issuer, the Issuer may at any 
time, on not less than 30 or more than 60 days’ notice to the Bondholders given in accordance with paragraph 11, 
redeem, at its option, the remaining Bonds in whole but not in part at the highest of the Market Value of the Bonds 
or 100% of the then outstanding principal amount thereof plus unpaid interest accrued to (but excluding) the date of 
actual redemption. 

10. Issue of further bonds 

10.1. The Issuer reserves the right to issue, at any time and without the Bondholders’ consent, further bonds with the same 
features in a way to combine them with the already existing Bonds so that a united series of bonds will be created 
with a corresponding increase in the aggregate nominal principal value. In such case, the term "Series of Bonds" 
includes the additionally issued bonds. 

10.2. The Issuer is entitled to issue other bonds (including those with option rights) that do not form a unit with the existing 
Bonds and may have another structure or to issue other debt instruments or financial products without being 
restricted by the Terms and Conditions for this Bonds issue. 
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11. Notices 

11.1. The Issuer shall publish notices solely on its website or its launch pad, unless otherwise provided in these Terms and 
Conditions or if there are other or additional mandatory publication obligations that apply by law. Special notifications 
of individual Bondholders are not required. If Bondholders are known by name to the Issuer, the Issuer is allowed to 
address the statements and announcements to each Bondholder per registered (e-)mail. 

12. Limitations 

12.1. The period of limitation for claims in connection with the Bonds shall be five years following the date on which such 
payment concerning the Bonds has become due and payable. 

13. Bondholders’ Meeting 

13.1. The resolutions of the Bondholders shall be passed solely in the Bondholders’ meeting. 

13.2. The Bondholders’ meeting shall be convened by the Issuer. The Bondholders’ meeting shall be convened when 
Bondholders whose Bonds collectively represent at least 30% of the outstanding Bonds demand the convocation of 
the meeting in writing by providing the reason that they would like (i) to appoint or recall a joint representative, (i) to 
decide whether the validity of a termination is still applicable, or (iii) by setting out another particular interest in 
convening the meeting. Quorum will be reached at the Bondholders' meeting if the Bondholders present at the 
meeting represent at least 50% of the value of the then outstanding Bonds. If there is no quorum at a given 
Bondholders' meeting, the chair may convene a second meeting for purposes of adopting resolutions. A quorum will 
exist at the second meeting; for resolutions requiring a qualified majority, the Bondholders present at the meeting 
represent at least 75% of the value of the outstanding Bonds. 

13.3. In accordance with paragraph 11 of these Terms and Conditions, the Bondholders’ meeting shall be convened by the 
Issuer one month before the meeting day at the latest. The meeting takes place at time and place as so designated by 
the Issuer, or during an online meeting. The convocation notice must state the time and place of the meeting as well 
as the conditions for participating at the meeting and the conditions of exercising the voting rights. The wording of 
any proposed amendments to the Terms and Conditions shall be announced in the same notice. 

13.4. The decisions of the Bondholders’ meeting must be certified by way of recording these decisions in the meeting’s 
minutes. 

14. Majority decisions of the Bondholders 

14.1. The Terms and Conditions may be amended with consent of the Issuer by virtue of a majority resolution of the 
Bondholders. The resolutions of the Bondholders’ meeting shall be adopted by a simple majority of the voting rights 
taking part in the vote. 

14.2. The Bondholders may agree with a majority of 75% of the voting rights entitled to take part in the vote in particular 
upon the following measures: 

(a) the change of the Maturity Date, and the reduction or suspension of the interest payments; 

(b) the change of the duration period of the Bonds; 

(c) the reduction of the principal sum; 

(d) the subordination of claims related to the Bonds in the Issuer´s insolvency proceedings; 

(e) waiver of the right of termination of the Bondholders or its restriction; 

(f) the substitution of the Issuer. 
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15. Change to Terms and Conditions of the Bonds 

15.1. The Issuer is entitled to change or revise the Terms and Conditions by unilateral declaration of intent solely in the 
following cases: 

(a) amendments to the wording, as e.g. particular words or sentence order; 

(b) correction of obvious typos or miscalculations or similar manifest errors; 

(c) changes required for the admission or introduction of the Bonds to trading on a regulated or otherwise organised 
market or to a market organised under private law, in particular the division of the Bonds regarding the number 
and the nominal value of the Bonds; 

(d) changes of the total nominal principal value and division of the Bonds in case further Bonds or other debentures 
and/or financial securities are issued in accordance with paragraph 10 of the Terms and Conditions. 

15.2. Changes of the Terms and Conditions can be implemented only in a legal transaction with an identical contract for all 
of the Bondholders.  

15.3. Changes of the Terms and Conditions can be agreed by the Bondholders’ meeting by majority vote in accordance with 
paragraph 14 of the Terms and Conditions. 

16. Final Provisions 

16.1. The form and content of the Bonds as well as the rights and duties of the Bondholders and of the Issuer shall be 
governed solely by Dutch law. 

16.2. Place of jurisdiction for any action or other legal proceedings in connection with the Bonds or in connection with these 
Terms and Conditions is – if legally permissible – Amsterdam, The Netherlands. 

16.3. Should one of the above provisions of these Terms and Conditions be or become ineffective or unenforceable, the 
validity of the remaining provisions remains unaffected. The invalid or unenforceable provision shall be replaced by 
the Issuer at its reasonably exercised discretion by a valid or enforceable provision which corresponds most closely to 
the economic results desired by the Bondholder and the Issuer. The same shall apply if the Terms and Conditions prove 
to be incomplete. 
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6. DIGITAL BONDS 

The following is a summary of certain conditions relevant to the Bonds. Although it intends to describe the relation between 
investors and Issuer and certain procedures, requirements and mode of operation as concise as possible, it does not purport to 
be a complete overview of all aspects related to the operations of the Issuer and the Bonds. 

Introduction 
The Bonds shall be issued in dematerialized form only and registered and stored in a blockchain similar to traditional capital 
markets, where securities are stored in deposits with central securities depositaries. Tokenization of securities such as the 
Bonds is not a novelty per se. The advantages of using blockchain include cryptologic security and uncontestable ownership. In 
addition, it facilitates the concentration of a number of capital markets service providers to manage and service the securities 
into only a few if not only one relevant party, the issuer of the securities. As a result, decreasing the cost of issuing, managing, 
owning and trading of securities. Further reference on tokenization is also made in Section 1 “Important Notice” as described 
under “Tokenized Securities”. 

The Bonds are referred to by the Group as Powerblocks. The Powerblocks name provides the linkage between the Bonds issued 
by the Issuer and the business of the Group in the renewable energy markets, sometimes also referred to as the power market.  

The Issuer is authorized without limitation to issue Bonds at any time for in accordance with Section 6 “Use of Proceeds”. Upon 
creation of new issues of bonds outside the Series of Bonds, an Investment Memorandum concerning the new bond issue will 
be circulated. For each Tap Issue under the Series of Bonds a Tap Issue Addendum is executed. 

Ownership of the Bonds is established by registration in a digital register, including information systems such as blockchains, 
upon issuance and purchase of said Bonds. Blockchains are the principle administrative ledger. Certificates of such registration 
may be issued (upon request) and at the expense of the relevant Bondholder. Each issue of Bonds is separately established in 
the Issuer’s registers and applicable ledgers. 

Any transfer of Bonds shall become effective (opposable) towards the Issuer and third parties upon the acceptance of the 
transfer by the Issuer in accordance with the Company’s Terms of Service and the Bonds’ smart contracts. 
 
The launch pad of the Issuer integrated in the Group’s investor relations pages, will indicate which (Series of) Bonds are available 
and their characteristics. The Bonds offered in each such Offering are a representative for each such available bond as they may 
apply to the financing of the business and activities of the Group in accordance with the Use of Proceeds. 

Purchases, transfers and redemptions are dealt with at an unknown value. Purchases of Bonds should be made for investment 
purposes only. The Issuer and the Company may take the necessary measures to protect investors or itself. To minimize harm 
to the Issuer, the Company and the investors, the Issuer and the Company reserve the right to reject any purchase order or 
transfer by any investor if, in the opinion of the Issuer or the Company, such purchase order or transfer may be disruptive to 
the Issuer, the Company or the Group. In making this judgment the Issuer and the Company may consider trading activities 
from multiple wallets under common ownership or control.  

The Issuer has the power to freeze or forcibly transfer all Bonds held by an investor who is or has been engaged in illegal or 
disruptive activities as a result of which the Group may be harmed. The Issuer will not be held liable for any loss resulting from 
rejected orders, freezing or forcing of transfers, or mandatory redemptions. 

Offering, purchasing and payment procedure 

Issue of Bonds 

Bonds are issued by the Group, through the Issuer, as of their relevant Issue Date or any Tap Issue Daet according to the 
procedures and conditions as indicated in the Terms of Service of the Group. 

Purchasing of the Bonds 

For each of the (Series of) Bonds, purchase requests are processed through the Group’s investor relations pages 
(my.energyblocks.nl. The purchasing procedure and all other related procedures shall be identical for all issuance of (Series of) 
Bonds and their respective and these procedures shall also be specified in the Terms of Service of the Group. Any purchase of 
Bonds must be fully paid up before transfer of the Bonds takes place. 
 
Purchase prices are based on the market value of the (Series of) Bonds. Investors may be required to create a trading account, 
however are required to have a soft wallet with which they can connect to the launch pad and to have gone through online KYC 
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procedures acceptable to the Issuer. Once the account is setup and the wallet is connected the Investor can immediately start 
purchasing the Bonds. Purchases can be made at my.energyblocks.nl. Purchases can only be made through the launch pad 
my.energyblocks.nl. No subscription or distribution will take place through sub-distributors.  
 
The Issuer retains the right to offer Bonds only for purchase by investors in any particular jurisdiction in order to conform to 
local law, custom or business practice. The Issuer also reserves the right to adopt standards applicable to classes of investors 
or transactions that permit or require the purchase of a particular Bond. 

Transfer of the Bonds 

The Bonds will not be listed on any regulated market, multilateral trading facility, organized trading facility, or any other 
(stock) exchange until further notice. There is no guarantee of an active trading market in the Bonds. Bonds are in principle 
transferable bilaterally between investors in possession of wallets without prior approval of the Issuer, as long as the transfer 
does not conflict with applicable law and regulations and the Terms of Service, verifiable by the Issuer. Each subsequent 
purchasing investor is required to have undergone online KYC procedures acceptable to the Issuer. Each transfer of the Bonds 
after its issuance is registered in the blockchain. 

Restriction on ownership of the Bonds 

The Issuer, or the Company, may restrict or prevent the legal or beneficial ownership of the Bonds or prohibit trading of the 
Bonds by any person (individual, corporation, partnership or other entity), if in the opinion of the Issuer such ownership may 
(i) result in a breach of any provisions of applicable articles of association, the Investment Memorandum or law or regulations 
of any jurisdiction, or (ii) require the Issuer to be registered under any laws or regulations whether as an investment fund or 
otherwise, or cause the Issuer to be required to comply with any registration requirements in respect of any of the Bonds, 
whether in Europe, or any other jurisdiction; or (iii) may cause the Issuer or investors any legal, regulatory, taxation, 
administrative or financial disadvantages which they would not have otherwise incurred (such person being herein referred 
to as “Prohibited Persons”).  

Payment procedure 

Purchases for the Bonds associated shall be made in the same currency as the Bonds are issued and registered. The Issuer 
will not accept, nor arrange for any necessary currency exchange transactions to convert the purchasing monies which are 
not in the same currency as the Bonds are issued, into the reference currency of the associated Bonds.  

Contributions in kind 

Unless expressly authorized in the Investment Memorandum, the Issuer shall not, if a prospective investor requests, accept 
any purchase of the Bonds which is proposed to be made by way of contribution in kind. 

When expressly authorized, the Issuer may, if a prospective investor requests, accept a purchase of the Bonds which is 
proposed to be made by way of contribution in kind. The nature and type of assets to be accepted in any such case shall be 
determined by the Issuer and must correspond to the Issuer’s policies and restrictions of the Issuer. All costs associated with 
such contribution in kind shall be borne by the investor making the contribution, or by such other third party as agreed by 
the Issuer or in any other way which the Issuer considers fair to all Bondholders. 

General provisions 

The Issuer, and the Company, reserves the right to reject any purchase order or to accept the purchase order in part only. 
Furthermore, the Issuer reserves the right at any time, without notice, to discontinue the issue and sale of any of the (Series 
of) Bonds. If any purchase order is not accepted in whole or in part the monies associated with the purchase order or the 
balance outstanding will be returned to the prospective investor by bank transfer at the investor’s risk. The Issuer and their 
officers and representatives will at all times comply with any obligations imposed by any applicable laws, rules and regulations 
with respect to prevention of money laundering and terrorism financing. Investors may be required to furnish independent 
documentary evidence of their identity, a permanent address and information relating to the source of the monies to be 
invested. Failure to provide such information or documentation in a timely manner could result in delay in the settlement of 
purchase orders for the Bonds, or in a refusal to allot Bonds.  

The Terms of Service provide the details of the mode of operations of the Company in respect of the investor pages and its 
integrated offering software and the investors making use thereof. The Terms of Service are available at the launch pad of 
the Group (my.energyblocks.nl).  
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Related charges and expenses 
 
Direct expenses related to Bonds 

The Issuer will incur costs associated with the issuance and administration of the Bonds. The Issuer is entitled to and will allocate 
and subsequently charge such expenses directly to the applicable Series of Bonds. 
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7. USE OF PROCEEDS 

 

The Issuer shall use the net proceeds from the offering of the Bonds, less costs and expenses incurred in connection with the 
issues of the Bonds, for general and corporate purposes of the Group, including the financing of working capital, operating and 
capital expenditures, the (re)financing of intercompany loans and external debts and the (re)financing of the Group’s operating 
subsidiaries holding operating assets. 

The Issuer will have flexibility in applying the net proceeds from the offering and may change the allocation of these proceeds 
as a result of certain contingencies, provided that at least 75% of the net proceeds will be allocated to the (re)financing of the 
Group’s existing assets, assets under development or asset acquisitions. Each Tap Issue will indicate the allocation of the use of 
the net proceeds as per a Tap Issue Addendum. Bondholders will have no direct influence on decisions regarding the application 
of the net proceeds from the offering.  

The Company has an estimated financing requirement of approximately € 25 million for the next 18 months, for which the net 
funds from the Bond issue  – besides other financing sources – will also be used. This concerns an amount of approximately € 2 
million for the additional payment in connection with the expansion of 25% in the interest of a sub-portfolio of the Company, 
and furthermore an amount of approximately € 20 million for a potential acquisition and an amount of approximately € 4 million 
for the expected realization of a solar PV project.  

The net proceeds will be borrowed from the Issuer, intercompany within the Group, by several of the Company’s direct and 
indirect subsidiaries and affiliated companies. Each such intercompany loan is unsecured and subordinate to any senior secured 
or asset-based debt at that subsidiary, or its asset SPVs, and carries an interest mark-up over the coupon of the Bonds which is 
the minimum reference rate for the loans. Loan tenors may vary with the specific financing purpose of the intercompany loans.  

The Issuer may decide at any time during the offering of the respective Bonds Issues to change the number of Bonds of the 
particular issue as set forth in the section “Subscription and Sales” of this Investment Memorandum.  
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8. BUSINESS 

The following is a summary of the business of the Group. Although it intends to describe the Group, the business, strategy and 
its relevant surroundings as concise as possible, it does not purport to be a complete overview of all aspects related to the 
business of the Group. 

Overview  

The Group is a renewable energy production company, with an expertise covering the entire lifecycle of energy systems and 
the decentral distribution of real assets. The Group is mainly active in The Netherlands, the UK and the DACH region, and has 
experience in developing, investing and managing renewable energy production facilities. The Group’s investments in its asset 
base are concentrated on grid-connected (utility scale) facilities, and additional investments in other renewable energy 
segments, including off-grid solutions (such as mini-grids), storage and energy efficiency projects.  

In addition, the Group has ample experience in adjacent sustainable industries such as clean transportation, carbon removal, 
sequestration and the bioeconomy. The Group keeps a close watch on developments in these industries and engages from time 
to time with market participants, incubators and innovators, continuously monitoring these markets and technological 
developments. It is expected that the Group will be able to expand its asset base to include such sustainable infrastructure 
projects and assets. 

The objective of the Group is to own, invest in, operate and maintain, sustainable infrastructure and energy production assets 
in line with the general objective of the Group to realize and accelerate a transition to a sustainable economy and clean energy 
that benefits people and the environment, to encourage the development of socially responsible, ecologically sustainable and 
innovative businesses and communities, while simultaneously realize wealth distribution by offering the society as a whole 
(partial) access to these assets. The Group may also engage in the sale of know-how and services in its own field of operations 
and carry out corresponding assignments. 

Energy Industry 

In November 2023, the newly revised and amending Renewables Energy Directive (2023/2413) entered into force, establishing 
a new binding renewable energy target for the EU for 2030 of at least 42%. This revised directive puts a further impetus on EU 
member states to ensure they deliver on their individual renewable energy targets. Each country has their own National Energy 
and Climate Plan ("NECP") in place for the promotion and growth of renewable energy. These mechanisms vary from country 
to country.  

High level overview European energy markets 

Since 1996 the European energy markets have been liberalized with the aim to create an integrated internal European energy 
market with level-playing field, lower gid cost and enhanced security of supply. As a result, transmission, distribution and 
generation have been split. Transition grid (high voltage) and distribution grids (low voltage) are operated by transmission grid 
operators and distribution grid operators. Transmission and distribution grid operators balance the grid (managing supply and 
demand in absence of storage). Power generators, such as the Group, connect their plants to the grid. The electricity is then 
distributed via the grid by the grid operators towards the end consumers. Power generators sell their production to the whole 
sale market or sometimes directly to large consumers. Suppliers buy electricity in the whole sale market which is then sold to 
consumers at retail prices. The latest step in the unbundling of the energy markets is the favoring of active participation of 
consumers in sustainable energy generation. The Group is taking active steps in effectuating this further step in the liberalization 
of the energy markets. 

According to Mordor Intelligence’s European power market analysis, Germany and France remain the top producers of 
electricity in the EU accounting for respectively ca. 20% and 19% of total EU production. Italy is third with ca. 10%. Overall 
change in electricity generation marks a shift from established economies in the North and Northwestern regions of Europe to 
the Balkans where recent large increases in generation were recorded (where consumption also increased most significant). 
Still more than half of the electricity generated in Europe stems from traditional technologies, i.e. combustible fuels. Nuclear 
accounts for 25%, where wind, hydro and solar account for 14%, 13% and 6% respectively. The relative significance of 
alternative technologies compared to traditional technologies have however increased from 19% to ca 33% over the last 
decade. Within the alternative technologies the share of solar and wind increased most significantly over that period 
respectively from 2% to 6% and from 6% to 14%. 
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Wind energy 

According to Windeurope’s statistics and market outlook, Europe installed 19 GW (16 GW in the EU-27) of new wind capacity 
in 2022. This is significantly less than what the EU should be building to be on track to deliver its 2030 Climate and Energy goals. 
87% of the new wind installations in Europe last year were onshore wind. Sweden, Finland, Germany, and France built the most 
onshore wind. Europe now has 255 GW of wind capacity. It is expected that Europe will install 129 GW of new wind farms over 
the period 2023-2027, and the EU-27 to install 98 GW of that. Three quarters of the new capacity additions over 2023-27 will 
be onshore. It is also expected that the EU will build 20 GW of new wind farms a year on average over 2023-2027. The EU should 
be building over 30 GW a year of new wind on average to meet its 2030 targets. Onshore wind capacity in the UK amounts to 
ca. 12 GW accounting for ca 10% of the UK’s power needs. Below are highlighted some of the main focus markets of the Group. 

Solar energy 

According to the EU Market Outlook 2022-2026 by Solar Power Europe a total of 41.4 GW solar PV capacity was newly installed 
in 2022, an annual growth of 47% from the 28.1 GW installed in 2021. It’s also over double what was installed just over three 
years ago in 2020. It is expected that further annual market growth will actually outpace current expectations, and exceed 50 
GW deployment level in 2023, and more than double from today to 85 GW in 2026. In terms of upward outlook it is estimated 
that deployment could increase as much as 68 GW installed next year, and nearly 120 GW of annual installation in 4 years. 

Storage facilities 

According to the Energy Storage News Europe reached 4.5GW of battery storage capacity in 2022. In 2022 some 1.9GW was 
installed across the continent including the UK. Continental Europe is expected to install another 6GW in 2023. By 2050, Europe 
is expected to install at least 95GW of grid-scale storage systems. Today, 5GW of grid-scale storage is online. Batteries represent 
an important and attractive investment opportunity in Europe’s energy markets. Batteries are considered vital to Europe’s 
decarbonization, but also to grid congestion management. During 2023, several high-level policy measures have been taken to 
help induce the growth of the energy storage industry. 

Green hydrogen 

Rising demand for cleaner energy from all major industry sectors and escalating environmental issues arising from carbon 
emissions are major growth drivers for Europe's Green Hydrogen market. Emergence of advanced electrolysis technologies is 
likely to create opportunities for a wide range of industries/sectors in the forthcoming years to reliably produce green hydrogen 
at a low cost from outages and evolving renewable energy sources. The EU hydrogen strategy proposed by the European 
Commission, plans for increasing renewable hydrogen production via electrolysis to 10 million tonnes of hydrogen by 2030, 
with an installed capacity of 40 GW electrolyzers. 

Final energy consumption in the European Union  

Total final energy consumption is the energy consumed by end users. Such end users are individuals and businesses that use 
energy to heat or cool buildings or for running lights and appliances, the powering of primary business processes (e.g. machinery 
and entire factories) et cetera. European Environment Agency reports shows that the largest energy consumers in Europe are 
the residential (25%) and transportation (27%) sectors. Overall consumption decreased from 2010 to 2021 from ca. 11,233 TWh 
to 10,837 TWh mainly due to energy efficiency savings. The share of electricity in the final energy consumption is around 21%, 
or approximately 2,167 TWh. The Energy Efficiency Directive ((EU) 2023/1791), adopted in September 2023, sets a binding 
target of 8,872 TWh for total final energy consumption by 2030, simultaneously placing strong emphasis on replacing fossil 
fuels with renewable energy production.  

Green transition goes together with digital transition, two major spearheads of the European Union. Currently, digital 
technologies account for ca. 10% of the energy consumption. With the increasing digitization of the economy, which generally 
increases with GDP growth energy efficiency savings may increase. However, paradoxically with increasing GDP growth 
energy consumption tends to increase. This balancing act may complicate the energy transition, putting further emphasis on 
the transition to renewables  

The Group’s key markets – recent developments 

Germany  

Germany is in the middle of a major energy transformation, driven by some of the most ambitious climate goals in Europe. 
Recent legislative reforms—like the “Easter Package” and updates to the Renewable Energy Sources Act (EEG)—have raised the 
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target for renewables to 80% of electricity generation by 2030. To help reach that goal, the government has sped up the 
permitting process, cutting approval times for wind projects in some regions down to about 16 months. 

By 2024, nearly 60% of Germany’s electricity came from renewable sources, mainly solar and wind. The country added close to 
20 GW of new capacity, bringing the total to just under 190 GW. Solar alone is nearing the 100 GW mark, while onshore wind 
sits at around 63.5 GW. Offshore wind is also picking up pace, with 73 new turbines installed in the North and Baltic Seas. 
Germany remains an attractive destination for investment in clean energy, especially in solar, wind, and grid technologies. The 
government is targeting 115 GW of onshore wind by 2030, scaling up to 160 GW by 2040. But infrastructure is under pressure—
grid congestion and redispatch measures cost about €550 million in Q2 2024 alone. To catch up, Germany plans to build 10,000 
km of new power lines by 2030 and is rolling out smart meters and dynamic pricing models to boost grid flexibility. 

Still, political challenges linger. The rise of the AfD party, which questions the current pace of the energy transition, reflects 
growing concerns over the economic impact of decarbonization. These pressures may influence how quickly Germany can keep 
pushing forward. Still, Germany continues to pursue its Energiewende with legally binding climate and renewables targets, 
although implementation and sentiment have shifted under Chancellor Friedrich Merz. Solar PV remains a key part of the 
German decarbonization strategy, with robust annual GW additions, but overall renewable growth has moderated recently and 
PV expansion in small-scale segments has declined relative to prior years. Chancellor Merz has signaled that his government 
may slow the pace of renewables rollout in favor of a stronger emphasis on grid stability, cost control and energy security, in a 
shift towards “climate protection without ideology” to protect competitiveness. Chancellor Merz has also sharply criticized 
Germany’s nuclear exit as a “serious strategic mistake”, arguing this has constrained generation capacity and increased 
transition costs, and has supported a role for gas-fired backup capacity. Industry groups continue to call for regulatory clarity 
and long-term certainty for renewables, including PV. 

United Kingdom 

The UK is also overhauling its energy market as it aims for a cleaner, more secure energy future. Through the Review of 
Electricity Market Arrangements (REMA) and the Energy Act 2023, the country is laying the groundwork for long-term reform. 
A key step is the launch of the National Energy System Operator (NESO) by late 2024. Meanwhile, the newly established Great 
British Energy—an entirely state-owned company—is set to invest directly in renewable projects. 

For the first time in 2024, renewables made up more than half (50.8%) of the UK’s electricity mix, overtaking fossil fuels. The 
government is planning to double onshore wind, triple solar, and quadruple offshore wind capacity by 2030. However, progress 
isn’t guaranteed: SSE recently announced a £3 billion cut to its renewable investments due to planning delays and broader 
economic headwinds. There are still promising opportunities, especially in energy storage, distributed generation, and grid 
modernization. Great British Energy is expected to play a crucial role in scaling up clean infrastructure. But uncertainties remain. 
Possible changes like zonal pricing, inflationary pressure, and slow-moving permitting systems could dampen enthusiasm in the 
near term. The grid itself is under strain—wind curtailment alone cost around £0.9 billion last year. To address this, the UK is 
expanding the grid and developing local flexibility markets to better balance supply and demand. 

Politically, the UK’s green ambitions are still high on the agenda. The Labour government continues to back a 95% fossil-free 
electricity system by 2030. But internal debates around spending priorities and energy reform suggest the roadmap may shift. 
At the same time, cross-party support for regional initiatives like the Great North partnership signals that the clean energy push 
has a broad foundation. A strong commitment remains to realizing net-zero (2050) and energy transition, which is underpinned 
by the recent legislation Great British Energy Act 2025, which establishes a sovereign public energy company to drive clean 
energy deployment and strengthen supply chains. The government has also launched household energy efficiency programs to 
reduce energy poverty and lower bills. However, sentiment in the UK energy sector is mixed: there is broad support for clean 
power growth, but political debate has become highly charged, with industry players calling for clearer signals to support 
investments and think-tanks urging pragmatism on fossil energy and costs. 

Asset base 

Currently the Group deploys a portfolio of solar and wind power stations located in Germany and the UK. The portfolio is held 
for the primary purpose of generating electricity for the grid. The Group owns 50% of the German based portfolio, which it 
controls. The assets have a cumulative nominal power of over ca 18.0 MWp. Kintlein & Ose GmbH & co. KG provides 
maintenance and monitoring services in connection with the solar project in the German portfolio. W.E.B. Windenergie A.G 
provides the maintenance and operating services for the wind projects in the German portfolio. Part of this portfolio was 
financed with a Green Bond, issued in December 2020, with a B+ rating from rfu. See for further information on sustainability 
ratings Section 13 “General Information”. In the UK, the Group controls a 71% interest in a small-scale wind project of 0.25kW.  
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Development portfolio 

Through several partnerships and activities of its own in that respect, the Group aims to further develop its asset base. The 
total current development portfolio where the Group has access to via these partnerships and own development activities 
amounts to around 550 MWp. This portfolio of development projects is subject to constant change. New projects may be added, 
some projects encounter delays and some projects may be abandoned. 

Recent events in the portfolio 

• In August 2025, grid connection was realized for a 12.6 MW wind project in the Schlewig-Holstein region in Germany. The 
project was realized in a joint venture with WEB Windenergie AG. Financial Close was realized in May 2024, the 
construction of the project started in the third quarter of 2024. This project contributes significantly to the current 
operational portfolio, and ultimately finalizes this decade-long project development. After a period of calibrating the 
turbines, the project is now fully operational and producing as expected.  

• In the second quarter of 2025 an investment decision was taken to refurbish a rooftop project located in the vicinity of 
Munich. It is expected that with the refurbishment the project performance will increase with ca. 30% among other due to 
maximization of its output back to its licensed capacity. A part of the installation was replaced with new PV panel. 
Connection of the replaced PV panels to the grid was realized in July 2025. 

Competitors 

Following the energy market liberalization, the European energy markets have become more fragmented. There are however 
large incumbents that still play a dominant role and entertain significant shares in their respective markets of origin. Since the 
liberalization, market shares of large incumbents however steadily decreased. In large and centralized economies market shares 
of incumbents have decreased but still capture shares ranging over 80% of the local market (e.g. France). Largest producers in 
more fragmented economies capture markets shares ranging from 30% to less than 20% (e.g. Baltics and Germany). 

Power generation and carbon removal are capital-intensive businesses with numerous industry participants. The Group 
competes to acquire energy producing, carbon capturing or sequestering projects and ancillary facilities with other developers, 
operators and financial investors based on, among other, cost of capital, expertise and price. Notwithstanding, it is the Group’s 
belief that the markets the Group is active in is in growth globally with many participants arriving constantly. There is also an 
increasing demand for energy and carbon offset. In this environment, and although there are many players and participants, 
there is room for many participants and there does not appear to be significant industry consolidation and it remains a fairly 
fragmented market. With the Group's focusing on partnerships and project acquisition, it is positioned to compete effectively 
in the markets the Group addresses. Admittedly, the Group does expect to face increased competition in all aspects of its 
business, target markets, financing options, and partner availability as markets and technologies mature. 

Competitive Strengths  

Management believes that the following competitive strengths drive its growth and will distinguish it from competitors. 

Experienced in energy and decarbonization 

The Group’s management team has extensive experience within the sustainable infrastructure markets, in particular the 
renewable energy industry, such as photovoltaic, wind and large-scale heating infrastructure, combines international industry 
expertise with local markets knowledge. The management has experience in identifying, building, investing in and acquiring a 
variety of energy related projects. In particular, management has proven to be of significant value in certain distinctive value 
adding situations, such as start-up and initial development stages, project restructuring and repowering. Management has also 
ample experience in the areas of carbon removal, forestry and bio-based economy in initiating and developing initiatives as well 
as supporting and advising businesses and participants in these industries. 

Investment management competences 

With over 13 years of experience in the implementation of investments in long-lived assets and the portfolio management of 
fintech and energy related asset portfolios, both proprietary and third parties, combined with extensive structured finance and 
financial risk management experience, among which investment, credit and balance sheet risk, the Group can be deemed 
competent to manage the assets individually and the asset portfolio as a whole throughout its lifecycle.  
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Extensive experience in finance and capital markets 

Having been active in energy, property and transportation markets for over 13 years management has gained extensive 
experience in asset based finance. Structured finance capabilities help management in setting up optimal financing agreements 
for the benefit of optimizing underlying cash flows for further growth of the asset portfolio. In addition, management has 
significant experience with asset backed securities and capital markets in general. This experience is further utilized in 
developing innovative solutions for increasing the funding capacity and efficiency of the company. 

Innovative and entrepreneurial drive 

Management has been front and center regarding financial innovations and application of financial technology. This expertise 
and entrepreneurial drive has led to innovative transformations, particularly through the successful launch and use of new 
technology, notably blockchain infrastructure and asset tokenization, for the (future) financing and redistribution of assets for 
the monetization of the company’s asset portfolio. Fintech is used to induce more efficient processes, reduce transaction 
frictions and reduce related cost. Management has a long-standing track record in supporting government, incubators and 
innovators in realizing their sustainability and innovation goals. 

History 

The Company, being a relatively new company incorporated in 2022, has in itself but a brief history. Below an overview of the 
history concerning the Group including its relation to Catena: 

• The Issuer was incorporated by Catena in 2017 as Atlantis Real Estate Investments B.V. with the sole purpose of 
investing in and financing the property of a healthcare related initiative in The Netherlands, which activities were 
ended with the sale of all of the shares in said initiative and repayment of the loan in 2020; 

• In 2020 the Issuer amended its Articles of Association renaming the company to Catena Power B.V. with the purpose 
of using the company as a central treasury company for the group of company’s under control of Catena, a venture 
development company based in Amsterdam focusing on developing companies on the crossroads of real assets, 
notably sustainable and energy infrastructure, and fintech; 

• In 2020, the Issuer, as part of the group of companies under Catena, launched its inaugural digital bond, the PWR01. 
This pilot tokenized bond issuance, one of the first in its kind at the time, was met with much enthusiasm and lead to 
increased interest in distributed asset strategies in Catena Group’s network; 

• In 2022 Catena executed the first steps in developing an integrated concept under the name Assetbloks in a push for 
realizing further liberalization of the energy markets and offer direct access to its energy projects. Catena incorporated 
ABLX Holding B.V. (the Company) as the consolidating entity for the activities;  

• During 2023, development of proprietary tokenization software was conducted, in order to replace current technology 
providers whose services were to be ended end of year 2023, as well as realize integration with proprietary risk 
management software that was redesigned and updated for that purpose; 

• In 2023 a restructuring took place where the legal structure of Assetblocks was finalized including several Catena 
entities to become an integral part of the Group and its operating framework. During the restructuring, the Articles of 
Association of these entities were amended. Catena still fully owns the Company and fully controls the Group; 

• In September 2024 a rebranding took place, changing the trade name under which the Group is operating from 
Assetblocks into Energyblocks. 

Recent developments 

• In March 2026 the company repurchased a 25% shareholding in the common stock and associated cumulative 
preferred shares In Catena Ventures bv. With the purchase the company increased its holdings in Catena Ventures bv, 
holding the interests in First green Capital Holding GmbH and Gael Wind Partners Ltd, from 50% to 75%. A portion of 
the purchase prices for the respective shares was paid in cash, with an additional vendor loan in the amount of EUR 
1,962,000 for the remainer of the purchase price, to be repaid within 12 months after the effective share transfer 
date. Anticipating a subsequent internal transfer of all shares in Catena Ventures bv, held by the company, to group 
company Energyblocks bv, these shares were purchased by Energyblocks bv. 

• In March 2026 also a restructuring took place. The shares held by the company in Catena Ventures bv, by group 
company Catena Financial Assets bv, were transferred to Energyblocks bv where the asset portfolio holdings are 
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centralized. Accordingly, Catena Group transferred its shares in Catena Development bv, the delegated development 
company, to Energyblocks bv, again, to centralize asset holdings (project rights) under Energyblocks bv. In the same 
restructuring transaction, non-energy related assets were transferred from Catena Ventures bv to Catena Group bv to 
separate energy from non-energy related assets (in particular ZVP Fin Tech bv, holding the minority shares in an 
Internet of Things portfolio). Finally, the articles of association of the parent ABLX Holding bv were amended such that 
these accommodate future tokenized equity issuances. 

Business Strategy 

The objective of the Group’s strategy is to continue expanding its asset portfolio, geographic reach and technological solutions. 
It is to be noted that any statements regarding the Group’s competitive position contained in this Investment Memorandum 
and as they may be included in the documents incorporated by reference, are based on the Group's estimates and views. 

The Group’s strategic goals include: 

• Expanding revenue base 

Increase the production of clean energy by expanding the Group’s electricity generation capacity of the proprietary 
portfolio. This will increase the company’s asset and consequently revenue base. 

• Promote asset distribution  

Increase the awareness and acceptance of digital assets as a means to redistribute assets to the benefit of the larger 
society. 

• Expanding asset base 

In crease the Group’s asset base with expansion into ancillary projects and technologies and asset classes within the 
context of the strategy, markets and regulatory environment in which the company operates, and as described in the 
section Business. 

• Push technological innovation  

Expand and develop new applications based on the company’s technology and asset base with the aim to generate 
additional revenue streams to the Group as well as its community. 

The objective of the Group’s strategy is to ultimately increase European and global transition to clean energy production and a 
clean and more bio-based economy. To that end, the Group will create a network of trusted partnerships to increase its reach 
and expand its asset base. The Group aims to reach across Europe launching from several countries in which it has considerable 
experience, notably, The Netherlands, Germany and the UK. Likely expansion is expected in countries such as Spain, Greece, 
Italy, Spain, Denmark and Poland. 

Funding Strategy 

With the objective of expanding its asset portfolio the Group has adopted a funding strategy that limits the risk of cross-default 
across its asset base. As each asset, or a limited number of assets, is harbored in a specific legal entity with its own contracts 
and funding arrangements, the liabilities, from senior bank financing, attributable to each of these SPVs are separated from 
each other. As such the Group limits the risk of contamination spreading across assets when performance of an asset or group 
of assets (e.g. in a specific jurisdiction due to changes in regulatory environment) is severely hindered. 

The Group issues debt and equity securities from different entities. The financing division of the Group may contract additional 
debt through bond issuance, which is lent-on to specific operating and asset holding entities. Incidentally, as a result, cross-
collateralization across assets is realized, limiting reliance on one specific project for debt service, instead using multiple projects 
for debt servicing of the Issuer. 

Similarly, capital is raised by issuing shares from ABLX Holding bv, the holding company. This is a shift in the original funding 
strategy, away from the earlier intention of issuing segregated capital each linked to a separate project by Energyblocks bv, and 
instead issuing share capital on an aggregated level, by ABLX Holding bv, securing an interest in the entire portfolio for equity 
participants who’s investments shall accordingly not be merely linked to specific projects or sub-portfolios. As the Company is 
diversified over all of its assets, potential investors in the Company’s equity securities shall also benefit from this diversification. 
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Intercompany financing 

The projects and assets in the subsidiaries are, in part, financed by bank debt. These loans are loans secured by first mortgages 
on the assets. In the event of insolvency of a project, the bank in question will be first in rank in its enforcement. Part of the 
financing of the assets consists of intercompany financing, part of which comes from the Issuer. This internal financing is 
subordinated to the bank financing on the assets. These internal financings are in turn financed by raising bonds through the 
Issuer. 

These bonds constitute direct general, unconditional and unsecured liabilities of the Issuer, and shall at all times be on an equal 
footing with all direct, unconditional and unsecured liabilities of the Issuer, without any preference between them. All bonds 
issued by the Issuer are equal in rank to each other and are obligations for the Issuer that take precedence over any 
subordinated liabilities of the Issuer, but which are subordinated to obligations that are mandatorily preferred by law. The 
terms of the Bonds will contain a negative pledge provision, excluding permitted security interests. 

For the avoidance of doubt, the Bonds shall therefore be structurally subordinated to any debts of banks at the level of the 
group's subsidiaries. Each subsidiary is free to make security interests in the assets of the individual holding company in 
connection with taking bank loans at the individual asset level at its discretion. In the event of the group's insolvency, the assets 
shall be sold, which proceeds shall be used to repay the secured bank financing. Subsequently intercompany financing from the 
Issuer shall be redeemed, which is then used by the Issuer to redeem the bonds, all equally, regardless of the date of issue; the 
remaining funds from the sale of the assets are repaid equally on the bonds until these funds are consumed. Excess cash, after 
repayments, if any, shall be returned to the shareholders. 

See for further details Section 9 “Description of the Company” and Section 10“Description of the Issuer”. 
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9. DESCRIPTION OF THE COMPANY AND THE GUARANTOR 

The following is a summary of the Company. Although it intends to describe the legal structure and governing principles as 
concise as possible, it does not purport to be a complete overview of all aspects related to the Company. In this Section the Group 
and the Company are interchangeable. The Company is located in the Netherlands at 22, Joan Muyskenweg, 1096 CJ, 
Amsterdam. The Company was incorporated on 23 December 2022 and has been registered with the Amsterdam Trade and 
Companies Register under number 88586936.  

Governing Principles 

The philosophy of the Group is to pursue investments in sustainable energy production that achieve the right balance between 
their financial and sustainability performance and redistribute energy ownership to the broader society. As the world is 
confronted with an increasing number of challenges, such as unstable social systems, inequality, natural resource scarcity, 
climate change and loss of biodiversity, the Group wishes to drive solutions that address these challenges and contribute to a 
positive change. The Group has developed certain standards for its investment allocation and operations. 

Principal Activities 

The Company is the holding company for the companies forming together the Group and develops, invest in and operates 
energy production facilities across a number of European jurisdictions. The Company, as a means to finance its business, 
provides fractional distributed asset ownership to a variety of SPVs through issuance of tokenized shares (depositary receipts) 
or tokenized bonds each of which relates in part to a separate project and asset, or group of projects and assets (the 
”Reference Assets”). 

The Company has set up an operating framework under which the Group as a whole shall operate. The Issuer has entered into 
a licensing agreement with Catena Investments B.V. (the “Operating Company”) for the provision of certain technology for 
the distribution and risk management of the tokenized securities associated with the financing of the Company’s business 
activities, notably developing, investing and operating energy producing facilities and ancillary infrastructure.  

Legal structure 

The figure below is a simplified summary of the organizational structure showing the Guarantor, the Company, the Issuer and 
certain holding companies and affiliated companies within the Group. The group itself shall be considered as one single entity, 
the Group. 
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The top holding companies of the group are Catena Group bv and ABLX Holding bv. Catena Group bv is the ultimate owner of 
the group (also holding other assets). It provides a guarantee for the group vis-à-vis its obligations resulting of the group’s bond 
issuance. ABLX Holding bv is the holding company for the energy related business of Catena Group bv. 

Catena Group B.V. (Guarantor), a private limited liability company with registration number 65920937, having its registered 
office in Amsterdam, Joan Muyskenweg 22 1096 CJ, is the ultimate holding company of the group. It acts as guarantor for the 
bonds issued by the Issuer, and it holds 100% of the shares in the capital of ABLX Holding bv. Catena Group also holds the 
ultimate management of the Company, and it manages the Company. 

 
ABLX Holding B.V. (Company), a private limited liability company with registration number 88586936, having its registered 
office in Amsterdam, Joan Muyskenweg 22 1096 CJ, is the holding company of the operating companies. She acts as a director 
for the Operating Company, and she owns 100% of the shares in the capital of the Operating Company. 
 
The Group’s Issuing entities 

The Group shall finance its activities with the issuance of digital bonds, or the issuance of classes of shares, each associated ,as 
a whole or in part, with the (re)financing of an SPV holding operating assets. The Group’s issuing entities each issue either 
bonds or classes of shares. Further information is set out below. 

With regard to third parties, in particular towards the Group’s creditors, each SPV shall be exclusively responsible for all 
liabilities directly attributable to it. The Company may, at any time, create additional SPVs, whose objectives or other features 
may differ from those then existing. Each specific SPV holds relevant operating assets, which may be operational assets or from 
time to time may hold assets under development. 

Finance Company 

The Issuer is the central financing company for the Group (also shown as the “Finance Company” in the figure above). Bonds 
issued by the Company shall be issued from the Company’s Finance Company. The Finance Company has been set up in line 
with art. 3:2 DFSA. This allows the Company to obtain repayable funds for the debt financing of the Company’s assets by issuing 
debt securities as a central corporate treasury for the Company. See further details in Section 10 “Description of the Issuer”.  

The Holding Company and the Foundation 

The Company provides fractional distributed asset ownership through granting of access to the individual. To that end, the 
holding company Energyblocks B.V. (“Holding Company”), holding all the operational asset subsidiaries, shall issue from time 
to time, in connection with each SPV, a class of shares which is then held by Stichting Administratiekantoor Assetblocks 
Foundation, a foundation with registration number 92990290, located in Amsterdam, Joan Muyskenweg 22 1096 CJ (the 
“Foundation”). The Foundation holds the classes of shares issued by the asset portfolio holding company in connection with 
the individual SPVs. The Foundation issues depositary receipts for each class of shares which are then offered to investors via 
the Company’s launch pad. 

Special Purpose Vehicles 

The SPVs held by the Group own the actual energy producing assets (both SPVs or actual fixed assets held by them referred to 
as “Reference Assets”). Each SPV is a stand-alone operating entity with its own board. Each SPV is responsible for its own 
funding attributable to its assets and operations as well as the contracting with regard to the sales of electricity to the wholesale 
market. The SPVs make their own decisions regarding management, maintenance and day-to-day operations, which may in 
part be outsourced to technical managers. The Group indirectly holds numerous SPVs used in the development or purchase of 
assets. Such SPVs depending on the stage of development hold land, land leases, project rights, permits, contracts or assets 
under construction. They may also hold abandoned projects (capitalized and sunk development expenses). In total there are a 
number of six SPVs holding operational assets, and one SPV with assets under construction. 

The Group’s Servicing Entities 

The Company is reliant on the performance of certain service providers (the “Service Providers”). Further information in 
relation to the roles of the Service Providers is set out below. No Bondholder will have any direct contractual claim against any 
Service Provider with respect to such Service Provider’s services. Any Bondholder, who believes they may have a claim against 
any Service Provider in connection with their holding of Bonds, should consult their legal adviser. 

These service providers work on behalf of the Company. There are no potential conflicts of interest between the service 
providers vis-à-vis the Guarantor, the Company, the Issuer, or the holding companies for the operating companies. The Issuer 
is the Company's finance company. It attracts repayable funds and deploys them within the group. The Issuer is therefore a 
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creditor to various related parties within the group. There is a potential conflict of interest in the financing relationship of the 
Issuer vis-à-vis those related parties and the holding company Energyblocks bv of those related parties as shareholder. There is 
a potential conflict of interest because the Issuer finances the group companies and thus acts as a creditor, while a sister 
company is a shareholder of the same companies. This creates tension between the issuer's duty to bondholders to secure 
repayment and the shareholder's interest in maximizing (return on) equity, which can lead to decisions that are detrimental to 
bondholders. There is no potential conflict of interest between the obligations of the members of the Issuer's board of directors 
and the Company's board or shareholders and their private interests or other obligations. See also Section 13 “General 
Information – Conflicts of Interest”. 

Servicing Agent 

ABLX Services B.V., a private limited liability company with corporate registry number 88733297, located in Amsterdam, Joan 
Muyskenweg 22 1096 CJ, is the Servicing Agent for the Group (the “Servicing Agent”). The Servicing Agent holds the operating 
license for the Company’s operating system and Launch Pad. The operating system is used to register and manage both the 
tokenized debt and equity securities which the Company issues from time to time.  

Calculation Agent 

INRiSC B.V., a private limited liability company with corporate registry number 67197353, located in Amsterdam, Joan 
Muyskenweg 22 1096 CJ, is the calculation agent for the Group (the “Calculation Agent”). The Calculation Agent holds the 
operating license for the Company’s risk analytics and valuation tooling. This tooling is used to monitor financial performance 
of the asset SPVs, provides credit risk functions, comparison of assets and provides the valuations of the assets. 

Operating Company 

Catena Investments B.V., a private limited liability company with corporate registry number 56802110, located in Amsterdam, 
Joan Muyskenweg 22 1096 CJ, is the operating company for the Group (“Operating Company”). The Operating Company holds 
all contracts with suppliers and employees in relation to the Group’s business with the exception of those suppliers relevant for 
the Group’s funding and distribution systems which are contracted by the Servicing Agent or the Calculation Agent. The 
Operating Company holds license agreements with the Servicing and Calculation Agents. Operations, M&A and corporate 
finance activity for the Group will be conducted from the Operating Company. The Operating Company may also engage in 
certain assignments with market participants as well as certain partnerships for innovation with the same.  

Delegated Development Agent 

Catena Development B.V., a private limited liability company with corporate registry number 64536211, located in Amsterdam, 
Joan Muyskenweg 22 1096 CJ, is the delegated development agent for the Group (“Development Agent”) and fully owned by 
Catena Group. The Development Agent holds contracts in relation to Catena’s development activities. The Development Agent 
may develop projects on behalf of the Group, together with the Group or may sell assets and projects to the Group. 
Development risk can therefore be limited and depending on the manner of cooperation between Development Agent and 
Group can concentrated at the Delegated Development Agent to exclude certain development risk from the Group. 

Corporate Structure and Management 

The management board is the statutory executive body and is responsible for the day-to-day management of the Company and 
the Group as a whole. The shareholder of the Company has appointed Catena Group B.V. as the management board for the 
Company.  

The management board of the Company is ultimately represented by Messrs. M. Jansberg, D.H.P. van Ineveld and M. Behling. 

The Company has a two-tier board structure consisting of a management board (raad van bestuur, de directie) and a supervisory 
board (raad van commissarissen). The management board shall have the broadest powers to act in any circumstances on behalf 
of the Company, subject to the powers expressly assigned by law or the Articles to the general meetings of Shareholders. The 
management board of the Company is ultimately responsible for the management of the Company’s subsidiaries and for the 
overall management and administration of the Group.  

At the date of this Investment Memorandum the Company has not (been) appointed a supervisory board.  
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Shareholders of the Company 

On the basis of the Company’s register, the following table sets out the Ordinary Shares held by shareholders at the date of 
this Investment Memorandum.  

 Ordinary Shares Percentage of issued 
share capital 

Catena Group B.V. (the Guarantor) 100 100.00% 
 100 100.00% 

Ultimate Parent of the Company 

Catena Group B.V., a private limited liability company with corporate registry number 65920937, located in Amsterdam, Joan 
Muyskenweg 22 1096 CJ, is the parent of the Company and, as the Guarantor, provider of the Guarantee vis-à-vis the obligations 
of the Issuer regarding the Bonds. Catena was incorporated on 26 April 2016. 

The Guarantor undertakes to support the Issuer in its fulfilment of the financial obligations under the Bonds. For the avoidance 
of doubt, the Guarantee does not constitute a guarantee as meant under Dutch Civil Code 2:403 (403-verklaring). 

Capitalization of the Guarantor 

The minimum capital of the Guarantor amounts to EUR 2. The capital of the Guarantor is represented by fully paid-up shares 
of EUR 0.01 par value each. The Company is further capitalized with EUR 7,4846,633 in paid-in equity capital. Upon decision 
of the management board, and approved by the shareholder of the ordinary shares, the Guarantor may issue new shares. The 
capitalization of the Guarantor is as follows: 

 

 
For the year ended 31 December 

 2021 2022 2023 2024 2025 

 
 

Realized (unaudited) 
 

  (in €) 

Total current debt  ...................................... 709,812 445,163 161,008 360,577 470,143 

Guaranteed .................................................... - - - - - 

Secured .......................................................... - - - - - 

Unguaranteed/Unsecured ………………………..… 709,812 445,163 161,008 360,577 470,143 

Total non-current debt (excluding current 
portion of long-term debt) .......………….…….. 250,000 250,000 653,934 1,764,216 4,088,031 

Guaranteed .................................................... 250,000 250,000 250,000 1,205,900 3,642,300 

Secured .......................................................... - - - - - 

Unguaranteed/Unsecured ............................. - - 403,934 558,316 445,731 

Shareholder equity ..................................... 5,658,666 9,713,475 12,757,730 16,492,485 22,509,792 

a. Share capital ............................................... 2 2 2 2 2 

b. Legal and statutory reserves ...................... - - - 1,134,051 4,183,601 

c. Other reserves and retained earnings......... 5,658,664 9,713,473 12,757,728 15,358,432 18,326,189 

Total capitalization ...................................... 6,618,478 10,408,638 13,572,672 18,617,278 27,067,966 

 

The latest financial statements of the Guarantor are for the year ended 31 December 2025.  
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10. DESCRIPTION OF THE ISSUER 

 

The following is a summary of the Issuer. Although it intends to describe the Issuer’s and its governing principles as concise as 
possible, it does not purport to be a complete overview of all aspects related to the Issuer. The Issuer, ABLX Finance B.V., was 
incorporated in The Netherlands on 28 September 2017 (registered number 69714304), as a private company with limited 
liability under Dutch law. The registered office of the Issuer is at Joan Muyskenweg 22, 1096 CJ Amsterdam. The telephone 
number for the Issuer is +31 (0)20 787 08 08. The Issuer has no subsidiaries or employees.  

The Issuer does not qualify as a UCITS under Directive 2009/65/EC (“UCITS”) nor as an AIF or AIFM under Directive 2011/61/EU 
(“AIFMD”). The Issuer is qualified as a finance company (concernfinancieringsmaatschappij) under art. 3:2 DFSA.  

Principal Activities 

The principal objects of the Issuer are set out in its Articles of Association and are, among other but not limited to: (i) financing 
of companies and legal entities; (ii) borrowing and lending of money, raising funds, participating in financial transactions 
including the issuance of bonds or other securities, investing in the broadest sense of the word and entering into related 
agreements; (iii) trading in financial assets and securities in general; and (iv) providing guarantees, providing security interests 
for debt and other obligations of the company for the benefit of the companies with which it forms a group.  

The Issuer acts as a financing company within the Company’s Group. It has no business operations of its own, other than raising 
debt financing for the Company and its subsidiaries through the issuance of external debt and lending the proceeds thereof on 
to the operational subsidiaries of the Company. The Issuer will continue to issue new Bonds related to the financing of the 
Company’s business. The (net) proceeds of each such bond issue will be lent-on to individual business entities, asset SPVs, or 
may finance a consolidated group of asset SPVs. 

The Issuer's principal assets are intercompany loans that it holds directly in the Company's operating subsidiaries. As a result, 
the Issuer relies on these loans and associated payments from these subsidiaries to generate the funds necessary to meet its 
financial obligations, including the payment of interest. This affects the Issuer's repayment capacity if the repayments from 
intercompany loans cannot be made by the subsidiaries and refinancing of the bonds is not possible. However, the Issuer has 
always been able to repay its bonds so far. 

The Issuer has two programs under which it issues bonds: i. the POWER program that issues PWR bonds to investors with a 
minimum investment volume of less than € 100,000 and ii. the AMPÈRE program that issues AMP bonds to investors with a 
minimum investment volume of €100,000 or more. 

Corporate Structure and Management 

The management board is the statutory executive body and is responsible for the day-to-day management of the Issuer. The 
shareholder of the Issuer has appointed Catena Investments B.V., the Operating Company, as management board of the 
company. The Company has been appointed management board of the Operating Company. Ultimate control over the Issuer 
lies via the Operating Company and the Company with Catena and its management board, represented by Messrs M. Jansberg, 
D.H.P. van Ineveld and M. Behling. 

The Articles of Association were last amended in December 2023. The Issuer’s name was changed from Catena Power to ABLX 
Finance. Also, in December 2023, the Issuer was subject to a corporate restructuring when 100% of the shares in the capital of 
the Issuer were transferred internally from Catena to the Company, which in turn is fully owned by Catena. See also the Section 
8 “Business”. 

Shareholders of the Issuer 

On the basis of the Issuer’s register, the following table sets out the Ordinary Shares held by shareholders at the date of this 
Investment Memorandum. 
 Ordinary Shares Percentage of issued 

share capital 
ABLX Holding  B.V. (the Company) 100 100.00% 

 100 100.00% 
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Capitalization of the Issuer 

The minimum capital of the company amounts to EUR 100. The capital of the Issuer is represented by fully paid-up shares of 
EUR 1.00 par value each. The Issuer is further capitalized with EUR 197,923 in paid-in equity capital. Upon decision of the 
management board, and approved by the shareholder of the ordinary shares, the Issuer may issue new shares and new (series 
of) bonds.  

With regard to third parties, in particular towards the Issuer creditors, the Issuer is liable only for the debt contracted on its 
balance sheet. Each business and asset company of the Group shall be exclusively responsible for all liabilities attributable to 
it (including the financing contracted from the Issuer). 

The capitalization of the Issuer is as follows. 

 

 
For the year ended 31 December 

 2021 2022 2023 2024 2025 

 
 

Realized (unaudited) 
 

  (in €) 

Total current debt  ...................................... 108,149 27,283 4,386 62,708 2,573 

Guaranteed .................................................... - - - - - 

Secured .......................................................... - - - - - 

Unguaranteed/Unsecured ………………………..… 108,149 27,283 4,386 62,708 2,573 

Total non-current debt (excluding current 
portion of long-term debt) .......………….…….. 250,000 250,000 250,000 1,205,900 3,642,300 

Guaranteed .................................................... 250,000 250,000 250,000 1,205,900 3,642,300 

Secured .......................................................... - - - - - 

Unguaranteed/Unsecured ............................. - - - - - 

Shareholder equity ..................................... 20,450 60,104 76,607 136,464 106,950 

a. Share capital ............................................... 100 100 100 100 100 

b. Legal and statutory reserves ...................... - - - - - 

c. Other reserves and retained earnings......... 20,350 60,004 76,507 136,364 106,850 

Total capitalization ...................................... 378,599 337,387 330,993 1,405,072 3,751,823 

 

The latest financial statements of the Issuer are for the year ended 31 December 2025.  

Review of historic financial and operational performance 

The Issuer is not an operating company. The Issuer’s purpose is to finance the Group’s business and the Company’s subsidiaries. 
As such the Issuer has no operational activities of its own. Instead, the Issuer relies predominantly on the operational 
performance of the Company’s subsidiaries holding operating assets. The Issuer is depending on interest income from these 
operational subsidiaries for the fulfilment of its financial obligations towards the Bonds (see also Section 4 “Risk Factors”).  

In 2017 the Issuer was incorporated under the name Atlantis Real Estate Investments B.V. with the purpose of extending loans 
to Aliantus Oud Seyst B.V. an initiative to develop and operate care homes in The Netherlands. The loans were repaid in full in 
2020 after which the Issuer was used for intercompany financing purposes only for Catena. 

In 2021 the Issuer, then registered under the name Catena Power, issued a tokenized bond to finance certain assets indirectly 
and held by Catena. A portion of the shareholder loans extended by Catena to the operating assets held in the SPV Gael Wind 
Partners Ltd. (“Gael”) were refinanced by Catena through its financing company Catena Power B.V. (“Catena Power”) with a 
EUR 250,000 5.250 per cent. fixed rate, non-amortizing tokenized bonds due 2025 (the "PWR01 Bonds”). This inaugural 
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tokenized bond issuance was one of the first in its kind at the time. The net proceeds of the PWR01 Bonds were lent by Catena 
Power to Catena Ventures B.V. (“Catena Ventures”), the direct shareholder of the SPV holding the operating assets. Catena 
Ventures used the proceeds to refinance the operating assets held by Gael Wind Partners Ltd, a WES250 small scale wind 
turbine in Scotland, UK. The proceeds of the Bonds were lent by Catena Power to Catena Ventures and, to that end, the Issuer 
and Catena Ventures have entered into a back-to-back loan agreement which contains obligations on Catena Ventures vis-à-vis 
the Issuer which largely mimics the (existing) intercompany loan agreement between Gael Wind Partners and Catena Ventures. 
The PWR01 Bonds matured in December 2024. 

In January 2024 the servicing and registration of the PWR01 Bonds were transferred to the Group’s own proprietary systems 
after the technology provider announced the ending of its blockchain services by December 2023. Subsequently the Issuer set 
up the PWR Bond program to continue issuing PWR bonds using the Company’s own systems. See also Section 8 “Business”. 

On April 1st 2024 the Issuer issued and placed EUR 500,000 PWR02 Initial Bonds (the “PWR02-1 Bonds”) with investors. On April 
6th 2024 the Issuer issued a Tap Issue for PWR02 Additional Bonds (the “PWR02-2 Bonds”) in the amount of EUR 500,000. On 
October 1st 2024 the Issuer issued a Tap Issue for new PWR02 Additional Bonds (the “PWR02-3 Bonds”) to refinance the PWR01 
Bonds maturing in December 2024. The PWR01 bonds were successfully refinanced and a significant number of investors rolled 
over to PWR03 bonds, with the remainder of the PWR01 investors being redeemed. On December 1st 2024 the Issuer issued 
new Bonds (the “PWR03 Bonds”) in a single series with a maximum amount of EUR 3,750,000. The PWR03 bonds offering was 
closed on 1 October 2025 at EUR 1,402,800. On the same date the Issuer issued PWR04 bonds. The PWR04 bonds were offered 
with a maximum amount of EUR 2,500,000 but was reduced on October 15th 2025 to a maximum offering amount of EUR 
1,250,000. The PWR04 bonds offering shall be closed on 31 March 2026 at a maximum amount of EUR 1,250,000. On 1 June 
2025 the Issuer issued new bonds under a new program, the Ampère program, the AMP01 Bonds, the Issuer’s bond program 
with a minimum investment amount of EUR 100,000 per investor. At the date of this Investment Memorandum the total amount 
issued and outstanding under the PWR02, PWR03, PWR04 and AMP01 bond issues by the Issuer is EUR 4,252,400. 

Pursuant to article 3 (1) of the Prospectus Regulation it is prohibited to offer securities, such as bonds, to the public without the 
prior publication of a prospectus in accordance with the Prospectus Regulation.  The prospective investor should note that the 
Issuer makes use of an exemption for the publishing of a prospectus concerning the offering of the aforementioned AMP01 
Bonds (see also Section 12 “Subscription and Sales” for exemptions regarding the PWR bond issues). The AMP01 Bonds issue 
has been prepared on the basis that any offer of bonds in any Member State of the European Economic will be made pursuant 
to an exemption under the Prospectus Regulation, from the requirement to publish a prospectus for offers of securities. 
Accordingly, any offering, or intention of offering, of the AMP01 Bonds within a Member State are only made pursuant to Article 
1(4) of the Prospectus Regulation for a total consideration payable by each investor of at least €100,000.  

Historic Financial Statements  

The following financial information has been prepared using the unaudited historical financial information of the Issuer. The 
tables asset out below presents the simplified and historic financial statements for the Issuer, which have been prepared in 
accordance with the applicable reporting standards in The Netherlands and the provisions applicable to companies subject to 
the small companies regime. The financial statements are presented in euro for the fiscal years ending on 31 December of each 
calendar year. 

  For the fiscal year ended 31 December  

  2021 2022 2023 2024 2025 

INCOME STATEMENT Realized (unaudited) 

  (in €) 

GROSS TRADING PROFIT/LOSS…………………………………… 10,000 10,000 10,000 10,000 10,000 

Operating expenses……………………………………………………… 2,281 8,091 7,823 1,503 2,065 

EBITDA………………………………………………………………………. 7,719 1,909 2,177 8,497 7,935 

Depreciation and amortization…………………………………….. 3,220 9,220 9,220 9,220 9,220 
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EBIT……………………………………………………………………………… 4,499 -7,311 -7,043 -723 -1,285 

Interest (Gross)………………………………………………………………. 3,236 -1,576 -880 31,785 -78,229 

OPERATING PROFIT/LOSS …………………………………………… 7,735 -8,887 -7,923 31,062 -79,514 

Taxation……………………………………………………..…………………. - -7 - - - 

NET PROFIT/LOSS ……………………………………………………… 7,735 -8,894 -7,923 31,062 -79,514 

 
 
 

 
  

 
  

 For the fiscal year ended 31 December  

 2021 2022 2023 2024 2025 

BALANCE SHEET STATEMENT Realized (unaudited) 

 (in €) 

ASSETS     
          

Financial fixed assets……………………………………….…… 125,000 62,500 - 1,323,507 3,018,895 

Other non-current assets……………………………………………… 88,980 79,760 70,540 61,320 52,100 

TOTAL FIXED ASSETS…………………………………………………… 213,980 142,260 70,540 1,384,827 3,070,995 

Accounts receivable……………………………………………………… 12,100 4,024 10,000 11,000 10,000 

Other current assets…………………………………………………….. 145,467 92,154 249,894 - 21,398 

Cash/bank deposits/ securities..……………………………………. 7,052 98,949 559 9,245 680,828 

CURRENT ASSETS…………………………………………………………. 164,619 195,127 260,453 20,245 712,226 

TOTAL ASSETS…………………………………………………………….. 378,599 337,387 330,993 1,405,072 3,751,823 

  
 

   

  For the fiscal year ended 31 December  

 2021 2022 2023 2022 2023 

 Realized (unaudited) 

 (in €) 

LIABILITIES 
 

 
   

Preferred Shares…………………………………………………………… - - - - - 

Common shares/capital…………………………………………………. 100 100 100 100 100 

Paid in capital…………………………………………………………………. 149,375 197,923 222,349 251,144 301,144 

Retained earnings………………………………………………………….. -129,025 -137,919 -145,842 -114,780 -194,294 

Revaluation reserves……………………………………………………… - - - - - 

Other reserves……………………………………………………………….. - - - - - 

TOTAL EQUITY……………………………………………………………… 20,450 60,104 76,607 136,464 106,950 
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Group companies…………………………………………………………… - - - - - 

Deferred taxes……………………………………………………………….. - - - - - 

Long term debt………………………………………………………………. 250,000 250,000 250,000 1,205,900 3,642,300 

LONG TERM LIABILITIES……………………………………………….. 250,000 250,000 250,000 1,205,900 3,642,300 

Group companies…………………………………………………………… - - - - - 

Accounts payable…………………………………………………………… 41,649 25,783 2,706 949 151 

Short term debt……………………………………………………………… - - - - - 

Current maturities…………………………………………………………. - - - - - 

Other current liabilities…………………………………………………. 66,500 1,500 1,680 61,759 2,422 

CURRENT LIABILITIES…………………………………………………… 108,149 27,283 4,386 62,708 2,573 

TOTAL EQUITY AND LIABILITIES ………………………………….. 378,599 337,387 330,933 1,405,072 3,751,823 
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11. TAXATION 

The tax legislation of the investor’s Member State and of the Issuer’s country of incorporation, being The Netherlands, may have 
an impact on the income received from the Bonds. The following summary outlines the principal Netherlands tax consequences 
of the acquisition, holding, settlement, redemption and disposal of the Bonds, but does not purport to be a comprehensive 
description of all Netherlands tax considerations in relation thereto. For purposes of Netherlands tax law, a Bondholder may 
include an individual or entity who does not have the legal title of these Bonds, but to whom nevertheless the Bonds or the 
income thereof is attributed based on specific statutory provisions or on the basis of such individual or entity having an interest 
in the Bonds or the income thereof. This summary is intended as general information only and the  prospective investor should 
consult a professional tax adviser with respect to the tax consequences of an investment in the Bonds.  
 
This summary is based on tax legislation, published case law, treaties, regulations and published policy, in each case as in force 
as of the date of this Investment Memorandum, and does not take into account any developments or amendments thereof after 
that date whether or not such developments or amendments have retroactive effect.  
 
This summary does not address The Netherlands tax consequences for:  
 

i Bondholders holding a substantial interest (aanmerkelijk belang) or deemed substantial interest (fictief 
aanmerkelijk belang) in the Issuer and Bondholders of whom a certain related person holds a substantial interest 
in the Issuer. Generally speaking, a substantial interest in the Issuer arises if a person, alone or, where such 
person is an individual, together with his or her partner (statutory defined term), directly or indirectly, holds, or 
is deemed to hold (a) an interest of 5% or more of the total issued capital of the Issuer or of 5% or more of the 
issued capital of a certain class of shares of the Issuer, (b) rights to acquire, directly or indirectly, such interest or 
(c) certain profit sharing rights in the Issuer;  

ii investment institutions (fiscale beleggingsinstellingen);  

iii pension funds, exempt investment institutions (vrijgestelde beleggingsinstellingen) or other entities that are 
exempt from Netherlands corporate income tax;  

iv entities which are a resident of Aruba, Curacao or Sint Maarten that have an enterprise which is carried on 
through a permanent establishment or a permanent representative on Bonaire, Sint Eustatius or Saba, to which 
permanent establishment or permanent representative the Bonds are attributable;  

v persons to whom the Bonds and the income from the Bonds are attributed based on the separated private 
assets (afgezonderd particulier vermogen) provisions of The Netherlands income tax Act 2001 (Wet 
inkomstenbelasting 2001) and the Netherlands gift and inheritance tax Act (Successiewet 1956);  

vi individuals to whom the Bonds or the income there from are attributable to employment activities which are 
taxed as employment income in the Netherlands; and  

vii Bondholders which are not considered the beneficial owner (uiteindelijk gerechtigde) of these Bonds or of the 
benefits derived from or realised in respect of these Bonds.  

 
Where this summary refers to the Netherlands, such reference is restricted to the part of the Kingdom of the Netherlands that 
is situated in Europe and the legislation applicable in that part of the Kingdom.  
 
Withholding Tax  
All payments of principal and interest by or on behalf of the Issuer in respect of the Bonds shall be made subject to withholding 
or deduction for, any taxes (such as income taxes (inkomstenbelasting)) or duties of whatever nature imposed, levied or 
collected by or on behalf of The Netherlands or any authority therein or thereof having power to tax and no additional amount 
shall be paid to the Bondholders (no gross-up).  
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Corporate and Individual Income Tax  
 
Residents of The Netherlands  

If a Bondholder is a resident of The Netherlands or deemed to be a resident of The Netherlands for Dutch corporate income tax 
purposes and is fully subject to Dutch corporate income tax or is only subject to Dutch corporate income tax in respect of an 
enterprise to which the Bonds are attributable, income derived from the Bonds and gains realized upon the redemption, 
settlement or disposal of the Bonds are generally taxable in The Netherlands (at up to a maximum rate of 25.8%); a tax rate of 
19 percent applies to the first EUR 200,000 of taxable profits (2025). 

If an individual Bondholder is a resident of The Netherlands or deemed to be a resident of The Netherlands for Dutch individual 
income tax purposes, income derived from the Bonds and gains realised upon the redemption, settlement or disposal of the 
Bonds are taxable at the progressive rates (at up to a maximum rate of 49.5%) under Dutch income tax act 2001 (Wet 
inkomstenbelasting 2001), if:  
 

i the Bondholder is an entrepreneur (ondernemer) and has an enterprise to which the Bonds are attributable or 
the Bondholder has, other than as a shareholder, a co-entitlement to the net worth of an enterprise 
(medegerechtigde), to which enterprise the Bonds are attributable; or  

ii such income or gains qualify as income from miscellaneous activities (resultaat uit overige werkzaamheden), 
which include activities with respect to the Bonds that exceed regular, active portfolio management (normaal, 
actief vermogensbeheer).  

If neither condition (i) nor condition (ii) above applies, an individual that holds the Bonds, must determine taxable income with 
regard to the Bonds on the basis of a deemed return on income from savings and investments (sparen en beleggen), rather than 
on the basis of income actually received or gains actually realised. This deemed return on income from savings and investments 
is fixed at a percentage of the individual’s yield basis (rendementsgrondslag) at the beginning of the calendar year (1 January), 
insofar as the individual’s yield basis exceeds a certain threshold (heffingvrij vermogen). The individual’s yield basis is 
determined as the fair market value of certain qualifying assets held by the individual less the fair market value of certain 
qualifying liabilities on 1 January. The fair market value of the Bonds will be included as an asset in the individual’s yield basis. 
The deemed return percentage to be applied to the yield basis increases progressively depending on the amount of the yield 
basis. The deemed return on income from savings and investments is taxed at a rate of 36% (2025).  
 
Non-residents of The Netherlands  

If a Bondholder is not a resident of The Netherlands nor is deemed to be a resident of The Netherlands for Dutch corporate or 
individual income tax purposes, such Bondholder is not taxable in respect of income derived from the Bonds and gains realized 
upon the settlement, redemption or disposal of the Bonds, unless:  

i the Bondholder is not an individual and such Bondholder (a) has an enterprise that is, in whole or in part, 
carried on through a permanent establishment or a permanent representative in The Netherlands to which 
permanent establishment or permanent representative the Bonds are attributable, or (b) is entitled to a share in 
the profits of an enterprise or a co- entitlement to the net worth of an enterprise, which is effectively managed 
in  The Netherlands (other than by way of securities) and to which enterprise the Bonds are attributable.  

This income is subject to Dutch corporate income tax at up to a maximum rate of 25.8%.  
 

ii the Bondholder is an individual and such Bondholder (a) has an enterprise or an interest in an enterprise that is, 
in whole or in part, carried on through a permanent establishment or a permanent representative in The 
Netherlands to which permanent establishment or permanent representative the Bonds are attributable, or (b) 
realizes income or gains with respect to the Bonds that qualify as income from miscellaneous activities (resultaat 
uit overige werkzaamheden) in The Netherlands, which activities include the performance of activities in The 
Netherlands with respect to the Bonds which exceed regular, active portfolio management (normaal, actief 
vermogensbeheer), or (c) is entitled to a share in the profits of an enterprise which is effectively managed in The 
Netherlands (other than by way of securities) and to which enterprise the Bonds are attributable.  
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Income derived from the Bonds as specified under (a) and (b) is subject to individual income tax at progressive rates up to a 
maximum rate of 49.5%. Income derived from a share in the profits of an enterprise as specified under (c) that is not already 
included under (a) or (b) will be taxed on the basis of a deemed return on income from savings and investments (as described 
above under “Residents of The Netherlands”). The fair market value of the share in the profits of the enterprise (which includes 
the Bonds) will be part of the individual's Dutch yield basis.  
 
Gift and Inheritance Tax  
 
Residents of The Netherlands  

Netherlands gift or inheritance taxes will not be levied on the occasion of the transfer of a Bond by way of gift by, or on the 
death of, a Bondholder, unless:  
 

i the Bondholder is, or is deemed to be, resident in The Netherlands for the purpose of the relevant provisions; or 

ii the transfer is construed as an inheritance or gift made by, or on behalf of, a person who, at the time of the gift 
or death, is or is deemed to be resident in The Netherlands for the purpose of the relevant provisions.  

Value Added Tax  
In general, no value added tax will arise in respect of payments in consideration for the issue of the Bonds or in respect of a 
cash payment made under the Bonds, or in respect of a transfer of Bonds.  
 
Other Taxes and Duties  
No registration tax, customs duty, transfer tax, stamp duty or any other similar documentary tax or duty will be payable in The 
Netherlands by a Bondholder in respect of or in connection with the subscription, Issue, placement, allotment, delivery or 
transfer of the Bonds.  
 
Residence 
A holder of the Bonds will not be, or deemed to be, resident in The Netherlands for Dutch tax purposes and, subject to the 
exceptions set out above, will not otherwise be subject to Dutch taxation, by reason only of acquiring, holding or disposing of 
the Bonds or the execution, performance, delivery and/or enforcement of the Bonds.  
 
International Exchange of Information  
The Netherlands falls under the scope of the European rules regarding the international (automatic) exchange of information 
in tax matters, which applies to all European member states. In addition, the Netherlands has concluded a number of bilateral 
agreements regarding the exchange of information with other countries and also has domestic laws concerning the exchange 
of information. Based on the aforementioned rules and treaties, the Netherlands collects and exchanges data in respect of 
financial assets, including shares, and exchanges this information with other nations.   
 
Belgium  
 
Belgian resident individuals 

Individuals who are Belgian residents for tax purposes, i.e. individuals subject to the Belgian individual income tax 
(personenbelasting) and who hold the Bonds as a private investment are subject to the following tax treatment in Belgium with 
respect to the Bonds. Other tax rules apply to Belgian resident individuals holding the Bonds not as a private investment but in 
the framework of their professional activity or when the transactions with respect to the Bonds fall outside the scope of the 
normal management of their own private estate or have a speculative character.  
 
Payments of interest on the Bonds made through a paying agent or other financial intermediary in Belgium will in principle be 
subject to a 30% withholding tax in Belgium (calculated on the interest received after deduction of any non-Belgian withholding 
taxes). The Belgian withholding tax constitutes in principle the final income tax for Belgian resident individuals, who do not have 
to report the interest income in their personal income tax return provided the withholding tax is effectively levied.  
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If the interest is paid outside of Belgium without the intervention of a paying agent or other financial intermediary in Belgium 
or if otherwise no withholding tax is levied, the interest received on the Bonds must be declared in the personal income tax 
return of the Bondholder and will in principle be taxed at a flat rate of 30%.  
 
Capital gains realized upon the sale of the Bonds are in principle tax exempt, unless the capital gains are realized outside the 
scope of the normal management of one's private estate or are speculative in nature or unless and to the extent the capital 
gains qualify as interest. Capital losses are in principle not tax deductible.  
 
Belgian resident companies  

Companies that are Belgian residents for tax purposes, i.e., companies subject to Belgian corporate income tax 
(vennootschapsbelasting), are subject to the following tax treatment in Belgium with respect to Bonds.  
 
Interest derived by Belgian corporate investors on the Bonds and capital gains realised on the Bonds will be subject to Belgian 
corporate income tax at the ordinary rate of 25%. Small and medium-sized companies may be taxable – subject to conditions – 
at a reduced corporate tax rate of 20% for the first EUR 100,000 of taxable profits. Capital losses on the Bonds are in principle 
tax deductible.  
 
Payments of interest on the Bonds made through a paying agent or other financial intermediary in Belgium will in principle be 
subject to a 30% withholding tax in Belgium (calculated on the interest received after deduction of any non-Belgian withholding 
taxes). However, the interest can under certain circumstances be exempt from withholding tax, provided a special certificate is 
delivered. The Belgian withholding tax that has been levied is creditable and refundable in accordance with the applicable legal 
provisions. Any non-Belgian withholding tax could form the object of a Belgian foreign tax credit.  
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12. SUBSCRIPTION AND SALES 

General 

The offer of the Bonds to persons resident in, or who are citizens of, a particular jurisdiction may be affected by the laws of that 
jurisdiction. Prospective investors should consult their professional advisers as to whether they require any governmental or 
other consents or need to observe any other formalities to enable them to purchase the Bonds. Receipt of the Investment 
Memorandum or any applicable terms, among which tap issue addenda, will not constitute an offer in those jurisdictions in 
which it would be illegal to make an offer. Except as otherwise disclosed in the Investment Memorandum, if prospective 
investors receive a copy of this Investment Memorandum or a copy of the Terms and Conditions of the Bonds, or Tap Issue 
Addenda, investors may not treat this Investment Memorandum or such terms and addenda as constituting an invitation or 
offer to prospective investors of the Bonds, unless, in the relevant jurisdiction, such an offer could lawfully be made to such 
investor, or the Bonds could lawfully be dealt in without contravention of any unfulfilled registration or other legal 
requirements. Accordingly, if prospective investors receive a copy of this Investment Memorandum, or any other offering 
materials or advertisements said investors should not distribute or send the same, to any person, in or into any jurisdiction 
where to do so would or might contravene local securities laws or regulations.  

Subject to the specific restrictions described below, if the prospective investors (including, without limitation, their nominees 
and trustees) wish to purchase the Bonds, such prospective investors must satisfy themselves as to full observance of the 
applicable laws of any relevant territory including obtaining any requisite governmental or other consents, observing any other 
requisite formalities and paying any issue, transfer or other taxes due in such territories.  

The information set out in this section is intended as a general guideline only. If prospective investors are in any doubt as to 
whether they are eligible to subscribe for the Bonds, they should consult their professional adviser without delay.  

Subscription and Sales 

The Issuer issues and holds the Bonds at their respective issue price. The initial Bonds are issued and offered at the issue price 
of 100.00 per cent. of their principal amount. Additional Bonds shall be issued and offered at their respective issue prices as 
stated in the relevant Tap Issue Addendum. At the Date of each offering the Bonds become procurable and are offered for sale 
to investors.  

Investors may invest in the Bonds only for a minimum amount (the “Minimum Investment Amount”) of EUR 5,000.00, or 50 
Bonds, per offering of each Series of Bonds. 

Purchase of the offering is only possible via the Group’s investor relations pages, the Launch Pad, with the terms as set forth in 
Section 5 “Terms and Conditions of the Bonds” of this Investment Memorandum, and in accordance with the terms as set forth 
in the Terms of Service of the Company amended from time to time and published on the Group’s Launch Pad. The Issuer may 
refuse investors, limit the subscribed amount from investors, make allotments, amend the number of Bonds issued, or extend 
or shorten the subscription period at its discretion, if applicable. 

The sales process takes place through the investor relations pages of the Group (my.energyblocks.nl) and any announcement 
regarding the sale of the Issuer’s securities will be announced on this website, or on the company’s website 
(www.energyblocks.nl). The transfer of each Bond is conditional upon the corresponding payment being made by the investor 
as part of the purchase. Purchases of the Bonds are instantly settled. The Issuer has the right to refuse a purchase without 
disclosure of any reason.  

European Economic Area 

This Investment Memorandum has been prepared on the basis that any offer of Bonds in any Member State of the European 
Economic Area (each, a "Relevant State") will be made pursuant to an exemption under Regulation (EU) 2017/1129 (the 
“Prospectus Regulation”), from the requirement to publish a prospectus for offers of securities. An offer to the public of any 
Bonds is solely made in the Netherlands and in Belgium. 

The obligation to publish a prospectus generally applies as stipulated in Article 3 (1) Prospectus Regulation. An obligation to 
publish a prospectus does not apply to offers of securities to the public in Member States under the following conditions: 
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i. The total consideration of the offer within the European Economic Area, calculated by class and over a period of twelve 
months, is less than EUR 5 million. This calculation includes the combined value of offers from affiliated group 
companies within the Group; 

ii. A notification to the relevant supervisory authorities, has been made, fulfilling all necessary information requirements, 
including the provision of an information or registration document in compliance with such stipulations in the relevant 
local laws of the Member States in which the Bonds are offered; 

iii. The inclusion of the exemption statement on the relevant documents. 

The Netherlands 

The Offer of the Bonds in the Netherlands is made under the exemption provided by Article 3(2) of the Prospectus Regulation 
as implemented under Dutch law. The Issuer successfully complies with Article 53 of the Exemption Regulation, meaning the 
Issuer is exempt from the obligation to publish a prospectus considering the required conditions as stipulated above are met. 
The aggregate consideration of the offerings in the Netherlands remain below the threshold of EUR 5,000,000 for the relevant 
period and notification has been made to the Dutch Authority for the Financial Markets (Autoriteit Financiële Markten, or 
“AFM”). Consequently, no prospectus has been or will be submitted for approval to the AFM under the Prospectus Regulation 
and the Wft. 

Belgium 

The Offer of the Bonds in Belgium is made under the exemption provided by Article 3(2) of the Prospectus Regulation as 
implemented under Belgian law. In accordance with Article 7.1 of the Law of 11 July 2018 on the offering of investment 
instruments to the public and the admission of investment instruments to trading on a regulated market (Wet van 11 juli 2018 
op de aanbieding van beleggingsinstrumenten), the Issuer is exempt from the obligation to publish a prospectus considering 
the required conditions as stipulated are met. The aggregate consideration of the offerings in Belgium remain below the 
threshold of EUR 5,000,000 for the relevant period and notification has been made to the competent authorities, the Belgian 
Financial Services and Markets Authority (Autoriteit voor Financiële Diensten en Markten / Autorité des services et marchés 
financiers – “FSMA”). As a result, no prospectus has been or will be submitted to, or approved by, the FSMA. 

Legality of purchase and trading 

The Issuer has not assumed, and will not assume any responsibility for the lawfulness of the purchase of the Bonds by a 
prospective investor in the Bonds, whether under the laws of the jurisdiction of its incorporation or the jurisdiction in which it 
operates (if different), or for compliance by that prospective investor with any law, regulation or regulatory policy applicable to 
it. 
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13. GENERAL INFORMATION 

 

Authorization 

The creation and issue of the Bonds has been authorized by the resolutions of the board of management and the shareholders 
of the Issuer dated 19 February 2026. 

Domicile, legal form and incorporation  

The Issuer’s legal and commercial name is ABLX Finance B.V. The Issuer was incorporated as a private company with limited 
liability (besloten vennootschap met beperkte aansprakelijkheid) under the laws of the Netherlands on 28 September 2017. 

The Issuer is domiciled in the Netherlands. The Issuer’s statutory seat (statutaire zetel) is in Amsterdam, the Netherlands and 
its registered office is at Joan Muyskenweg 22, 1096 CJ Amsterdam, the Netherlands. The Issuer is registered with the Dutch 
trade register under number 69714304. The Company’s telephone number is +31 (0)20 787 08 08. The Issuer’s Legal Entity 
Identifier (LEI) is 724500M1HAI5BF46BJ31. The Group’s website www.energyblocks.nl and the Group’s Launch Pad is 
my.energyblocks.nl. 

Legal Proceedings 

Except as disclosed in Section 9 “Description of the Company” and  Section 10 “Description of the Issuer” and the Annual 
Accounts of the Company and the Issuer, there are no governmental, legal or arbitration proceedings (including any such 
proceedings which are pending and threatened), of which the Issuer is aware, which may have, or have had during the 12 
months prior to the date of this Investment Memorandum, a significant effect on the financial position or profitability of the 
Issuer or the Group.  

Material Changes 

Since 31 December 2025 there has been no material adverse change in the prospects, financial performance and financial 
position of the Issuer or the Group.  

Potential Conflicts of Interest 

The Company is a wholly owned indirect subsidiary of Catena. The Group’s relationship to Catena and other investments held, 
directly or indirectly, now or in the future, by Catena may create conflicts of interest when assets, products and services are 
rendered to group companies or investors that are sourced from or provided by other members of Catena. 

Catena Group and its various holdings, including the Company and its holdings, are commercial businesses and seek to 
maximize profits while providing fair, honest and appropriate services and products to clients. Various holdings may have 
different shareholder structures. This means that the Company may engage in transactions with other members of Catena 
Group, and it may engage affiliates to provide it with products and services but will always do so in a way that it considers in 
the best interests of all the investors. The Company will enter into these transactions or arrangements only where they are 
permitted under applicable laws and regulations. Although the Company is under common ownership with the other members 
of Catena Group and may from time to time have directors, officers and representatives in common with these other firms, 
the Company is a separate and distinct corporate entity. The Company generally carries on its activities independent of the 
other firms owned by Catena. However, from time to time there may be certain cooperative business arrangements between 
it and the other firms, such as arrangements relating to introduction of clients, distribution of products, acquisition of assets, 
advisory relationships or administrative support. The Company has adopted policies and procedures to manage these conflicts 
of interests. 

To the best of the Issuer’s knowledge, there are no conflicts of interests between any duties owed to the Issuer by (i) members 
of its board of management, (ii) members of the board of management of the SPVs holding operating assets, (iii) parties 
involved in the issue (such as advisors, financial intermediaries and experts), and their private interests or other duties. 

Related parties 

The following entities that are part of Catena or of the Company may enter into certain investment transactions with the 
Company. Any transaction between these related parties shall be conducted at arm’s length. Also refer to Section 9 “Description 
of the Company”. 
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• First Green Capital Holding GmbH (“First Green Capital”) is a PV solar and wind project development company 
operating in Germany. First Green Capital may offer assets to the Company and may function as one of the sourcing 
channels for the Company to acquire assets. First Green Capital is indirectly controlled by the Company via Catena 
Financial Assets B.V., who indirectly holds 50% of the shares in First Green Capital, plus one controlling share. 

• Catena Financial Assets B.V. (“Catena Financial Assets”) is an investment holding company holding several cleantech 
and fintech investments in Europe. Catena Financial Assets, which is part of the Energyblocks group of companies, 
may offer assets to the Company. Catena Financial Assets is fully owned by the Company, ABLX Holding. 

• Catena Development B.V. (“Catena Development”) is a renewable energy development company operating in 
Europe. Catena Development may offer assets or other services to the Group and may function as one of the sourcing 
channels for the Group to acquire assets. Catena Development is a sister company to the Company and is fully owned 
by Catena. 

• KL Holding B.V. (“LedsEnable”) is a LED light leasing company realizing energy savings for industrial clients in the 
process industry with innovative LED lighting solutions operating in The Netherlands. Due to a strategic shift of the 
company all LED leasing operations were discontinued. All of LedsEnable’s lighting projects were transferred to its 
clients under the conditions as provided for under the lease contracts, which stipulated purchase options of the lessee 
for the assets leased. It is the intention that the structure under KL Holding bv will be liquidated in the course of 2026, 
with the remainder of the entities transferred to Catena Group bv, or a designated subsidiary of Catena Group bv. 

In all cases, the Company monitors the services and products provided and ensures that the assets, services and products, as 
applicable, are provided at fair market rates. 

Material Interest 

Save for any fees payable, as far as the Issuer is aware, no person involved in the offer of the Bonds has an interest material to 
the issue and the offering.  

Information sourced from third parties 

Any information that has been sourced from a third party, has been accurately reproduced and as far as the Issuer is aware and 
is able to ascertain from information published by that third party, no facts have been omitted which would render the 
reproduced information inaccurate or misleading. 

Independent auditors 

No auditor has been appointed by the Company nor by the Issuer. The Company, having fewer than 50 employees, a balance 
sheet not exceeding € 6 million and an annual turnover not exceeding € 12 million, is under Dutch law (Article 2:393 DCC) not 
required to appoint an external auditor. The Group’s administrator Yoda (formerly Tol, Vork & Groeneveld B.V. (“TVG”)) 
composes the financial statements of the Issuer in accordance with applicable law and accounting standards. 

Working capital  

In the opinion of the Issuer, the Issuer’s working capital is sufficient for the Issuer’s present requirements; that is for at least 12 
months following the date of this Investment Memorandum.  

Documents available 

From the date of this Investment Memorandum and for the life thereof, copies of certain documents may be inspected and 
copies of such documents will, when published, be available free of charge on the Group’s Launch Pad my.energyblocks.nl, 
are available together with this Investment Memorandum for each offering of bonds, but are not necessarily incorporated by 
reference herein: 

• the notification documents for the AFM (Netherlands) and FSMA (Belgium); 
• The Articles of Association of the Issuer; 
• The unaudited annual accounts, including any notes thereto, for the financial year ended 31 December 2025 of the 

Guarantor and the Issuer; 
• The Company’s Terms of Service in relation to the use and interaction between the Group and its investors by means 

of its offering software. 
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Incorporation by reference  

The Articles of Association of the Issuer are incorporated in this Investment Memorandum by reference and, as such, form part 
of this Investment Memorandum.  

Publication 

The Issuer will publish the issues available for sale and the results of each offering thereof via the website my.energyblocks.nl. 
On the date of purchase, the Bondholder receives a confirmation of the investment. The publication of the applicable terms (as 
set forth in the Tap Issue Addendum for that issue) will be available once the bonds become available for sale and will be 
published on the Company’s website and launch pad. 

Options or preferential rights in respect of the Issuer’s shares  

The Company is not party to any contract or arrangement (or proposed contract or arrangement), whereby and option or 
preferential right of any kind is (or is proposed to be) given to any person to subscribe in any of the shares of the Issuer.  

Expenses  

The expenses, commissions and taxes related to the Issue are estimated at a maximum of approximately EUR 25,000 and 
include, among other items, legal and administrative expenses, blockchain related transaction fees, applicable placement fees 
as well as publication costs and applicable taxes, if any.  

Users of blockchains are required to pay fees that are customary for transactions in the blockchain when transferring the Bonds. 
Blockchain related transaction fees are not set by the Company. These fees are related to making transactions on the blockchain 
of choice and using their services. These fees are generally not fixed. Such fees are not set by the Issuer. Transaction fees are 
visible on third party websites such as https://etherscan.io/gastracker.  

No incorporation of website  

Prospective investors should only rely on the information that is provided in this Investment Memorandum or incorporated by 
reference into this Investment Memorandum. No other documents or information, including the contents of the Company’s 
launch pad (my.assetbocks.com), websites accessible from hyperlinks on the Company’s website or any other website referred 
to in this Investment Memorandum, form part of, or are incorporated by reference, into this Investment Memorandum. This 
Investment Memorandum, Registration Document and the Articles of Association, Annual Accounts, the contents of the 
Company’s launch pad, websites accessible from hyperlinks on the Company’s website and any other websites referred to in 
this Investment Memorandum have not been approved by the AFM.  

Sustainability Ratings 

Green Bond Framework  

The Group has adopted a Green Bond Framework in accordance with ICMA’s Green Bond Principles. This includes the suitability 
of processes to select funded projects, transparency as well as the Issuer’s own sustainability. T 
 
The Issuer has not yet requested a Second Party Opinion (SPO) to evaluate its ecological and social impact by means of its Green 
Bond Framework. The Issuer may opt to request second opinions on its issuance of new bonds under the Group’s Green Bond 
Framework. Further information on sustainability rating of the bond issues of the Issuer will become available on the Company’s 
website (www.energyblocks.nl) and launch pad (my.energyblocks.nl). 

In connection with the 2020 Green Bond issued by First Green Capital Investments 1 GmbH, a wholly owned subsidiary of First 
Green Capital Holding GmbH, and controlled by the Company, did request an SPO and received an above average rfu-
sustainability rating; B+. This B+ rating is the equivalent of the top 15% of all businesses with regards to their ecological and 
social impact. This can be attributed most importantly to its strategic focus on ecological impact investment and its contribution 
to energy transition and efficiency. Social themes and stakeholders are of lesser significance.  
 
The SPO was conducted by Reinhard Friesenbichler Unternehmensberatung (rfu), an Austria based provider of sustainability 
research, audits for sustainable financial products and other services related to sustainable investment, which was founded in 
1997. The evaluation of the Issuer´s sustainability is carried out by means of the “rfu Sustainability Rating Model”. It is based 
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on six stakeholder groups (employees, society, customers, market partners, investors, and environment) and supplemented by 
a value chain analysis of the products or services. Overall, the rfu Sustainability Model includes about 100 single criteria, which 
are operationalized by approximately 400 quantitative and qualitative indicators.  
 
Corporate Sustainability 

The Company has, in addition to the review of its Green Bond Framework and subsequent issuance of Bonds under that 
framework by the Issuer, requested a sustainability rating for the Group to evaluate its ecological and social impact by a 
corporate sustainability rating. This includes the suitability of processes to select funded projects, transparency as well as the 
Issuer’s own sustainability. The rating is conducted by Reinhard Friesenbichler Unternehmensberatung (rfu) by means of the 
“rfu Sustainability Rating Model”. 

The Group receives an rfu-sustainability rating of “ba”. The “ba” rating is an indicative rating as opposed to a formal rating and 
is equivalent to a potential formal rating ranging between B and A-. With the score of +3.2 the Company is “qualified” in the 
rfu sustainability rating. The indicative rating has been assigned due to the lack of sufficient datapoints for the rater to assign 
a formal rating, which is a result of limited historical data. This rating is indicative of a rating equivalent to a top 20% of all 
businesses with regards to their ecological and social impact. This can be attributed most importantly to its strategic focus on 
ecological and societal impact and its contribution to energy transition and efficiency. The Company’s outlook is positive, and 
recommendations were made for further improvement of the rating currently assigned. The rfu rating letter is available on 
my.energyblocks.nl. 

Limitations of certification 

No assurance or representation is given by the Issuer as to the suitability or reliability for any purpose whatsoever of the 
sustainability rating or the second party opinion. For the avoidance of doubt, any such opinion or certification (i) is not, nor 
shall be deemed to be, incorporated in and/or form part of this Investment Memorandum, (ii) is not, nor should be deemed to 
be, a recommendation by the Issuer or any other person to buy, sell or hold any Bonds and (iii) would only be current as of the 
date that it was initially issued. Prospective investors must determine for themselves the relevance of any such opinion or 
certification, the information contained therein and the provider of such opinion or certification for the purpose of any 
investment in the Bonds. 
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14. GLOSSARY OF TERMS 

 
The following list of terms is not intended to be an exhaustive list of definitions, but provides a list of certain (industry) terms 
used in this Investment Memorandum.  

 

API Application programming interface, a set of definitions allowing computer programs to 
communicate with each other. 
 

Company ABLX Holding B.V. with its registered office in Amsterdam acting under the trade name 
Energyblocks. 
 

Class(es) of Shares Tracking stock issued by the asset holding company of the Group, Energyblocks B.V., tracking the 
performance of designated asset operating subsidiaries. 
 

DACH region The abbreviation DACH stands for D — Deutschland (Germany), A — Austria, CH — Confœderatio 
Helvetica (Switzerland). Therefore, it refers to German-speaking Europe. 
 

EPC Engineering, procurement and construction contracts are a type of turnkey contracts often used 
in the construction of large infrastructure projects.  
 

Feed-in tarrifs Policy driven prices for producers of renewable energy guaranteed by government. 
 

Fungible token Assets represented by tokens that are divisible and non-unique similar to a currency such as the 
euro, where one euro can be interchanged with another euro like for like, or a cryptocurrency 
where one bitcoin can be interchanged with another bitcoin like for like. 
 

GW Gigawatt. 
 

Group The Company and its subsidiaries that together form the Energyblocks group of companies and 
operate under the trade name Energyblocks. 
 

IPEV guidelines The International Private Equity and Venture Capital Valuation (IPEV) Guidelines which set out 
recommendations and best practices on the valuation of Private Capital Investments. 
 

Launch Pad The offering and distribution software integrated in the investor relations pages of the Company 
utilized by the Issuer to offer and service the Bonds, which also functions as the investor relations 
page of the Company for all security issuance of the Group, available at my.energyblocks.nl. 
 

PPA Power Purchase Agreement, a long-term contract between a producer of energy and a customer. 
  
Reference Currency Currency of denomination of the Bonds. Investments in the Bonds and interest payments related 

to the Bonds are paid in the Reference Currency, being the euro. 
 

Security token A security token represents the rights of ownership, transfer of value or promise of returns, 
similar to a classic security, but with the distinction that they are tokenized on a blockchain. 
 

SPV Special purpose vehicle, a legal entity in a specific jurisdiction holding assets or a group of assets. 
 

Self-custodial With a self-custodial wallet, provided by trusted wallet providers, investors manage their own 
private keys and have complete control over their assets. With custodial wallets a third party 
controls the private keys and has custody over the investor’s assets. 
 

Wallet  Wallets store the private keys – the passwords that give access – to assets registered on a 
blockchain. 
 

 

 


