
 

PV - Invest GmbH  

Final Terms of 2 October 2019 

of the up to nominal EUR 7,500,000.- 4.15 % PV-Invest Green Bond 2019 to 2026 

on the basis of the Base Prospectus for the Offer of PV - Invest GmbH for the Issue of Partial Notes 
(non-equity securities pursuant to § 1 para. 1 no. 4b KMG) dated 6 November 2018 

* * * * * * * * * * *  

The present Final Terms have been drafted for the purposes of Art. 5 para. 4 of the 
Directive 2003/71/EC and are to be read in connection with the Base Prospectus of the Offer 
Programme of PV - Invest GmbH of 6 November 2018 as amended by the 1st Supplement thereto dated 
October 1st, 2019. 

The Base Prospectus and the 1st Supplement have been published on the website of the Issuer under 
www.pv-invest.com and on the website of the Luxembourg Stock Exchange (www.bourse.lu) in 
accordance with Art. 14 of the Directive 2003/71/EC. 

The Base Prospectus should be read in connection with these Final Terms to obtain all information. 

A summary for each Issue is attached to the Final Terms. 

The last day of validity of the Base Prospectus is November 5th, 2019. A succeeding base prospectus 
will be published on the website of the Issuer under www.pv-invest.com. 

* * * * * * * * * * *  

 

FINAL TERMS 

Offer 

Offer Period From 7 October 2019 (including the day) to 
17 January 2020 (including the day). 

Expected Issue Date/Issue Date 31 October 2019 

Possibility of increase n.a. 

Issue resolution The Partial Notes are issued on the basis of a 
resolution of the management of the Company of 28. 
August 2019 with the consent of the shareholders of 
28. August 2019. 

Series 2 

ISIN AT0000A2A1L7 
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Total Nominal Amount and denomination  

Total Nominal Amount/Offer volume EUR 7,500,000.- 

Nominal Amount/denomination EUR 1,000.- per partial Note 

Offering premium 1 % 

Total Issue amount per Partial Note EUR 1,010.- or 101 % of Nominal Amount 

 

Term  

Start of term 31 October 2019 (including the day) 

Maturity Date 30 October 2026 (including the day) 

Term 7 years  

 

Interest rate and interest payment days, yield 

Rate 4.15 % of Nominal Amount per annum 

Start of Interest  31 October 2019 

End of Interest 30 October 2026 

Interest Payment Date 31 October of each year 

First Interest Payment Date 31 October 2020 

Yield Taking into account the front-end load of 1 %, the 
annual yield is 4.01 %  

 

Repayment 

Repayment at Final Maturity Date (sec. 5.1.) To the extent, that the Notes have not already been 
redeemed or purchased and cancelled in whole or in 
part pursuant to sec. 5.2., 5.3. or 8., they will be 
redeemed at par on 31 October 2026. 

Early repayment for other reasons (sec. 5.3.) From the completed third year of the term of the Notes, 
the Issuer has the right to call the Notes in full, but not 
in part, prematurely without stating reasons effective 
at the end of each calendar quarter and to repay them 
at the amount of 102 % of their Nominal Amount plus 
interest accrued up to the effective date. However, 
such an early termination may not take effect earlier 
than 31 October 2022. 
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Paying Agent (sec. 6.1. Note Terms) and Clearing System 

The Paying Agent for the Notes is Baader Bank AG, Weihenstephaner Straße 4, 85716 Unterschleißheim. 
 

The Clearing System for the Notes is OeKB CSD GmbH, 1010 Wien, Strauchgasse 1-3. 

 

Inclusion in trade (sec. 10. Note Terms) 

The Company intends to apply for the Partial Notes to be included in the trade on the Vienna MTF of the Vienna 
Stock Exchange. 

 

Financial intermediaries 

Subject to the following paragraphs, the Issuer consents to the use of the Base Prospectus during the period of 
its validity for subsequent resale or final placement of the Notes by financial intermediaries. 

A resale or final placement of the Notes by financial intermediaries may take place and consent to the use of 
the Base Prospectus is granted for the period of validity of the Base Prospectus. 

 

Designated Sponsor 

not applicable 

 

OFFER SPECIFIC SUMMARY 

Section A - Introduction and Warnings 

A.1 Warning Instruction • The following summary should be understood as an introduction 
to the Prospectus,  

• Investors should base any decision to invest in the Notes on the 
Prospectus as a whole,  

• An investor wishing to bring an action on the information 
contained in the Prospectus may have to pay for the translation of 
the Prospectus under the national law of his Member State before 
the proceedings can be initiated; and  

• only those persons who have submitted and transmitted the 
summary, including any translations, shall be liable under civil 
law, even if the summary is misleading, inaccurate or inconsistent 
with the other parts of the Prospectus or if, compared with the 
other parts of the Prospectus, it lacks material information that 
would assist investors in their decision-making with respect to 
investments in the securities concerned. 

A.2 Consent to the use of the 
Prospectus 

Subject to the following paragraphs, the Issuer consents to the use of the 
Base Prospectus during its Term for subsequent resale or final placement 
of the Notes by financial intermediaries in the Grand Duchy of 
Luxembourg, the Federal Republic of Germany, Hungary and the Republic 
of Austria. 
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 Indication of the Offer 
Period 

A resale or final placement of the securities through financial 
intermediaries may take place and corresponding approval for the use of 
the Base Prospectus is given for the period of validity of the Base 
Prospectus. 

 Other conditions to which 
the consent is bound 

The consent of the Issuer to the use of the Base Prospectus is conditional 
upon each financial intermediary complying with the applicable selling 
restrictions and the terms of the Offer. The consent of the Issuer to the use 
of the Base Prospectus is also subject to the condition, that the using 
financial intermediary sells the securities to its clients in a responsible 
manner. This obligation is assumed by a financial intermediary publishing 
the Prospectus on its website with the consent of the Issuer and in 
accordance with the conditions, to which the consent is bound. 
Furthermore, the consent is not bound to any other condition. 

 Provision of the terms of 
the Offer by financial 
intermediaries 

In the event of consent: If a financial intermediary makes an Offer 
with respect to the Partial Notes, it is obliged to inform investors of the 
terms of the Offer at the time the Offer is made. 

 

Section B - Issuer  

B.1 Legal and commercial 
designation of the Issuer 

The legal name of the Issuer is PV - Invest GmbH. The Company also 
operates on the market under the abbreviated commercial name 
PV - Invest. 

B.2 Registered office and 
legal form of the Issuer, 
applicable law and 
country of incorporation 
of the Company 

The Company is a limited liability company established in the Republic 
of Austria under the law of the Republic of Austria. The Company is based 
in Klagenfurt, Austria. The law of the Republic of Austria applies to the 
Issuer. 

B.4b All known trends affecting 
the Issuer and the 
industries in which it 
operates. 

Not applicable; No information is known about known trends, 
uncertainties, demand, obligations or events that are likely to have a 
material impact on the Issuers business planning, at least in the current 
financial year. In addition, the Issuer expressly states, that the prospects 
of the Issuer have not materially deteriorated since the date of the last 
published audited financial statements. 

B.5 Description of the Group 
and the position of the 
Issuer within this Group 

The Issuer is the parent company of the PV – Invest Group. The following 
organisation chart shows PV - Invest GmbH and its operating 
subsidiaries: 
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Source: information of the Company as of 1 October 2019 

B.9 Profit forecasts or 
estimates 

Not applicable; the Company makes neither profit forecasts, nor profit 
estimates. 

B.10 Limitations in the 
auditors’ report on 
historical 
Financial 
Information 

Not applicable; the auditors´ report in the Audited Consolidated Financial 
Statements of the Company as of December 31st, 2018 and as of 
December 31st, 2017 are unqualified. 

Mehr Rad Energy Arvand          

PV - Invest WE GmbH
(AUT)

100%

HAWI SEP 2 EURL
(FRA)

PV - Invest Oberempfenbach GmbH 
(DEU)

100%

PV - Invest
Apulien 2 GmbH

100%

MANAGEMENTKOMPETENZ
PV LEQUILE S.R.L.

(ITA) 100%

KPV PROJECT II SRL
(ITA)

100%

COLLEMETO 1 S.R.L.
(ITA)

100%

KPV PROJECT I SRL
(ITA)

100%

AVISOLAR S.R.L. 
(ITA)

100%

MONTANA ENERGIA S.R.L.
(ITA)

100%

International Photovoltaics Project 1, 
d.o.o.
(SLO) 100%

Mehr Rad Energy Bakhtar
(IRN)

100%

Moja Hidro Elektrarna d.o.o.
(SLO)

64%

Mehr-Rad Energy Shargh 
(IRN)

100%

PV - Invest
Slowenien GmbH

100%

INVEST ZORENCI, d.o.o.
(SLO)

100%

PV ZORENCI, d.o.o.
(SLO)

100%

MOJA ELEKTRARNA, d.o.o.
(SLO)

51%

TASOLAR, d.o.o.
(SLO)

100%

BIRINGSOL 1 d.o.o.
(SLO)

100%

VESOL d.o.o.
(SLO)

100%

PV-INVEST ZAPADEN BALKAN d.o.o.
(MKD)

70%

MEGA SOLAR DOOEL
(MKD)

100%

D.O.O. GREEN ENERGY - R
(BA-SRP)

60%

Zeleni biser, d.o.o.
(SLO)

100%

Grason, d.o.o.
(SLO)

100%

KPV Energy Alpha GmbH
(AUT)

KPV Solar GmbH
(AUT)

KPV Iranian Co.
(IRN)

100%

(IRN)
50%

PV - Invest EE GmbH
(AUT)

KPV Solar Bulgaria OOD 
(BGR)

85%

PHOTOVOLTAICS KARLOVO EOOD
(BGR)

100%

EKO MADRINO EOOD 
(BGR)

100%

FOTOVOLTAICA PINCARA SOCIETA` A 
RESPONSIBILITA LIMITATA 

(ITA)
100%

Hydropower Systems GmbH
(AUT)

Mag. Günter Grabner Mag. Gerhard Rabensteiner

Managementkompetenz
UB-Unternehmensberatung

50%

RGA Beteiligungs GmbH

50%

Anneliese Rabensteiner

50%50%100%

PV - Invest GmbH

35%

50%

Green Solartech PV Energy Kft
(HUN)

75%

Green Solartech Kft
(HUN)

75%

Green Solartech PV Istvánd Kft
(HUN)

100%

Green Solartech harom Kft
(HUN)

Green Solartech PV Lesence Kft
(HUN)

100%

100%

Molvany Napelempark Kft
(HUN)

100%

Molvany Solar Kft
(HUN)

100%

PV - Invest Magyarország Kft
(HUN)

70%

Saghf Aftab Sepehr
(IRN)

100%

KPV Mehrabad
(IRN)

50%

ESA Solar 2, d.o.o.
(SLO)

100%

INDIGO HYDRO MACEDONIA DOO 
(MKD)

92%

KOMIN Solar, d.o.o.
(SLO)

100%

Managing Directors:
- Günter Grabner
- Gerhard Rabensteiner

PV-INVEST ITALIA S.R.L.
(ITA)

70%
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B.12 Selected material 
of historical 
Financial 
Information and a 
statement that the 
Issuers prospects 
have not 
significantly 
deteriorated since 
the date of the last 
published Audited 
Financial 
Statements and 
that no material 
changes or new 
trends in the 
Issuers business, 
financial position 
or trading position 
have occurred 
since the date of 
the last published 
Audited Financial 
Statements. 

The following table shows the historical Financial Information of the Audited 
Consolidated Financial Statements for the fiscal year 2018 as of 
December 31st, 2018, the date of the last published Audited Financial 
Statements of the Company, and the unaudited Interim Financial Statements as 
of June 30th, 2019. The amounts in the table contained in this section have been 
rounded to full thousand Euro. Corresponding rounding index limits may result 
thereof. 

Historical Financial Information  
 unit Financial year 

ended 31.12.2018 
(audited) 

Financial year 
ended 31.12.2017 

(audited) 
Fully consolidated companies 
Domestic quantum 6 7 
Foreign country quantum 28 29 
Associated companies quantum 4 5 
    
Net income/loss  TEUR -156 7 
Fixed assets TEUR 59.180 54.521 
Balance sheet total TEUR 72.165 68.661 

 

 unit Interim statement 
as of 30.06.2019 

(unaudited) 

Interim statement 
as of 30.06.2018 

(unaudited) 
Fully consolidated companies 
Domestic quantum 6 6 
Foreign country quantum 30 29 
Associated companies quantum 4 4 
    
Net income/loss  TEUR -31 -114 
Fixed assets TEUR 60.521 55.493 
Balance sheet total TEUR 76.425 70.299 

The Issuer hereby declares, that there have been no material adverse changes in 
the prospects of the Issuer since the date of publication of the Audited 
Consolidated Financial Statements on December 31st, 2018. 

Not applicable; The Issuer hereby declares that no material changes or new 
trends in the course of the business, financial position or trading position of the 
Issuer have occurred since June 30th, 2019. 

B.13 Events highly 
relevant to the 
assessment of the 
Issuers solvency  

Not applicable; No significant events have occurred recently, that are materially 
relevant to the assessment of the solvency of the Issuer.  

B.14 Dependence on 
other Group 
companies 

The Issuer as holding and management company of the PV-Invest Group is 
dependent on other companies of the Group as these subsidiaries generate the 
revenues in the PV-Invest Group. 

B.15 Main activities of 
the Issuer 

PV - Invest is active in the renewable energy sector and produces electricity 
from photovoltaic power plants with its subsidiaries. Revenues result from the 
sale of electricity. The main business purpose of the Company is to invest in 
companies in Germany and abroad, that deal with renewable energy. In 
particular, consulting services are provided with regard to the financing of 
companies producing electricity from solar plants, and general management 
services for the individual subsidiaries to ensure ongoing operations. 

B.16 Control conditions The Company is owned at a rate of 50 % each by (i) the Managementkompetenz 
UB-Unternehmensberatung GmbH, FN 212078f, Neptunweg 8, 
A-9020 Klagenfurt, which in turn is solely owned by the managing director of 
the company, Mr. Günter Grabner, and by (ii) RGA Beteiligungs GmbH, 
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FN 365147g, Krottendorferstrasse 24, A-9073 Klagenfurt-Viktring, which is in 
turn owned at a rate of 50 % by the managing director of the company, 
Mr. Gerhard Rabensteiner. 

B.17 Ratings There is no rating for the individual Notes issued or to be issued by the Issuer 
within the framework of this issue programme and the obtaining of such rating 
is not planned. 

 

Section C - Securities 

C.1 Type and class of 
securities offered, 
including security 
identification 

The Issuer issues non-subordinated bearer Notes with fixed interest rates. 

The ISIN for the Series of Notes is AT0000A2A1L7. 

C.2 Currency of the security 
Issue 

The currency of the security Issue is Euro/€. 

C.5 Restrictions on the free 
transferability of 
securities 

Not applicable; the Note Terms do not contain any restrictions on the free 
transferability of the Notes. The Notes may be transferred in accordance 
with the applicable law and the provisions of the relevant Clearing System. 

C.8 Rights attached to the 
securities 

The holders of the Notes (the "Noteholders") have the right to receive 
current interest payments as specified in sec. C.9 and a repayment amount 
on the Final Maturity Date as specified in sec. C.9.  

Claims for payment of interest become time-barred after three (3) years 
from their due date. Claims for redemption payments of Partial Notes 
become time-barred after thirty (30) years from their due date. 

The Notes of each Series are securitised in their entirety by a Global 
Certificate pursuant to § 24 DepG, which is deposited with the relevant 
central securities depository. There is no entitlement to the issue of 
individual Notes (individual physical certificates). The Notes are 
governed by Austrian law.  

 Ranking and The Notes create direct, unconditional, unsecured and unsubordinated 
liabilities of the Issuer, which rank equally with each other and with all 
other current or future unsecured and unsubordinated liabilities of the 
Issuer, with the exception of liabilities which are subject to priority under 
applicable mandatory law. 

 Restrictions on these 
rights 

Not applicable. There are no restrictions to the aforementioned rights. 

C.9 Interest rate The Notes bear interest at a fixed rate of the Nominal Amount per annum. 
The interest rate for the Notes is 4.15 % p.a. 

 Date from which the 
interest becomes payable 
and the interest due dates  

The interest is payable in arrears on the interest payment date of each year 
(one interest payment date each). The interest payment date for these 
Notes is 31 October of each year.  

The first interest payment date is 31 October 2020. Any following interest 
period is one year from each interest payment date (including the day) to 
the following interest payment date (excluding the day). Interest is 
calculated on an actual/actual basis. 
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 If interest rate is not 
specified, then description 
of the underlying 

Is not applicable; the interest rate is fixed. 

 Repayment and repayment 
procedures 

The Issue Date for the Notes is 31 October 2019.  

The Final Maturity Date for the Notes is 30 October 2026. 

The term of the Notes begins on the Issue Date and ends at the end of the 
Final Maturity Date, unless they are repurchased or redeemed prematurely 
in accordance with the Note Terms. The Notes are due for repayment at 
the latest on their Final Maturity Date at their Nominal Amount. 

 Yield  The Issue Premium for the Notes amounts 1 % of the Nominal Amount. 

In principle, the yield on Notes is calculated from their interest rate, term, 
issue price and redemption or redemption price. Since the Issue Price 
(taking into account the front-end load) is 101 % and the redemption price 
is 100 %, the annual yield of the Notes corresponds to 4.01 %. The 
respective net yield of the Note can only be determined at the end of its 
term, as it depends on the amount of individual transaction costs to be paid 
(e.g. custody account fees to the bank commissioned by the investor). 

 Representation of debt 
securities holders 

All rights arising from the Notes are to be asserted directly against the 
Issuer by the individual Noteholder him or herself or by the legal 
representative appointed by him or her. No organised representation of the 
Noteholders is provided for by the Issuer. 

In certain cases, a joint representative may be appointed by the courts for 
the Noteholders in accordance with § 1 of the Austrian Curator Act 1874 
(Gesetz vom 24. April 1874, betreffend die gemeinsame Vertretung der 
Rechte der Besitzer von auf Inhaber lautenden oder durch Indossament 
übertragbaren Theilschuldverschreibungen und die bücherliche 
Behandlung der für solche Theilschuldverschreibungen eingeräumten 
Hypothekarrechte – „Kuratorgesetz“). 

C.10 Derivative component of 
interest payments 

Not applicable; the Notes do not have a derivative component in the 
interest payment. The interest rate for the Notes is a fixed interest rate. 

C.11 Admission to trading on a 
regulated market 

The inclusion of the Notes in trading at the Vienna MTF of the Vienna 
Stock Exchange will be requested after the end of the Offer Period. 
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Section D - Risks 

D.2 Risks inherent in the Issuer Risks in connection with the general economic conditions and the market 
environment of the Company 

The political and legal framework conditions for green electricity could 
change. 

There is a risk, that a possible price decline for conventional energy 
sources could reduce the price of electricity from such conventional 
energy sources and thus the overall electricity price, which could also 
lead to a decline in the Company's sales. 

Competition with electricity producers from other renewable energy 
sources could lead to increased competitive pressure. 

Increased competition and increasing market concentration could lead to 
increased price pressure and could make it more difficult to acquire new 
projects. 

Competitors with a dominant position in the market could exploit their 
position to the Company's disadvantage. 

Company-specific risks 

Actual results may differ from corporate planning, which means, that 
planned projects cannot be implemented or cannot be implemented on 
time. 

Expected income could not be realised or only partially realised, and 
value adjustments in subsidiaries may become necessary. 

There is a risk of lower performance or higher maintenance costs for 
PV systems. 

There is a blind pool risk. 

The loss of key employees and the inability to recruit new qualified 
employees may have a negative impact on the Company. 

Risk due to lack of external monitoring of the application of funds. 

Payment claims of Noteholders may not be enforceable due to lack of 
assets. 

The Company may not be in a position to place individual or several 
Series of Notes in full and thus, generate the expected Issue proceeds. 

The Company may not be in a position to raise additional equity at the 
planned extent. 

The Company’s electronic communications could be intercepted, 
falsified or lost. 

There is the possibility of conflicts of interest of the Company's board 
administrators in connection with their activities in other companies. 

D.3 Risks inherent in securities Risks specific to securities  

The performance of the securities is not fixed at the time of investment 
in the Notes (market price risk). 

The Issuer may not generate sufficient revenue to pay interest on the 
Notes. 

The insolvency of the Issuer can lead to the default of interest payments 
and to a total loss of the invested capital. 

Investors are exposed to the risk, that the Issuer may raise additional debt. 
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Risks arise out of the structural subordination of the Notes to other 
financing raised by the Issuer and its subsidiaries. 

A change in interest rates may cause the value of the Notes to decline. 

In the event of premature redemption, investors are exposed to the risk 
of achieving a lower than the expected return and of not finding 
appropriate reinvestment opportunities. 

If the credit rating of the Issuer deteriorates, this may lead to a lower 
market value of the Notes. 

Investors with a reference currency other than Euro may be exposed to 
currency risks, when investing in the Company's Notes. 

The Notes may not be available for sale or may be difficult to sell, 
because they are not publicly tradeable. 

The Notes may not be saleable despite their public tradeability. 

Suspension of trade with the Notes could have a negative effect on their 
value. 

The shareholders of the Issuer may pursue interests, which differ from 
those of the Noteholders. 

In the event of the Issuer’s insolvency, Noteholders have no creditor 
position vis-à-vis the Company’s subsidiary companies. 

The Company may not be in a position to redeem Notes in full at their 
Final Maturity Date. 

Liabilities arising from the Notes are not covered by any statutory 
protection scheme. 

In the event of future inflation, the actual yield of the investment could 
decrease. 

Investors are exposed to the risk, that their investment decision was 
incorrect or that the Notes were acquired with outside funds, that cannot 
be repaid. In the event of reinvestments, the Notesholders shall bear all 
risks with regard to the investment of interest and other income. 

If the tax law situation changes, this may have adverse effects on 
investors. 

The Issuer may redeem the Notes prematurely. 

Transaction costs and expenses may significantly reduce the yield on the 
Notes. 

Investors depend on the function of Clearing Systems. 

Investors may not be able to assert claims on their own. 

The Notes are governed by Austrian law, and changes in applicable laws, 
regulations or regulatory requirements may have negative effects on the 
Issuer, the Notes and the investors. 

 

Section E - Offer 

E.2b Reasons for the Offer and 
purpose of the proceeds 

The net proceeds from the Issue of the Notes will be used by the Issuer 
to generate profits and for its general refinancing needs. The Issue of 
Notes does not refinance existing Note liabilities of the Company. 

E.3 Description of the Offer’s 
terms and conditions 

The Notes will be offered in the Grand Duchy of Luxembourg, the 
Republic of Austria and the Federal Republic of Germany by public 
offering and, outside these jurisdictions, by private placement from 
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7 October 2019 (including the day) to 17 January 2020 (including the 
day) (the "Offer Period"). The right of an extension or shortening of the 
Offer Period remains reserved and this fact may be published accordingly 
on the homepage of the Issuer at www.pv-invest.com.  

The Issuer will issue on 31 October 2019 (the "Issue Date") by way of a 
public offering in the Grand Duchy of Luxembourg, in the Republic of 
Austria and in the Federal Republic of Germany within and outside such 
jurisdictions by way of a private placement Notes (the "Notes") with a 
total Nominal Amount of up to EUR 7,500,000.- (in words: seven million 
fivehunderedthousand euros) and with a Nominal Amount of EUR 1,000 
(the "Nominal Amount") per Note.  

The initial offering price is at the beginning of the Offer Period dated 
7 October 2019 100 % of the Nominal Amount plus 1 % front-end load 
and will thereafter be adjusted by the Issuer on the basis of the applicable 
accrued interest. 

E.4 Conflicts of interests The managing directors of the Company hold board functions in other 
companies as well. Potential conflicts of interest may arise from these 
dual functions in individual cases. In particular, such conflicts of interest 
may result in business decision-making processes being prevented or 
delayed to the detriment of Noteholders. In the Company’s opinion, there 
are currently no conflicts of interest between the obligations of the 
managing directors towards the Company and their other board functions 
or private interests. A conflict of interest could arise in the future, if 
PV - Invest decides to also become active on the Austrian market for PV 
systems and would thus enter into a competitive relationship with Unser 
Kraftwerk UK-Naturstrom GmbH. 

 Interests in the Offer Not applicable, there are no interests of natural or legal persons involved 
in the Issue. 

E.7 Expenses invoiced to the 
investor by the Issuer 

With the exception of bank charges and a front-end load of 1 %, no 
additional costs or taxes will be charged to the subscribers upon 
acquisition of the Notes. 

 

 
PV - Invest GmbH 

as Issuer 

Klagenfurt, on 02 October 2019 

Mag. Günter Grabner  Mag. Gerhard Rabensteiner 
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Note Terms 
for the 

up to nominal EUR 7,500,000.- 4.15 % PV-Invest Green Bond 2019 to 2026 
of 
 

 

 

 

PV - Invest GmbH 

 

 

1. Issuer, total Nominal Amount, denomination, form, securitisation, 
central securities depository, ISIN, definition 

1.1. Issuer, total Nominal Amount, denomination: PV - Invest GmbH, FN 331809f, Lakeside B07, 
A-9020 Klagenfurt (the "Issuer" or "Company") issues the 4.15 % PV-Invest Green Bond 2019 to 2026 
(the "Note") with a total Nominal Amount of up to EUR 7,500,000.- (in words: seven million 
fivehunderedthousand euros) in a denomination in Partial Notes with a Nominal Amount (the "Nominal 
Amount") of EUR  1,000.- (one thousand euros) (the "Notes") in the form of a public offering in 
Luxembourg, Austria and Germany. The Notes are issued with an issue premium of 1 %. The total Issue 
Amount per Partial Note is therefore EUR 1,010.- or 101 % of the Nominal Amount. 

1.2. Form: The Notes are bearer Notes and have equal rights and rank among themselves. 

1.3. Securitisation: The Partial Notes are securitised in their entirety by means of an amendable Global 
Certificate in accordance with Art. 24 lit. b) DepotG (the "Global Certificate"). The Global Certificate will 
be subscribed by the Issuer and may be increased or exchanged by the Issuer at any time without the consent 
of the Noteholders. Investors shall not have any rights or claims for the issue of individual Notes or 
individual interest coupons. 

1.4. Collective security deposit bank: The Global Certificate is held in custody by OeKB CSD GmbH, 1010 
Wien, Strauchgasse 1-3 ("OeKB") as the Global Certificate deposit bank for the duration of the term of the 
Notes until all liabilities of the Issuer arising from the Notes have been fulfilled. The Noteholders are 
entitled to co-ownership interests in the Global Certificate, which may be transferred in accordance with 
the provisions of OeKB or the respective provisions of the collective security bank (the "Clearing System") 
designated by the Issuer. 

1.5. International Securities Identification Number ("ISIN"): AT0000A2A1L7 

1.6. "Noteholder" means any holder of a co-ownership interest in the Partial Notes securitised in the Global 
Certificate. 

1.7. "Note Terms" means the present Note Terms. 

 

2. Status, Representations and Warranties 

2.1. Status: The Notes establish direct, unconditional, unsecured and unsubordinated obligations of the Issuer, 
which rank equally with each other and with all other current or future unsecured and unsubordinated 
liabilities of the Issuer, excepted therof are liabilities, which are subject to priority under applicable 
mandatory law. 

2.2. Negative obligation: The Issuer undertakes during the term of the Notes, but not longer than until all 
amounts of capital and interest for the Notes have been made completely available to the Clearing 
System: 

(a) for other capital market liabilities, including guarantees or liabilities assumed, not to provide 
collateral in respect of its current or future assets or income or to oblige third parties not to provide 
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collateral in respect of the assets of such third party to secure the capital market liabilities issued or 
guaranteed by the Issuer or its subsidiaries without immediately giving the Noteholders, at the 
expense of the Issuer, at the same time and with the same priority, such collateral or other collateral 
recognised as equivalent collateral by an internationally recognised auditor independent of the 
Issuer's existing auditor; 

(b) ensure, that its subsidiaries do not provide collateral for other capital market liabilities, including 
guarantees or liabilities assumed for such liabilities, in respect of its current or future assets or 
income or oblige third parties not to provide collateral for the assets of such third party to secure the 
capital market liabilities issued or guaranteed by the Issuer or its subsidiaries, without immediately 
providing the Noteholders, at the expense of the Issuer, at the same time and with the same priority, 
with such securities or other securities that are recognised as equivalent securities by an 
internationally recognised auditor independent of the existing auditor of the Issuer. 

"Capital Market Debt" means for the purposes of this sec. 2., a present or future obligation to pay funds 
(including obligations under guarantees or other liability arrangements) under securities, Notes or other 
similar debt instruments, and promissory Notes, whether admitted to or included in a stock exchange, a 
regulated market, a multilateral trading facility, excluding this Note. 

"Subsidiary" for the purposes of these Note Terms means any corporation or partnership which is directly 
or indirectly under the controlling influence of the Issuer or in which the Issuer directly or indirectly holds 
more than 50 % of the capital or the voting shares. 

"Collateral" for the purposes of this sec. 2. means mortgages, liens, rights of retention or other charges and 
security interests in the current or future assets or income of the Issuer, its subsidiaries or third parties. This 
does not include standardised collateral for existing and future securitisation programs (ABS programs). 

2.3. Assurances: The Issuer undertakes, during the term of the Notes, but not longer than until all amounts of 
principal and interest for the Notes have been fully made available to the Clearing System, 

(a) to ensure that all subsidiaries, if necessary and if they generate profits, distribute at least sufficient 
funds to the Issuer to enable the Issuer to meet its obligations under sec. 4 (“Interest”) and to redeem 
the Notes under sec. 5 (“Redemption”);  

(b) not to distribute more than 50 % of the net income to the Issuer's shareholder as a dividend; and 

(c) not to refinance any other existing Notes of the Company or its subsidiaries with the funds from the 
Issue of the Note. 

3. Term 

The term of the Notes begins on 31 October 2019 (including the day) and ends on the Final Maturity Date on 
30 October 2026 (including the day). The term is thus ten years. 

 

4. Interest 

4.1. Interest rate and interest payment days: The Notes bear interest from 31 October 2019 (including; the "Start 
of Interest") until the day preceding the respective repayment date of the Notes or until 30 October 2026, 
whichever occurs earlier, at an annual interest rate of 4.50 % of the Nominal Amount. Interest is payable 
annually in arrears on 31 October of each year (one "Interest Payment Date" each). The first Interest 
Payment shall be made on 31 October 2020. 

4.2. Interest Period: "Interest Period" means the period from the Start of Interest (including the day) to the first 
Interest Payment Date (excluding the day) and the period from each Interest Payment Date (including the 
day) to the respective following Interest Payment Date (excluding the day). 

4.3. Accrued interest: If the Issuer does not repay the Notes at the Final Maturity Date, interest will not end on 
the day preceding the maturity of the Notes, but only on the day preceding the actual repayment of the 
Notes. 

4.4. Calculation of interest for parts of periods: If interest is calculated for a period of less than one year 
(the"Interest Calculation Period"), the calculation is based on the current days in the Interest Calculation 
Period divided by the number of current days in the Interest Period. The calculation basis is: actual/actual 
(according to ICMA rules). 



14 

4.5. Bank Working Day/TARGET2 Business Day: If a repayment date, Interest Payment Date or other payment 
date arising in connection with the Notes does not fall on a Bank Working Day or on a TARGET2 Business 
Day, Noteholders are not entitled to payment of principal and interest (unadjusted) until the following Bank 
Working Day or on the following TARGET2 Business Day. The Noteholders are not entitled to claim 
interest or any other compensation for such deferral of payment.  

"Bank working day" is a day, on which credit institutions in Vienna and Frankfurt/Main are generally 
open for public business.  

"TARGET2 Business Day" means a day on which the Trans-European Automated Real-Time Gross 
Settlement Transfer System (TARGET2) is operational. 

 

5. Repayment 

5.1. Redemption on the Final Maturity Date: Unless the Notes have already been repaid or purchased and 
cancelled in whole or in part in accordance with sec. 5.2., 5.3. or 8., they will be repaid on 31 October 2026 
at par value. With the exception of the provisions of sec. 5.2. and 5.3., the Issuer is not entitled to redeem 
the Notes before the Final Maturity Date. 

5.2. Early repayment for tax reasons: If the Issuer is obliged to pay additional amounts (as defined in sec. 7.2.) 
on the next Interest Payment Date as a result of a change or addition to the tax provisions in the Republic 
of Austria or as a result of a change or addition to the application or official interpretation of these 
provisions, and the Issuer cannot avoid this obligation by taking reasonable measures, the Issuer is entitled 
to call the Notes in full, but not in part, prematurely and to repay them at their Nominal Amount plus any 
interest accrued up to the date fixed for repayment. 

However, such an early termination may not  

(i) with effect earlier than ninety (90) days before the earliest possible date, on which the Issuer 
would be obliged to pay such Additional Amounts if a payment on the Notes were then due, or  

(ii) if the obligation to pay additional amounts or to withhold or deduct is no longer effective at the 
time of termination. 

The Issuer shall notify the Paying Agent of such an early redemption by registered letter with a notice 
period of at least thirty (30) days. Such redemption will take effect at the time of its publication, provided 
that it is announced to the Noteholders in accordance with sec. 12.. It is irrevocable, must specify the date 
fixed for redemption and must contain a summary statement setting out the circumstances giving rise to the 
redemption right of the Issuer. 

5.3. Early repayment for other reasons: From the completed third year of the term of the Notes, the Issuer has 
the right to call the Notes in full, but not in part, prematurely without stating reasons, effective at the end 
of each calendar quarter and to repay them at the amount of 102 % of their Nominal Amount plus interest 
accrued up to the effective date. However, such an early termination may not take effect earlier than 
31 October 2022. 

The Issuer shall notify the Paying Agent of such an early redemption by registered letter with a notice 
period of at least thirty (30) days. Such redemption will take effect at the time of its publication, provided 
that it is announced to the Noteholders in accordance with sec. 12.. It is irrevocable and must specify the 
date fixed for repayment. 

 

6. Paying Agent, Payments 

6.1. Paying agent: The Paying Agent for the Notes is Baader Bank AG, Weihenstephaner Straße 4, 85716 
Unterschleißheim. 

6.2. Amendment of the appointment or dismissal: The Issuer reserves the right to change or terminate the 
appointment of the Paying Agent at any time and to appoint another credit institution domiciled in Austria 
or the European Union, that is licensed in accordance with the provisions of the Austrian Banking Act 
(Bundesgesetz über das Bankwesen; Bankwesengesetz – “BWG”) or another member state of the European 
Union and is subject to its provisions as Paying Agent. The Issuer will maintain a Paying Agent until the 
Notes have been repaid in full. An amendment, removal, appointment or other bill of exchange shall only 
become effective (except in the event of insolvency of the Paying Agent; in which such an amendment 
becomes effective immediately) if the Noteholders have been informed of this in accordance with sec. 12. 
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of these Note Terms in advance and within a period of at least thirty (30) and not more than fourtyfive (45) 
days. 

6.3. Issuer's Paying Agent: The Paying Agent acts exclusively as agent of the Issuer, has no legal relationship 
with the Noteholders and assumes no obligations towards the Noteholders. No order or trust relationship is 
established between it and the Noteholders and is therefore under no circumstances responsible to the 
Noteholders. 

6.4. Settlement: Payments by the Issuer from capital and interest are carried out via the Paying Agent to the 
Clearing System or credited to the order of the respective Noteholder. Payments from the Notes shall be 
deemed timely, if the are credited to the account of the appointed Paying Agent no later than 10:00 a.m. on 
the fifth banking day prior to their due date. The Issuer is released from its corresponding payment 
obligation to the Noteholders upon payment to the Paying Agent. 

6.5. Crediting of interest and repayment payments: The interest and redemption payments are credited via the 
respective custodian for the Noteholders. Subject to applicable tax, other statutory regulations and 
provisions, payments regarding the Notes shall be made in Euro. 

 

7. Taxes 

7.1. Additional Amounts: All payments regarding the Notes shall be made without withholding or deduction at 
the source of any current or future taxes or other charges of any kind imposed or levied by or in the Republic 
of Austria or for its account or by or for the account of a local authority or tax authority of or in the Republic 
of Austria, unless such withholding or deduction is required by law. In this case, the Issuer will pay the 
additional amounts (the "Additional Amounts") necessary for the net amounts received by the Noteholders 
after such retention or deduction to equal the amounts that would have been received by the Noteholders 
without such retention or deduction. It is expressly stated that the Austrian capital gains tax is not a tax 
within the meaning of this provision for which additional amounts are payable by the Issuer. 

7.2. However, the obligation to pay Additional Amounts does not apply to such taxes and levies that: 

(a) other than by withholding or deduction at source on payments of principal and interest from the 
Notes; or 

(b) are payable because the Noteholder  

(i) has a tax-relevant connection with the Republic of Austria other than the mere fact, that he is the 
owner of the Notes, or  

(ii) receives a payment of capital or interest from the Notes from a coupon paying agent located in 
the Republic of Austria (within the meaning of § 95 EStG, as amended or any corresponding 
successor provision); or 

(c) retained or deducted by a Paying Agent where the payment could have been made by another Paying 
Agent without the retention or deduction; or 

(d) after payment by the Issuer in connection with the transfer to the Noteholder; or 

(e) would not be payable if the Noteholder had properly claimed the relevant payment of principal or 
interest within thirty (30) days of the respective maturity date; or 

(f) would be refundable under a Double Taxation Agreement or the tax laws of the Republic of Austria 
or would be dischargeable at source under Community Law (EU); or 

(g) by reason of or as a result of  

(i) an international treaty to which the Republic of Austria is a party to, or  

(ii) imposed or levied upon a regulation or directive pursuant to or as a result of such an international 
treaty; or 

(h) due to a change in law which becomes effective more than thirty (30) days after the due date of the 
relevant payment or - if the payment is made later - after all amounts due have been duly made 
available and a notice to that effect in accordance with sec. 12.; or 

(i) have been withheld or withdrawn by a Paying Agent pursuant to Directive 2003/48/EC, EU-QuStG, 
BGBl I No. 33/2004 as amended or other laws, regulations or administrative provisions adopted to 
implement Directive 2003/48/EC, or 
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(j) would not be payable by a Noteholder, if he could have obtained tax exemption or a tax refund or a 
tax credit. 

 

8. Termination by the Noteholders 

8.1. Termination: The Noteholders have no ordinary right of termination. This does not affect the right of 
extraordinary termination by the Noteholders for good cause, in particular, if the events described in 
sec. 8.2. of the Note Terms occur. 

8.2. Extraordinary termination: Noteholders are entitled to terminate in full, but not in part, the Notes for good 
cause and to demand their immediate repayment at par plus interest accrued up to the day of repayment. 
Important reasons are, when: 

(a) the Issuer does not pay principal or interest within ten (10) calendar days after the respective 
maturity date; or 

(b) the Issuer fails to properly meet any other material obligation under the Notes and the default 
continues for more than ten (10) calendar days after the Issuer has received notice thereof from a 
Noteholder; or 

(c) (i) a debt of the Issuer or a Material Group Company finally and conclusively determined by an 
(arbitration) court or administrative authority or (ii) an amount exceeding EUR 5,000,000 (five 
million Euros) (or the equivalent in another currency) expressly acknowledged by the Issuer is not 
paid and this default continues for more than four (4) weeks; or 

(d) a security provided for a liability of the Issuer is realised by one of the contracting parties, thereby 
substantially impairing the ability of the Issuer to service its obligations under the Notes; or 

(e) the Issuer or an important affiliate ceases to make payments or publicly announces its insolvency or 
overindebtedness, or offers its creditors a general arrangement for the payment of its debts; or 

(f) a court has opened insolvency proceedings against the Issuer and such proceedings have not been 
terminated or suspended within sixty (60) days or such insolvency proceedings are rejected for lack 
of cost-covering assets, or if the Issuer makes or offers a general debt arrangement in favour of its 
creditors; or 

(g) the Issuer or a Material Group Company  

(i) discontinues all or most of its business activities, or  

(ii) sells or otherwise disposes of all or significant portions of its assets, or  

(iii) enters into transactions with affiliated companies, that are not customary for third parties, and 
the net assets, financial position and results of operations of the Issuer deteriorate significantly 
as a result; or 

(h) the Issuer enters into liquidation, unless this occurs in connection with a merger or other form of 
merger or restructuring and all obligations under these Notes are assumed by the other or new 
company and the creditworthiness of this company is equal to or higher than that of the Issuer; or 

(i) a change of control (as defined below) occurs and this change of control significantly impairs the 
ability of the Issuer to meet its obligations under the Notes. The Issuer will immediately announce 
a change of control in accordance with sec. 12. titled “Termination” under this sec. 8.2. (i) is only 
valid if the corresponding notice of termination under sec. 8.3 is given within thirty (30) calendar 
days of the notice of a change of control; or 

(j) the Issuer breaches any of its obligations under sec. 2 of these Note Terms and the breach continues 
for more than ten (10) calendar days after the Issuer has received notice of such breach from a 
Noteholder. 

A "Material Group Company" within the meaning of this sec. 8 is a Group Company (within the meaning 
of § 15 AktG) of the Issuer whose turnover on the basis of the last published Audited Consolidated 
Financial Statements of the Issuer exceeds 20 % of the consolidated Group turnover of the Issuer. 

A "Change of Control" within the meaning of this sec. 8 is when the management competence of UB-
Unternehmensberatung GmbH, directly or indirectly, no longer holds more than 25 % of the voting rights 
in the Company. 
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The right of termination shall lapse, if the reason for termination has been cured before effective exercise 
of the right of termination under this paragraph. In the cases referred to in paragraphs (a), (b), (c), (e), (f) 
or (j), a redemption will only take effect, if the Issuer has received redemption notices from Noteholders 
with a Nominal Amount of at least 10 % of the then outstanding Partial Notes. In all other cases, the notice 
of termination shall take effect upon receipt of the notice of termination pursuant to sec. 8.3. of this 
Prospectus. 

8.3. Messages: All notifications of the Noteholders to the Issuer, in particular a redemption of the Partial Notes 
pursuant to sec. 8.2. must be submitted to the Issuer in writing and in German language. Notices become 
effective (subject to sec. 8.2.) upon reception by the Issuer. The notification shall be accompanied by proof, 
that the Noteholder in question is the Noteholders in question at the time of notification. Such proof may 
be provided by a certificate from the custodian bank or by other suitable means. 

 

9. Statute of limitations 

Claims for the payment of interest become time-barred after three years from their due date, claims for the 
payment of capital become time-barred after thirty years from their due date. 

 

10. Trading 

The Company intends to apply for the Partial Notes to be included in trading on the Vienna MTF of the 
Vienna Stock Exchange. 

 

11. Issue of further Notes, purchase, cancellation 

11.1. Issue of further Notes: In addition to issuing further Notes, which do not form a uniform Series with these 
Notes, the Issuer is entitled - without the consent of the Noteholders - to issue further Notes with the same 
features (with the possible exception of the Date of Issue, the start of interest and/or the Issue price) at any 
time in such a way that they form a uniform Series with these Notes. 

11.2. Purchase: The Issuer is entitled to buy Notes on the market or otherwise at any price at any time. The Partial 
Notes acquired by the Issuer may, at the option of the Issuer, be held by the Issuer, resold or submitted to 
the Paying Agent for devaluation. 

11.3. Cancellation: All fully repaid Notes must be cancelled immediately and cannot be reissued or resold. 

 

12. Communications 

12.1. Communications in electronic form: In the event, that the Notes are included in the trade on a trading 
facility, all notifications to the Noteholders shall be deemed to have been duly disclosed, if they are made 
by electronic means with distribution within the European Union and the country of the respective trading 
facility on which the Notes are listed, as long as this listing continues and as required by the rules of the 
respective trading facility. Any such communication shall be deemed to have been made public from the 
date of the first publication; if publication in more than one electronic form of communication is required, 
the date on which the announcement was made for the first time in all necessary electronic forms of 
communication; or 

12.2. Other communications: In all other cases, all notifications concerning the Notes will be made to the 
Noteholders on the Company's website at http://www.pv-invest.com, unless any other form of mandatory 
publication is prescribed. Any such notification shall be deemed effective on the banking business day 
following the date of publication. 

12.3. Publication on the Company's website: All notifications pursuant to sec. 12.1. will also be published on the 
Company's website at www.pv-invest.com at the same time as they are published. 
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13. Applicable law, place of performance, place of jurisdiction, partial invalidity 

13.1. Applicable law: The form and content of the Notes and all rights and obligations of the Noteholders and 
Issuer arising from these Note Terms are subject to Austrian law, with the exclusion of the conflict of laws 
provisions of the international private law and the UN Sales Convention. 

13.2. Place of performance: Place of performance is Klagenfurt, Austria. 

13.3. Jurisdiction: All disputes arising out of or in connection with these Notes (including any disputes in 
connection with non-contractual obligations arising out of or in connection with the Notes) shall be 
submitted exclusively to the court having jurisdiction in commercial matters at the registered office of the 
Issuer. 

13.4. Place of jurisdiction: For all legal disputes of a consumer arising from or in connection with the Partial 
Notes (including any disputes in connection with non-contractual obligations arising from or in connection 
with the partial debentures) against the Issuer, the competent court at the domicile of the consumer or at the 
registered office of the Issuer or any other court having jurisdiction under the statutory provisions shall 
have jurisdiction, at the consumer's discretion. 

The general place of jurisdiction in Austria given for legal disputes of a consumer upon conclusion of a 
contract with a credit institution shall remain in force even if the consumer moves his place of residence 
abroad after conclusion of the contract and Austrian court decisions in this country are enforceable. 

13.5. Severability Clause: Should provisions of these Note Terms be or become invalid in whole or in part, the 
remaining provisions of these Note Terms shall remain in force. Ineffective provisions are to be replaced 
by effective provisions in accordance with the meaning and purpose of these conditions, the economic 
effects of which come as close as legally possible to those of the ineffective provisions. This applies mutatis 
mutandis to any gaps in these Note Terms. 
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