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SolarFinance Germany GmbH, a limited liability
company under Austrian law, Fleischmarkt
1/6/12, 1010 Vienna, Austria, registered with the
Commercial Register of the Commercial Court
of Vienna under company register number
FN 648920 w (hereinafter also referred to
as the “Issuer”), is preparing this document
(the “Prospectus”) for the purpose of publicly
offering Bearer Bonds ( hereinafter referred to
as “Bearer Bonds" or “Bonds” or “Securities”)
under an offering program. The Bonds are
governed by German law. It is not intended to
apply for admission of the Bonds to trading.

Investors should bear in mind that an
investment in the Bonds involves various
risks. If certain risks materialize, in particular
those described in more detail in section
“Il. Risks and Warnings”, investors may lose
parts or all of their investment, including the
interest claim (total loss risk). Each investor
should make his investment decision
only after his own thorough examination,
taking into account his financial and other
circumstances, and should seek individual
and professional investment, legal and tax
advice in connection with the subscription
for Bearer Bonds of the Issuer before
making any investment.

This Prospectus is a Base Prospectus of
SolarFinance Germany GmbH within the
meaning of Article 8 of Regulation (EU)
2017/1129 of the European Parliament and of
the Council of June 14, 2017 on the Prospectus
to be published when securities are offered
to the public or admitted to trading on
a regulated market (‘EU Prospectus
Regulation”) and in accordance with the
requirements of that Regulation, Commission
Delegated Regulation (EU) 2019/980 of
March 14, 2019 (“Delegated Regulation (EU)
2019/980"), Commission Delegated Regulation
(EU) 2019/979 of March 14, 2019 (“‘Delegated
Regulation (EU) 2019/979") and the Act of
May 10, 2019 implementing Regulation (EU)
2017/1129 on the prospectus to be published
when securities are offered to the public and
admitted to trading on a regulated market
(“EEA Securities Prospectus Implementation
Act’). It must be read in conjunction with all

documents included in the Prospectus (see
the section headed “VII. Documents Included
in the Prospectus”), which also form part of
this Prospectus.

Bearer Bonds issued under this Base

Prospectus are governed by German law.

This Prospectus contains all the information
required by the provisions of the EU Prospectus
Regulation and the Implementing Regulations
(including, in the case of a supplement, the
amending and supplementary information)
relating to the Issuer and the Bearer Bonds
to be offered to the public. It consists of the
following sections:

l. General Description of the Offer Program
[. Risks and Warnings

[ Registration Document, General
Information, Information on the Issuer

IV. Information on Non-Equity
Securities - Securities Description

V. Form for the Final Terms

VI. Consent of the Issuer to the
Use of the Prospectus

VIl.  Documents Included in the Prospectus

The information contained in section “IV.
Information on Non-Equity Securities -
Securities Description” of the Prospectus will
be completed and adjusted upon the issue of
the respective Bonds in the relevant section of
the applicable Final Terms including the Annex
to the Final Terms (the terms and conditions
of issue provided for Non-Equity Securities in
each case).

This Base Prospectus has been approved
by the Financial Market Authority Austria
(FMA), as competent authority under
Regulation (EU) 2017/1129.

Financial Market Authority Austria (FMA)
only approves this Base Prospectus as
meeting the standards of completeness,
comprehensibility and consistency imposed
by Regulation (EU) 2017/1129.

Such approval should not be considered



as an endorsement of (i) the quality of
the securities that are the subject of this
Base Prospectus and (ii) endorsement of
the Issuer that is the subject of this Base
Prospectus.

Investors should make their own
assessment as to the suitability of investing
in the securities.

The Prospectus was made available in due
time and thus prior to the commencement
of the public offering. The Prospectus is freely
accessible to anyone on the Issuer’'s website
(www.solarfinance-germany.com). Upon
request, the Issuer will provide any potential
investor with a version of the Prospectus on
a durable medium free of charge. A printed
version of the Prospectus is also available free
of charge.

The validity of this Prospectus is limited to
12 months after approval of the Prospectus.
After this period, the Prospectus is invalid.
The obligation to prepare a supplement to
the Prospectus no longer exists in the event
of important new circumstances, material
misstatements or material inaccuracies
when the Prospectus has become invalid.

The Prospectus has been prepared for the
purpose of the public offering of the Bearer
Bonds in Austria, Germany, France, Belgium,
Italy, Estonia, Latvia, Lithuania, Hungary,
Luxembourg, Netherlands, Finland and
Sweden. The Issuer requested the FMA to
provide the supervisory authorities of each
of the aforementioned countries with a
certificate of approval of this Prospectus. In the
aforementioned countries, the Bearer Bonds
may then be offered and/or sold in accordance
with the applicable national and international
provisions.

Pursuant to Art. 54 para. 2 of the Federal
Financial Services Act (FIDLEQ) in conjunction
with Art. 70 para. 2 of the Swiss Financial
Services Ordinance (FinSO), the Prospectus
Review Board may provide that prospectuses
approved in certain foreign jurisdictions are
also deemed approved in Switzerland. The
review bodies in Switzerland have recognized
Austria and the Financial Market Authority of
Austria. Accordingly, the Prospectus is deemed

approved in Switzerland.

The invitation to submit a tender is generally
not addressed to a specific or limited target
group or category of investors. The Bonds may
be acquired by any natural person or legal
entity resident or domiciled in the EU.

The distribution of this Prospectus and the
distribution of the Bearer Bonds may be
restricted or prohibited in other jurisdictions.
This Prospectus does not constitute an offer
to sell or the solicitation of an offer to buy
the Bonds in any jurisdiction in which such
offer or solicitation is unlawful. Persons
subject to any such jurisdiction who come
into possession of this Prospectus or of non-
equity securities of the Issuer must inform
themselves about and observe any such
restrictions and prohibitions on their own
responsibility.

The Bearer Bonds have not been and will
not be registered under the United States
Securities Act of 1933, as amended (the
“U.S. Securities Act”), or under any other
regulation relating to the registration or
distribution of securities in the United
States, in connection with this offering. They
may not be offered or sold within the United
States or to, or for the account or benefit
of, U.S. persons (as defined in Regulation S
under the U.S. Securities Act).

In addition, the Bearer Bonds offered by this
Prospectus may not be sold to a Politically

Exposed Person (“PEP").



SolarFinance Germany GmbH, with its
registered office at Fleischmarkt 1/6/12, 1010
Vienna, Austria, entered in the Commercial
Register of the Commercial Court of Vienna
under registration number FN 648920 w,
assumes responsibility for the information
provided in this Prospectus.

The Issuer is solely responsible for the
accuracy and completeness of the information
contained in the Prospectus.

SolarFinance Germany GCmbH declares that,
to the best of its knowledge, the information
contained in this Prospectus is in accordance
with the facts and that no facts have been
omitted which are likely to alter or distort the
import of this Prospectus, and that it has taken
all reasonable care to ensure that such is the
case.

This Prospectus contains forward-looking
statements or statements that may be
interpreted as such. These statements include
certain objectives that the Issuer intends to
achieve, but are not predictions. They involve
known and unknown risks and uncertainties
relating to events and circumstances that may
or may not occur in the future.

Forward-looking statements are no guarantees
of future performance or value. Potential
investors should therefore not place any
reliance on these forward-looking statements.
Should one or more of the risks described in
this Prospectus materialize, or should any of
the underlying assumptions prove incorrect,
actual results may vary substantially from
those described in this Prospectus as expected,
believed or estimated, or may not be realized
at all. The Issuer does not intend to update the
information contained in this Prospectus after
the end of the Offering.

All information contained in this Prospectus,
in particular with respect to the Issuer and
with respect to the rights attaching to the
Non-Equity Securities, relates to the date of
approval of this Prospectus. The delivery of
the Prospectus or the offer, sale or delivery of

the Bonds does not under any circumstances
imply that the information contained in the
Prospectus is accurate as of the date on which
the Prospectus was published or last amended
or supplemented or that there has been no
deterioration in the financial condition of the
Issuer since the date of the Prospectus or since
the date of the last amendment or supplement
to the Prospectus, and that any other
information provided in connection with the
Issuance Programme continues to be accurate
after the date on which it is made available
or (if different) the date on the document
containing the information that is accurate at
the relevant time. In any event, the validity of
this Prospectus is limited to 12 months from
the date of approval of this Prospectus.

The most complete possible information
about the Issuer and the offer of the Bonds
of the lIssuer is only given if this Prospectus,
supplemented by any supplements, is read in
conjunction with the respective Final Terms of
the respective Non-Equity Security.

This Prospectus contains all statements and
information made by the Issuer in connection
with the offer of Bonds. An offer of Bonds is
made solely on the basis of this Prospectus.

The Issuer has not authorized any other
person to give any information or to make any
representation not contained in this Prospectus
or in any other information given by the Issuer
or contained in or inconsistent with publicly
available information. Any information given
or representations made shall be deemed
not to have been authorized by the Issuer. No
person is authorized to give any information or
to make any representation not contained in
this Prospectus. Such statements may not be
relied upon under any circumstances.
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The Base Prospectus published by the Issuer contains information on Securities that may be
offered under the Program. These are Bearer Bonds. The Base Prospectus does not contain all the
information required for an investment decision, as the structure of the relevant Securities has not
yet been determined at the time of publication of the Base Prospectus, but will only be described
in the applicable Final Terms.

An investment decision can therefore only be made after the investor has carefully read and
assessed the Final Terms for the relevant Securities as well as the Base Prospectus and any
supplements in connection with each other. The Final Terms will be published on the Issuer’s
website, www.solarfinance-germany.com.

The following general description of the program does not claim to be complete.

Issuer SolarFinance Germany GmbH, Fleischmarkt 1/6/12, 1010 Vienna, Austria, registered in the
Commercial Register of the Commercial Court of Vienna under the registration number FN
648920 w, telephone: +43 13580042

Description Offer program for Bearer Bonds

Issue volume The aggregate amount of the respective issues of Bearer Bonds under this Program will be

specified in the Final Terms.

Types and Under the Program, the Issuer may issue immediate, unsubordinated, unsecured Bearer Bonds.
forms of

Securities

The Bearer Bonds are not included in a clearing system; they are securitized in physical individual

certificates.

Currency The Securities are denominated in CHF or EUR, the final currency will be specified in the Final
Terms.

Paying agent The Issuer itself performs the function of paying agent.

Trade approval Securities issued under this program will not be admitted to trading.

Applicable law Subject to any mandatory consumer protection provisions, the Bonds shall be governed by

German law, to the exclusion of the provisions of private international law to the extent that this

would result in the application of foreign law.

Jurisdiction The exclusive place of jurisdiction for all actions against the Issuer shall be Vienna, Austria,

subject, however, to any mandatory consumer protection provisions to the contrary.



Terms defined in the Terms and Conditions or elsewhere in this Prospectus have the same
meaning in this section. Investors are exposed to Issuer-related and Securities-related risks in
connection with the Bonds described in this Prospectus. Investors should therefore carefully read
and consider the following risk factors and the other information contained in this Prospectus in
making their investment decision before deciding to purchase the Bonds of the Issuer described in
this Prospectus.

The risks which the Issuer considers to be material are set out below. However, there is a possibility
that the risks listed below, when considered retrospectively, may not prove to be conclusive,
in particular because risks which the Issuer did not consider to be material at the time of the
preparation of the Prospectus become material and the Issuer is unable to make interest and/
or principal payments on or in connection with the Bonds for reasons other than those set out
herein. Such other reasons cannot be foreseen at the time of the preparation of the Prospectus and
therefore cannot be currently assessed by the Issuer as material risks.

The realization of one or more risks may have material adverse effects on the Issuer’'s net assets,
financial position and/or results of operations and, in extreme cases, may lead to a total loss of the
interest payable to investors and/or a total loss of the amount invested. The investor should consider
and be able to cope economically with such a conceivable total loss against the background of his
personal financial circumstances and investment objectives.

Investors should have experience with regard to Securities transactions of this kind. In any
event, they should read the risks set out in detail in this Prospectus carefully and evaluate them
accordingly in order to be able to assess the risk of the Bonds offered here. From the Issuer’s point
of view, individual advice by a knowledgeable expert is in any case indispensable prior to the
purchase decision.

The selected order of the risk factors represents a statement about their probability of occurrence
and about the significance or severity of the respective risk or the extent of the potential
impairment of the Issuer’s business and financial position. On the basis of applicable law, the Issuer
is entitled to classify risks according to the categories “low”, “medium” and “high” and to present
them accordingly. In this respect, the description of the risks in the following section is structured
under the respective risk category as “risk class high”, “risk class medium” and “risk class low".
Where a risk class is not mentioned or is marked “Not applicable”, the Issuer does not currently
consider a risk class to exist for the respective risk category. Within the risk categories, too, the
order chosen is to be understood as a statement about the probability of occurrence and about
the significance or severity of the respective risk or the extent of the potential impairment of the
Issuer’s business and financial position.

The materialization of any of the following risks, either individually or in combination, may have a
negative impact on the Issuer’s net assets, financial position and/or results of operations, which
in the worst case may even lead to the Issuer’s insolvency. With regard to all risks, there is a risk
for investors that interest payments will not be made or that they will lose parts and/or the entire
investment amount (risk of total loss).



Insolvency risk and risk of access by other creditors of the Issuer

If the Issuer’s business model should prove to be unsustainable for any reason whatsoever, or if the
Issuer should experience financial difficulties that are not merely minor and persistent, the Issuer's
continued existence as a going concern would be jeopardized. If the Issuer does not have sufficient
funds available to make repayments and/or interest payments to investors or to cover other
liabilities, this may lead to insolvency for the Issuer. As a result, investors will not receive interest
payments and will lose part or all of their investment.

If the borrowed capital is no longer covered by current and non-current assets, the lIssuer is
arithmetically overindebted. As the lIssuer itself only has a low level of operating activities,
arithmetical overindebtedness can quickly occur when Bearer Bonds are issued. Under Austrian
law, arithmetical overindebtedness is not in itself sufficient to open insolvency proceedings.
In order for insolvency proceedings to be opened against the Issuer, a negative going concern
forecast must be added to the calculated overindebtedness. When preparing a going concern
forecast, future receivables must also be included and the risk of future illiquidity must be taken
into account. As soon as there is a negative outlook, insolvency proceedings must be opened
against the assets of the Issuer. In such a case, investors are exposed to the immediate risk of non-
payment of interest and partial or total loss of the investment amount.

Any adverse effect on the Issuer's net assets, financial position or results of operations that has
a negative impact on its liquidity position may increase or realize the risk of insolvency and the
resulting risks for investors, consisting in the failure to make interest payments and the partial or
total loss of the investment amount.

Since the Issuer plans to build and operate photovoltaic systems itself, but does not engage in
any other independent operating activities beyond that, the Issuer’s liable share capital is only
EUR 25,000.00. The share capital is subsequently matched by significantly higher liabilities to
the investors and other contractual partners. Therefore, investors are exposed to a significantly
higher credit risk when purchasing the Bonds compared to an Issuer with a significantly higher
capitalization.

The claims of the creditors under the Bonds are not secured. Accordingly, it is possible that other
creditors of the Issuer, e.g. contractual partners, may seize assets owned by the Issuer in order to
enforce their claims against the issuer.

In the event of insolvency proceedings relating to the assets of the Issuer, the claims of these other
unsecured creditors against the Issuer would rank pari passu with the claims under the Bonds. As
a result, other creditors of the Issuer are in a competitive relationship with the bondholders with
respect to the assets of the Issuer. If the Issuer’s assets are insufficient to meet all of its liabilities,
there is a risk that bondholders may suffer a partial or total loss on their investment in the Bonds.
In addition, it is possible that the Issuer will issue further Bonds during the term of the Bonds in
guestion, which may rank pari passu with or higher than the investors in the Bonds in question. It is
therefore to be expected that further creditors with substantial claims will be added.

Secured creditors can satisfy themselves from the assets of the Issuer on a priority basis and their
claims take precedence over those of the investors in the Bond in question. The priority of secured
claims means that these must be satisfied before the investors and subsequently reduce the
Issuer’s assets available for satisfying the investors. This may result in a total or partial default on



payments to bondholders.

Liquidity risk

Liquidity is the ability to meet existing payment obligations on time at all times. The existence
of liquidity therefore requires that sufficient liquid funds are available. The Issuer’s liquid funds
originate from the issuance of Bearer Bonds, including the present issue as well as subordinated
and/or participating loans taken out in the future, the utilization of existing or yet to be acquired
investments or - in relation to investments in the field of photovoltaics - also from current income
generated from investments. If the Issuer does not succeed in meeting its earnings expectations,
in drawing down the corresponding financial resources and in obtaining sufficient liquid funds, the
liquidity situation of the Issuer will deteriorate and there is consequently a risk that the Issuer will
not be able to satisfy liabilities due on time or at all.

The Issuer plans to build and operate photovoltaic plants itself. Since the Issuer does not engage
in any other independent operating activities beyond that, the Issuer is significantly dependent on
the business success of its investments in photovoltaic systems. The liquidity risk may therefore
materialize in particular if the profits from the Issuer’s investment activities do not materialize as
expected or if the Issuer is not in a position to call the necessary funds from its investors. It is also
possible that the Issuer lacks liquid funds even after receiving the proceeds from the issue of the
Bonds and therefore does not succeed in acquiring or purchasing suitable investments. This is
conceivable, in particular, against the background that the proceeds of the Bearer Bonds issues are
also used to cover the issue costs. If the proceeds of the issue therefore do not meet the Issuer’s
earning expectations, there is a risk that the proceeds will have to be used in whole or in part to
cover the costs of the issue and that no more liquid funds will be available for investments.

The risk of insufficient available cash to meet liabilities on time may also materialize if revenues are
lower than forecast or if no revenues are generated at all, if cash is used for purposes other than
those for which it was intended, if unexpected expenses are incurred, or if material contracting
parties default in whole or in part and fail to meet their obligations to the Issuer on time or at all.

Start-up risk

The Issuer is a newly founded company. It was only founded at the beginning of 2025. Accordingly,
the Issuer has no business history that investors could use to assess the Issuer. There is also no
historical data available regarding the Issuer’s business model or the Issuer’'s financial situation.

Investors therefore have only very limited information at their disposal. All information in the Base
Prospectus on the Issuer’s planned business activities is based exclusively on the Issuer's plans and
forecasts. As the Issuer has no business experience in the business model envisaged here, there is
a risk that the Issuer’s plans and forecasts may prove to be incorrect. This may lead to the failure
of the business model and thus to the partial or complete loss of the amount invested and the
investors' interest claim.

Risk of insufficient subscriptions from the investors

No actual investors have currently been confirmed, they must first be attracted. The Issuer expects
that the total amount of the securities will be subscribed and paid up, at least to a large extent.
Deposits from Bearer Bonds of around EUR 1 Mio. at least are necessary to ensure repayment of the
deposited funds when the expected returns occur. There is a high risk to the success of the future
investment if the planned partial amount is not subscribed within a year of the approval of this
prospectus. Only if sufficient investor capital is available can the planned investment properties be
acquired and the Issuer’'s economic objectives be achieved.

Furthermore, this circumstance is dependent on the Issuer itself being successful in sales and



any sales partners being able to broker the purchase of Bearer Bonds to a sufficient extent. The
brokerage services of third parties for the Issuer may be negatively influenced by the fact that
they do not enter into an exclusivity agreement with the Issuer. This means that they also provide
brokerage services for other, competing product providers, for example for other Issuers of Bearer
Bonds.

The materialization of the above risks can negatively impact the asset, financial and earnings
situation of the Issuer, which can lead to the investor not receiving fixed interest payments or to a
partial or total loss of the investment amount.

Risk of high issuing costs

High issuing costs are incurred for the issuance of the Bearer Bonds. These amount to 20% of the
capital to be raised in relation to the issue volume. Only part of these costs is dependent on sales.
If significantly less bond capital is raised than forecast by the Issuer, the actual issue costs will be
significantly higher in relation to the capital actually raised.

This may result in the Issuer having insufficient capital available for meaningful investments. This in
turn may result in the Issuer being unable to make interest payments and repayments to investors.
This can lead to a total loss of the capital invested, including the interest claim.

Risk of the absence of profits

The Issuer’s ability to service its liabilities is limited by the low level of its own operating activities.
It is dependent on profits from investment activities in order to be able to service its liabilities
to its creditors, including the bondholders. The economic success of the Issuer is fundamentally
dependent on the success of its business and on the net assets, financial position and results of
operations of its own operation of photovoltaic systems. Only if the photovoltaic systems set up
and operated by the Issuer generate corresponding yields and sustainable income will the Issuer
receive a significant inflow of funds.

If through the operation of photovoltaic systems, no or only low revenues are generated, the
Issuer will also receive no revenues and thus no liquidity. This may have a negative impact on the
Issuer’s net assets, financial position and results of operations and may lead to a failure of interest
payments and to a partial or complete loss of the investment amount for the investors.

Debt financing by the Issuer

The Issuer intends to acquire two plots of land near Leipzig/Breitenfeld in Saxony (Germany) and
subsequently construct and operate photovoltaic plants on these sites. This initial project will be
financed exclusively from the net proceeds of the bond issued with this prospectus.

It is possible that due to changes in general conditions or unforeseen events, or due to investors
deploying less capital under the Bonds offered here than planned, losses may be incurred by the
Issuer which may result in the funds to be raised under subordinated loans and/or participating
loans as well as the net proceeds not being sufficient in the future to realize the investment
objective of the Bonds offered with this Prospectus and the raising of further debt capital
becoming necessary.

For future projects that have not yet been determined, it is possible that the Issuer will cooperate
with project companies and initially provide them with capital in the form of subordinated loans
and/or participatory loans for the implementation of further projects.

In such cases, it is also possible that, due to changed conditions or unforeseen events, project



companies will not be able to repay the funds made available to them as subordinated loans and/or
participatory loans and that the collateral usually provided to the Issuer in the form of land charges
will be insufficient.

In the cases described, it depends primarily on the Issuer's net assets, financial position and/
or results of operations whether and to what extent the Issuer succeeds in obtaining external
financing. There is no assurance that the necessary financing can be obtained in all cases in a
timely manner, to the extent required and/or on the desired terms. This may mean that further
investments cannot be made or other liabilities cannot be met, which may have a material adverse
effect on the Issuer’s net assets, financial position and results of operations, and may even lead to
the Issuer’s insolvency.

However, even if the necessary debt capital can be obtained in a timely manner, this will result in
the Issuer having to raise additional funds to service and repay the debt capital. If it fails to meet
its obligations in this regard, in particular its interest and repayment obligations, this will have a
negative impact on the Issuer’s net assets, financial position and results of operations and may
lead to its insolvency and thus, for investors, to a failure of interest payments and to a partial or
complete loss of the investment amount.

Exchange rate and currency risk

There is always a risk of unfavorable exchange rate developments (currency risk). The currency risk
consists of fluctuations in the value of balance sheet items (e.g. receivables and payables) and/or
cash flows as a result of exchange rate fluctuations. This risk exists in particular where business
transactions in a currency other than the local currency (foreign currency) exist or may arise in the
course of business as planned.

This risk is significant for the Issuer as it issues Bonds in both Swiss Francs (CHF) and Euros (EUR).
This means that a large part of its obligations is in a foreign currency. If a currency risk materializes,
in particular due to the EUR/CHF or CHF/EUR exchange rates, this may have a negative impact on
the Issuer's net assets, financial position and/or results of operations. For the investors, this may
lead to a failure to receive interest payments and to a partial or complete loss of the investment
amount.

Risks associated with the transfer of tasks to third parties (Outsourcing Risks)

The Issuer has in principle no human and material resources of its own. All essential administrative
tasks, such as customer administration and customer service, agency administration (financial
intermediaries) and support, commission invoicing and payment, marketing and conceptualization,
are performed on behalf of the Issuer by third parties with whom the Issuer has concluded
appropriate contracts (VIVAT Financial Services GmbH, Largamus Financial GmbH, SIA Spirit Capital
Investment). All of these contracts can be terminated, each subject to various notice periods. If
any such contract should be terminated by a contractual partner or by the Issuer, the fulfilment of
liabilities from the Bearer Bonds is dependent on the ability of the Issuer to find other individuals
willing to carry out the administrative tasks in the place of the former contractual partners and sign
equivalent contracts with them.

It is also possible that, during the transfer of administrative tasks, expertise regarding the properties
managed and the management processes could be lost, and the Issuer is unable to find and
contractually bind suitable, reliable service providers within the required time. The outsourcing risk
exists in the risk that the internal business processes of the Issuer could be adversely affected by
outsourcing processes, and that higher costs or operational losses could occur, or there is a loss of
profit. This can occur, for example, as a result of contracts which have not materialized because of
outsourcing deficiencies. Furthermore, the outsourcing risk consists in the risk that the contractual
outsourcing arrangements contain imprecise services and/or an inadequate level of service.



This could have a significant negative impact on the asset, financial and/or earnings situation of the
Issuer, the group or individual group companies and therefore on the ability of the Issuer to fulfil its
liabilities from the Bearer Bonds.

Not applicable.

Risk of the Issuer’s investment in self-operated photovoltaic systems

The Issuer’s planned investments in self-operated photovoltaic systems are subject to considerable
risks. In addition to other risks, this includes the risk that the systems will be considerably more
expensive to manufacture, operate and maintain than calculated by the Issuer. It also includes
the risk of structural faults and/or technical defects that lead to significantly lower electricity
production than forecast by the Issuer. This also includes the risk of significant damage and/or
destruction of the systems or significant parts thereof and the associated downtime for a longer
period of time due to force majeure, environmental events or unlawful interference by third parties.
If the spare parts and/or skilled workers required to restore the system are not available and/or the
damage and downtime are not adequately covered by insurance, this can lead to considerable loss
of income or losses for the Issuer.

Such unforeseeable developments may have a negative impact on the net assets, financial position
and/or results of operations of these companies. The deterioration in the net assets, financial
position and/or results of operations of a company means that it is unable to meet its contractual
obligations to the Issuer or is only able to do so in part. This will consequently have a negative
impact on the net assets, financial position and/or results of operations of the Issuer. For investors,
this may lead to a failure of interest payments and to a partial or complete loss of the investment
amount.

Semi blind pool character

The Issuer plans to purchase two plots of land for a total purchase price of EUR 1,000,000 in order
to construct and operate photovoltaic plants on them independently and to generate profits from
them.

SolarFinance Germany GmbH will buy two plots of land along the highway Al4 near to Leipzig/
Breitenfeld Saxonia for the building and operation of photovoltaic systems (Project “Nérdlich
Breitenfeld 1" and “Noérdlich Breitenfeld 27).

The company will build photovoltaic systems on these properties, which will operate independently.
Initially, the construction of two photovoltaic plants is planned. One of them will have outputs of 4.9
MWh, the other one will have an output of 5.1 MWh.

Investment costs of EUR 900,000.00 are required per MWh output for the modules and their
installation up to the operation of the plant. In addition, there will be approximately EUR 1,000,000
in costs for the purchase of the land. This results in an investment volume for the 4.9 MWh plant
and of 5.1 MWh of EUR 10 million.

Since, against this background, it is largely open how the individual investments and projects of
the Issuer will be structured and who the individual contractual partners will be, a so-called “semi
blind pool” exists.



The time and financial expenditure behind the investments in operation of photovoltaic
systems and the economic development of the investments cannot be conclusively
determined and forecast. There is a risk that planned photovoltaic projects may not be realized
in their entirety or in part or on the planned terms and may have to be replaced by other
photovoltaic projects. In this context, a significant negative impact on the Issuer’s net assets,
financial position and/or results of operations is possible.

In particular, the type, nature and specific value development of investment objects in the
photovoltaic sector, which play a major role in an investment decision, are not transparent. It
cannot be ruled out that - for the investor - incomprehensible business decisions will be made
which result in the Issuer’s net assets, financial position and/or results of operations being
negatively affected. The realization of even individual risks mentioned in this section may lead
to a failure of interest payments and to a partial or complete loss of the investment amount for
the investors.

Risk of dependence on regulatory framework and government subsidies for
photovoltaics

As a (future) operator of photovoltaic plants, the Issuer is dependent on the economic
development of the market. The rapid growth in the field of photovoltaics in Germany and
other countries in recent years is largely based on the current regulatory framework and
government subsidies. Thus, the Issuer's business activities are also dependent on the
continuation of government subsidies for photovoltaics.

With regard to this aspect of the Issuer’s business activities, there is a risk that the framework
conditions for government subsidies could change rapidly and incalculably, and that subsidies
for future projects could be reduced or denied altogether. This could lead to the abandonment
of projects under development due to the lack of a profitability forecast.

This may have a material adverse effect on the net assets, financial position and/or results of
operations of the Issuer. For investors, this may lead to a failure of interest payments and to a
partial or complete loss of the investment amount, including the interest claim.

Risk of dependence on price developments in the sales and procurement market for
photovoltaic systems

The growing demand for electricity from renewable sources is due to several factors. Energy
demand is rising rapidly due to global technological progress. Conventional, fossil energy
sources are only available in sufficient quantities for a limited time and are increasingly
ecologically unacceptable. Alternative power generation from renewable energy sources is
being increasingly promoted worldwide. Supply and demand for electricity and their price
developments are closely interrelated and determine both sales and purchase prices in the
photovoltaic market. Due to the high global demand for resources such as solar modules,
aluminum or steel and associated electronic components, the current upward trend in
component prices may continue or increase further or lose momentum only slightly. The
aforementioned dependencies could result in risks of declining profitability in the operation of
photovoltaic systems for the Issuer.

This may have a material adverse effect on the net assets, financial position and/or results of
operations of the Issuer. For investors, this may lead to a failure of interest payments and to a
partial or complete loss of the investment amount, including the interest claim.



Risk of dependencies on suppliers in the photovoltaic market

The Issuer purchases all components for the construction and operation of photovoltaic plants
from external manufacturers. There is a risk of supply bottlenecks on the part of these external
manufacturers for plants that are already in the planning stage or in the future for plants that
require renovation. There is also a risk of rising prices for these components. This can lead to the
Issuer being forced to purchase (considerably) more expensive than calculated. There is also a risk
of supplier default. The realization of the Issuer's photovoltaic projects is highly dependent on the
reliable availability of suppliers due to time and cost pressures. Further restrictions can also arise for
the Issuer if components are purchased from abroad and these are subject to considerable delivery
delays, for example due to a pandemic.

The realization of one or more of these risks may have a material adverse effect on the Issuer’s
net assets, financial position and/or results of operations. For investors, this may lead to a failure to
make interest payments and to a partial or complete loss of the investment amount, including the
interest claim.

Risks in the planning, approval and construction of photovoltaic systems
The Issuer plans to generate its revenues from the operation of its own photovoltaic plants.

This can be influenced by various negative factors, for example, by the Issuer's own planning and
costing errors, by obstacles in the building permit process, by ordering and delivery problems with
components and construction services, by delays in the direct construction process, by weather
conditions, or by delays on the part of service-providing subcontractors or energy suppliers
in connecting to or expanding the power grid. These factors may have an economic and thus
financially negative impact on the Issuer due to the time delay and increased costs, especially if
supplier liabilities and/or interim financing have been entered into.

This may have a material adverse effect on the net assets, financial position and/or results of
operations of the Issuer. For investors, this may lead to a failure of interest payments and to a partial
or complete loss of the investment amount, including the interest claim.

Risks from warranty claims, claims for damages, and litigation

Since the Issuer purchases the components for the photovoltaic systems to be build from external
manufacturers and also has them assembled, the Issuer is subject to the risk that systems or
components may be defective in planning, approval and/or construction or otherwise not fully
compliant with the contract and the Issuer must assert warranty claims or claims for damages.
Any warranty obligations of a supplier depend to a large extent on its acceptance of defects, the
contractually agreed manufacturer’s warranties and its future creditworthiness to also be able to
rectify the defects. If warranties or performance promises are not met or defects are not remedied,
the Issuer may be subject to claims for damages against third parties as well as of third parties
against the Issuer and/or litigation, which could have a material adverse effect on the profitability
of the Issuer’s projects.

This may have a material adverse effect on the net assets, financial position and/or results of
operations of the Issuer. For investors, this may lead to a failure of interest payments and to a partial
or complete loss of the investment amount, including the interest claim.

Risks in national and international competition on the photovoltaic market

As the photovoltaic market is economically attractive at present and in the coming years, the Issuer
is in competition with other companies in the acquisition of projects. In building permit procedures,



in contractual and technical grid connections, in securing insurance for the photovoltaic plants and
others, the requirements and processing times are increasing for all market participants due to
the growing volume of photovoltaic projects. The increase of legal and technological requirements
combined with the corresponding documentation, certificates and legal and technical opinions, all
competitors have to face. This may lead to delays in project realization.

Reputational risks

There is a risk that negative publicity about the Issuer's business conduct and business
relationships, whether accurate or not, could have a material adverse effect on confidence in the
integrity of the Issuer. Reputational risk includes, above all, a loss of image of the Issuer in the eyes
of the public, business partners and customers of the Issuer. Reputational risks thus affect specific
actions and reactions of the Issuer’'s stakeholders and may lead to losses in market value. The
materialization of reputational risks would result in the Issuer's net assets, financial position and/
or results of operations being negatively affected. For investors, this may lead to a failure of interest
payments and to a partial or complete loss of the investment amount.

Legal risks

Legal risks include the dangers of a lack of enforceability of contractual or legal claims and the costs
associated with legal disputes, as well as risks of changes in the law. This risk can materialize in all
areas of the Issuer’s business activities as a result of changes in the legal situation due to legislation
or case law, particularly if these affect contracts that have already been concluded.

In addition, a change in case law, legislation or administrative practice may result in the Issuer
incurring further, unforeseen costs, with the consequence for the investor that he will receive only
low or no interest payments and/or his invested amount only partially or not at all. Against this
background, it should be noted in particular that the legal situation in various areas is constantly
changing both at a European level and in the most important target markets. Not only national
legal changes, but also European legal acts and their implementation in national law, can lead to a
change in the legal situation that is significant for the Issuer.

There may also be changes in regulatory, commercial or tax law and ordinances that have to be
implemented at short notice and whose implementation would entail high additional costs for the
Issuer or have consequences for the investors personally. In particular, there is also the risk of a
change in the tax framework in Germany and/or in the country to which the investor is subject.
In addition, there is the risk of a change in the tax situation in the relationship between the
relevant countries, as well as the risk of a change due to the modification of the relationship under
international law between the relevant countries. All these factors may lead to adverse changes to
the detriment of the investors. These risks are borne exclusively by the investors.

Risk of changes in the terms and conditions of the contract or investment or in the Issuer’s
activities

It is conceivable that either the contractual or investment conditions will be changed in such a
way or that the activities of the Issuer will change in such a way that it operates a business subject
to licensing. In this case, the FMA or other Financial Authorities may order supervisory measures,
whereby the FMA or other Financial Authorities are authorized in this regard to make all orders



necessary to restore the proper state of affairs and to remedy the deficiencies and, in particular, to
order the reversal of the transactions of the Issuer of the Bonds.

It cannot be ruled out that the Issuer will have to repay the investment amounts received to the
investors, or that the investors may in turn have to repay to the Issuer interest paid to them. Since
in this case all amounts paid would in principle have to be repaid immediately by the Issuer, this
may lead to over-indebtedness or insolvency of the Issuer. It may even be the case that investors
in the insolvency proceedings receive either no or only a small portion of the amounts they have
paid back, but would have to repay any interest already paid to them in full to the insolvency
administrator. This can lead to insolvency for investors. Regulatory authorities in the distribution
states may also take similar measures.

Risks associated with notification and/or placement
The Issuer and its business activities are not subject to any governmental supervision or control.

To ensure that the capital to be raised is actually available to the Issuer, it must, among other things,
also be possible for the offering to take place abroad as planned. The prerequisites for this, in
particular in terms of regulatory law, are to be assessed in accordance with the law applicable in the
respective foreign country and have yet to be created. (Legal) changes may occur at any time, both
in Germany and abroad, which may make the offering more difficult, result in unforeseen costs
and/or personnel expenses for the Issuer and/or have consequences for the investors personally.

Not applicable.

Operational Risks

Operational risk is the risk that adverse effects may occur as a result of human error, flawed
management processes, natural and/or other disasters, force majeure, technology failure or
changes in the external environment. The Issuer, its business activities and its internal organization
are not subject to government supervision or control.

The internal processes at the Issuer and at commissioned third parties involve a large number
of operational risks. This includes, for example, risks in connection with the unlawful conduct
of individual employees or business partners, for example in connection with corruption. The
organization and controlling of the Issuer or of commissioned third parties could fail. In addition,
operational risks may arise in connection with employees, the safety of the working environment,
social and cultural diversity, and discrimination. In addition, criminal acts such as theft, fraud or
other impairments of system security by employees or third parties may occur to the detriment of
the Issuer.

Risks arising from the use of operating assets include, in addition to those relating to land and
buildings, also risks relating to the Issuer’s information and communications systems (e.g. IT
networks, power or telephone networks) and infrastructure. The Issuer and appointed third parties
are dependent on technology systems and rely on information technology systems that may fail,
suffer disruptions or be subject to illegal attacks or fraudulent activities.

The realization of any one of these risks on its own or in combination with other risks may have a
negative impact on the Issuer’s overall net assets, financial position and/or results of operations



and may result in a failure of interest payments and a partial or total loss of the investment amount
for investors.

Risks associated with the concentration of all company shares in one person

Mr. Hardy Chandra Poénisch holds 100% of the Issuer’s shares. This position as sole shareholder gives
Mr. Hardy Chandra Pdnisch controlling influence over the Issuer.

All decisions requiring a shareholders’ resolution are therefore made solely by Mr. Hardy Chandra
Ponisch. These decisions include in particular, but are not limited to, the election, dismissal and
discharge of additional managing directors of the Issuer and of the auditing company, the timing
and amount of distributions, decisions on the annual budget, the approval of the annual financial
statements, the adoption of resolutions on the appropriation of the annual result, regulations on the
subscription amount of shares in the company, amendments to the Issuer’s Articles of Association,
resolutions on the dissolution of the company, and resolutions on the relocation of the registered
office or conversions.

The interests of Mr. Hardy Chandra Pdnisch could conflict with those of the Issuer in individual
cases, which could lead to conflicts of interest. The Issuer has not taken any specific measures or
precautions to avoid conflicts of interest and their consequences. If Mr. Hardy Chandra Pdnisch
does not exercise his controlling influence for the benefit of the Issuer, this may lead to a failure of
interest payments and to the total or partial loss of the investment amount for the investors.

Key person risk

The economic success of the Issuer is dependent on its Management (currently Mr. Hardy Chandra
P&nisch as sole shareholder and Mr. Hardy Chandra Pénisch and Mr. Heribert Laaber as members
of the managing board) and on qualified contractual partners. The specific knowledge (know-how)
of the Issuer and its protection are crucial factors for the commercial development of the Issuer.
The departure of Mr. Hardy Chandra Pénisch and/or Mr. Heribert Laaber from the company and the
associated loss of expertise could impair the issuer's competitiveness.

There is also a risk that the Issuer will not be able to contractually bind any qualified contractual
partners in the future. The economic development of the Issuer depends, among other things,
on its success in finding qualified and experienced contractual partners in the real estate sector,
as well as in binding contractual partners to sell or buy receivables portfolios and/or real estate in
the future or to realize real estate projects in property development companies and to successfully
offer the property development companies corporate shareholdings or profit-participation loans in
these property development companies.

If the Issuer does not succeed in attracting, engaging and retaining qualified personnel and
qualified contractual partners in the future, or if the sole shareholder, Mr. Hardy Chandra Pdnisch,
or the members of the management board, Mr. Hardy Chandra Pénisch and Mr. Heribert Laaber,
as well as any key persons who may continue to work for the company in the future make wrong
personnel decisions, this may have a material adverse effect on the Issuer's assets, financial
position and/or profit situation This could lead to the investor not receiving any interest payments,
or to the whole or partial loss of the investment amount.

Risk of conflicts of interest

The sole shareholder and member of the management of the Issuer is Mr. Hardy Chandra Pdnisch.
Mr. Hardy Chandra Pénisch holds the following positions in addition to his position with the Issuer:



Mr. Hardy Chandra Ponisch is 100% shareholder and member of the management of the following
companies:

MT Performa Anstalt with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein
MT Performa Il Anstalt with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein
MT Performa Ill Anstalt with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein

Ranzow Verwaltungs UG with registered office at Windmuhlenweg 24, 04159 Leipzig,
Germany

MR Sun GmbH with registered office at Lindenallee 8, 04158 Leipzig, Germany
Germany Sun AG with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein
Germany SolarINVEST GmbH with registered office at Lindenallee 8, 04158 Leipzig

Mr. Hardy Chandra Pdnisch is a member of the management of the following companies:

Multitalent Investment CmbH with registered office at Rosenau 54, 87437 Kempten im
Allgau, Germany

Multitalent Investment Il GmbH with registered office at Rosenau 54, 87437 Kempten im
Allgau, Germany

Lindenkern GmbH located at Rosenau 52, 87437 Kempten im Allgau, Germany

MR Projektentwicklungsgesellschaft mbH with registered office at Lindenallee 8, 04158
Leipzig, Germany

Golf Apartment GmbH & Co KG located at Rosenau 52, 87437 Kempten im Allgau, Germany.

Maritime Residence GCmbH & Co. KG located at Rosenau 52, 87437 Kempten im Allgau,
Germany

NPL Verwaltungs GmbH with registered office at Windmuhlenweg 24, 04159 Leipzig,
Germany

Mr. Hardy Chandra Pdnisch is a member of the Supervisory Board of the following company:

VIVAT Multitalent AG with registered office in Rosenau 54, 87437 Kempten im Allgau,
Germany

Germany SolarINVEST GmbH, Leipzig (Germany), and Germany SUN AG (Liechtenstein) are
themselves issuers of bonds and invest in the construction and operation of photovoltaic plants.

Accordingly, situations are conceivable in which Germany SolarINVEST GmbH, Leipzig (Germany),
and Germany SUN AG (Liechtenstein)makes decisions that are detrimental to the Issuer.

Another member of the management board of the Issuer is Mr. Heribert Laaber.

He also is managing director of the following companies:

VMT Capital GmbH with registered office in Fleischmarkt 1/6/12, 1010 Vienna, Austria
VMT Bond GmbH, with registered office in Fleischmarkt 1/6/12, 1010 Vienna Austria

In individual cases, the interests of Mr. Hardy Chandra Pdnisch and/or Mr. Heribert Laaber could
conflict with those of the Issuer. SolarFinance Germany GmbH has not taken any measures to
prevent the abuse of such control.

The Issuer’s first investment described in this prospectus will be acquired by the Issuer itself,



financed by net issue proceeds, and operated by the Issuer itself. For future projects, the Issuer
may work with project companies, which will then be provided with capital by the Issuer - usually
against appropriate collateral - in the form of subordinated loans and/or participatory loans. It is
therefore possible that the shareholders of project companies may derive financial benefits from
future contractual relationships with the Issuer, which may lead to conflicts of interest.

Not applicable.

Total loss of the paid-in capital and interest claims

The Issuer cannot guarantee or provide any assurance to investors that it will be able to achieve
its economic objectives and that its expectations will be met. If the Bonds in question are not fully
subscribed within the subscription period, this could have a negative impact on the Company’s
financial position, as it must generate sufficient liquid funds in the course of its business operations
or through refinancing measures. If it fails to do so or incurs substantial losses in the course of
its business operations, this may result in the Issuer being unable to meet all of its liabilities and/
or being prohibited from repaying all or part of the investment amount to the investors and in
insolvency proceedings being instituted against the assets of the Issuer in accordance with the
applicable laws.

The Bonds described in this Prospectus are not subject to any statutory deposit insurance. Thus,
the insolvency of the Issuer may affect the amount and timing of payments to investors. In the
event of the Issuer’s insolvency, investors may also suffer a total loss.

In the event of the Issuer’s insolvency, the investors shall be treated in the same way as the Issuer’s
other non-preferential creditors in accordance with the applicable insolvency regulations. In the
insolvency proceedings, the assets will be realized and distributed to the respective creditors in
proportion to their claim to the total liabilities of the Issuer in order to satisfy them. Investors run the
risk of losing some or even all of the investment amount and any interest claims. It is conceivable
that insolvency proceedings may be instituted against the Issuer or that other measures may be
taken that could affect the timing or amount of payments to investors.

This can even lead to the investor’s personal insolvency.

Risk of exclusion of ordinary termination

The investors' ordinary right of termination is excluded for the term of the Bond. There is thus a
risk that investors will remain bound by their investment decision even if they have other capital
requirements during the term of the Bearer Bonds. They cannot then draw on the money they have
invested and may be forced to take out a bank loan to cover their capital requirements elsewhere.
If it is not possible to take out a bank loan, this may also lead to the investor's personal insolvency.

Risk of further and/or senior creditors

The Bonds offered under this Prospectus are fixed rate, unsecured securities. The Issuer is free to
issue further Bonds or other Securities of the same rank in any amount. In particular, the Issuer is



also free to increase the issue volume of the Bonds issued under this Base Prospectus by unilaterally
amending the Final Terms. In particular, the Issuer is also entitled to issue secured securities and to
take on senior obligations. Such secured creditors of the Issuer may be satisfied from the assets
of the Issuer with priority in relation to the bondholders of these Bonds. Consequently, there
is a risk for the investors that the raising of additional debt capital of the Issuer is accompanied
by a reduction or even the loss of the repayment and/or interest payment claim in the event of
liguidation or insolvency of the Issuer.

Risk of capital commitment, no admission to trading

The Bonds are subject to a term specified in the Final Terms. The investment amount is generally
not available to investors during the term of the Bonds.

The offered Bearer Bonds will not be admitted to trading. The Bearer Bonds offered with this
Prospectus are transferable by handing over the Bearer Bond certificate to the acquirer. Thus, a
transfer of the Bonds offered with this Prospectus is in fact dependent on whether the respective
investors find interested parties for the acquisition of the Bonds and whether these are also willing
to pay a price that is reasonable from the perspective of the respective investor. If an interested
party is found for a transfer of the Bonds but is not willing to pay an appropriate price, the investor
will receive a price from the interested party that falls short of his original investment amount. If
investors do not succeed at all in finding an interested party for a transfer of the Bearer Bond, the
investors remain bound to the Bearer Bonds at the contractual conditions.

Inflation risk

Particularly in the case of high inflation rates, there is a risk that the inflation-adjusted return will
deviate significantly from the nominal return. If the inflation rate is higher than the nominal return
less taxes, the inflation-adjusted return is negative. The interest rate on a Bond shows the nominal
yield, in which tax deductions must also be taken into account in economic terms.

This may result in the investor receiving significantly lower redemptions and interest payments
than forecast.

Furthermore, the high inflation rate at the time the Prospectus was prepared may mean that
the Issuer’s calculations for current and future projects will have to be revised and that the use of
liquidity will be (significantly) higher than originally assumed.

This may have a negative impact on the Issuer’s overall net assets, financial position and/or results
of operations and may result in a failure of interest payments and a partial or complete loss of the
investment amount for investors.

No influence of the investors on the decisions of the Issuer

The Bonds do not convey any participation under corporate or entrepreneurial law. Investors do
not acquire any voting rights, membership rights, management powers or co-determination
rights. Bondholders are also not entitled to demand that the Issuer provide them with access to
documents, in particular relating to the investments acquired, to be acquired or to be sold by the
Issuer. Therefore, investors cannot influence the Issuer's decisions.

In cosequence, they are also unable to prevent incorrect decisions. This may result in the Issuer
making decisions contrary to the will or even the benefit of the investors that have a negative
impact on the Issuer’s net assets, financial position and/or results of operations. This may lead to
a failure of interest payments and to a partial or complete loss of the investment amount for the



investors.

Risks associated with the legal standardization of a creditors’ association

The German Bond Act (“SchVG") is applicable to these Bearer Bonds. According to the German
Bond Act, terms and conditions of the Bonds may be amended with the consent of a majority of
the bondholders. There is a risk that individual investors may be outvoted by the relevant majority
of bondholders with binding effect. In this way, investors’ rights may also be amended, restricted or
even completely revoked.

In such a case, it cannot be ruled out that investors will achieve lower income or returns from the
Bearer Bonds than originally expected.

Tax risks and risks relating to a reduction in pension payments and social benefits

The tax consequences and risks arising from an investment in the Bond for the individual investor
essentially depend on the country in which the investor is subject to tax. Each of the investors has
to bear his personal tax burden from his own assets. The Issuer bears no responsibility for this and
the investors have no recourse against it.

Changes and developments in tax law and/or in its interpretation may result in a reduction of
the expected return or even in a taxation of the substance. Tax disadvantages may also arise due
to changes in any double taxation agreements or/and lead to a higher tax burden for the Issuer.
Changes in tax legislation may lead to a higher tax burden for the Issuer. For investors, this may
lead to a failure to receive interest payments and to a partial or complete loss of the investment
amount.

The risk of changes in the tax framework is borne exclusively by the respective investors.

In individual cases, the acquisition of the Bonds may give rise to interactions with other areas of law.
Insofar as investors are natural persons and receive pension payments or social security benefits, it
should be noted that investors take the risk of a reduction in or reclaim of their pension payments
or social security benefits if certain additional earning limits are exceeded. Investors would have to
accept reductions or make repayments from their own assets. This and/or the reductions for the
future may lead to financial difficulties or even insolvency of the respective investor.



The lIssuer, SolarFinance Germany GmbH, with its registered office at Fleischmarkt 1/6/12, 1010
Vienna, Austria, is responsible for the information provided in this section (Registration Document).
Managing Director of the Issuer are Mr. Hardy Chandra Ponisch and Mr. Heribert Laaber.

The Issuer declares that it has taken all reasonable care to ensure that the information given in this
section is, to the best of its knowledge, complete and correct and that no facts have been omitted
which may alter or distort the import of this section.

This Prospectus has been approved by the Financial Market Authority Austria (“FMA") as
competent authority under the EU Prospectus Regulation, whereby the FMA reviews and approves
the Prospectus solely with regard to its completeness, comprehensibility and consistency in
accordance with the EU Prospectus Regulation. Such approval shall therefore expressly not be
deemed to be an endorsement of the Issuer, or the Bearer Bonds issued by the Issuer, which is the
subject of this Prospectus.

The auditor of the Issuer is Danubia Steuerberatungs- und Wirtschaftsprifungs GmbH,
Josef Huber StraBe 6/5, 2620 Ternitz / Neunkirchen (Austria). Danubia Steuerberatungs- und
Wirtschaftspriufungs

CmbH is member of the Chamber of Tax Consultants and Auditors (KSW Kammer der Steuerberater

und Wirtschaftsprufer), Vienna (Austria).

With regard to the risk factors that are likely to affect the Issuer’s ability to meet its obligations
under the Bearer Bonds to investors, reference is made to Chapter Il of this Base Prospectus, in
particular subchapter 2 (“Risks Specific to the Issuer”).

The name of the Issuer is SolarFinance Germany GmbH. The Issuer acts under the business name
“SolarFinance Germany GmbH", which is identical to the company name. No other commercial



designations are used by the Issuer.

The Issuer is registered in the Commercial Register of the Commercial Court of Vienna (Austria)
under the registration number FN 648920 w. The LEl is: 5299008F2GJ9Z067EY45.

The Issuer was incorporated for an unlimited period of time by its Articles of Association as of March
5, 2025 and was entered in the Commercial Register of the Commercial Court of Vienna (Austria)
on March 14, 2025 under the registration number FN 648920 w. The extract from the commercial
register is attached to this Prospectus.

The Issuer is a limited liability company incorporated and existing under the laws of Austria for
an indefinite period. The Issuer's business address is Fleischmarkt 1/6/12, 1010 Vienna, Austria, its
telephone number is +4313580042.

The Issuer’s website is available at www.solarfinance-germany.com. The information on the Issuer's
website is only part of the Prospectus if it has been included in the Prospectus by means of a
reference which is currently not the case.

From the date of incorporation to the date of preparation of the Prospectus, no events have
occurred that are materially relevant to the assessment of the Issuer’s solvency.

No ratings have been prepared for the Issuer.

The Issuer is a newly established company, its opening balance sheet was prepared on March
5, 2025. The lIssuer’s interim financial statement as of May, 31 2025 was audited on July 9, 2025,
report on the cash flow statement was audited on July 10, 2025. At the time of the approval of the
Prospectus, no changes in the debt and financial structure of the Issuer have occurred.

The Issuer intends to finance the commencement of its business activities by raising Participating
Loans and/or Subordinated Loans and by issuing the present Bearer Bonds.



The main activity of the company is:

the planning, development, financing and marketing of projects in the field of renewable
energy, including the purchase and sale, lease and rental of land,

the construction, acquisition, renovation, sale, purchase and rental of buildings, the financing,
construction and

participation in as well as operation of plants in the field of renewable energies, the purchase,
sale and leasing of technical components for the operation of plants in the field of renewable
energies

as well as any form of use and sale of renewable energies generated therefrom.

SolarFinance Germany GmbH will buy from net proceeds from this bond two plots of land along
the highway Al4 near to Leipzig/Breitenfeld Saxonia for the building and operation of photovoltaic
systems (Project “Noérdlich Breitenfeld 1" and “Noérdlich Breitenfeld 2").

The Issuer will built photovoltaic systems on these properties. Initially, the construction of two
photovoltaic plants is planned. One of them will have outputs of 4.9 MWh, the other one will have
an output of 51 MWh.

Investment costs of EUR 900,000.00 are required per MWh output for the modules and their
installation up to the operation of the plant. In addition, there will be approximately EUR 1,000,000
in costs for the purchase of the land. This results in an investment volume for the 4.9 MWh plant
and of 5.1 MWh of EUR 10 million.

One of the photovoltaic plants is to be sold at a profit immediately after completion and
commissioning. The other photovoltaic plant is to be used for electricity production and marketing.
The sale of this system is planned for the end of the term of the bonds issued with this prospectus
to secure the return of capital.

Upon its formation, the issuer has subscribed and paid-in capital of EUR 25,000.00. The capital
was fully paid in by the shareholder on March 6, 2025 and is freely available to the company. After
approval of the prospectus, the shareholder will pay in a further EUR 250,000.00 of equity capital,
which will be freely available to the company and will be added to the capital reserves.

For future projects, the Issuer may work with project companies, which will then be provided with
capital by the Issuer — generally against appropriate collateral — in the form of subordinated loans
and/or participatory loans, resulting in a financing mix consisting of

the Bearer Bonds offered
Subordinated loans and/or participation loans

The future business development of the Issuer will largely depend on the success of its investment
activities and thus on the success of the construction and operation of plants from the field of
renewable energies.

The company does not employ its own staff and does not plan to employ its own staff in the future.
The investment decisions and strategic decisions are made by the management of SolarFinance
Germany GmbH. However, specialized external companies with the necessary expertise, technical
equipment, and experience in the field of renewable energies will be commissioned to plan,
construct, and operate the photovoltaic plant.



The Issuer will operate in the renewable energy market in accordance with its corporate purpose.

The Issuer does not provide any information on its competitive position.

The Issuer is currently not part of a group. However, in line with its investment strategy, it may
take over or represent other companies in Germany or abroad of the same or a similar kind; it
may participate in such companies, also as a general partner. In addition, the Issuer may establish
branches in Germany or abroad under the same or a different name, as well as establish, manage
or participate in subsidiaries in Germany or abroad, and acquire or pre-extend shares in third-party
companies in Germany or abroad. The Company may limit its activities to the administration of its
shareholdings.

As of the date of this Prospectus, there have been no material adverse changes in the prospects of
the Issuer since the date of its incorporation.

As the Issuer is a newly established company, it does not have any current trend information. The
Issuer therefore only provides information on known trends in the photovoltaic market that, based
on reasonable judgment, will have a significant impact on the Issuer’'s prospects, at least in the
current fiscal year.

The photovoltaic industry in Europe is experiencing dynamic growth driven by regulatory
incentives, technological advances, and growing social awareness of sustainable energy production.
Germany in particular is playing a pioneering role within Europe: With ambitious political goals -
such as climate neutrality by 2045 — and attractive subsidy programs, the expansion of photovoltaic
systems is being consistently driven forward.

In 2024 alone, over 14 GW of new PV capacity was installed in Germany - a record figure that
underscores the strong demand for decentralized, renewable energy supply. The trend is not only
toward large-scale open-space installations, but also increasingly toward innovative solutions in the
field of building-integrated photovoltaics, balcony power plants, and tenant electricity models in
urban areas.

At the same time, technological innovations are continuously improving the efficiency and
longevity of modern solar modules. The combination of falling production costs and growing
energy efficiency is making investments in photovoltaics increasingly attractive from an economic
perspective. Supported by digital monitoring and storage systems, this is giving rise to intelligent
energy management that enables new business models such as sector coupling and local energy
trading.

In addition, the European PV industry is being strengthened by a strategic reindustrialization policy
that promotes the relocation of module production back to Europe. This not only increases security



of supply, but also creates new jobs and investment potential along the entire value chain.

Overall, the photovoltaic industry in Germany and Europe offers a future-oriented, high-growth
environment with long-term potential. This presents promising opportunities for investors to
actively participate in the energy transition while benefiting from stable, sustainable return
prospects.

The Issuer does not provide any profit forecast or profit estimates.

Mr. Hardy Chandra Ponisch is 100% shareholder and member of the management of the following
companies:

MT Performa Anstalt with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein
MT Performa Il Anstalt with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein
MT Performa Ill Anstalt with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein

Ranzow Verwaltungs UG with registered office at Windmuhlenweg 24, 04159 Leipzig,
Germany

Mr Sun GCmbH with registered office at Lindenallee 8, 04158 Leipzig, Germany
Germany Sun AG with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein
Germany SolarINVEST GmbH with registered office at Lindenallee 8, 04158 Leipzig

Mr. Hardy Chandra Pdnisch is a member of the management of the following companies:

Multitalent Investment GmbH with registered office at Rosenau 54, 87437 Kempten im
Allgau, Germany

Multitalent Investment Il GmbH with registered office at Rosenau 54, 87437 Kempten im
Allgau, Germany

Lindenkern GmbH located at Rosenau 52, 87437 Kempten im Allgau, Germany

MR Projektentwicklungsgesellschaft mbH with registered office at Lindenallee 8, 04158
Leipzig, Germany

Golf Apartment GmbH & Co KG located at Rosenau 52, 87437 Kempten im Allgau, Germany.

Maritime Residence GmbH & Co. KG located at Rosenau 52, 87437 Kempten im Allgau,
Germany

NPL Verwaltungs GmbH with registered office at Windmuhlenweg 24, 04159 Leipzig,
Germany

Mr. Hardy Chandra Pdnisch is a member of the Supervisory Board of the following company:

VIVAT Multitalent AG with registered office in Rosenau 54, 87437 Kempten im Allgau,
Germany



Another member of the management board of the Issuer is Mr. Heribert Laaber.

He also is managing director of the following companies:

VMT Capital GmbH with registered office in Fleischmarkt 1/6/12, 1010 Vienna, Austria
VMT Bond GmbH, with registered office in Fleischmarkt 1/6/12, 1010 Vienna Austria

In individual cases, the interests of Mr. Hardy Chandra Pdnisch and/or Mr. Heribert Laaber could
conflict with those of the Issuer. SolarFinance Germany GmbH has not taken any measures to
prevent the abuse of such control.

MR Sun GmbH, Multitalent Investment [l GmbH an Germany Sun AG also issue Bonds. Situations are
therefore conceivable, such as a shortage of investment objects in the photovoltaic sector, in which
the Issuer's management could make decisions on their behalf that are made for the predominant
benefit of MR Sun GmbH, Multitalent Investment || GmbH or Germany Sun AG and are therefore
contrary to the Issuer’s best interests. Such decisions may result in a negative development of the
Issuer’s net assets, financial position and/or results of operations. This may result in investors losing
some or all of their bond capital and interest entitlement.

The Issuer has not taken any measures to prevent negative effects on the Issuer resulting from the
described potential conflicts of interest.

The sole shareholder of the Issuer is Mr. Hardy Chandra Pénisch, based at Lindenallee 8, 04158
Leipzig (Germany).

All decisions requiring a shareholders’ resolution are therefore made solely by Mr. Hardy Chandra
Ponisch. These include in particular, but are not limited to, the election, dismissal and discharge of
additional managing directors of the Issuer and of the auditing company, the timing and amount of
distributions, decisions on the annual budget, the approval of the annual financial statements, the
adoption of resolutions on the appropriation of the annual result, regulations on the subscription
amount of shares in the company, amendments to the Issuer’s Articles of Association, resolutions
on the dissolution of the company, and resolutions on the relocation of the registered office or
conversions.

In individual cases, the interests of Mr. Hardy Chandra Pdnisch could conflict with those of the
Issuer. SolarFinance Germany GmbH has not taken any measures to prevent the abuse of such
control.

The Issuer was incorporated by registration in the Commercial Register of the Commercial Court
of Vienna (Austria) on March 14, 2025 and has a share capital in the amount of EUR 25,000.00. The
extract from the commercial register is attached as an annex to this Prospectus.



As the Issuer is a newly established company, no key figures on the Issuer’s financial position and
results of operations from previous years or comparative periods or historical financial information
are available or are limited to the opening balance sheet:

Opening Balance Sheet as of March 5, 2025

SolarFinance Germany GmbH, Vienna

Assets Liabilities
A. Current Assets A. Equity
Share Capital
credit balances with banks EUR 25,000.00 | called-up share capital EUR 25,000.00
EUR 25,000.00 EUR 25,000.00
B. ACCRUALS EUR 5,000.00 | . Liabilities
Other Provisions EUR 5,000.00
Total Assets EUR 30,000.00 | Total Liabilities EUR 30,000.00

Up to the date of the Prospectus, expenses were only incurred for the establishment and start-up
of the Company.

The above table has been extracted from the audit report on the opening balance sheet as
of April 15, 2025 and was translated from German into English. In the event of any discrepancies
between the English translation and the original German version, the German version shall prevail.
The financial information should be read only in conjunction with the documents and materials
included in this Prospectus (see Section “VII. Documents Included in the Prospectus/ 3. Audit
report on the opening balance sheet as of April 15, 2025, p. 62 ff).

Interim Financial Statement as of May 31, 2025 with auditor’s report as of July 9, 2025

SolarFinance Germany GmbH, Vienna

Assets Liabilities
A. Current Assets EUR | A. Equity capital EUR
|. Receivables an other Assets |. Capital stock called in 25,000.00
1. Other receivables and assets 25,267.00
Il. Cash at banks 10,305.51 | II. Capital reserves
1. uncomitted 25,000.00
[ll. Accumulated deficit -34,322.94
35,472.51 15,677.06

B. Provisions

1. Tax provisions 83.33
2. Other provisions 9,940.00
10,023.33
C. Liabilities
1. Liabilities from deliveries and services -248,40
2. Liabilities to shareholders 9,173,22
3. Other liabilities 847,30
9,772.12
Total Assets 35,472.51 | Total liabilities 35,472.51

The above table has been extracted from the Interim Financial Statement as of May 31, 2025 with
auditor’s report dated July 9, 2025, and was translated fromm German into English. In the event of



any discrepancies between the English translation and the original German version, the German
version shall prevail. The financial information should be read only in conjunction with the
documents and materials included in this Prospectus (see Section “VII. Documents Included in the
Prospectus/ 4. Interim Financial Statement as of May 31, 2025 with auditor’s report dated July 9,
2025" and “5. Auditor’s report on the Cash Flow Statement as of July 10, 2025" p. 73 ff). The interim
financial statement also includes the issuer’s cash flow statement.

The opening balance sheet of the Issuer as of March 5, 2025 and the interim financial statement
as of May 31, 2025 as well as the auditor's report on the cash flow statement as of July 10, 2025 with
auditor’s report as of July 9, 2025 have been prepared in accordance with international accounting
standards as adopted by the Union pursuant to Regulation (EC) No. 1606/2002.

No governmental interventions or legal or arbitration proceedings have been instituted in the
past 12 months in which the Issuer is a party or which could have or have had a significant effect
on the Issuer’s financial position or profitability. Moreover, the Issuer has no knowledge that such
proceedings have been initiated.

As the Issuer is a newly established company, there is no previous financial year. Therefore, there
have been no material changes in the Issuer's financial position or trading position as of the date
of this Prospectus. The Issuer is not part of a group at the date of this Prospectus. Therefore, no
information on changes in the financial position of the group is provided.

The Company’'s share capital amounts to EUR 25,000.00. The capital was paid up in full and in
cash. The Articles of Association do not contain any authorized or conditional capital increase.
Furthermore, no profit participation certificates have been issued.

The share capital is divided into one share with a nominal value of EUR 25,000.00. The company
share is in the name of the sole shareholder, Mr. Hardy Chandra Pénisch.

The Issuer is registered in the Commercial Register of the Commercial Court of Vienna (Austria)
under the registration number FN 648920 w. The corporate purpose of the Issuer is set forth in the
Articles of Association of the Issuer under § 2 as follows:

“2. Object of the Company
The object of the company is:
1. issuance of bearer bonds,
2. trading in goods of all kinds.

Furthermore, the company is authorized to establish branches in Austria and abroad, to participate
in other companies in Austria and abroad, to acquire, establish and sell companies, and to enter



into all transactions that are suitable to directly or indirectly promote the interests of the company,
with the exception of activities that are subject to the Austrian Banking Act.”

The Company has entered into the following contracts that are outside the ordinary course of
business:

In order to finance its business activities, the Issuer is issuing Bearer Bonds in several versions
under this Base Prospectus at a total issue volume specified in the Final Terms.

The Issuer intends to take up subordinated loans and participatory subordinated loans from other
companies in the future. To date, the Issuer has not yet taken up any subordinated loans and
participatory subordinated loans or concluded any corresponding agreements.Issuance of Bearer
Bonds

In order to finance the commencement of its business activities, the Issuer intends to issue Bearer
Bonds under this Base Prospectus in several different forms at a total issue volume specified in the
Final Terms. As of the date of this Prospectus, the Issuer has not yet issued any Bearer Bonds.

The Issuer has entered into an exclusive distribution agreement for the brokerage of
financial instruments with Largamus Financial GmbH in order to offer the Bearer Bonds
to interested investors in Germany. Largamus Financial GmbH is a licensed securities
institution. Largamus Financial GmbH has received its permission in accordance with § 15
WpIG (Wertpapierinstitutsgesetz) for investment advice and investment brokerage from the
Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin) with notice as of January 31, 2022. The
permission became effective with the entry of Largamus Financial GmbH in the Commercial
Register on April 7, 2022. It is possible that the permission of Largamus Financial GmbH as a
licensed securities institution will be notified to other states and accordingly the activity of
Largamus Financial GmbH will be extended to other states. So far this is not the case.

The Issuer has entered into an exclusive distribution agreement for the brokerage of financial
instruments with SIA Spirit Capital Investment in order to offer the Bearer Bonds to interested
investors in Latvia, Lithuania, Estonia and Finland.

SIA Spirit Capital Investment with registered office in Avotu iela 34a , Riga LV 1009 (Latvia), is an
investment brokerage company licensed by the Bank of Latvia for investment services and ancillary
investment services was issued in Riga on 11 May, 2022.

The license was notified to Lithuania, Estonia and Finland.

Distribution in Austria will be carried out by advisors who hold their own licenses to sell securities.
At the time of approval of the prospectus, the Issuer has not yet concluded any corresponding
agreements with securities advisors.



The Issuer has entered into several non-exclusive distribution agreements for the brokerage of
financial instruments with a variety of individual licensed investment advisors in Switzerland. These
investment advisors are all registered according FIDLEG (Swiss Financial Services Act) or FINIG
(Swiss Financial Institutions Act).

Furthermore, the Issuer has entered into several non-exclusive distribution agreements for the
brokerage of financial instruments with a variety of individual licensed investment advisors in
France. These investment advisors are all registered according Conseiller en investissements
financiers (CIF), the French Financial Services Act.

In other countries, however, the Issuer has not yet entered in distribution agreements.

VIVAT Financial Services GmbH, based in Kempten (Germany) and entered in the Commercial
Register Section B of the Local Court of Kempten (Allgau) under registration number HRB 15429,
was founded upon entry in the Commercial Register on October 1, 2020 and is represented
by the Managing Director Mr. Karsten-Dairek Keune. The purpose of the company is investor
management, i.e. the internal organization of sales activities for various external clients. This
includes in particular the following administrative tasks: data entry and processing, commission
statements, evaluations and correspondence as well as the organization of events and training for
external investment advisors and investment brokers. The company does not provide any financial
services requiring a license within the meaning of Sections 32 and 33 of the German Banking Act
(KWGQ).

Until the expiry of the validity of this section (Registration Document), copies of the following
documents may be inspected at the Issuer’s business address, Fleischmarkt 1/6/12, 1010 Vienna,
Austria:

Articles of Association of the Issuer

Bond Conditions

Opening balance sheet of the Issuer as of March 5, 2025 including audit report.
Interim financial statement as of May 31, 2025 with auditor’s report as of July 9, 2025.

Auditor’s report on the cash flow statement as of July 10, 2025



The lIssuer, SolarFinance Germany GmbH, with its registered office at Fleischmarkt 1/6/12, 1010
Vienna, Austria, is responsible for the information provided in this section. The Company is
represented by its Managing Directors, Mr. Hardy Chandra Podnisch and Mr. Heribert Laaber.

The Issuer, as responsible for the information given in this section, declares that it has taken all
reasonable care to ensure that the information given in this section is, to the best of its knowledge,
in accordance with the facts and contains no omission likely to alter or distort its import.

This Prospectus has been approved by the Austrian Financial Market Authority (“FMA") as
competent authority in accordance with the EU Prospectus Regulation, whereby the FMA
approves the Prospectus solely with regard to its completeness, comprehensibility and consistency
in accordance with the EU Prospectus Regulation. Such approval should therefore not be taken
as an endorsement of the quality of the Securities which are the subject of this Prospectus.
Investors should make their own assessment of the suitability of these Securities for their individual
investment.

With regard to risk factors that are material to the Securities to be offered, in particular with regard
to the effects of insolvency or similar proceedings on the expected amount or timing of payments,
see section “Il./3.Risks specific to the Bearer Bonds”. With respect to those risks that are likely to
affect the Issuer’s ability to meet its obligations under the Securities to investors, see section “I1./2.
Risks Specific to the Issuer”.

The issuance of the Bonds under this Offering Program is primarily in the economic interest of the
Issuer.

In addition, the following natural and legal persons have material interests in connection with the
issuance:

Mr. Hardy Chandra Pénisch is the sole shareholder of the Issuer. The issuance of the Bonds is
in his economic interest, as he participates in the potential financial success of the Issuer.

Two distribution partners, Largamus Financial GmbH , Kempten, Germany, and SIA Spirit
Financial GmbH, Latvia,, are involved in the offering of the Bonds. These entities may receive
commissions or other forms of remuneration from the Issuer for their services. Therefore, they
have a financial interest in the successful placement of the Bonds.



The Issuer’s first investment described in this prospectus will be acquired by the Issuer
itself, financed by net issue proceeds, and operated by the Issuer itself. For future projects,
the Issuer may work with project companies, which will then be provided with capital by
the Issuer—usually against appropriate collateral—in the form of subordinated loans and/or
participatory loans. It is therefore possible that the shareholders of project companies may
derive financial benefits from future contractual relationships with the Issuer, which may lead
to conflicts of interest.

Members of the management of the Issuer are Mr. Hardy Chandra Pénisch and Mr. Heribert Laaber.
Mr. Hardy Chandra Ponisch holds the following positions in addition to his position with the Issuer:

Mr. Hardy Chandra Ponisch is 100% shareholder and member of the management of the following
companies:

MT Performa Anstalt with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein
MT Performa Il Anstalt with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein
MT Performa Ill Anstalt with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein

Ranzow Verwaltungs UG with registered office at Windmuhlenweg 24, 04159 Leipzig,
Germany

Mr Sun GmbH with registered office at Lindenallee 8, 04158 Leipzig, Germany
Germany Sun AG with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein
Germany SolarINVEST GmbH with registered office at Lindenallee 8, 04158 Leipzig

Mr. Hardy Chandra Pdnisch is a member of the management of the following companies:

Multitalent Investment GmbH with registered office at Rosenau 54, 87437 Kempten im
Allgau, Germany

Multitalent Investment Il GmbH with registered office at Rosenau 54, 87437 Kempten im
Allgau, Germany

Lindenkern GmbH with registered office at Rosenau 52, 87437 Kempten im Allgau, Germany
MR Projektentwicklungsgesellschaft mbH with registered office at Lindenallee 8, 04158
Leipzig, Germany

Golf Apartment GmbH & Co KG located at Rosenau 52, 87437 Kempten im Allgau, Germany.

Maritime Residence GCmbH & Co. KG located at Rosenau 52, 87437 Kempten im Allgau,
Germany

NPL Verwaltungs GmbH with registered office at Windmuhlenweg 24, 04159 Leipzig,
Germany

Mr. Hardy Chandra Pdnisch is a member of the Supervisory Board of the following company:

VIVAT Multitalent AG with registered office in Rosenau 54, 87437 Kempten im Allgau,
Germany

Germany SolarINVEST GmbH, Leipzig (Germany), and Germany SUN AG (Liechtenstein) are
themselves issuers of bonds and invest in the construction and operation of photovoltaic plants.

Accordingly, situations are conceivable in which Germany SolarINVEST GmbH, Leipzig (Germany),
and Germany SUN AG (Liechtenstein)makes decisions that are detrimental to the Issuer.

Mr. Hardy Chandra Pdnisch is 100% shareholder and member of the management of the following



companies:

MT Performa Anstalt with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein

MT Performa Il Anstalt with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein
MT Performa Ill Anstalt with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein
Ranzow Verwaltungs UG with registered office at Windmuhlenweg 24, 04159 Leipzig,
Germany

MR Sun GmbH with registered office at Lindenallee 8, 04158 Leipzig, Germany

Germany Sun AG with registered office at Landstrasse 63, 9490 Vaduz, Liechtenstein

Mr. Hardy Chandra Pdénisch is a member of the management of the following companies:

Multitalent Investment GmbH with registered office at Rosenau 54, 87437 Kempten im
Allgau, Germany

Multitalent Investment II| GmbH with registered office at Rosenau 54, 87437 Kempten im
Allgau, Germany

Lindenkern GmbH located at Rosenau 52, 87437 Kempten im Allgau, Germany

MR Projektentwicklungsgesellschaft mbH with registered office at Lindenallee 8, 04158
Leipzig, Germany

Golf Apartment GmbH & Co KG located at Rosenau 52, 87437 Kempten im Allgau, Germany

Maritime Residence GmbH & Co. KG located at Rosenau 52, 87437 Kempten im Allgau,
Germany

NPL Verwaltungs CGmbH with registered office at Windmuhlenweg 24, 04159 Leipzig,
Germany

Mr. Hardy Chandra Pénisch is a member of the Supervisory Board of the following company:

VIVAT Multitalent AG with registered office in Rosenau 54, 87437 Kempten im Allgau,
Germany

Germany SolarINVEST GmbH, Leipzig (Germany), and Germany SUN AG (Liechtenstein) are
themselves issuers of bonds and invest in the construction and operation of photovoltaic plants.
Accordingly, situations are conceivable in which Germany SolarINVEST GmbH, Leipzig (Germany),
and Germany SUN AG (Liechtenstein)makes decisions that are detrimental to the Issuer.

Another member of the management board of the Issuer is Mr. Heribert Laaber.

He also is managing director of the following companies:

VMT Capital GmbH with registered office in Fleischmarkt 1/6/12, 1010 Vienna, Austria
VMT Bond GmbH, with registered office in Fleischmarkt 1/6/12, 1010 Vienna Austria

In individual cases, the interests of Mr. Hardy Chandra Pdnisch and/or Mr. Heribert Laaber could
conflict with those of the Issuer. SolarFinance Germany GmbH has not taken any measures to
prevent the abuse of such control.

The purpose of the offer is to raise capital for the Issuer’'s business activities in the field of renewable
energies, in particular for the financing, construction and operation of photovoltaic plants. The



Issuer plans to allocate the net proceeds from each issuance of Bearer Bonds under this Base
Prospectus towards the refinancing of initial project investments and the ongoing development of
further renewable energy infrastructure.

At the time of its formation, the Issuer had a subscribed share capital of EUR 25,000.00, fully paid
in by the shareholder on March 6, 2025 and freely available to the Issuer. Following the approval of
this Base Prospectus, the shareholder intends to contribute an additional EUR 250,000.00 as equity
capital, which will also be freely available to the Issuer and will be allocated to the capital reserves.

The Issuer’s overall financing structure is based on a mix of capital components, including
subordinated loans and/or profit-participating loans as well as the Bearer Bonds to be issued under
this Base Prospectus. The initial investments in the Issuer's project company are expected to be
financed primarily by subordinated and/or profit-participating loans. The net proceeds from the
Bearer Bonds will then be used to refinance such initial capital and support the further business
expansion.

As the nominal amount and issue volume of the Bearer Bonds will be determined in the applicable
Final Terms, the total proceeds and associated costs of a specific issuance cannot be stated at this
stage. However, based on current planning, the total costs of an individual issuance are expected
to amount to approximately 20% of the nominal amount over the full term. These costs cover
distribution commissions, structuring and marketing expenses, administrative expenses, training
costs, and sales coordination efforts. The costs will be amortised evenly over the life of each Bond
and will not be deducted upfront from the issue proceeds.

The Issuer does not maintain its own staff and does not plan to employ personnel in the future.
Strategic and investment decisions relating to the Issuer’s activities are made by the management
of SolarFinance Germany GmbH.

The Securities issued on the basis of this Prospectus are fixed rate Bearer Bonds. The respective
Securities identification number (“ISIN") is specified in the Final Terms.

The Bonds issued under this Prospectus are governed by German law to the exclusion of the
provisions of private international law to the extent that this would result in the application of
foreign law. The Bonds are fixed-income Securities within the meaning of §§ 793 et seq. BGB, which
are made out to the bearer. The German Bond Act (“SchVG”) is applicable to these Secuirities.

The Bearer Bonds are not included in a clearing system, but physical individual certificates are
issued.

Upon receipt and acceptance of the subscription form, the Issuer shall confirm acceptance of the
subscription to the bondholder. Effective certificates (physical individual certificates) are issued in
respect of the Bearer Bonds subscribed for by the investor. Investors will receive their individual
Bearer Bond certificates by mail within 20 banking days at the latest.

In the event of an intended transfer of the Bearer Bonds, the respective investor shall inform the
Issuer of the intended transfer, at the same time naming the acquirer (including his or her account
details).



The maximum aggregate issue size of all Bonds issued under this Prospectus will be the sum of
the specific issue sizes set forth in the respective Terms and Conditions (see Final Terms), as the
individual issues made under the Offering Program will be subject to an upper limit on the issue
size.

The total costs are 20% in relation to the entire term and the nominal amount of this issue. The costs
are attributable to sales commissions, conception expenses, marketing expenses, administrative
expenses, training expenses and expenses for sales coordination. The total costs are distributed
evenly over the term of the respective Bonds. The annual costs are therefore calculated by dividing
the total costs by the (full) years of the relevant term of the Bond. A detailed breakdown of the
costs can be found in the respective Final Terms. The net issue proceeds are therefore the total
proceeds generated by this issue less the costs described above. The Issuer will take the costs of
commencing its business activities from the issue proceeds.

The Bearer Bonds are issued in Euros (EUR) or Swiss Francs (CHF). The currency in which the
respective bond is issued is determined by the final terms.

Unless mandatory legal provisions provide otherwise, the Bonds constitute direct, unconditional,
unsubordinated and unsecured liabilities of the Issuer ranking pari passu with each other and
with all present and future unsecured and unsubordinated liabilities of the Issuer. Those liabilities
that rank senior under applicable mandatory law include, for example, the costs of insolvency
proceedings or employees’ claims for payment of current remuneration after the opening of
insolvency proceedings.

The Issuer is free to enter into further liabilities of unlimited amount ranking pari passu with those
of the investors, but also secured liabilities of unlimited amount ranking prior to the investors’
claims.

The Bonds issued under this offering program grant the respective security holder a claim against
the Issuer for interest payments and repayment of the principal at the nominal amount on a date
specified in the respective terms and conditions sheet (Final Terms). The rights and obligations of
the Issuer shall otherwise be governed by the laws of the Federal Republic of Germany.

All Bonds issued under this Bond are Bearer Bonds, which are securitized in physical individual
certificates for the entire term of the Bond.

The Bonds may be transferred in compliance with the statutory provisions by handing over the
Bearer Bond certificate to the acquirer. The Bearer Bonds are not included in a clearing system or
in trading on a regulated market. The transferability of the Bonds is therefore limited in this respect.

The bondholders have no membership rights, and in particular no rights to attend, participate in,
or vote at the General Meeting of the Company. In principle, investors have no rights to inspect the
Issuer's documents.

During the term of the respective Bond, the ordinary right of termination for the security holder
of the Bearer Bond is irrevocably excluded. The bondholders’ extraordinary right of termination
remains unaffected. The Issuer is not obliged to pay the investor any early redemption



compensation.

All amounts payable under the terms and conditions of the Bonds shall be paid by the Issuer itself
to the bondholders in the respective currency of the respective Bond. All payments, in particular
principal repayments and interest payments, shall be made without deduction and withholding of
taxes, duties and other charges, unless the Issuer is required by law to make such deduction and/
or withholding. The Issuer assumes no responsibility for the fulfillment of tax obligations by the
bondholders. The Issuer shall not be obligated to pay any additional amounts to the bondholders
as compensation for any amounts so deducted or withheld. To the extent that the Issuer is not
legally obligated to deduct and/or withhold taxes, duties or other charges, it shall have no obligation
whatsoever with respect to any obligations of the bondholders under tax law.

The Bonds grant the right to payment of interest in the amount specified in the Final Terms. The
interest rate is fixed and interest payments are due quarterly in arrears on the first day of the
following quarter. If this day is not a bank working day on which Austrian banks settle payment
transactions, the interest receivable falls due on the bank working day following the actual due
date on which Austrian banks settle payment transactions. Interest is calculated on the basis of the
nominal value of the Bond. Interest is calculated using the ICMA (Actual/Actual) interest calculation
method.

The date from which interest is due is specified in the Final Terms.

Claims from interest due become time-barred after three years, claims from Bonds due after thirty
years. “Banking days" are days, other than Saturdays, Sundays or public holidays, on which Austrian
banks settle payment transactions.

The right to repayment is associated with the Bonds. The Issuer undertakes to redeem the Bonds
at the nominal amount on the maturity date, unless it has already redeemed or repurchased and
cancelled the Bonds prematurely. The redemption price for all Bonds issued under this offering
program is equal to the nominal amount.

The Issuer's Bonds each have a specific term. The term of a Bond shall commence on the calendar
day specified in the Final Terms (start of term) and shall end on the end of term, which shall also
be specified in the Final Terms. The start of the term of the Bond coincides with the (first) value
date and/or the first day of interest payment (start of interest payment) and the end of the term
coincides with the last day of interest payment (end of interest payment).

The maturity date will be specified in the Final Terms for all Bonds issued under this Offering
Program.

Subject to applicable tax and other legal rules and regulations, the payment of principal and
interest shall be made by the Issuer to the credit of the respective investors. Repayment shall be
made without separate application or submission by the investor.

During the term of the respective Bond, the ordinary right of termination for the security holder
of the Bearer Bond is irrevocably excluded. The bondholders’ extraordinary right of termination
remains unaffected.

Yield is generally defined as the total return on a cash or capital investment, measured as the actual
percentage increase in the value of the capital invested. The annual yield, before deduction of any



taxes and other levies, of the Bonds based on the issue amount of 100% of the principal amount
and redemption at maturity is equal to the nominal yield and is specified in the Final Terms. The
total yield in respect of the Bearer Bonds results from the issue price, the interest rate, the term
and the redemption rate.

The terms and conditions of the Bonds do not regulate any special form of representation of the
security holders of the Bonds. In principle, all rights arising from the Bonds in question must be
asserted by the individual bondholders themselves or by the legal representative appointed by
them directly against the Issuer at its registered office in writing (by registered mail) or by ordinary
legal proceedings.

The Issuer does not provide for organized representation of the bondholders. However, the
community of creditors is established on the basis of the German Bond Act (SchVC). The German
Bond Act provides that the creditors of the same Bond may approve amendments to the terms
and conditions of the Bond by majority resolution and appoint a joint representative to safeguard
their rights. In this case, a bondholder can no longer address the Issuer independently of the other
creditors. See section “II. / 3. Risks specific to the Bearer Bonds".

The issuance of the Bearer Bonds under this Base Prospectus is based on a resolution adopted by
the management of the Issuer in accordance with the applicable provisions of the Issuer’s articles
of association and applicable company law. The Issuer is authorised, pursuant to its corporate
purpose and statutory framework, to issue debt securities, including bearer bonds, within the
scope of its business activities.

The specific terms and conditions of each individual issuance, including the nominal amount,
maturity, interest rate, and other commercial parameters, will be determined and adopted by
the management of the Issuer in accordance with a separate resolution for each issuance. These
resolutions will be documented in connection with the preparation and approval of the respective
Final Terms for each issue under the Offering Programme.

The expected issue date is specified in the Final Terms.

The Bonds may in principle be freely transferred in accordance with the statutory provisions by
handing over the Bearer Bond certificate to the acquirer. However, there is no admission to a
regulated market or other trading venue, multilateral trading facility or organized trading facility,
which may constitute a de facto restriction on tradability.

Consequently, transferability is not legally restricted, but in fact always depends on whether there
is a purchaser who, from the perspective of the transferring investor, is willing to pay an adequate
price for the Bearer Bond.

The Bonds may be purchased by any natural person or legal entity resident or domiciled in the EU
and Switzerland. This offer is only addressed to investors in Austria, Germany, France, Belgium, Italy,
Estonia, Latvia, Lithuania, Hungary, Luxembourg, Netherlands, Finland and Sweden. However, the
Issuer is free to request the FMA to notify the competent authorities of other EEA member states of
the Prospectus and to extend its offer to these states.



Pursuant to Art. 54 para. 2 of the Federal Financial Services Act (FIDLEG) in conjunction with Art.
70 para. 2 of the Swiss Financial Services Ordinance (FinSO), the Prospectus Review Board may
provide that prospectuses approved in certain foreign jurisdictions are also deemed approved in
Switzerland. The review bodies in Switzerland have recognized Austria and the Financial Market
Authority of Austria. Accordingly, the Prospectus is deemed approved in Switzerland.

The invitation to submit a tender is generally not addressed to a specific or limited target group
or category of investors. The Bonds may be acquired by any natural person or legal entity resident
or domiciled in the EU. The Bearer Bonds may not be offered in the United States of America or
acquired by U.S. persons or politically exposed persons.

In accordance with the EU Prospectus Regulation as well as the Delegated Regulation (EU)
2019/980, investors are expressly warned and explicitly advised that the tax legislation of the
investor's country of origin and the Issuer’'s country of incorporation may affect the income from
the security.

Investors should therefore always consult their own tax advisors regarding individual tax
consequences resulting from the subscription for, purchase, holding and disposition of the Bonds,
including the application and effect of state, regional and foreign or other tax laws and the possible
effect of changes in the respective tax laws.

The Issuer cannot be held responsible for the individual tax consequences to the investor arising
from the purchase, holding or sale of the Bonds.

All amounts payable on the Bearer Bonds shall be paid without withholding or deduction of any
present or future taxes or other duties of any kind, unless such withholding or deduction is required
by law. The Issuer is not obligated to fulfill the tax obligations of the bondholders unless such
obligation is provided for by law under German law.

The Terms and Conditions Sheet (including the annexed Terms and Conditions of the respective
Bond) completes and amends the Securities description contained in Section IV. of this Prospectus
with respect to the individual Bonds. The relevant Final Terms, including the annexes thereto, must
always be read in conjunction with this Prospectus and any supplements thereto.

The relevant Final Terms including its annexes will be available free of charge on the Issuer's website
at www.solarfinance-germany.com and upon request during normal business hours at the Issuer’s
business address, Fleischmarkt 1/6/12, 1010 Vienna, Austria.

The relevant offer period for the respective Bond will be specified in the Final Terms.



The Issuer reserves the right to reject offers for subscription made by potential investors at any
time and without giving reasons or to execute them only in part.

The minimum subscription amounts and the maximum subscription amounts for the Bonds are
specified in the respective Final Terms.

The investor makes a binding offer to the Issuer in writing or online to acquire Bonds with the
desired nominal amount by signing a subscription form. The acquisition of the Bond is effected by
the acceptance of the offer by the Issuer. The Issuer reserves the right not to accept a subscription
offer. No reasons need to be given for non-acceptance. The closing of the issue is possible on the
1st and 15th day of each month. Subscription to the issue must be made at least 14 days before the
desired start of the contract.

Subsequently, the investor transfers the subscription amount, including any surcharges and fees, to
the Issuer’s subscription account.

An additional requirement for a successful conclusion of the contract is the receipt of the
subscription amount on the account of the Issuer at least one day before the start of the contract.
The Issuer reserves the right to reject an offer in the course of which the subscription amount is
received late, without giving reasons.

The Issuer shall confirm receipt of payment to the investor on the basis of the contract concluded
and shall issue the investor with a physical individual certificate for the Bearer Bonds acquired.

Effective certificates (physical indivdual certificates) are issued in respect of the Bearer Bonds
subscribed for by the investor. Investors will receive their indivdual Bearer Bond certificates by mail
within 20 banking days at the latest.

In the event of transfer of the Bearer Bonds, the respective investor shall inform the Issuer of the
transfer, at the same time naming the acquirer (including its account details).

The Final Terms  will be published on the Issuer's  website, available at
www.solarfinance-germany.com, and will be made available in printed form free of charge upon
request during normal business hours at the Issuer’s business address. The publication of other
results of an offering under this Base Prospectus is not intended.

There are no preferential or subscription rights for the subscription of Bonds issued under the
Offering Program, therefore information on this point is omitted.

The Bearer Bonds issued under this Offering Programme are intended to be offered to the public



in Austria, Germany, France, Belgium, Italy, Estonia, Latvia, Lithuania, Hungary, Luxembourg, the
Netherlands, Finland, and Sweden.

The Issuer reserves the right to offer the Bearer Bonds in other Member States of the European
Economic Area, provided that the prospectus is duly notified to the competent authority in
accordance with the provisions of Regulation (EU) 2017/1129.

If individual tranches of the Bearer Bonds are intended to be distributed only in certain jurisdictions
or to a specific category of investors, this will be stated in the applicable Final Terms.

Pursuant to Article 54(2) of the Swiss Financial Services Act (FIDLEG) in conjunction with Article
70(2) of the Swiss Financial Services Ordinance (FinSO), prospectuses approved by the Financial
Market Authority of Austria are recognized in Switzerland. Accordingly, this Base Prospectus is
deemed to be approved for public offering purposes in Switzerland.

In general, the offer is not restricted to specific investor categories. The Bearer Bonds may be
acquired by any natural or legal person located or resident in a country in which the public offer
of such securities is permitted under applicable law and where the prospectus has been validly
notified, where required. There are no specific restrictions regarding investor qualifications, except
for jurisdictions where offers are prohibited by law or regulation.

The Bearer Bonds may not be offered in the United States of America or to U.S. persons as defined
in Regulation S under the U.S. Securities Act of 1933.

There is no allocation procedure foreseen for the subscription of the Bearer Bonds. No prior
notice of allotment will be provided to subscribers, and trading may not commence before such
notification, if applicable, has taken place.

The issue price of a particular Bond is specified in the relevant conditions sheet. The issue price
may include various incidental costs of the Bond (commissions, markups, expenses or third-party
costs), accrued interest, as well as follow-up costs.

Otherwise, no expenses or charges will be imposed on the investors by the Issuer.

The Issuer has entered into an exclusive distribution agreements for the brokerage of financial
instruments with Largamus Financial GmbH and SIA Spirit Financial Services as well as several
licensed investment advisors in France and Switzerland in order to offer the Bearer Bonds to
interested investors.

Largamus Financial GmbH is a licensed securities institution. Largamus Financial GmbH has
received this permission in accordance with § 15 WpIG (Wertpapierinstitutsgesetz) for investment
advice and investment brokerage from the Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin)
with notice as of January 31, 2022. The permission became effective with the entry of Largamus
Financial GmbH in the Commercial Register on April 7, 2022. It is possible that the permission of
Largamus Financial GmbH as a value institution will be notified to other states and accordingly the
activity of Largamus Financial GmbH will be extended to other states. So far this is not the case.

The Issuer has entered into an exclusive distribution agreement for the brokerage of financial
instruments with SIA Spirit Capital Investment in order to offer the Bearer Bonds to interested
investors in Latvia, Lithuania, Estonia and Finland.

SIA Spirit Capital Investment with registered office in Avotu iela 34a , Riga LV 1009 (Latvia), is an
investment brokerage company licensed by the Bank of Latvia for investment services and ancillary



investment services was issued in Riga on 11 May 2022.
The license was notified to Lithuania, Estonia and Finland.

The Issuer has entered into several non-exclusive distribution agreements for the brokerage of
financial instruments with a variety of individual licensed investment advisors in Switzerland. These
investment advisors are all registered according FIDLEG (Swiss Financial Services Act) or FINIGC
(Swiss Financial Institutions Act).

Furthermore, the Issuer has entered into several non-exclusive distribution agreements for the
brokerage of financial instruments with a variety of individual licensed investment advisors in
France. These investment advisors are all registered according Conseiller en investissements
financiers (CIF), the French Financial Services Act.

In other countries, however, the Issuer has not yet entered in distribution agreements.

The Issuer and Largamus Financial GmbH, SIA Spirit Financial Investment and/or any other
investment advisor do not declare any placement guarantee or underwriting of the Securities.

The Securities offered are not the subject of an application for admission to trading and are not
intended to be placed on a regulated market, other third country markets, SME growth market
or MTF. The submission of an application for admission to trading on any of the above-mentioned
markets, trading venues and systems is therefore not intended.

The Bearer Bonds do not name any advisors involved in an offering.

The opening balance of the Issuer and the interim balance have been audited or reviewed by
auditors.

No rating has been prepared for either the Issuers or the Bonds.



Sample conditions sheet

[e]

Conditions sheet
[name of the relevant series of non-equity Securities]

[ISIN]

issued under the
Program for the issuance of non-equity Securities

as of July 11, 2025

of
SolarFinance Germany GmbH

Fleischmarkt 1/6/12, 1010 Vienna (Austria)

The content of the Final Terms is governed by the EU Prospectus Regulation and the implementing
regulations. They must always be read in conjunction with the Prospectus and any supplements
thereto, because complete information about the Issuer and the offer of non-equity Securities
or the obtaining of all information is only possible if the Final Terms and the Prospectus -
supplemented by any supplements - are read together. Terms and definitions contained in the
Prospectus shall, in case of doubt, be given the same meaning in the Final Terms together with any
supplements.

The Prospectus and any supplements thereto will be published on the lIssuer's website,
www.solarfinance-germany.com, in accordance with the provisions of Article 21 of the EU
Prospectus Regulation. In addition, they may be inspected by the public in printed form at the
registered office of the Issuer during normal business hours. The publication or provision of the
Prospectus is free of charge.

The Final Terms contain a summary for the respective Bond. This is attached to the Final Terms as
Annex 1. The Terms and Conditions of the non-equity Securities form Annex 2 to the Final Terms
and, together with the present Final Terms, supplement or specify the terms and conditions of
the individual issues under this Prospectus, which is why they should be read in conjunction with
the present Final Terms. The completed Final Terms and its two annexes together constitute the
complete Final Terms of the respective Bond.

All provisions of the Final Terms which are not completed or deleted shall be deemed to have been
deleted from the Terms of Issue applicable to the non-equity Securities.

The Issuer is not subject to EU Directive 2014/65/EU of the European Parliament and of the Council
of May 15, 2014 on markets in financial instruments, as amended (“MiFID II"). Therefore, the Issuer



has not conducted a target market assessment.

Notwithstanding a target market determination, investors may lose all or part of the investment
amount. The target market determination is made without prejudice to contractual, statutory or
regulatory sales restrictions relating to the Bonds offered.

Any person who subsequently offers, sells or recommends the Bonds should conduct an
independent assessment. A distributor subject to MIFID Il is responsible for conducting its own
target market assessment in relation to the Bonds and for determining the appropriate distribution
channels, subject to the distributor’s applicable suitability and adequacy obligations under MiFID II.
The Issuer assumes no responsibility in this regard.

The conditions sheet has the same structure as the Prospectus. This means that all the
information to be provided in the individual chapters of the Prospectus is listed under the
same chapter heading as in the Prospectus. Since not all chapters of the Prospectus require
information in, or concretization by, the Final Terms for individual issues, the numbering of
the Final Terms only starts with item 3.2. and is not consecutive.

Complete information is only available if the Prospectus and the Final Terms are read in context.
Notes:

Optional fields O are only considered applicable if they are marked as follows: X If no information is
provided for certain items, they do not apply.

IV. Information on the Non-Equity Securities to be offered
3. Basic Data

3.2. Reasons for the Offer as well as use of Proceeds

Detailed break- The following costs are incurred in relation to the amount of Bearer Bonds subscribed:
down of the costs

Sales commission [o]

Conceptual expenses [o]

Sales coordination [o]

Marketing expenses [e]

Administrative expenses (o]

Training costs (o]

Total costs (o]

The total costs are 20% in relation to the entire term and the nominal amount of this
issue. The costs are distributed evenly over full calendar years throughout the entire
term of the respective Bonds. The annual costs are therefore calculated by dividing the
total costs by the (full) years of the relevant term of the Bond. Conceptual expenses and
training expenses are paid to VIVAT Financial Services GmbH, Rosenau 54, D-87437
Kempten (Allgau), marketing expenses and administrative expenses are paid to VIVAT
Verwaltungs GmbH, Rosenau 54, D-87437 Kempten (Allgau). Sales coordination
expenses are paid to Largamus Financial GmbH, Rosenau 52, D-87437 Kempten (Allgau),
SIA Spirit Capital Investment, Avotu iela 34a, Riga LV 1009 (Latvia), and other investment

advisors the Issuer contracted with.



4.1 1SIN/Securities
Identification Number

4.3.Nominal amount

4.4 Total issue volume
of the non-equity

Securities to be offered

4.5. Currency of the

Securities issue

i) Nominal interest rate

ii) Interest due dates

i) Interest/matu-
rity start and

interest/maturi-
ty end dates

ii) Maturity date
4.10. Yield

4.13. Details of the

expected issue date

4. Information on the Non-Equity Securities to be offered

[ISIN]

[nominal amount]

[Amount in EUR / CHF]

O Euro (EUR)

O Swiss Franc (CHF)
4.8 Interest Rate and Interest Debt

[Interest rate]

Interest is calculated using the ICMA (Actual/Actual) interest calculation method.

Interest shall be paid quarterly in arrears, in each case on the 1Ist day of the following
quarter, thus for the first time on [date] and for the last time on the due date, provided
that this is a banking day on which Austrian banks settle payment transactions,
otherwise interest shall be due on the banking day following the due date on which

Austrian banks settle payment transactions.
4.9 Maturity Date and Repayment Terms

[Date]

[Date]

[Date]
The annual return is equal to the nominal interest rate and is therefore [percentage] %.

[Date]

5. Conditions of the Public Offering of Non-Equity Securities

5.1. Conditions, offer statistics, expected schedule and required actions for the application.

5.1.2. Period within
which the offer is valid

July 13,2026



5.1.4. Details of the
minimum and/or
maximum amount
of the subscription
(expressed as the

number of non-equity

Securities or accredited

investment amount).

5.1.5. Method and dead-

lines of servicing the
non-equity Securities

and their delivery

5.2.1. Indication of the
different categories
of potential investors
to whom the Secu-

rities are offered

Issue price

Name and address
of the coordinator(s)
of the entire offer or
individual parts of
the offer, as well as
information on the
placements in the

individual countries

[Minimum number of non-equity Securities /accredited investment amount]

[Maximum number of non-equity Securities /accredited investment amount]

[First value date]

5.2. Distribution and Allocation Plan

Austria, Germany, France, Belgium, Italy, Estonia, Latvia, Lithuania, Hungary, Luxembourg,
Netherlands, Finland and Sweden. Pursuant to Art. 54 para. 2 of the Federal Financial
Services Act (FIDLEG) in conjunction with Art. 70 para. 2 of the Swiss Financial Services
Ordinance (FinSO), the Prospectus Review Board, may provide that prospectuses

approved in certain foreign jurisdictions are also deemed approved in Switzerland.

The invitation to submit a tender is generally not addressed to a specific or limited target
group or category of investors. The Bonds may be acquired by any natural person or
legal entity resident or domiciled in the EU. The Bearer Bonds may not be offered in the

United States of America or acquired by U.S. persons or politically exposed persons.
5.3. Pricing
[Amount CHF/EUR]
5.4 Placement and Acquisition

Largamus Financial CGmbH, Rosenau 52, D-87437 Kempten, Germany (exclusive

distribution agreement Germany)

SIA Spirit Capital Investment w Avotu iela 34a , Riga LV 1009 (Latvia) (exclusive

distribution agreement Latvia, Lithuania, Estonia and Finland)

The Issuer has entered into several non-exclusive distribution agreements for the
brokerage of financial instruments with a variety of individual licensed investment
advisors in Switzerland. These investment advisors are all registered according FIDLEG

(Swiss Financial Services Act) or FINIG (Swiss Financial Institutions Act).

Furthermore, the Issuer has entered into several non- exclusive distribution agreements
for the brokerage of financial instruments with a variety of individual licensed investment
advisors in France. These investment advisors are all registered according Conseiller en

investissements financiers (CIF), the French Financial Services Act.

In other countries, however, the Issuer has not yet entered in distribution agreements



For each issue of Bearer Bonds under the Offering Program, the Issuer will draw up Bond Terms
and Conditions based on the following Sample Bond Terms and Conditions. Elements marked for
completion, alternative formulations and modifications indicated by placeholders will be set out in
the Terms and Conditions of the respective issue.

References to the Bearer Bonds shall be understood as references to the section “IV. Information
on Non-Equity Securities - Securities Description” of the Base Prospectus.

The terms and conditions of the Bond are attached as Annex 2 to the Terms and Conditions Sheet.

This Prospectus, with all documents included in the Prospectus and all supplements, together
with the Final Terms consisting of the relevant Final Terms including all annexes, constitutes a
Prospectus within the meaning of Art. 8 of the EU Prospectus Regulation.

Sample Bond Conditions

[e]

Bond Conditions

[Bearer Bonds]

[ISIN]

issued under the Base Prospectus
for the issue of Bearer Bonds
of
SolarFinance Germany GmbH

Vienna, Austria

First value date: [date]

Maturity date: [date]

This document contains the terms and conditions of an issue of Bearer Bonds (the “Bearer Bonds”
or “Bonds” or “Securities”) of SolarFinance Germany GmbH issued under the Base Prospectus of
SolarFinance Germany GmbH as of July 11, 2025 (the “Prospectus”).



In order to obtain all information on the Bonds, these Terms and Conditions, the Prospectus and
any supplements to the Prospectus, and the Final Terms together with its annexes must be read
together.

The Prospectus and any supplements thereto as well as documents referred to in these Terms
and Conditions or in the Prospectus may be obtained free of charge at any time from the Issuer’s
website, www.solarfinance-germany.com, or from the Issuer during normal business hours.

An issue-related summary of the Bonds is attached to the Final Terms as Annex 1. The present
Terms and Conditions constitute Annex 2 to the Final Terms. Together, the Final Terms and the
annexes thereto constitute the Final Terms of the Bond.

1.
11

1.2.

1.3.

1.4.

2.2.

2.3

Issue and Issue Price (Offer Price)

SolarFinance Germany GmbH, Fleischmarkt 1/6/12, 1010 Vienna, Austria, registered in the
Commercial Register of the Commercial Court Vienna (Austria) under registration number
FN 648920 w (the “Issuer”), issues in accordance with these Terms and Conditions (the “Terms
and Conditions”) the Bonds “[name of the Bonds]” in an aggregate principal amount of up
to [currency] [amount] ([amount and currency in words]), divided into up to [number] of
Bearer Bonds bearing the same fixed rate of interest (the “Bearer Bonds” or the “Bonds” or
“Securities”), each in the principal amount of [currency] [principal amount] (in words: [nominal
amount and currencyy]).

The initial issue price (issue price) is [currency] [nominal amount] per Bond. A premium will
not be charged. The Bearer Bonds shall mature for the first time on [date] (“First Value Date").
After the First Value Date, the Bearer Bonds shall mature on each first or 15th day of each
calendar month. The Issuer shall have the right to increase or reduce the aggregate principal
amount at any time.

The bondholders have no membership rights, in particular no participation, involvement or
voting rights in the Company’'s Annual General Meeting. In principle, the bondholders are
also not entitled to demand from the Issuer at any time to inspect documents, in particular
regarding the investments acquired, to be acquired or to be sold by the Issuer.

The subscription period shall commence on [date] and end upon full placement, but no later
than 12 months after the date of approval of this Prospectus, unless the Issuer terminates the
issue earlier. The Issuer is entitled to terminate or extend the offer/subscription period earlier
without giving reasons.

Form, Nominal Value, Denomination, Minimum Subscription

The Bonds “[name of the Bonds]” have an aggregate principal amount of up to [currency]
[aggregate principal amount of the Bond] (the “Aggregate Principal Amount”). The Issuer has
the right to increase or decrease the aggregate principal amount at any time. The Bonds shall
be divided into up to [number] Bonds.

The denomination is [currency] [nominal amount]. The minimum subscription amount is
[currency] [minimum subscription amount], i.e. [number] of Bonds with a nominal value of
[currency] [nominal amount]. There is no maximum value for the respective subscription.

The Bonds are evidenced by individual Bearer Bond certificates. The investor will receive his
individual Bearer Bond certificates by mail within 20 banking days at the latest.

Status

The Bearer Bonds constitute unsecured, direct, unconditional and unsubordinated
obligations of the Issuer ranking pari passu among themselves and pari passu with all other
present or future unsecured and unsubordinated obligations of the Issuer to the extent such
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5.3.

5.4.
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other obligations do not rank senior under applicable mandatory law.

Term

The term of the Bearer Bonds shall begin on [date] (inclusive) and end on [date] (inclusive).
The Bearer Bonds thus have a term of [number] years and [number] months and are due for
redemption on [date].

Interest

Subject to clause 5.2, the Bearer Bonds shall bear interest from [date] at [interest rate] % p.a. of
the relevant nominal amount. The calculation of quarterly interest shall mean the period from
the respective value date (inclusive) to the respective next value date (exclusive). If an investor
subscribes for Bearer Bonds during the interest period, he shall receive only the interest for
the pro rata period for that interest period.

Interest shall be paid quarterly in arrears. Interest shall be payable on [interest date], [interest
date], [interest date] and [interest date] of each year (interest days). The first Interest Payment
Date shall be [date]. Interest shall be paid on or before the 20th day of the month in which it
becomes due. If the Bearer Bonds are called prior to such date, interest accrued since the last
Interest Payment Date shall be paid at the time of redemption of principal.

Interest is calculated on the basis of the interest method in accordance with the ICMA (actual/
actual) rule. Interest for a period shorter than one quarter is calculated on the basis of the
actual number of days in that period divided by the actual number of days in the relevant
interest year. This also applies in the case of Bearer Bonds issued after the value date.

The Issuer undertakes to pay the principal of and interest on the Bearer Bonds at maturity
in [currency] to the respective account notified to the Issuer by the relevant investor. The
Issuer will be discharged from its corresponding payment obligation by payments to the
bondholders under the Bearer Bonds. A payment under the Bearer Bonds is timely if it has
been received in the bank account of the relevant bondholder on the Maturity Date. If a
redemption date or other payment date in connection with the Bearer Bonds falls on a day
that is not a Banking Day, the bondholders shall not be entitled to payment of principal and
interest until the next Banking Day. bondholders shall not have the right to demand further
payment of interest or other payments as a result of such delay. “Banking Day” means a day
on which banks are generally open for business at the registered office of the Issuer and
which is a TARGET 2 Business Day. “TARGET 2 Business Day” means a day on which the Trans-
European Automated Real-time Gross settlement Express Transfer system - TARGET 2 is in
operation.

If the Issuer does not redeem the Bearer Bonds at maturity, interest shall not be payable
on the day before the maturity of the Bearer Bonds but only on the day before the actual
redemption of the Bearer Bonds.

Transferability of the Bearer Bonds

The Bearer Bonds are transferable by handing over the Bearer Bond certificate to the
acquirer. In the event of a transfer of the Bearer Bonds, the respective investor shall inform
the Issuer of the transfer, at the same time naming the acquirer (including its account details).

Repayment

Subject to Clause 9 hereof, the Bearer Bonds shall become due for payment on [date] at the
principal amount of the Bearer Bonds plus interest. Repayment shall be made by [date].

Paying Agent
A paying agent has not been appointed. All payments by the Issuer will be made directly by



10.
10.1.

10.2.

10.3.

10.4.

10.5.

1.

the Issuer to the respective investor.

Taxes

All amounts payable on the Bearer Bonds are payable without withholding or deduction of
any present or future taxes or other duties of any kind unless such withholding or deduction
is required by law. The Issuer is not obligated to fulfill any tax obligations of the bondholders
unless such obligation is provided for by law under German law.

Termination of the Bond
The bondholders have no ordinary right of termination before the end of the term.

The Issuer has an ordinary right of termination at any time with a notice period of 6 months,
in each case as of December 31 of each year. If the Issuer of the Bonds gives notice of
termination, such notice shall be given in respect of all outstanding Bearer Bonds, subject to
the following provisions. The Issuer is entitled, but not obliged, in justified individual cases to
accept notices of termination from bondholders prior to the expiry of the notice-free period
and to redeem the respective Bearer Bonds of individual bondholders. The Bearer Bond
shall be redeemed at the nominal amount plus accrued pro rata interest up to the date of
redemption.

Each bondholder is entitled to give extraordinary notice of termination of its Bearer Bond and
demand its immediate repayment at the nominal amount plus accrued pro rata interest up to
the date of repayment if there is good cause. If a bondholder gives notice of termination, such
notice shall be given only in respect of the Bearer Bonds held by the respective bondholders;
the Bearer Bonds held by other bondholders shall remain unaffected thereby. Good cause
shall be deemed to exist in particular if:

a. thelIssuer fails to pay principal or interest within 30 days after the respective maturity date;

b. the Issuer breaches any other obligation under the Bearer Bonds or the Terms and
Conditions of the Bonds and the breach continues for more than 30 days after receipt of
the notice despite a written request to do so;

c. the opening of insolvency proceedings against the assets of the Issuer is applied for and -
if the application has been filed by a third party - such application is not withdrawn within
60 days or rejected for reasons other than lack of assets to cover costs (or the equivalent
in another jurisdiction);

d. the Issuer goes into liquidation, ceases all or most of its business activities or sells or
otherwise disposes of substantial parts of its assets.

The right of termination shall expire if the circumstance giving rise to the right of termination
ceases to exist before the right of termination is exercised.

A termination of the Bearer Bonds by a bondholder must be declared to the Issuer in writing
in German or English and with reference to the respective Bearer Bonds held. In addition,
each bondholder is obliged to state the reason for termination asserted in each case. Any
extraordinary termination by the Issuer must be notified to the respective bondholder by the
Issuer in writing.

Limitation Period

Claims for payment of interest become time-barred after three years from the due date,
claims for payment of principal become time-barred after thirty years from the due date.
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Stock Exchange Listing

There is no stock exchange listing or other possibility of systematized trading of the Bearer
Bonds.

Issue of further Bearer Bonds, purchase of Bearer Bonds

The Issuer is entitled at any time, without the consent of the bondholders, to issue further
Bearer Bonds with essentially the same features (if applicable, with the exception of the
issue date, the interest commencement date and/or the issue price) in such a way that they
form a single Bond with the Bearer Bonds. In such case, the aggregate principal amount
of the Bonds shall be increased by the principal amount of the newly issued Bearer Bonds
and the newly issued Bearer Bonds shall fall within the definition of “Bearer Bonds". There
is no obligation on the part of the Issuer to issue such further series nor any right of the
bondholders to subscribe for Bonds from such series.

The Issuer is also authorized to issue further financial instruments.

The Issuer has the right to purchase Bearer Bonds in any form and at any price. The Bearer
Bonds acquired by the Issuer may be held, resold or cancelled at the Issuer’s option.

Announcements

All notices to the bondholders concerning Bearer Bonds shall be published on the website
of the Issuer (www.solarfinance-germany.com). Such notice shall be deemed to have been
effected on the 5th day. In addition, investors will receive an individual notification by letter or
e-mail.

Changes to the Terms and Conditions of the Bearer Bond

The Issuer shall be entitled to amend or supplement in these Terms and Conditions

(i) obvious printing or calculation errors,
(i) other obvious errors or

(iii) contradictory or incomplete provisions

without the consent of the bondholders, whereby in the cases mentioned under (iii) only
such amendments or additions may be made which, taking into account the interests of the
Issuer, are reasonable for the bondholders, i.e. which do not or only insignificantly worsen the
financial situation of the bondholders.

The Issuer is entitled to amend the terms and conditions of the Bond at any time without
the consent of the bondholders in their favor, in particular to provide additional security or to
strengthen creditors'’ rights.

Other amendments to the terms and conditions are permissible. They require the approval of
the creditors’ meeting in accordance with the statutory provisions.

Any amendments or supplements to these Terms and Conditions shall be published in
accordance with Section 14.

Applicable Law, Place of Performance and Jurisdiction

All legal relationships arising for the acquisition of the Bearer Bonds and/or with these Terms
and Conditions of the investors (including any disputes in connection with non-contractual
obligations arising out of or in connection with the Bearer Bonds and/or with these Terms
and Conditions) shall be governed by German law, to the exclusion of the provisions of private
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international law to the extent that this would result in the application of foreign law. The
place of performance shall be the registered office of the Issuer. In all other respects, the
place of jurisdiction for all disputes arising from this Agreement shall be the registered office
of the Issuer, to the extent permitted by law.

Any legal disputes of a consumer arising out of or in connection with the Bonds and/or these
Terms and Conditions (including any disputes in connection with non-contractual obligations
arising out of or in connection with the Bonds and/or these Terms and Conditions) against
the Issuer shall, at the option of the consumer, be subject to the jurisdiction of the court
having subject-matter jurisdiction and local jurisdiction at the domicile of the consumer or
at the domicile of the Issuer or any other court having jurisdiction on the basis of statutory
provisions. The agreement on the place of jurisdiction does not restrict the statutory right of
bondholders (in particular consumers) to bring an action before another court with statutory
jurisdiction. Similarly, the bringing of actions in one or more jurisdictions does not preclude
the bringing of actions in another jurisdiction (whether concurrently or not) if and to the
extent permitted by law.

Severability Clause

If any provisions of these Terms and Conditions of Bonds are or become invalid or
unenforceable in whole or in part, the remaining provisions of these Terms and Conditions
of Bonds shall remain in force. Legally invalid or unenforceable provisions shall be replaced
in accordance with the spirit and purpose of these Terms and Conditions of Bonds by legally
valid and enforceable provisions that come as close as possible in economic terms to the
legally invalid or unenforceable provisions, insofar as this is legally possible.



The Issuer grants its consent to the use of this Prospectus for the subsequent resale or final
placement of the Bonds during the subscription period to those licensed and supervised financial
intermediaries which operate in accordance with the legal requirements of the country in which the
Bonds are domiciled or distributed and which it expressly permits to do so in individual cases. The
placement of the issue will be carried out by the Issuer itself or by organizations or intermediaries
appointed by the Issuer.

However, the consent expressly does not release from compliance with the selling restrictions
applicable to the respective offer and all applicable regulations. A financial intermediary shall not
be released from compliance with the statutory provisions applicable to it. The Issuer shall not be
liable for any acts or omissions of the financial intermediaries.

The approval is granted for a maximum of the respective duration of the validity of the Prospectus
or the issue-related offer period - if this ends earlier - and thus up to a maximum of 12 months after
approval of the Prospectus.

Consent shall be granted for the respective period of validity of the Prospectus. The offer period
during which the final placement of the Bonds may take place will be specified in the Final Terms.
Consent shall further be granted only for the duration of the offer period, thus for a maximum of 12
months after approval of the Prospectus. The consent does not release from compliance with the
selling restrictions applicable to the respective offer and all applicable regulations.

Beyond this, consent is not subject to any other conditions, but may be revoked or limited at any
time.

The Issuer’s consent to the use of the Prospectus by financial intermediaries is limited to Austria,
Germany, France, Belgium, ltaly, Estonia, Latvia, Lithuania, Hungary, Luxembourg, Netherlands,
Finland and Sweden.w

Following appropriate notification of the Prospectus, the Issuer is also free to offer the Bonds to the
public in further EEA member states. The Issuer declares that it accepts liability for the content of
the Prospectus even in the event of a subsequent resale or final placement of non-equity Securities
by financial intermediaries who have received consent to use the Prospectus.

The Issuer has entered into an exclusive distribution agreement for the brokerage of
financial instruments with Largamus Financial GmbH in order to offer the Bearer Bonds
to interested investors in Germany. Largamus Financial GmbH is a licensed securities
institution. Largamus Financial GmbH has received its permission in accordance with § 15



WpIG (Wertpapierinstitutsgesetz) for investment advice and investment brokerage from the
Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin) with notice as of January 31, 2022. The
permission became effective with the entry of Largamus Financial GmbH in the Commercial
Register on April 7, 2022. It is possible that the permission of Largamus Financial GmbH as a
licensed securities institution will be notified to other states and accordingly the activity of
Largamus Financial GmbH will be extended to other states. So far this is not the case.

The Issuer has entered into an exclusive distribution agreement for the brokerage of financial
instruments with SIA Spirit Capital Investment in order to offer the Bearer Bonds to interested
investors in Latvia, Lithuania, Estonia and Finland.

SIA Spirit Capital Investment with registered office in Avotu iela 34a , Riga LV 1009 (Latvia), is an
investment brokerage company licensed by the Bank of Latvia for investment services and ancillary

investment services was issued in Riga on 11 May, 2022. The license was notified to Lithuania,
Estonia and Finland.

Pursuant to Art. 54 para. 2 of the Federal Financial Services Act (FIDLEG) in conjunction with Art.
70 para. 2 of the Swiss Financial Services Ordinance (FinSO), the Prospectus Review Board may
provide that prospectuses approved in certain foreign jurisdictions are also deemed approved in
Switzerland. The review bodies in Switzerland have recognized Austria and the Financial Market
Authority of Austria. Accordingly, the Prospectus is deemed approved in Switzerland.

Furthermore, the Issuer’'s consent is not subject to any other conditions, but may be revoked or
limited at any time.

A financial intermediary must provide potential investors with information on the terms and
conditions of the Bonds at the time of the offering. Furthermore, this Prospectus may only be
provided to potential investors together with any supplements. Financial intermediaries must
provide investors with comprehensive information on the terms and conditions of the offer at
the time the offer is made. The Issuer shall not be liable for any acts or omissions of the financial
intermediaries.

Investors are expressly informed that any financial intermediary using this Prospectus must
indicate on its website that it is using the Prospectus with consent and in accordance with the
conditions to which such consent is bound.



This Prospectus includes the information contained in the following table (together with an
indication of the document and the relevant pages of the document in which the information
referred to is to be found). The documents are also available on the Issuer’s website, www.germany-
sun.com, and may be inspected at the Issuer’s office during business hours. Specifically, these are
the following documents:

Documents Reference on the following pages

Commercial register excerpt of page 59

SolarFinance Germany GmbH

Opening balance sheet page 61
of SolarFinance Germany
GmbH, as of March 5, 2025

Audit report on the opening page 62
balance sheet as of April 15, 2025

Audited interim financial page 73
statement as of May 31,

2025 with auditor's report

as of July 9, 2025

Auditor’s report on the cash flow page 89
statement as of July 10, 2025

Information not expressly set forth in the above table is not included or incorporated by reference in
this Prospectus and does not form an integral part of this Prospectus. Such unquoted information
is provided for informational purposes only.

signed Hardy Chandra Pdnisch and Heribert Laaber

Managing Directors of SolarFinance Germany GmbH
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3.

Audit report on the opening balance sheet as of April 15, 2025

Danubia

BERICHT

Prifung der Er6ffnungsbilanz
zum 5. Marz 2025

SolarFinance Germany GmbH
Wien
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Priifungsvertrag und
Auftragsdurchfiihrung

An die Geschéftsfiihrung der
SolarFinance Germany GmbH
Wien

Wir haben die Priifung der Er6ffnungsbilanz zum 5. Marz 2025 der

SolarFinance Germany GmbH, Wien,

(im Folgenden auch kurz ,Gesellschaft” genannt)

abgeschlossen und erstatten tber das Ergebnis dieser Prifung den folgenden Bericht:

1. Prifungsvertrag und Auftragsdurchfiihrung

Mit Schreiben vom 9. April 2025 der SolarFinance Germany GmbH, Wien, wurden wir zum
Abschlussprifer fur die am 5. Marz 2025 aufgestellte Eroffnungsbilanz bestellt. Die Gesell-
schaft, vertreten durch die Geschaftsfiihrung, hat mit uns einen Prifungsvertrag abgeschlos-

sen, die Eroffnungsbilanz zum 5. Méarz 2025 zu prifen.

Bei der Gesellschaft sind die Rechtsvorschriften einer Kleinstkapitalgesellschaft gemaR
§ 221 Abs. 1a UGB anzuwenden.

Bei der gegenstandlichen Priifung handelte es sich um eine freiwillige Abschlussprifung.

Diese Prufung erstreckte sich darauf, ob bei der Erstellung der Eréffnungsbilanz die gesetzli-
chen Vorschriften und die Bestimmungen der Griindungsurkunde (Gesellschaftsvertrag) be-

achtet wurden.

Danubia "



Priifungsvertrag und
Auftragsdurchfiihrung

Bei unserer Priifung haben wir die in Osterreich geltenden gesetzlichen Vorschriften und be-
rufsiiblichen Grundsatze ordnungsgemaRer Durchfiihrung von Abschlusspriifungen beachtet.
Diese Grundsatze erfordern die Anwendung der internationalen Prifungsstandards (Interna-
tional Standards on Auditing). Die Priifung erstreckte sich nicht auf Bereiche, die tblicherweise

den Gegenstand von Sonderpriifungen bilden.

Wir fuhrten die Priifung im April 2025 durch. Die Prifung wurde mit dem Datum dieses Be-
richtes materiell abgeschlossen.

Fiir die ordnungsgemafe Durchfiihrung des Auftrages ist Mag. Werner Wolf-Rieger, Wirt-
schaftsprifer, verantwortlich.

Grundlage fir unsere Prifung ist der mit der Gesellschaft abgeschlossene Priifungsvertrag.
Die von der Kammer der Steuerberater:innen und Wirtschaftsprifer:innen herausgegebenen
"Allgemeinen Auftragsbedingungen fir Wirtschaftstreuhandberufe (AAB 2018)" (laut Anlage)
bilden einen integrierten Bestandteil dieses Prifungsvertrages. Diese Auftragsbedingungen
gelten nicht nur zwischen der Gesellschaft und dem Abschlussprifer, sondern auch
gegenliber Dritten. Be-zliglich unserer Verantwortlichkeit und Haftung als Abschlussprifer
gegenliber der Gesell-schaft und gegeniber Dritten kommt § 275 UGB zur Anwendung.
Unter Bezugnahme auf § 275 Abs 2 UGB wurde fir grobe Fahrldssigkeit eine
Haftungshochstgrenze von EUR 2 Mio gegentliber der Gesellschaft und auch gegenuber

Dritten vereinbart.

Danubia B



Aufgliederung und Erlduterung
von wesentlichen Posten
der Eroffnungsbilanz

2. Aufgliederung und Erlduterung von wesentlichen Posten der
Eroffnungsbilanz

Das Stammbkapital der Gesellschaft betragt EUR 25.000,00 und wurde bei der Griindung in bar
einbezahlt. Demnach sind die wesentlichen Posten der Er6ffnungsbilanz ein Guthaben bei Kre-
ditinstituten und eine GUbernommene — und voll einbezahlte - Stammeinlage in jeweiliger Héhe
von EUR 25.000,00.
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Zusammenfassung des
Priifungsergebnisses

3. Zusammenfassung des Priifungsergebnisses

3.1. Feststellungen zur GesetzmaRigkeit der Eroffnungsbilanz

Bei unseren Prifungshandlungen haben wir die Einhaltung der gesetzlichen Vorschriften so-
wie die Einhaltung der Bestimmungen der Griindungsurkunde (Gesellschaftsvertrag) festge-
stellt.

Hinsichtlich der GesetzmaRigkeit der Er6ffnungsbilanz verweisen wir auf unsere Ausfihrun-

gen im Bestatigungsvermerk.

3.2. Erteilte Auskiinfte

Die gesetzlichen Vertreter haben die von uns verlangten Aufklarungen und Nachweise erteilt

und eine Vollstandigkeitserklarung unterfertigt.

3.3. Stellungnahme zu Tatsachen nach § 273 Abs 2 und Abs 3 UGB (Ausiibung
der Redepflicht)

Bei Wahrnehmung unserer Aufgaben als Abschlussprifer haben wir keine Tatsachen festge-
stellt, die den Bestand der gepriiften Gesellschaft gefahrden oder ihre Entwicklung wesentlich
beeintrachtigen konnen oder die schwerwiegende VerstoRe der gesetzlichen Vertreter oder

von Arbeitnehmern gegen Gesetz oder Gesellschaftsvertrag erkennen lassen.
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Bestatigungsvermerk

4. Bestatigungsvermerk

Bericht zur Er6ffnungsbilanz

Priifungsurteil

Wir haben die Er6ffnungsbilanz der SolarFinance Germany GmbH, Wien, zum 5. Marz 2025
geprift.

Nach unserer Beurteilung entspricht die Er6ffnungsbilanz den gesetzlichen Vorschriften sowie
den Bestimmungen der Grindungsurkunde (Gesellschaftsvertrag) und vermittelt ein mog-
lichst getreues Bild der Vermdgenslage zum 5. Marz 2025 in Ubereinstimmung mit den 8ster-
reichischen unternehmensrechtlichen Vorschriften sowie den Bestimmungen der Griindungs-

urkunde (Gesellschaftsvertrag).

Grundlage fiir das Priifungsurteil

Wir haben unsere Priifung der Eréffnungsbilanz in Ubereinstimmung mit den dsterreichischen
Grundsatzen ordnungsmaRiger Abschlussprifung durchgefiihrt. Diese Grundsatze erfordern
die Anwendung der International Standards on Auditing (ISA). Wir sind von der Gesellschaft
unabhingig in Ubereinstimmung mit den &sterreichischen unternehmensrechtlichen und be-
rufsrechtlichen Vorschriften und wir haben unsere sonstigen beruflichen Pflichten in Uberein-
stimmung mit diesen Anforderungen erfiillt. Wir sind der Auffassung, dass die von uns bis zum
Datum des Bestatigungsvermerks erlangten Prifungsnachweise ausreichend und geeignet

sind, um als Grundlage fiir unser Prifungsurteil zu diesem Datum zu dienen.

Verantwortlichkeiten der gesetzlichen Vertreter fiir die Er6ffnungsbilanz

Die gesetzlichen Vertreter sind verantwortlich fur die Aufstellung der Eréffnungsbilanz und
dafiir, dass diese in Ubereinstimmung mit den &sterreichischen unternehmensrechtlichen
Vorschriften und den Bestimmungen der Griindungsurkunde (Gesellschaftsvertrag) ein mog-

lichst getreues Bild der Vermdégenslage der Gesellschaft vermittelt.

Verantwortlichkeiten des Wirtschaftspriifers fiir die Priifung der Er6ffnungsbilanz

Unsere Ziele sind, hinreichende Sicherheit dariber zu erlangen, ob die Er6ffnungsbilanz als

Ganzes frei von wesentlichen falschen Darstellungen aufgrund von dolosen Handlungen oder
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Bestatigungsvermerk

Irrtimern ist, und einen Bestatigungsvermerk zu erteilen, der unser Prifungsurteil beinhaltet.
Hinreichende Sicherheit ist ein hohes Mal} an Sicherheit, aber keine Garantie dafir, dass eine
in Ubereinstimmung mit den dsterreichischen Grundsétzen ordnungsmaRiger Abschlussprii-
fung, die die Anwendung der ISA erfordern, durchgefiihrte Priifung der Er6ffnungsbilanz eine
wesentliche falsche Darstellung, falls eine solche vorliegt, stets aufdeckt. Falsche Darstellun-
gen kénnen aus dolosen Handlungen oder Irrtimern resultieren und werden als wesentlich
angesehen, wenn von ihnen einzeln oder insgesamt verniinftigerweise erwartet werden
konnte, dass sie die auf der Grundlage dieser Er6ffnungsbilanz getroffenen wirtschaftlichen

Entscheidungen von Nutzern beeinflussen.

Als Teil einer Priifung der Eréffnungsbilanz in Ubereinstimmung mit den &sterreichischen
Grundsatzen ordnungsmaRiger Abschlussprifung, die die Anwendung der ISA erfordern, Giben
wir wahrend der gesamten Prufung pflichtgemaRes Ermessen aus und bewahren eine kriti-

sche Grundhaltung.

Ternitz,

15. April 2025

Danubia Steuerberatung- und Wirtschaftspriifungs GmbH

Mag. Werner Wolf-Rieger
Wirtschaftsprifer

Unterzeichner | Werner Wolf-Rieger

1 O,
T O

e,

Datum/Zeit-UTC | 2025-04-15T08:31:28+02:00

A,
apo®

Prifinformation | Informationen zur Prifung der
elektronischen Signatur finden Sie unter:
https://www.signaturpruefung.gv.at

Hinweis | Dieses mit einer qualifizierten elektronischen Signatur
versehene Dokunent hat gema Art. 25 Abs. 2 der Verordnung
(EU) Nr. 910/2014 vom 23. Juli 2014 (“eIDAS-VO") die
gleiche Rechtswirkung wie ein handschriftlich
unterschriebenes Dokument.

Die Veroffentlichung oder Weitergabe der Er6ffnungsbilanz mit unserem Bestatigungsvermerk darf nur in der von uns be-
statigten Fassung erfolgen. Dieser Bestatigungsvermerk bezieht sich ausschlieBlich auf den deutschsprachigen Bericht. Fur
abweichende Fassungen sind die Vorschriften des § 281 Abs 2 UGB zu beachten.
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Er6ffnungsbilanz
zum 5. Marz 2025
der
SolarFinance Germany GmbH,

Wien
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4.

Interim Financial Statement as of May 31, 2025 with auditor’s report dated
July 9, 2025

Danubia

URKUNDENEXEMPLAR

Prifung des Abschlusses
zum 31. Mai 2025

SolarFinance Germany GmbH, Wien

73



Bestatigungsvermerk

Bestatigungsvermerk

Priifungsurteil

Wir haben den Abschluss der SolarFinance Germany GmbH, Wien, bestehend aus der Bilanz
zum 31. Mai 2025, der Gewinn- und Verlustrechnung fur die Periode vom 5. Méarz 2025
(Griindungsdatum) bis 31. Mai 2025 (Abschlussdatum) und dem Anhang, geprift.

Nach unserer Beurteilung entspricht der beigefligte Abschluss den gesetzlichen Vorschriften
und vermittelt ein moglichst getreues Bild der Vermodgens- und Finanzlage zum 31. Mai 2025
sowie der Ertragslage der Gesellschaft fiir die Periode vom 5. Mérz bis 31. Mai 2025 in Uber-

einstimmung mit den 6sterreichischen unternehmensrechtlichen Vorschriften.

Grundlage fiir das Priifungsurteil

Wir haben unsere Priifung in Ubereinstimmung mit den &sterreichischen Grundsitzen ord-
nungsmaRiger Abschlusspriifung durchgefiihrt. Diese Grundsatze erfordern die Anwendung
der International Standards on Auditing (ISA). Unsere Verantwortlichkeiten nach diesen Vor-
schriften und Standards sind im Abschnitt ,Verantwortlichkeiten des Abschlussprifers fir
die Prifung des Abschlusses” unseres Bestatigungsvermerks weitergehend beschrieben. Wir
sind von der Gesellschaft unabhingig in Ubereinstimmung mit den &sterreichischen unter-
nehmensrechtlichen und berufsrechtlichen Vorschriften und wir haben unsere sonstigen be-
ruflichen Pflichten in Ubereinstimmung mit diesen Anforderungen erfiillt. Wir sind der Auf-
fassung, dass die von uns bis zum Datum des Bestatigungsvermerks erlangten Priifungsnach-
weise ausreichend und geeignet sind, um als Grundlage fiir unser Prifungsurteil zu diesem

Datum zu dienen.

Fiir die Durchfuihrung dieses Auftrages und unsere Verantwortung, auch gegeniber Dritten,
gelten durch Unterfertigung des Priifungsvertrages die in der Anlage zum Priifungsbericht
beigefligten und von der Kammer der Steuerberater und Wirtschaftspriifer herausgegebe-
nen Allgemeinen Auftragsbedingungen fir Wirtschaftstreuhandberufe als vereinbart.
Unsere Haftung gilt demnach fir leichte Fahrlassigkeit als ausgeschlossen. Unter
Bezugnahme auf § 275 Abs 2 UGB wurde flr grobe Fahrlassigkeit eine Haftungshochstgrenze

von EUR 2 Mio gegeniber der Gesellschaft und auch gegeniiber Dritten vereinbart.

Danubia



Bestatigungsvermerk

Hinweis auf einen sonstigen Sachverhalt

Nach Osterreichischen unternehmensrechtlichen Vorschriften wird bei Kleinstkapitalgesell-
schaften davon ausgegangen, dass der Zwischenabschluss ohne weitere Angaben und
Erlduterungen ein moglichst getreues Bild der Vermoégens-, Finanz- und Ertragslage

vermittelt.

Verantwortlichkeiten der gesetzlichen Vertreter fiir den Abschluss

Die gesetzlichen Vertreter sind verantwortlich fiir die Aufstellung des Abschlusses und
dafiir, dass dieser in Ubereinstimmung mit den dsterreichischen unternehmensrechtlichen
Vorschriften ein moéglichst getreues Bild der Vermogens-, Finanz- und Ertragslage der Gesell-
schaft vermittelt. Ferner sind die gesetzlichen Vertreter verantwortlich fiir die internen
Kontrollen, die sie als notwendig erachten, um die Aufstellung eines Abschlusses zu ermagli-
chen, der frei von wesentlichen falschen Darstellungen aufgrund von dolosen Handlungen

oder Irrtimern ist.

Bei der Aufstellung des Abschlusses sind die gesetzlichen Vertreter daflr verantwortlich, die
Fahigkeit der Gesellschaft zur Fortflihrung der Unternehmenstatigkeit zu beurteilen, Sach-
verhalte im Zusammenhang mit der Fortfiihrung der Unternehmenstatigkeit — sofern ein-
schlagig — anzugeben, sowie daflir, den Rechnungslegungsgrundsatz der Fortfliihrung der
Unternehmenstatigkeit anzuwenden, es sei denn, die gesetzlichen Vertreter beabsichtigen,
entweder die Gesellschaft zu liquidieren oder die Unternehmenstatigkeit einzustellen, oder

haben keine realistische Alternative dazu.

Verantwortlichkeiten des Abschlusspriifers fiir die Priifung des Abschlusses

Unsere Ziele sind, hinreichende Sicherheit darliber zu erlangen, ob der Abschluss als Ganzes
frei von wesentlichen falschen Darstellungen aufgrund von dolosen Handlungen oder Irrti-
mern ist, und einen Bestatigungsvermerk zu erteilen, der unser Prifungsurteil beinhaltet.
Hinreichende Sicherheit ist ein hohes MaR an Sicherheit, aber keine Garantie dafiir, dass
eine in Ubereinstimmung mit den &sterreichischen Grundsitzen ordnungsméRiger Ab-
schlussprifung, die die Anwendung der ISA erfordern, durchgefiihrte Abschlussprifung eine
wesentliche falsche Darstellung, falls eine solche vorliegt, stets aufdeckt. Falsche Darstellun-
gen konnen aus dolosen Handlungen oder Irrtiimern resultieren und werden als wesentlich
angesehen, wenn von ihnen einzeln oder insgesamt vernilinftigerweise erwartet werden
kénnte, dass sie die auf der Grundlage dieses Abschlusses getroffenen wirtschaftlichen Ent-

scheidungen von Nutzern beeinflussen.

Danubia
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Bestatigungsvermerk

Als Teil einer Abschlusspriifung in Ubereinstimmung mit den &sterreichischen
Grundsatzen ordnungsmaRiger Abschlussprifung, die die Anwendung der ISA erfordern,
Uben wir wahrend der gesamten Prifung pflichtgemaRes Ermessen aus und bewahren

eine kritische Grundhaltung.
Dariiber hinaus gilt:

e Wir identifizieren und beurteilen die Risiken wesentlicher falscher Darstellungen
auf-grund von dolosen Handlungen oder Irrtimern im Abschluss, planen
Prufungshandlungen als Reaktion auf diese Risiken, fiihren sie durch und erlangen
Prifungsnachweise, die ausreichend und geeignet sind, um als Grundlage fur
unser Prifungsurteil zu dienen. Das Risiko, dass aus dolosen Handlungen
resultierende wesentliche falsche Darstellungen nicht aufgedeckt werden, ist héher
als ein aus Irrtimern resultierendes, da dolose Handlungen kollusives
Zusammenwirken, Falschungen, beabsichtigte Unvollstdndigkeiten, irrefiihrende
Darstellungen oder das AuRerkraftsetzen interner Kontrollen beinhalten

kénnen.

e Wir gewinnen ein Verstandnis von dem fir die Prifung relevanten internen
Kontrollsystem, um Prifungshandlungen zu planen, die unter den gegebenen
Umstdnden angemessen sind, jedoch nicht mit dem Ziel, ein Prifungsurteil zur

Wirksamkeit des internen Kontrollsystems der Gesellschaft abzugeben.

e Wir beurteilen die Angemessenheit der von den gesetzlichen Vertretern
angewandten Rechnungslegungsmethoden sowie die Vertretbarkeit der von den
gesetzlichen Vertretern dargestellten geschatzten Werte in der

Rechnungslegung und damit zusammenhangende Angaben.

Danubia



Bestatigungsvermerk

e Wir ziehen Schlussfolgerungen (iber die Angemessenheit der Anwendung des Rech-
nungslegungsgrundsatzes der Fortfliihrung der Unternehmenstatigkeit durch die gesetz-
lichen Vertreter sowie, auf der Grundlage der erlangten Prifungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten
besteht, die erhebliche Zweifel an der Fahigkeit der Gesellschaft zur Fortfihrung der
Unternehmenstatigkeit aufwerfen konnen. Falls wir die Schlussfolgerung ziehen, dass
eine wesentliche Unsicherheit besteht, sind wir verpflichtet, in unserem
Bestatigungsvermerk auf die dazugehoérigen Angaben im Abschluss aufmerksam zu
machen oder, falls diese Angaben unangemessen sind, unser Prufungsurteil zu
modifizieren. Wir ziehen unsere Schlussfolgerungen auf der Grundlage der bis zum
Datum unseres Bestdtigungsvermerks erlangten Prifungsnachweise. Zukiinftige
Ereignisse oder Gegebenheiten konnen jedoch die Abkehr der Gesellschaft von der

Fortflihrung der Unternehmenstatigkeit zur Folge haben.

e Wir beurteilen die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses ein-
schlieBlich der Angaben sowie ob der Abschluss die zugrunde liegenden Geschéftsvor-
félle und Ereignisse in einer Weise wiedergibt, dass ein moglichst getreues Bild erreicht

wird.

Wien

9. Juli 2025
DANUBIA STEUERBERATUNG- UND WIRTSCHAFTSPRUFUNGS GMBH

Mag. Werner Wolf-Rieger
Wirtschaftsprifer

Unterzeichner | Werner Wolf-Rieger

Oy,
s,
% Datum/Zeit-UTC | 2025-07-09T10:58:38+02:00

s,

Priffinformation | Infornationen zur Prifung der
elektronischen Signatur finden Sie unter:
https://www.signaturpruefung.gv.at

Hinweis | Dieses mit einer qualifizierten elektronischen Signatur

versehene Dokument hat_gemaR Art. 2! S . ler Verordnung
(EU) Nr. 910/2014 vom Zg. Juli 2014 ("eIDAS-V0") die
gleiche Rechtswirkung wie ein handschriftlich
unterschriebenes Dokument.

Die Veroffentlichung oder Weitergabe des Jahresabschlusses mit unserem Bestatigungsvermerk darf nur in der von uns be-
statigten Fassung erfolgen. Dieser Bestatigungsvermerk bezieht sich ausschlieRlich auf den deutschsprachigen und vollstan-
digen Jahresabschluss. Fir abweichende Fassungen sind die Vorschriften des § 281 Abs 2 UGB zu beachten.
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SolarFinance Germany GmbH

Gewinn- und Verlustrechnung fiir den Zeitraum vom 5. Méarz 2025 bis 31. Mai 2025

05.03.2025-31.05.2025

EUR EUR
1. Personalaufwand
a) Gehalter 4 960,00
b) soziale Aufwendungen 888,56 5 848,56
2. Sonstige betriebliche Aufwendungen
a) Steuern, soweit sie nicht unter Z 8 fallen 7 365,00
b) Ubrige 21 008,93 28 373,93
3. Zwischensumme aus Z 1 bis 2 (Betriebsergebnis) -34 222,49
4. Sonstige Zinsen und ahnliche Ertrage 1,95
davon aus verbundenen Unternehmen 0,00
5. Zinsen und ahnliche Aufwendungen 19,07
davon betreffend verbundene Unternehmen 0,00

6. Zwischensumme aus Z 10 bis 15 (Finanzergebnis)

7. Ergebnis vor Steuern (Summe aus Z 3 und Z 6)

8. Steuern vom Einkommen und vom Ertrag

9. Ergebnis nach Steuern -34 322,94
10. Jahresfehlbetrag -34 322,94
11. Gewinnvortrag / Verlustvortrag aus dem Vorjahr 0,00

12. Bilanzverlust -34 322,94



SolarFinance Germany GmbH

Aktiva

A. Umlaufvermégen
|. Forderungen und sonstige Vermdgensgegenstande

1. sonstige Forderungen und Vermdgensgegensténde

2300 Sonstige Forderungen
2650 Kautionen

Il. Guthaben bei Kreditinstituten

2800 BKS AT41 1700 0001 4005 8246
2810 BKS AT19 1700 0001 4005 8254
2820 BKS AT41 1700 0003 4000 3861

Summe Aktiva

zum 31.05.2025

31.05.2025
EUR

25.000,00

167,00

25.167,00

9.955,88
174,20
175,43

10.305,51

35.472,51
35.472,51



SolarFinance Germany GmbH

Passiva

A. Eigenkapital

I. eingefordertes Stammkapital
9010 Stammeinlage
einbezahltes Stammkapital

1. Kapitalriicklagen

1. nicht gebundene
9200 Kapitalriicklage

I1l. Bilanzverlust
9371 Jahresverlust

B. Riickstellungen

1. Steuerriickstellungen
3020 Riickstellung f. KOST

2. sonstige Riickstellungen

3051 Rickstellung f. WT-Honorar
3090 Rickstellung f. sonstiges

C. Verbindlichkeiten

1. Verbindlichkeiten aus Lieferungen und Leistungen
3300 Verbindklichkeiten Lieferungen u. Leistungen Inland

2. Verbindlichkeiten gegeniiber Gesellschaftern
2575 Verrechnungs Kto. Pénisch

3. sonstige Verbindlichkeiten

3530 Verr.Konto Finanzamt Lohnabgaben
3552 Verr.Konto Komm.St./DGA
3600 Verr.Konto Gebietskrankenkasse

davon aus Steuern

3530 Verr.Konto Finanzamt Lohnabgaben
3552 Verr.Konto Komm.St./DGA

davon im Rahmen der sozialen Sicherheit
3600 Verr.Konto Gebietskrankenkasse

Summe Passiva

zum 31.05.2025

31.05.2025
EUR

25.000,00
25.000,00

25.000,00

-34.322,94
15.677,06

83,33

9.140,00
800,00

9.940,00

10.023,33

-248,40
9.173,22

88,52
62,40
696,38

847,30

88,52
62,40

150,92

696,38
9.772,12
35.472,51



SolarFinance Germany GmbH

1.

2,

10.
1.

Personalaufwand

a) Gehalter
6200 Gehalter

b) soziale Aufwendungen
6600 Gesetzl.Sozialaufw.
6605 Beitrage BVK
6693 Kommunalsteuer

sonstige betriebliche Aufwendungen

Steuern, soweit sie nicht unter Steuern vom Einkommen fallen

7180 Sonstige Gebiihren u. Abgaben

Reise- und Fahrtaufwand
7330 Reiseaufwand

Aufwand fir Miete
7400 Miet- und Pachtaufwand

Aufwand fur Biromaterial
7605 EDV-Aufwand

Nachrichtenaufwand
7380 Telefon

Rechts- und Beratungsaufwand
7750 Rechts- u. Beratungskosten

7755 Buchhaltg., LV, Steuerberatung, Wirtschaftsprifg.

Spesen des Geldverkehrs
7790 Spesen des Geldverkehrs

. Zwischensumme aus Z 1 bis 2 (Betriebsergebnis)

. sonstige Zinsen und dhnliche Ertrage

4865 Kursgewinne

. Zinsen und &hnliche Aufwendungen

8281 Sonstiger Zinsenaufwand

. Zwischensumme aus Z 4 bis 5 (Finanzergebnis)

Ergebnis vor Steuern (Summe aus Z 3 und Z 6)

. Steuern vom Einkommen

8510 Korperschaftsteuer
Ergebnis nach Steuern
Jahresfehlbetrag

Bilanzverlust

05.03.2025 bis 31.05.2025

2025
EUR

4.960,00

700,12
63,64
124,80

888,56

5.848,56

7.365,00
1.480,94
570,74
427,21
100,00

5.099,92
13.220,00

18.319,92

110,12
28.373,93

-34.222,49
1,95

19,07
-17,12
-34.239,61

83,33
-34.322,94
-34.322,94
-34.322,94



ANHANG



A. Bilanzierungs- und Bewertungsmethoden

Allgemeine Grundsitze

Der Zwischenabschluss zum 31. Mai 2025 wurde gemaR den Bestimmungen des
Unternehmensgesetzbuches (UGB) in der geltenden Fassung erstellt. Die Grundsatze
ordnungsmaBiger Buchfihrung sowie die Generalnorm, dass der Zwischenabschluss ein
moglichst getreues Bild der Vermobgens-, Finanz- und Ertragslage zu vermitteln hat, wurden
beachtet.

Dabei wurden die in § 201 Abs. 2 UGB kodifizierten Grundsatze ordnungsmafiger
Buchflihrung (Bewertungsstetigkeit, Grundsatz der Unternehmensfortfiihrung,
stichtagsbezogene Bewertung und Einzelbewertung, Vorsichtsprinzip, Bilanzidentitat) ebenso
beachtet wie die Gliederungs- und Bewertungsvorschriften fiir die Bilanz und die Gewinn- und
Verlustrechnung der §§ 195 bis 211 und 222 bis 235 UGB. Die Gewinn- und Verlustrechnung
wird nach dem Gesamtkostenverfahren erstellt.

Bilanzierungs- und Bewertungsmethoden
Umlaufvermogen

Forderungen und sonstige Vermaogensgegenstinde

Die Forderungen und sonstigen Vermdgensgegenstdande wurden mit dem Nennwert
angesetzt.

Riickstellungen

Sonstige Riickstellungen

In den sonstigen Ruckstellungen wurden unter Beachtung des Vorsichtsprinzips alle im
Zeitpunkt der Bilanzerstellung erkennbaren Risiken und der Hohe oder dem Grunde nach
ungewisse Verbindlichkeiten mit den Betragen beriicksichtigt, die nach verninftiger
kaufmannischer Beurteilung erforderlich sind.

Verbindlichkeiten

Verbindlichkeiten sind mit dem Riickzahlungsbetrag unter Bedachtnahme auf den Grundsatz
der Vorsicht ermittelt.




B. Erliuterungen zu einzelnen Posten von Bilanz und GuV

Forderungen und sonstige Vermogensgegenstinde

Die nachfolgende Darstellung zeigt die Restlaufzeiten der in der Bilanz ausgewiesenen
Forderungen:

davon davon

Restlaufzeit Restlaufzeit

Gesamtbetrag bis 1 Jahr liber 5 Jahre

EUR EUR EUR

Forderungen und sonstige 25.167,00 25.167,00 0,00
Vermogensgegenstande

Summe Forderungen 25.167,00 25.167,00 0,00

Eigenkapital

Das Stammkapital iHv EUR 25.000,00 wurde zur Ganze in bar einbezahlt.

Verbindlichkeiten

Zur Fristigkeit der in der Bilanz ausgewiesenen Verbindlichkeiten werden folgende
Erlauterungen gegeben:

davon

Restlaufzeit

Gesamtbetrag bis 1 Jahr

EUR EUR

Verbindlichkeiten aus Lieferungen und Leistungen -248,40 -248,40
Verbindlichkeiten gegentiber Gesellschaftern 9.173,22 9.173,22
sonstige Verbindlichkeiten 847,30 847,30
davon aus Steuern 150,92 150,92
davon im Rahmen der sozialen Sicherheit 696,38 696,38
Summe Verbindlichkeiten 9.772,12 9.772,12




C. Sonstige Pflichtangaben

Zahl der Arbeitnehmer

Die durchschnittliche Zahl der Arbeitnehmer gegliedert nach Arbeitern und Angestellten
betragt (§ 239 Abs. 1 Z 1 UGB):

Arbeiter 0
Angestellte 1
Gesamt 1

Angaben zu den Mitgliedern der Geschiftsfiihrung

Geschéaftsflhrung: Name seit
Chandra Hardy Ponisch 14.03.2025
Heribert Laaber 14.03.2025




D. Finanzlage

Geldflussrechnung

b)

10.

Ergebnis vor Steuern

Uberleitung auf den Nettogeldfluss aus dem Ergebnis vor Steuern

Abnahme/Zunahme der Forderungen aus Lieferungen und
Leistungen sowie anderer Aktiva

Zunahme/Abnahme der Rickstellungen ausgenommen fir
Ertragsteuern

Zunahme/Abnahme der Verbindlichkeiten aus Lieferungen und
Leistungen sowie andere Passiva

Netto-Geldfluss aus dem Ergebnis vor Steuern

Zahlungen fur Ertragsteuern

Netto-Geldfluss aus der laufenden Geschéftstatigkeit

Netto-Geldfluss aus der Investitionstatigkeit

Netto-Geldfluss aus der Finanzierungstatigkeit

Einzahlung von Eigenkapital

Netto-Geldfluss aus der Finanzierungstatigkeit

zahlungswirksame Veranderung des Finanzmittelbestandes

Finanzmittelbestand am Beginn der Periode

Finanzmittelbetand am Ende der Periode

EUR

- 34.239,61

-20.167,00

4.940,00

9.772,12

- 39.694,49

0,00

- 39.694,49

0,00

25.000,00

25.000,00

- 14.694,49

25.000,00

10.305,51



Da n U b la Danubia Steuerberatungs- und

Wirtschaftsprifungs GmbH
Josef Huber Strasse 6 e Top 5
2620 Ternitz/Neunkirchen ¢ Austria

Telefon: ++43 (0)2635 218 00
office@danubia.at « www.danubia.at

An die Mitglieder

der Geschéftsfiihrung der
SolarFinance Germany GmbH
Wien

Vermerk des unabhdngigen Abschlusspriifers
zur Priifung der Geldflussrechnung

Priifungsurteil
Wir haben die Geldflussrechnung der

SolarFinance Germany GmbH,
Wien,

flir die Periode vom 5. Marz 2025 (Grindungsdatum) bis zum 31. Mai 2025
(Abschlussdatum) geprift. Die Geldflussrechnung erganzt den nach
unternehmensrechtlichen Grundsatzen aufgestellten Zwischenabschluss der
SolarFinance Germany GmbH, Wien, flir die zum 31. Mai 2025 endende Periode.

Nach unserer Beurteilung wurde die Geldflussrechnung flir die Periode vom 5. Marz
2025 (Grindungsdatum) bis zum 31. Mai 2025 (Abschlussdatum) in allen
wesentlichen Belangen in Ubereinstimmung mit den ®sterreichischen
unternehmensrechtlichen Vorschriften und den diesbeziglichen fachlichen
Empfehlungen aufgestellt.

Sitz der Gesellschaft Ternitz « Landesgericht Wiener Neustadt  FN 402844v
Kammer der Steuerberater und Wirtschaftsprifer « WT Code 805975
Es gelten die Allgemeinen Auftragsbedingungen fUr Wirtschaftstreuhandberufe.
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Grundlage fiir das Priifungsurteil

Wir haben unsere Abschlusspriifung in Ubereinstimmung mit den &sterreichischen
Grundsatzen ordnungsmaBiger Abschlussprifung durchgefihrt. Diese Grundsatze
erfordern die Anwendung der International Standards on Auditing (ISA). Unsere
Verantwortlichkeiten nach diesen Vorschriften und Standards sind im Abschnitt
"Verantwortlichkeiten des Abschlussprifers® unseres Vermerks weitergehend
beschrieben. Wir sind von der Gesellschaft unabhingig in Ubereinstimmung mit
den Osterreichischen unternehmens- und berufsrechtlichen Vorschriften, und wir
haben unsere sonstigen beruflichen Pflichten in Ubereinstimmung mit diesen
Anforderungen erflllt. Wir sind der Auffassung, dass die von uns bis zum Datum
des Vermerks des unabhangigen Prifers erlangten Prifungsnachweise
ausreichend und geeignet sind, um als Grundlage fir unser Prifungsurteil zu
diesem Datum zu dienen.

Unsere Verantwortlichkeit und Haftung ist analog zu § 275 Abs 2 UGB
(Haftungsregelungen bei der Abschlusspriifung einer kleinen oder mittelgroBen
Gesellschaft) gegeniber der Gesellschaft und auch gegenliber Dritten mit
insgesamt 2 Millionen Euro begrenzt.

Hervorhebung eines Sachverhalts

Wir weisen wir darauf hin, dass die Prifung des Jahresabschlusses, der der
Geldflussrechnung zugrunde liegt, nicht Gegenstand dieser Abschlusspriifung ist,
und verweisen dazu auf den von uns gesondert erstatteten Bestatigungsvermerk.

Verantwortung der gesetzlichen Vertreter fiir die Geldflussrechnung

Die gesetzlichen Vertreter der Gesellschaft sind verantwortlich fiir die Aufstellung
der Geldflussrechnung und dafiir, dass diese in Ubereinstimmung mit den
Osterreichischen unternehmensrechtlichen Vorschriften aufgestellt wurde. Ebenso
sind sie verantwortlich, die Aufstellung einer Geldflussrechnung zu ermdglichen,
die frei von wesentlichen falschen Darstellungen aufgrund von dolosen Handlungen
oder Irrtimern ist. Ferner sind die gesetzlichen Vertreter verantwortlich fur die
internen Kontrollen, die sie als notwendig erachten, um die Aufstellung eines
Jahresabschlusses zu ermdglichen, der frei von wesentlichen falschen
Darstellungen aufgrund von dolosen Handlungen oder Irrtimern ist.
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Bei der Aufstellung des der Geldflussrechnung zugrunde liegenden
Jahresabschlusses sind die gesetzlichen Vertreter dafiir verantwortlich, die
Fahigkeit der Gesellschaft zur Fortfhrung der Unternehmenstatigkeit zu
beurteilen, Sachverhalte im Zusammenhang mit der Fortfihrung der
Unternehmenstdtigkeit - sofern einschldagig - anzugeben, sowie dafiir, den
Rechnungslegungsgrundsatz der Fortfihrung der Unternehmenstatigkeit
anzuwenden, es sei denn, die gesetzlichen Vertreter beabsichtigen, entweder die
Gesellschaft zu liquidieren oder die Unternehmenstatigkeit einzustellen oder haben
keine realistische Alternative dazu.

Verantwortlichkeiten des Abschlusspriifers fiir die Priifung der Geldflussrechnung

Unsere Ziele sind, hinreichende Sicherheit darliber zu erlangen, ob die
Geldflussrechnung als Ganzes frei von wesentlichen falschen Darstellungen
aufgrund von dolosen Handlungen oder Irrtimern ist und einen Vermerk zu
erteilen, der unser Priifungsurteil beinhaltet. Hinreichende Sicherheit ist ein hohes
MaB an Sicherheit, aber keine Garantie dafiir, dass eine in Ubereinstimmung und
mit den Osterreichischen Grundsatzen ordnungsgemaBer Abschlusspriifung, die die
Anwendung der ISA erfordern, durchgefiihrte Priifung eine wesentliche falsche
Darstellung, falls eine solche vorliegt, stets aufdeckt. Falsche Darstellungen
kdénnen aus dolosen Handlungen oder Irrtimern resultieren und werden als
wesentlich angesehen, wenn von ihnen einzeln oder insgesamt verninftigerweise
erwartet werden kdnnte, dass sie die auf der Grundlage dieser Geldflussrechnung
getroffenen wirtschaftlichen Entscheidungen von Nutzern beeinflussen.

Als Teil einer Abschlusspriifung in Ubereinstimmung mit den &sterreichischen
Grundsatzen ordnungsgemdBer Abschlussprifung, die die Anwendung der ISA
erfordern, Uben wir wahrend der gesamten Abschlussprifung pflichtgeméaBes
Ermessen aus und bewahren eine kritische Grundhaltung.
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Dariber hinaus gilt:

Wir identifizieren und beurteilen die Risiken wesentlicher falscher
Darstellungen aufgrund von dolosen Handlungen oder Irrtimern in der
Geldflussrechnung, planen Prifungshandlungen als Reaktion auf diese Risiken,
fihren sie durch und erlangen Prifungsnachweise, die ausreichend und
geeignet sind, um als Grundlage fiir unser Priifungsurteil zu dienen. Das Risiko,
dass aus dolosen Handlungen resultierende wesentliche falsche Darstellungen
nicht aufgedeckt werden, ist héher als ein aus Irrtimern resultierendes, da
dolose Handlungen kollusives Zusammenwirken, Falschungen, beabsichtigte
Unvollstandigkeiten, irrefihrende Darstellungen oder das AuBerkraftsetzen
interner Kontrollen beinhalten kénnen.

Wir gewinnen ein Verstandnis von dem fir die Abschlusspriifung relevanten
internen Kontrollsystem, um Prifungshandlungen zu planen, die unter den
gegebenen Umstdnden angemessen sind, jedoch nicht mit dem Ziel, ein
Prifungsurteil zur Wirksamkeit des internen Kontrollsystems der Gesellschaft
abzugeben.

Wir beurteilen die Angemessenheit der von den gesetzlichen Vertretern
angewandten Rechnungslegungsmethoden sowie die Vertretbarkeit der von
den gesetzlichen Vertretern dargestellten geschatzten Werte in der
Rechnungslegung und damit zusammenh&ngende Angaben.

Wir ziehen Schlussfolgerungen iber die Angemessenheit der Anwendung des
Rechnungslegungsgrundsatzes der Fortfihrung der Unternehmenstatigkeit
durch die gesetzlichen Vertreter sowie, auf der Grundlage der erlangten
Priifungsnachweise, ob eine wesentliche Unsicherheit im Zusammenhang mit
Ereignissen oder Gegebenheiten besteht, die erhebliche Zweifel an der
Fahigkeit der Gesellschaft zur Fortflhrung der Unternehmenstatigkeit
aufwerfen kann. Falls wir die Schlussfolgerung ziehen, dass eine wesentliche
Unsicherheit besteht, sind wir verpflichtet, in unserem Bestdtigungsvermerk
auf die dazugehorigen Angaben im Jahresabschluss aufmerksam zu machen
oder, falls diese Angaben unangemessen sind, unser Prifungsurteil zu
modifizieren. Wir ziehen unsere Schlussfolgerungen auf der Grundlage der bis
zum Datum unseres Bestdtigungsvermerks erlangten Prifungsnachweise.
Zuklinftige Ereignisse oder Gegebenheiten kénnen jedoch die Abkehr der
Gesellschaft von der Fortfilhrung der Unternehmenstatigkeit zur Folge haben.

Seite 4 von 6



Danubia

Auftragsverantwortlicher Wirtschaftspriifer

Der fur die Abschlussprifung auftragsverantwortliche Wirtschaftsprifer ist Herr
Mag. Werner Wolf-Rieger.

Ternitz
10. Juli 2025

DANUBIA STEUERBERATUNG- UND WIRTSCHAFTSPRUFUNGS GMBH

Mag. Werner Wolf-Rieger

Wirtschaftspriifer
Unterzeichner | Werner Wolf-Rieger
o™
) 1 .
3 ti Datum/Zeit-UTC 2025-07-10T12:19:06+02:00
E £

Priifinformation | Informationen zur Prufung der
elektronischen Signatur finden Sie unter:
https://ww.signaturpruefung.gv.at

Hinweis | Dieses mit einer qualifizierten elektronischen Signatur

versehene Dokument hat gemadR Art. 25 Abs. 2 der Verordnung
(EU) Nr. 916/2614 vom 23. Juli 2014 ("eIDAS-V0") die
gleiche Rechtswirkung wie ein handschriftlich
Unterschriebenes Dokument.

Die Veroffentlichung oder Weitergabe der Geldflussrechnung mit unserem Bestatigungsvermerk darf nur in der
von uns bestatigten Fassung erfolgen. Dieser Bestatigungsvermerk bezieht sich ausschlieBlich auf die

deutschsprachige und vollsténdige Geldflussrechnung. Flir abweichende Fassungen sind die Vorschriften des
§ 281 Abs 2 UGB zu beachten

Beilagen

e Beilage 1: Geldflussrechnung fiir die Periode vom 5. Marz 2025
(Grundungsdatum) bis zum 31. Mai 2025 (Abschlussdatum)
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Beilage 1

Geldflussrechnung fiir die Periode vom 05.03.2025 - 31.05.2025

a)

b)

<)

10.

Ergebnis vor Steuern

Uberleitung auf den Nettogeldfluss aus dem Ergebnis vor

Steuern

Abnahme/Zunahme der Forderungen aus Lieferungen

und Leistungen sowie anderer Aktiva

Zunahme/Abnahme der Rickstellungen ausgenommen

flr Ertragsteuern

Zunahme/Abnahme der Verbindlichkeiten aus
Lieferungen und Leistungen sowie andere Passiva

Netto-Geldfluss aus dem Ergebnis vor Steuern
Zahlungen fir Ertragsteuern

Netto-Geldfluss aus der laufenden
Geschaftstatigkeit

Netto-Geldfluss aus der Investitionstatigkeit
Netto-Geldfluss aus der Finanzierungstatigkeit
Einzahlung von Eigenkapital

Netto-Geldfluss aus der Finanzierungstatigkeit

zahlungswirksame Veranderung des
Finanzmittelbestandes

Finanzmittelbestand am Beginn der Periode

Finanzmittelbetand am Ende der Periode

EUR

- 34.239,61

- 20.167,00

4.940,00

9.772,12

- 39.694,49

0,00

- 39.694,49

0,00

25.000,00

25.000,00

- 14.694,49

25.000,00

10.305,51
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Actual/Actual - ICMA

Auditor

Banking Day

Bond
Bondholders

Going Concern Forecast

Debt Financing

Delegated Regula-
tion (EU) 2019/979

Delegated Regula-
tion (EU) 2019/980

End of Term

EU Prospectus Regulation

Interest calculation method: Interest is calculated on the basis of the
days elapsed in an interest period and the actual number of days in
a year in accordance with the provisions of ICMA Rule 251 (Actual/
Actual).

Those natural or legal persons who audit the annual financial
statements of a company with regard to the formal correctness of the
accounting and the factual accuracy and completeness of the annual

reports. In Germany: auditors.

Any day, other than Saturdays, but not Saturdays or public holidays,

on which Austrian banks process payment transactions.
Non-equity securities
See "Investor"

A forecast with regard to the Company's solvency, showing whether
the Company will be able to meet its payment obligations due
in the current and following financial year or whether insolvency
is imminent. In the event of a negative going concern forecast,

insolvency proceedings must be opened against the company.

Raising debt capital, by taking out a loan from a bank or a third party

or by issuing bonds.

Commission Delegated Regulation (EU) 2019/979 of March 14,
2019 supplementing Regulation (EU) 2017/1129 of the European
Parliament and of the Council with regulatory technical standards
on key financial information contained in the summary prospectus,
the publication and classification of prospectuses, the advertising of
securities, supplements to the prospectus and the notification portal,
and repealing Commission Delegated Regulation (EU) No 382/2014
and Commission Delegated Regulation (EU) 2016/301.

Commission Delegated Regulation (EU) 2019/980 of March 14, 2019
supplementing Regulation (EU) 2017/1129 of the European Parliament
and of the Council as regards the presentation, content, scrutiny
and approval of the prospectus to be published when securities are
offered to the public or admitted to trading on a regulated market

and repealing Commission Regulation (EC) 809/2004.

The calendar day specified in the Final Terms, which is the last day on

which interest is payable on the Bonds.

Regulation (EU) 2017/1129 of the European Parliament and of the
Council of June 14, 2017 on the prospectus to be published when
securities are offered to the public or admitted to trading on a

regulated market and repealing Directive (EC) 2003/71.



FIDLEG

FinSO

Final Terms

FMA

Insolvency

Issuer

Investor

ISIN

LEI

Liquidation

Maturity Date

MWh

Nominal Amount

Photovoltaic System

Swiss Federal Law on Financial Services (Financial Services Act);
The FIDLEG applies to all professional financial service providers,
including banks, creators and providers of financial instruments in

Switzerland.

Swiss Financial Services Ordinance; This Ordinance applies to persons
who provide financial services on a professional basis in Switzerland

or for clients in Switzerland.

The condition sheet completed for the respective Bond, including its

annexes.

Austrian Financial Market Authority, Otto-Wagner-Platz 5, 1090

Vienna, Austria

The situation of a debtor who can no longer meet his payment
obligations to his creditor. Insolvency is therefore characterized by an

acute or imminent inability to pay.

SolarFinance Germany GmbH, Fleischmarkt 1/6/12, 1010 Vienna,
Austria entered in the Commercial Register at Commercial Court

Vienna (Austria) under registration number FN 648920 w.

The holders of the Bonds in question; persons who hold the Bonds in

their own name and for their own account.

International numbering system for securities identification

(International Securities Identification Number).

Globally unique identifier for legal entities in the financial market

(Legal Entity Identifier).

The aim of a liquidation is the termination of a company. This is
usually done by selling all assets, settling all liabilities and distributing

the remaining funds to the shareholders.

The date on which the Issuer must redeem the Bonds at 100% of
the nominal amount, insofar as the Bonds have not previously been

redeemed in whole or in part.

The megawatt hour is an extended unit of measurement for energy,
abbreviated MWh, often used in industry or other areas where large
amounts of electrical power are quantified. 1 MWh is equal to 1,000
kWh

Amount that the Issuer must repay to the security holder on the

maturity date.

A photovoltaic system converts sunlight into electricity using solar
cells. A system consists of the solar cells, inverters, a bidirectional
meter to record the amount of electricity going in and out, and
a substructure for mounting the solar cells on a roof or even on an

open area.



Politically Exposed Person

Prospectus

Semi-Blind Pool

Start of Term

U.S. Person

U.S. Securities Act

A person to be classified as a politically exposed person (PEP) under
each applicable anti-money laundering and anti-terrorist financing

regulation.

This Base Prospectus, including any supplements thereto, with the
documents included in the prospectus or incorporated by reference

and attached as annexes hereto.

At the time of the preparation of the prospectus, there is only one
concrete project of the Issuer. For further projects, only the asset
class has been determined so far, but not the concrete object
of investment. This is a so-called "semi-blind pool" Therefore, in
particular the type, the nature and the concrete value development
possibilities of investment objects, which play a major role for an

investment decision, are not transparent.

The calendar day specified in the Final Terms.

Persons who are deemed to be U.S. persons under Regulation S
under the U.S. Securities Act and who are therefore not permitted to
acquire or hold the Bonds in question and persons who are subject to
U.S. tax.

United States Securities Act of 1933, as amended.



(é2 SolarFinanceGermany

SolarFinance Germany GmbH
Fleischmarkt 1/6/12
AT-1010 Vienna (Austria)

Tel: +431 3580042
info@solarfinance-germany.com
www.solarfinance-germany.com
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