Prospectus for
the public offer of
SUN CONTRACTING REGISTERED CHF BOND 2020
of

SUN CONTRACTING AG

Sun Contracting AG, with its registered office in FL-9495 Triesen, Austrasse 14, Principality of
Liechtenstein (the “Issuer”) is issuing a registered bond with an aggregate principal amount of up to
CHF 24,000,000.00, which is divided into 25,000,000.00 registered, fixed-interest bonds with a nominal
amount of CHF 0.96 per bond and with a term of twenty-five years (the “Partial Bonds”). The Partial
Bonds constitute direct, unsecured obligations of the Issuer, ranking pari passu among themselves.
The minimum subscription amount will be CHR 1,000.00.

The Issuer shall be entitled to increase or reduce the total nominal amount at any time, in which case
a supplement shall be prepared, submitted to the Financial Market Authority Liechtenstein (“FMA
Liechtenstein”) for approval and immediately published after its approval.

The Partial Bonds are payable for the first time on 1 September 2020 (the “First Value Date”),
thereafter on each first or fifteenth day of each calendar month (each a “Further Value Date”, “Further
Value Date” and “First Value Date”, collectively “Value Date”). If investors purchase Partial Bonds on
a Further Value Date (hence, a day other than 1 September 2020), such investors shall only receive the
interest for the pro rata period in that Interest Period.

The Partial Bonds shall bear interest on their aggregate principal amount at a rate of 5.00 % per annum.
Depending on the holding period with respect to Partial Bonds, the Issuer will also pay increased
interests to Bondholders. Such bonus interests will be increased in periodic intervals. After a holding
period of 7 years, the interest rate will be increased to 5.50 %; after a holding period of 10 years, the
interest rate will be increased to 6.00 %; after a holding period of 15 years, the interest rate will be
increased to 6.50 % and after a holding period of 20 years, the interest rate will be increased to 7.00 %.
Bonus interests will only be applicable with regard to future Interest Periods but not with regard to
previous Interest Periods. In addition, Bondholders will receive compound interest of 5.00 % to 7.00 %
per annum on unpaid interest, which will also be payable at the time of repayment of the principal
paid in on the Partial Bonds. Depending on the holding period with respect to Partial Bonds, the
compound interest rate will be increased in periodic intervals. For this purpose, the interest income is
calculated once a year and added to the principal. The interest rate of the compound interest is
analogous to the interest rate of the interest calculated for the principal. Increased compound
interests will only be applicable with regard to future Interest Periods but not with regard to previous
Interest Periods.

Investors must be aware that they will not receive any interest during the term of the Partial Bonds.

Interests are not paid in periodic payments, but will be payable as a bullet payment (Bullet Maturity).
Bondholders shall receive interest payments only at the end of the term of the Partial Bonds at
Maturity Date, or — if the Partial Bonds are purchased by the Issuer or terminated prior to the end of
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the term — at the time of repayment of the principal paid-in on the Partial Bonds. Bondholders must
be aware that they will not receive any interest payments during the term of the Partial Bonds.

For the purpose of calculating the annual interest, an interest period shall be the period from the First
Value Date (exclusive) or any relevant Further Value Date (exclusive) up to 31 August 2021 (inclusive)
(“First Interest Period”) and thereafter from the 1 September of each year (inclusive) until the 31
August of each year (inclusive) (“Further Interest Period”; “First Interest Period” and “Further Interest
Period” collectively, an “Interest Period”).

If an investor subscribes for Partial Bonds during an Interest Period, such investor shall only receive
the interest for the pro rata period in that Interest Period for the principal paid in on the Partial Bonds.

The rights attached to the Partial Bonds are based on the terms and conditions attached hereto as
Annex | ("Terms and Conditions"). The term of the Partial Bonds ends on 31 August 2045. In case of
an event of default, as defined in the Terms and Conditions, the holders of the Partial Bonds (the
"Bondholders", and each of them a "Bondholder") may give notice to the Issuer that their respective
Partial Bonds are immediately due and repayable (and their Partial Bonds shall thereby become so due
and repayable) at their principal amount together with accrued and unpaid interest.

If (i) any amendment to, or change in, the laws (or any rules or regulations thereunder) of the
Principality of Liechtenstein or any political subdivision or any taxing authority thereof or therein, or
(ii) any amendment to, or change in, an official and binding interpretation of any such laws, rules or
regulations by any legislative body, court, governmental agency or regulatory authority (including the
enactment of any legislation and the publication of any judicial decision or regulatory determination),
or (iii) any generally applicable official interpretation or pronouncement that provides for a position
with respect to such laws or regulations that differs from the previous generally accepted position is
enacted, promulgated, issued or becomes effective otherwise on or after the Issue Date of the Partial
Bonds and as a consequence taxes, fees or other charges are imposed on any payments to be made by
the Issuer with respect to principal or interest on these Partial Bonds by way of withholding or
deduction at the source and the Issuer is required to pay Additional Amounts (as defined in clause 9 of
the Terms and Conditions), the Issuer may, at its option, redeem all, but not some only, of the Partial
Bonds then outstanding at 100 per cent. of their principal amount together with any accrued interest
subject to a notice period of at least 30 days. Such early redemption shall be effected by means of a
notice in accordance with clause 16 of the Terms and Conditions, whereby such early redemption shall
take effect 30 days after notice of early redemption in accordance with clause 16 of the Terms and
Conditions.

The Partial Bonds are subject to Austrian law.

The Partial Bonds will not be included in a clearing system, instead physical certificates will be issued
on the Partial Bonds (which may be deposited at the Issuer at the request of a Bondholder). If
Bondholders do not make use of the possibility of depositing the physical certificates of the Partial
Bonds with the Issuer, such Bondholder will receive the physical certificates by mail within 10 Business
Days. Currently, the Issuer does not intend to submit an application for admission of the Partial Bonds
to be traded on a regulated market or to submit a request for inclusion of the Partial Bonds to be
traded on a Multilateral Trading Facility (MTF), Organised Trading Facility (OTF) or any other trading
venue in the European Union, or outside thereof.



The Partial Bonds will be publicly offered in the Principality of Liechtenstein and in the Republic of
Austria, the Czech Republic, Hungary, Bulgaria, Luxembourg, Italy, Slovakia, Poland, Romania, Slovenia,
Croatia and Switzerland (the “Offer”) in the period from presumably 13 August 2020 (inclusive) to
12 August 2021 (inclusive) (the “Offer Period”).

This prospectus (the “Prospectus”) has been prepared under the laws of Liechtenstein in compliance
with the requirements set out in the “Act regarding the implementation of Regulation (EU) 2017/1129
on the prospectus to be published when securities are offered to the public or admitted to trading on a
regulated market” (EWR-Wertpapierprospekt-Durchfiihrungsgesetz; “EWR-WPPDG”) as well as
“Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 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 2003/71/EC” (the “Prospectus Regulation”), “Commission
Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing Regulation (EU) 2017/1129 of
the European Parliament and of the Council as regards the format, 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) No 809/2004” (“Commission Delegated
Regulation (EU) 2019/980") and “Commission Delegated Regulation (EU) 2019/979 of 14 March 2019
supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council with regard
to regulatory technical standards on key financial information in the summary of a prospectus, the
publication and classification of prospectuses, advertisement of securities, supplements to a
prospectus, and the notification portal, and repealing Commission Delegated Regulation (EC) No
382/2014 and Commission Delegated Regulation (EU) 2016/301” (“Commission Delegated Regulation
(EU) 2019/979").

This Prospectus has been prepared in accordance with the Prospectus Regulation (Parts 2 (Summary)
and 4 (Risk Factors)) and in accordance with Annexes 6 (Part 5; Registration Document for retail Non-
Equity Securities), 14 (Part 6; Securities Note for Retail Non-Securities) and 22 (Part 7; Consent to the
Use of the Prospectus) of Commission Delegated Regulation (EU) 2019/980 and complies with the
EWR-WPPDG.

This Prospectus has been filed with the FMA Liechtenstein as the competent authority responsible for
the approval of this Prospectus pursuant to article 9 EWR-WPPDG in connection with article 31 of the
Prospectus Regulation. This Prospectus has been approved by the FMA Liechtenstein and has been
notified by the FMA Liechtenstein to the Financial Market Authority in Austria as well as to the
respective competent authorities in the Czech Republic, Hungary, Bulgaria, Luxembourg, Italy,
Slovakia, Poland, Romania, Slovenia and Croatia. Following its approval, the Prospectus was deposited
with the FMA Liechtenstein, made available to the ESMA via the FMA Liechtenstein and published in
electronic form on the website of the Issuer at www.sun-contracting.com. The FMA Liechtenstein only
approves this Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by the Prospectus Regulation. Approval by the FMA Liechtenstein should not be
considered to be an endorsement of the Partial Bonds of the Issuer. Investors should make their own
assessment as to the suitability of investing in the Partial Bonds. This document constitutes a
“prospectus” and has been drawn up as a single document for the purpose of article 6.3 of the
Prospectus Regulation.

THE CONTENT OF THE INFORMATION PROVIDED IN THIS PROSPECTUS WAS NOT EXAMINED BY THE
FMA LIECHTENSTEIN UNDER THE CORRESPONDING LEGAL PROVISIONS.


http://www.sun-contracting.com/

Pursuant to article 23 of the Prospectus Regulation, every significant new factor, material mistake or
material inaccuracy relating to the information included in the prospectus which may affect the
assessment of the Partial Bonds and which arises or is noted between the time when the Prospectus
is approved and the closing of the Offer Period or the time when trading on a regulated market begins,
whichever occurs later, shall be mentioned in a supplement to the Prospectus (amending or
supplementing information) without undue delay, which supplement to the Prospectus shall be filed
with the FMA Liechtenstein for approval and shall be published by the Issuer promptly after having
been approved. The summary, and any translations thereof, shall also be supplemented, where
necessary, to take into account the new information included in the supplement. This Prospectus is
valid for 12 months from its date of approval. The obligation to supplement the Prospectus in the
event of a significant new factor, material mistake or material inaccuracy does not apply when this
Prospectus is no longer valid.

This Prospectus is not intended to provide the basis of any credit or other evaluation and should not
be considered as a recommendation by the Issuer that any recipient of this Prospectus should purchase
any of the Partial Bonds. Each investor contemplating to purchase Partial Bonds should make its own
independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer.

POTENTIAL INVESTORS ARE RECOMMENDED TO READ THE PROSPECTUS BEFORE MAKING AN
INVESTMENT DECISION IN ORDER TO FULLY UNDERSTAND THE POTENTIAL RISKS AND REWARDS
ASSOCIATED WITH THE DECISION TO INVEST IN THE PARTIAL BONDS. INVESTORS SHOULD CONSIDER
THAT AN INVESTMENT IN THE PARTIAL BONDS INVOLVES RISKS, AND THAT IF CERTAIN RISKS, IN
PARTICULAR THOSE DESCRIBED IN THE CHAPTER “RISK FACTORS”, DO MATERIALISE, INVESTORS MAY
LOSE THE ENTIRE FUNDS INVESTED OR AN ESSENTIAL PART THEREOF. AN INVESTOR SHOULD ONLY
MAKE AN INVESTMENT DECISION FOLLOWING A SEPARATE THOROUGH ANALYSIS (INCLUDING A
PERSONAL ECONOMIC, LEGAL AND TAX ANALYSIS) BEFORE MAKING AN INVESTMENT IN THE PARTIAL
BONDS, SINCE ANY EVALUATION OF THE ADEQUACY OF AN INVESTMENT IN THE PARTIAL BONDS
DEPENDS ON THE FUTURE DEVELOPMENT OF THE FINANCIAL SITUATION AND OTHER
CIRCUMSTANCES OF EACH INVESTOR. INVESTMENTS IN PARTIAL BONDS ARE A VERY RISKY ASSET
MANAGEMENT STRATEGY. THEREFORE, INVESTORS ARE ADVISED TO ONLY INVEST A SMALL PART OF
THEIR FREELY-AVAILABLE FUNDS IN THE PARTIAL BONDS, BUT NOT THEIR WHOLE FUNDS OR ON
CREDIT WITH BORROWED FUNDS. PARTIAL BONDS ARE SUITABLE ONLY FOR INVESTORS WHO HAVE
WELL-FOUNDED KNOWLEDGE OF SUCH INVESTMENT FORMS AND ARE ABLE TO ASSESS THEIR RISKS.

Representation about the Partial Bonds

No person has been authorised to give any information or to make any representation not contained
in this Prospectus and, if given or made, such information or representation must not be relied upon
as having been authorised by, or on behalf of, the Issuer. Neither the delivery of this Prospectus nor
any sale or allotment made in connection with the Offer of any of the Partial Bonds shall, under any
circumstances, constitute a representation or create any implication that there has not been any
change or any event reasonably likely to involve any change, in the condition (financial or otherwise)
of the Issuer or the information contained herein since the date hereof, or that the information
contained herein is correct as at any time subsequent to the date of this Prospectus. No person other
than the Issuer makes any representation, express or implied, or accepts any responsibility, with



respect to the accuracy or completeness of any of the information which is contained in this
Prospectus.

Selling Restrictions

The Partial Bonds will only be publicly offered in the Principality of Liechtenstein, the Republic of
Austria, the Czech Republic, Hungary, Bulgaria, Luxembourg, Italy, Slovakia, Poland, Romania, Slovenia,
Croatia and Switzerland (“Offer States”). This Prospectus does not constitute an offer to sell or a
solicitation of an offer to buy any of the Partial Bonds to any person that is not resident in any of the
Offer States. Other than with respect to offers of Partial Bonds in any of the Offer States, the Partial
Bonds are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any investors in the European Economic Area (“EEA“) unless such
offer is being made in the course of a transaction that does not involve a public offering and/or that is
exempt from the obligation to publish a prospectus in accordance with Article 1 para 4 of the
Prospectus Regulation. Additionally, neither this Prospectus nor any part of it constitutes an offer, or
may be used for the purpose of an offer to sell any of the Partial Bonds, or a solicitation of an offer to
buy any of the Partial Bonds, by anyone in any jurisdiction or in any circumstances in which such offer
or solicitation is not authorised or might be unlawful. The distribution of this Prospectus and the offer,
sale and delivery of the Partial Bonds in certain jurisdictions may be restricted by law. Persons into
whose possession this Prospectus (or any part of it) may come are required by the Issuer to inform
themselves about, and to observe, any such restrictions.

The Partial Bonds may not be offered or sold directly or indirectly, and neither this Prospectus nor any
other prospectus, form of application, advertisement, other offering material or other information
relating to the Issuer or the Partial Bonds may be issued, distributed or published in any country or
jurisdiction, except under circumstances that will result to be in compliance with all applicable laws,
orders, rules and regulations.

The Partial Bonds have not been, and will not be, registered under the United States Securities Act of
1933, as amended (the “Securities Act“) or the “Blue Sky” Laws of any state of the United States or
other jurisdiction and the Partial Bonds, may not be offered, sold or delivered within the United States
or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities
Act) except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and applicable state or local securities laws. The Partial Bonds are
being offered for sale outside the United States in accordance with Regulation S under the Securities
Act. Neither the United States Securities and Exchange Commission, nor any state securities
commission or any other regulatory authority of the United States of America, has approved or
disapproved the Partial Bonds or determined that this Prospectus is truthful or complete. Any
representation to the contrary may be a criminal offence.

Forward-looking statements

Forward-looking statements, including estimates, any other projections or forecasts in this Prospectus,
are necessarily speculative and subjective in nature and some or all of the assumptions underlying the
projections may not materialise or may vary significantly from actual results. Words such as
“intend(s)’, “aim(s)’, “expect(s)’, “will’, “may”, “believe(s)’, “should”, “anticipate(s)’ or similar
expressions are intended to identify forward-looking statements and subjective assessments. Such
statements and assessments are subject to risks and uncertainties that could cause the actual results
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to differ materially from those expressed or implied by such forward-looking statements. Readers of
this Prospectus are cautioned not to place undue reliance on these forward-looking statements and
subjective assessments, which speak only as of the date of this Prospectus and are based on
assumptions that may prove to be inaccurate. No person undertakes any obligation to update or revise
any forward-looking statements contained herein to reflect events or circumstances occurring after
the date of this Prospectus.

Interpretation

Words and expressions in this Prospectus shall, except so far as the context otherwise requires, have
the same meanings as those set out in the section headed “Glossary”. All references in this Prospectus
to Euro, euro, EUR or € are to the lawful currency of the Member States of the European Union that
have adopted the single currency in accordance with the Treaty establishing the European Community,
as amended by the Treaty on the European Union. All references in this Prospectus to CHF are to the
lawful currency of Switzerland.

Certain figures included in this Prospectus have been subject to rounding adjustments; accordingly,
figures shown for the same category presented in different tables may vary slightly and figures shown
as totals in certain tables may not be an arithmetic aggregation of the figures that precede them.

The language of this Prospectus is English. Certain legislative references and technical terms have been
cited in their original language in order that the correct technical meaning may be ascribed to them
under applicable law. Any websites included in this Prospectus are for information purposes only and
do not form part of this Prospectus and has not been scrutinised or approved by the competent
authority.

PRIIPS Regulation

The Partial Bonds have a fixed rate of interest and the redemption amount is fixed as described in this
Prospectus. Accordingly, no key information document pursuant to Regulation (EU) No 1286/2014 (the
“PRIIPs Regulation”) has been prepared by the Issuer.
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1 GLOSSARY

Words and expressions defined in the Prospectus and in the “Terms and Conditions” as attached as
Annex | or elsewhere in this Prospectus have the same meanings in this overview:

Issuer

Business Days

Partial Bonds

Issue Price

Interest

Sun Contracting AG

a day (other than a Saturday or a Sunday) on
which banks are open for general business in
Vienna and on which the Clearing System as
well as all relevant parts of the Trans-
European Automated Real-time Gross
Settlement Express Transfer System 2
(TARGET2) are operational to effect payments

Direct, unsecured and subordinated
obligations of the Issuer, ranking pari passu
among themselves with an aggregate principal
amount of up to CHR 24,000,000.00, divided
into 25,000,000 registered, fixed-interest
bonds with a nominal amount of CHF 0.96 per
bond and a term of eight years.

CHF 1.00 per Partial Bond (minimum
subscription amount CHF 1,000.00)

The Partial Bonds shall bear interest on their
aggregate principal amount at a rate of 5.00 %
per annum. Depending on the holding period
with respect to Partial Bonds, the Issuer will
also pay bonus interests to Bondholders. Such
bonus interests will be increased in periodic
intervals. After a holding period of 7 years, the
interest rate will be increased to 5.50 %; after
a holding period of 10 years, the interest rate
will be increased to 6.00 %; after a holding
period of 15 years, the interest rate will be
increased to 6.50 % and after a holding period
of 20 years, the interest rate will be increased
to 7.00 %. Bonus interests will only be
applicable with regard to future Interest
Periods but not with regard to previous
Interest Periods.



Compound Interest

First Value Date / Issue Date

Further Value Date

Value Date

Offer

Offer Period

Offer States

Terms and Conditions

Maturity Date
ISIN

MTF

Bondholders will receive compound interest
amounting to 5.00 % to 7.00 % per year on
unpaid interest, which will be payable at the
time of repayment of the principal paid in on
the Partial Bonds. Depending on the holding
period with respect to Partial Bonds, the
compound interest rate will be increased in
periodic intervals. For this purpose, the
interest income is calculated once a year and
added to the principal. The interest rate of the
compound interest is analogous to the interest
rate of the interest calculated for the principal.
Increased compound interests will only be
applicable with regard to future Interest
Periods but not with regard to previous
Interest Periods.

1 September 2020

The first and fifteenth day of each month after
the First Value Date

First Value Date and/or a Further Value Date

The offering of the Partial Bonds in the
Principality of Liechtenstein, Austria, Czech
Republic, Hungary, Bulgaria, Luxembourg,
Italy, Slovakia, Poland, Romania, Slovenia,
Croatia and Switzeland during the Offer
Period.

The period from presumably 13 August 2020
(inclusive) to presumably 12 August 2021
(inclusive).

Liechtenstein, Austria, Czech Republic,
Hungary, Bulgaria, Luxembourg, Italy,
Slovakia, Poland, Romania, Slovenia, Croatia,
Switzerland

Terms and conditions applicable to the Partial
Bonds

5 September 2045
International Securities Identification Number

Multilateral Trading Facility (as defined in
Article 4 para 1 item 22 MiIFID Il)

10



OTF

Bondholders, Bondholder

Interest Period

Bullet Maturity

EWR-Wertpapierprospekt-Durchfiihrungsgesetz

(EWR-WPPDG)

Prospectus Regulation

Commission Delegated Regulation (EU) 2019/980

Commission Delegated Regulation (EU) 2019/979

Organised Trading Facility (as defined in
Article 4 para 1 item 23 MIFID 1l)

Investor(s) that have (has) purchased and are
holding (is holding) Partial Bonds

An interest period shall be the period from the
First Value Date (exclusive) or any relevant
Further Value Date (exclusive) up to 31 August
2021 (inclusive) (“First Interest Period”) and
thereafter from the 1 September of each year
(inclusive) until the 31 August of each year
(inclusive) (“Further Interest Period”; “First
Interest Period” and “Further Interest Period”
collectively, an “Interest Period”).

The entire principal of the Partial Bonds,
Interest and Compound Interest are due and
payable on Maturity Date.

Act of the Principality of Liechtenstein
regarding the implementation of Regulation
(EU) 2017/1129 on the prospectus to be
published when securities are offered to the
public or admitted to trading on a regulated
market

Regulation (EU) 2017/1129 of the European
Parliament and of the Council of 14 June 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 2003/71/EC

Commission Delegated Regulation (EU)
2019/980 of 14 March 2019 supplementing
Regulation (EU) 2017/1129 of the European
Parliament and of the Council as regards the
format, 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) No 809/2004

Commission Delegated Regulation (EU)
2019/979 of 14 March 2019 supplementing
Regulation (EU) 2017/1129 of the European
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MIFID 11

EEA
Member State
Securities Act

“Blue Sky” Laws

PGR

Parliament and of the Council with regard to
regulatory technical standards on key financial
information in the summary of a prospectus,
the publication and classification of
prospectuses, advertisement of securities,
supplements to a prospectus, and the
notification portal, and repealing Commission
Delegated Regulation (EC) No 382/2014 and
Commission Delegated Regulation (EU)
2016/301

Directive 2014/65/EU of the Parliament and of
the Council of 15 May 2014 on markets in
financial instruments and amending Directive
2002/92/EC and Directive 2011/61/EU

European Economic Area
Member State of the EEA
United States Securities Act of 1933

Term used to refer to the body of state
securities laws of an individual state of the
United States of America

Person and Company Act of the Principality of
Liechtenstein (Personen- und
Gesellschaftsrecht)
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2 SUMMARY

Section A

Introduction and warnings

This Prospectus relates to the public offer in the Principality of Liechtenstein, Austria, Luxembourg,
Czech Republic, Hungary, Bulgaria, Italy, the Slovak Republic, Poland, Romania, Croatia, Slovenia and
Switzerland (“Offer States”) by Sun Contracting AG of bonds of the “Sun Contracting Registered CHF
Bond 2020” with an aggregate principal amount of up to CHF 24,000,000.00, which is divided into
registered, fixed- interest partial bonds with a nominal amount of CHF 0.96 per bond (“Partial
Bond”/”Partial Bonds”) and with a maturity on 5 September 2045 (“Maturity Date”). The term of the
Partial Bonds ends on 31 August 2045. The Partial Bonds constitute direct and unsecured obligations
of the Issuer, ranking pari passu among themselves.

Warnings

This summary should be read as an introduction to the Prospectus. Any decision to invest in the Partial
Bonds should be based on consideration of the Prospectus as a whole by an investor. Investors could
lose all or part of the invested capital. Where a claim relating to the information contained in the
Prospectus is brought before a court, a plaintiff investor might, under national law, have to bear the
costs of translating this Prospectus before the legal proceedings are initiated. Civil liability attaches
only to those persons who have tabled the summary, including any translation thereof, but only where
this summary is misleading, inaccurate or inconsistent when read together with the other parts of the
Prospectus or where it does not provide, when read together with the other parts of the Prospectus,
key information in order to aid investors when considering whether to invest in the Partial Bonds.

The name and international securities identification number (ISIN) of the Partial Bonds

The name of the Partial Bonds is Sun Contracting Registered CHF Bond 2020. The international
securities identification number (ISIN) is: LI0555031421

The identity and contact details of the Issuer, including its legal entity identifier (LEI)

The Issuer is Sun Contracting AG. The address and other contact details of the Issuer are FL-9495
Triesen, Austrasse 14, Liechtenstein, telephone number +41 44 551 00 40, e-mail: office(at)sun-
contracting.com. The legal entity identifier (LEl) of the Issuer is: 5299005WMQHXYP4C0693

The identity and contact details of the competent authority approving the prospectus and, where
different, the competent authority that approved the registration document or the universal
registration document

This Prospectus has been approved by the Financial Market Authority Liechtenstein as competent
authority under the Prospectus Regulation. The address and other contact details of the Financial
Market Authority Liechtenstein are Landstrasse 109, Postfach 279, 9490 Vaduz, Liechtenstein,
telephone number +423 236 73 73, email info@fma-li.li and fax +423 236 72 38

The date of approval of the prospectus

This Prospectus has been approved on 12 August 2020.
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Section B — Issuer

Sub-section

Who is the issuer of the Partial Bonds?

The Issuer is Sun Contracting AG, a stock corporation, incorporated, organized and existing under the
laws of the Principality of Liechtenstein and registered with the commercial register of the Principality
of Liechtenstein under registration number FL-0002.555.661-3 (Registry Office: Office of Justice of the
Principality of Liechtenstein). The Issuer was founded on 6 September 2017 and registered in the
commercial register of the Principality of Liechtenstein on 7 September 2017.

Principal Activities of the Issuer?

The primary business activity of the Issuer encompasses the installation and operation of photovoltaic
systems (photovoltaics) on the basis of agreements with customers (“Photovoltaic Contracting”).
Photovoltaics is a technology used to convert sunlight (solar radiation) into electrical energy. In the
course of Photovoltaic Contracting the Issuer enters into a contract with a customer according to which
the Issuer shall install and operate a photovoltaic system with a module efficiency/production to be
agreed upon in advance with the respective customer. In order for the Issuer to install a roof based
photovoltaic system, a customer has to agree to provide space on the roof of a building during the
term of Photovoltaic Contracting. Agreements in connection with Photovoltaic Contracting are usually
being entered into for a term of 18 years. The electricity which is generated with a photovoltaic system
is either being sold to the contracting party of the Photovoltaic Contracting or fed into the grid. In both
cases the Issuer is entitled to collect a remuneration in consideration of the energy to be (or having
been) sold.

Major shareholders, including whether it is directly or indirectly owned or controlled and by whom?

The total nominal share capital of the Issuer as registered in the commercial register of the Principality
of Liechtenstein amounts to EUR 1,000,000.00 and is divided into 100,000,000 registered shares with
a portion of the share capital attributable to each share of EUR 0.01. The shares are issued and fully
paid. As of the date of this Prospectus the Issuer is controlled by Andreas Pachinger, who holds 99.00 %
of the shares and who, jointly with Clemens Gregor Laternser, is also a member of the Issuer's board
of directors with sole power of representation for the Issuer.

Key managing directors

Key managing directors of the Issuer are Clemens Gregor Laternser and Andreas Pachinger, who are
both members of the board of directors (Verwaltungsrat).

Statutory auditors

Grant Thornton AG (formerly:ReviTrust Grant Thornton AG), FL-9494 Schaan, Bahnhofstrasse 15,
Principality of Liechtenstein (Revisionsstelle) are the current statutory auditors of the Issuer. The
Issuer’s financial statements for the financial years, which ended on 31 December 2019 and on 31
December 2018 respectively, were audited by Grant Thornton AG. The Issuer’s financial statements
for the financial year, which ended on 31 December 2017 were reviewed by Grant Thornton AG.

What is the key financial information regarding the issuer?
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The key financial information are derived from the Issuer Financial Statements as of 31 December 2017
(reviewed), 31 December 2018 (audited) and as of 31 December 2019 (audited) which have been
prepared in accordance with the provisions of PGR and with generally accepted accounting principles.

Balance Sheets

Balance Sheet (in EUR) 31.12.2017 31.12.2018 31.12.2019
Assets

Prepaid Expenses 0 19,625.82 14,679.94
Current Assets 88,667.73 4,088,274.53 15,467,052.22
Fixed Assets 206,689.07 9,786,600.59 11,722,520.18
Total Assets 295,356.80 13,874,875.12 27,189,572.40
Liabilities

Total Debts 118,619.26 12,277,886.97 25,175,890.56
Liabilities 0 12,193,311.87 25,111,058.56
Provisions 10,962.50 74,370.00 40,000.00
Deferred Income 107,656.76 10,205.10 24,832.00
Equity 176,737.54 1,596,988.15 2,013,681.84
Total Liabilities 295,356.80 13,874,875.12 27,189,572.40

(Source: annual financial statement of the Issuer as of 31 December 2017, as of 31 December 2018 and as of 31 December

2019)

Income statements:

Income Statement 07.09.2017 to 01.01.2018to 01.01.2019 to
31.12.2017 31.12.2018 31.12.2019
(in EUR)
Net Sales 206,689.07 1,654,167.80 3,126,285.47
Costs of material/services -104,665.66 -295,056.16 -660,794.69
Gross Profit 102,023.41 1,359,111.64 2,465,490.78
Other Operating Expenses -14,096.31 -698,771.06 -1,667,343.13
Depreciation, adjustments 0 -18,589.50 -2,366.18
Income from participation 0 0 158,060.45
Interests and similar expenses -227.06 -46,803.36 -497,066.05
Interests and similar income 0 10.50 2,824.91
Result from ordinary business 87,700.04 594,958.22 459,600.78
activities
Taxes Paid -10,962.50 -74,707.61 -42,907.09
Net income 76,737.54 520,250.61 416,693.69
(Source: annual financial statement of the Issuer as of 31 December 2017, as of 31 December 2018 and as of 31 December
2019)
Cash Flows:

Cash flow Statement

07.09.2017
t0 31.12.2017

01.01.2018
to 31.12.2018

01.01.2019
to 31.12.2019

(in EUR)

Profit during period 76,737.54 520,250.61 416,693.69
Operating cash flow -11,332 365,234.61 1,509,022.07
Cash flow from investing activities 0 0 0
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| Cash flow from financing activities | 100,000 900,000 0
(Source: annual financial statement of the Issuer as of 31 December 2017, as of 31 December 2018 and as of 31 December
2019)

What are the key risks that are specific to the Issuer?

The risk factors have, within each category, been listed in an order of priority that reflects their
materiality based on the probability of their occurrence and the expected magnitude of their negative
impact on the Issuer.

Risks related to the Issuer

The Issuer is not restricted to incur additional indebtedness or guarantees ranking senior or pari
passu with the Partial Bonds. The Issuer has significant outstanding indebtedness.

The Issuer has financial assets in the amount of EUR 11,546,707.73. The statutory auditor was unable
to conclusively assess the recoverability of financial assets in the amount of EUR 8,614,000.00. As a
company that has entered the photovoltaic market in 2017, the Issuer has to rely on financing through
debt finance as source of liquidity and has to fund the expansion of its business with the funds to be
raised from the issue of the Partial Bonds. At the date of this prospectus, the share capital of the Issuer
amounts to EUR 1,000,000.00. In case of a successful placement of the Partial Bonds, the Issuer’s
leverage may increase to a large extent. The Issuer has not agreed to, and has not entered into, any
restrictive covenants in connection with the issuance of the Partial Bonds regarding its ability to incur
additional indebtedness. The incurrence of any such additional indebtedness may significantly increase
the likelihood of a deferral of, or default in, payments of interests or principal under the Partial Bonds
and/or may reduce the amount recoverable by Bondholders in the event of insolvency or liquidation
of the Issuer.

Liquidity risk could limit the Issuer’s ability to engage in planned activities and grow its business. The
Issuer is subject to the risk of not being able to raise enough funds for the planned expansion of its
business activities.

Liquidity is essential to the Issuer’s businesses. A lack of liquidity may mean that the Issuer will not
have funds available to maintain or increase its activities, which employs substantial amounts of funds.
The Issuer’s industrial activities are capital intensive and the continued funding of such activities is
critical to maintain business activities in periods when net operating cash flow is negative or
insufficient to cover capital expenditures and to maintain or to increase business activities in
accordance with its business plans. The Issuer is exposed to a risk that the proceeds collected by the
issue of the Partial Bonds will not be sufficient to extend its business.

Risks related to the Issuer’s business

The business model of the Issuer regarding photovoltaic contracting is essentially depending on the
electricity which is generated by a photovoltaic system. Actual results may differ from corporate
planning.

The Issuer bases its calculation with respect to revenues to be generated in connection with
Photovoltaic Contracting on the average performance, the maintenance costs of photovoltaic systems
in the past and on climatic conditions to be expected in an area a photovoltaic system is to be installed.
Photovoltaic systems consist of several technical components, which are believed to have an average
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lifetime of approximately 20 years. Material uncertainties remain with regard to the actual climatic
conditions and the durable performance of the respective photovoltaic systems. Hence, the actual
performance of a photovoltaic system might turn out be lower as calculated, e.g. due to lower solar
radiation and/or due to underperformance of a photovoltaic system and/or increased maintenance
costs for the photovoltaic system and/or the need for any additional investments.

The Issuer is subject to a calculation risk as well as planning and financing risks in connection with
the development and installation of its photovoltaic systems. Furthermore, there is a risk with
respect to roof-based photovoltaic systems.

There are risks involved in the construction and operation of photovoltaic systems, which include
planning, financing and operational risks. The Issuer might insufficiently or incorrectly plan the
photovoltaic system. This may result in a customer not getting the desired or calculated amount of
energy and the Issuer losing out on calculated remuneration. In case of roof-based photovoltaic
systems, there is (inter alia) a risk that the statics and load-bearing capacity of a roof structure is
incorrectly calculated or misjudged and that a roof on which the photovoltaic system is intended to be
mounted may be structurally unsuitable for carrying its load. Consequently, additional investments
may become necessary or a photovoltaic system might even have to be dismantled or the procurement
of a replacement roof might become necessary. In any of these events, additional costs would be
incurred by the Issuer.

The Issuer is reliant on third parties with respect to the installation and the maintenance of
photovoltaic systems.

The Issuer retains third parties with respect to the installation and maintenance of photovoltaic
systems. Such contractors often work with subcontractors. The Issuer is exposed to the risk that
contractors and subcontractors perform the respective assigned tasks poorly or fail to deliver on time
or fail to deliver at all, which may result in additional costs to be borne by the Issuer or in legal action
to be taken by customers against the Issuer.

The Issuer is subject to increased competition.

In a number of jurisdictions, regulations or laws have been or are being considered to limit or reduce
greenhouse gas emissions. Tighter emission reduction targets, especially in connection with subsidies
in relation to renewable energies, may lead to other competitors entering the market in which the
Issuer is operating which may lead to increased competition, increased price pressure and may result
in the Issuer not being able (or only to a lesser extent) to procure new customers.

The Issuer is subject to the risk arising from the operation of photovoltaic systems.

Defects or faults may affect a photovoltaic system and may result in an interruption of operation,
during which periods none, or only reduced amounts of, electricity can be generated and provided to
customers or fed into the grid. Unforeseen damages could harm third parties. As a consequence,
damages have to be compensated and costs are to be borne by the Issuer as part of its liability (as far
as the resulting claims for damages by third parties are not fully covered by insurance).

The Issuer is exposed to and subject to a significant number of laws and regulations. The Issuer is
subject to adverse effects on its business and financial conditions as well as its operating results due
to amendments in the legal framework.
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Amendments or changes to applicable legal and tax framework or any amendment to, or change in,
an official and binding interpretation of any such laws may affect the Issuer because the calculation
and the planning of the Issuer regarding a market entry is based on prevailing legal and tax framework
that might subsequently be changed or amended. Any amendments to applicable law and regulations
may even make the Issuer’s business model partially or wholly unprofitable.

The Issuer is exposed to the risk that the existing insurance coverage will not be sufficient to cover
all conceivable damages.

Although the Issuer’s insurance is intended to cover the majority of the risks to which it is exposed, it
cannot account for every potential risk associated with its operations. Adequate coverage at
reasonable rates is not always commercially available to cover all potential risks and no assurance can
be given that, where available, such coverage would be sufficient to cover all losses and liability to
which the Issuer may be exposed.

Section C — Securities

Sub-section

What are the main features of the Partial Bonds?

e The Partial Bonds constitute direct, unconditional, unsecured obligations of the Issuer, ranking
pari passu among themselves.

e The Partial Bonds are denominated in CHF (Swiss Franc) and will be issued in denominations
of CHF 0.96 each.

e The initial offer price (“Issue Price”) is CHF 1.00 per Partial Bond and includes a premium in an
amount of CHF 0.04 per Partial Bond. The Partial Bonds are only transferable in minimum
amounts of CHF 1.00 and any integral multiples of CHF 1.00 in excess thereof. The minimum
subscription amount is CHF 1,000.00.

e International securities identification number (ISIN): LI0O555031421

e The Partial Bonds have a term of 25 years, from 1 September 2020 until 31 August 2045 and
are scheduled to be redeemed on 5 September 2045 (“Maturity Date”).

e The Partial Bonds shall bear interest on their aggregate principal amount at a rate of 5.00 %
per annum. Depending on the holding period the annual interest rate will be increased to (i)
5.50 % (after a holding period of 7 years), to (ii) 6.00 % (after a holding period of 10 years) to
(iii) 6.50 % (after a holding period of 15 years) and to (iv) 7.00 % (after a holding period of 20
years). Bonus interests will only be applicable with regard to future Interest Periods but not
with regard to previous Interest Periods.

o Bondholders will receive compound interest of 5.00 % to 7.00 % per annum on unpaid interest.
For this purpose, the interest income is calculated once a year and added to the principal. The
interest rate of the compound interest is analogous to the interest rate of the interest
calculated for the principal. The respective increased interest rate only applies to the
subsequent Interest Periods.

e (Compound) Interest payments are repayable as bullet payments (Bullet Maturity) at the end
of the term of the Partial Bonds, or — if the Partial Bonds are terminated or purchased prior to
the end of the term — at the time of repayment of the principal paid-in on the Partial Bonds.

Where will the Partial Bonds be traded?
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The Issuer does not intend to file an application for the Partial Bonds to be listed on a regulated market
(as defined in Article 4 para 1 item 21 MIFID 1), an MTF, an OTF or any other trading venue.

What are the key risks that are specific to the Partial Bonds?

The risk factors have been listed in an order of priority that reflects their materiality based on the
probability of their occurrence and the expected magnitude of their negative impact on the Issuer.

Bondholders are subject to the risk of limited liquidity (tradability) of the Partial Bonds and are
exposed to the risk that there will be no secondary market for the Partial Bonds.

The Partial Bonds will neither be introduced nor admitted to trading on a regulated market, an MTF,
an OTF or any other trading venue. Hence, the liquidity and tradability of the Partial Bonds may be
limited and investors are exposed to the risk that they may not be able to sell Partial Bonds, or that
they may be able to sell them only under more difficult conditions or not at the price they are seeking.

The Partial Bonds are complex financial instruments that may not be a suitable investment for all
investors.

An Investment in the Partial Bonds is not a bank deposit and not within the scope of a deposit
protection scheme. The Partial Bonds are unsecured and there is no amortization prior to Maturity
Date or prior to a termination pursuant to the Terms and Conditions. Bondholders are not entitled to
terminate the Partial Bonds during the first five years (plus a notice period of six months) of the term
of the Partial Bond without cause. Potential investors are recommended to seek individual advice
before making an investment decision, taking into account their knowledge, experience, financial
situation and investment objectives (including risk tolerance).

Bondholders are not entitled to influence the Issuer.

The Partial Bonds do not grant the rights of shareholders to participate or to vote in, the general
meetings of the Issuer. Bondholders have no influence on any decisions of the Issuer.

Section D — Offering

Sub-section

Under which conditions and timetable can investors invest in the Partial Bonds?

The Partial Bonds will be publicly offered to investors who have their respective seat or residence in
one of the Offer States between (presumably) 13 August 2020 to presumably 12 August 2021. Investors
who intend to subscribe for the Partial Bonds shall submit their subscription requests directly with the
Issuer online via its website https://xserv.kdportal.de/registration/. Investors will subsequently be
informed by email with respect to the acceptance or non-acceptance of the subscription by the Issuer.
Currently, paper applications are not planned. Subscribed Partial Bonds are payable on 1 September
2020 (“First Value Date”), or — if Partial Bonds are subscribed at a later date — on the first or the
fifteenth day of each month (each a “Further Value Date”).

Why is this Prospectus being produced?

The offer of the Partial Bonds is being made to enable the Issuer to further pursue its corporate
purpose and to increase the number of photovoltaic projects in connection with Photovoltaic
Contracting.
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3  TRANSLATION OF THE SUMMARY OF THE PROSPECTUS

The following translations are translations of the summary of the approved prospectus which are made
under the sole responsibility of the person who is responsible for the approved Prospectus.

3.1 GERMAN TRANSLATION OF THE SUMMARY OF THE PROSPECTUS (DEUTSCHE
ZUSAMMENFASSUNG)

Zusammenfassung des Prospektes

Abschnitt A

Einleitung und Warnhinweise

Dieser Prospekt bezieht sich auf das offentliche Angebot der Teilschuldverschreibungen ,Sun
Contracting Registered CHF Bond 2020“ (“Teilschuldverschreibungen”). Die
Teilschuldverschreibungen werden von der Sun Contracting AG (,Emittentin“) emittiert und im
Fiirstentum Liechtenstein sowie in Osterreich, Luxemburg, Tschechien, Ungarn, Bulgarien, Italien, der
Slowakei, Polen, Rumanien, Kroatien, Slowenien und in der Schweiz 6ffentlich angeboten. Die
Teilschuldverschreibungen weisen einen Gesamtnennbetrag von bis zu CHF 24.000.000,00 auf und
sind in untereinander gleichberechtigte, fix verzinsliche Teilschuldverschreibungen im Nennbetrag von
CHF 0,96 je Stiick eingeteilt. Die Laufzeit der Teilschuldverschreibungen endet am 31. August 2045. Die
Teilschuldverschreibungen sind am 5. September 2045 zur Zahlung fallig (, Maturity Date“) und stellen
untereinander gleichberechtigte, unbesicherte, unmittelbare und unbedingte Verbindlichkeiten der
Sun Contracting AG dar.

Warnhinweise

Die Zusammenfassung sollte als Prospekteinleitung verstanden werden. Der Anleger sollte sich daher
bei einer Entscheidung, in die Wertpapiere (Teilschuldverschreibungen) zu investieren, auf den
Prospekt als Ganzes stiitzen. Der Anleger kann das gesamte angelegte Kapital oder einen Teil davon
verlieren. Ein Anleger, der aufgrund der in dem Prospekt enthaltenen Informationen als Klager
Anspriiche vor einem Gericht geltend machen méchte, kdnnte nach nationalem Recht die Kosten fiir
die Ubersetzung des Prospekts vor Prozessbeginn zu tragen haben. Zivilrechtlich haften nur diejenigen
Personen, die die Zusammenfassung samt etwaiger Ubersetzungen vorgelegt und iibermittelt haben,
und dies auch nur fiir den Fall, dass die Zusammenfassung, wenn sie zusammen mit den anderen Teilen
des Prospekts gelesen wird, irrefiihrend, unrichtig oder widersprichlich ist oder dass sie, wenn sie
zusammen mit den anderen Teilen des Prospekts gelesen wird, nicht die Basisinformationen
vermittelt, die in Bezug auf Anlagen in die Teilschuldverschreibungen fir die Anleger eine
Entscheidungshilfe darstellen wiirden.
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Bezeichnung und die internationale Wertpapier-ldentifikationsnummer (ISIN) der Wertpapiere

Die Bezeichnung der Teilschuldverschreibungen ist Sun Contracting Registered CHF Bond 2020. Die
internationale Wertpapier-ldentifikationsnummer (International Securities ldentification Number;
(ISIN)) lautet: LI0O555031421

Identitéit und Kontaktdaten des Emittenten, einschliefSlich der Rechtstridgerkennung (LEI);

Die Emittentin ist Sun Contracting AG. Die Adresse und die Kontaktdaten der Emittentin sind: FL-9495
Triesen, Austrasse 14, Furstentum Liechtenstein, Telefon: 0041 44 551 00 40, E-Mail: office[at]sun-
contracting.com. Die Rechtstragerkennung (Legal Entity Identifier (LEI)) der Emittentin ist:
5299005WMQHXYP4C0693

Identitét und Kontaktdaten der zustéindigen Behérde, die den Prospekt billigt, und der zustéindigen
Behdérde, die das Registrierungsformular oder das einheitliche Registrierungsformular gebilligt hat,
sofern sie nicht mit der erstgenannten Behdrde identisch ist.

Der Prospekt ist von der Finanzmarktaufsicht Liechtenstein als zustandige Behérde gemalR der
Verordnung (EU) 2017/1129 des europaischen Parlaments und des Rates vom 14. Juni 2017 tber den
Prospekt, der beim offentlichen Angebot von Wertpapieren oder bei der Zulassung zum Handel an
einem geregelten Markt zu veroffentlichen ist und zur Aufhebung der Richtlinie 2003/71/EG gebilligt.

Die Adresse der Finanzmarktaufsicht Liechtenstein lautet: Landstrasse 109, Postfach 279, 9490 Vaduz,
Liechtenstein. Telefonnummer: +423 236 73 73, Telefax: +423 236 73 74, E-Mail info@fma-li.li

Datum der Billigung des Prospekts

Der Prospekt ist am 12. August 2020 gebilligt worden.

Abschnitt B — Die Emittentin

Wer ist der Emittent der Wertpapiere

Die Emittentin ist Sun Contracting AG, eine nach dem Recht des Fiirstentum Liechtenstein errichtete
Aktiengesellschaft und im Handelsregister des Amtes flir Justiz unter der Registernummer FL-
0002.555.661-3 eingetragen.

Die Emittentin ist am 6. September 2017 im Firstentum Liechtenstein gegriindet worden und am 7.
September 2017 ins Handelsregister des Amtes fiir Justiz des Fiirstentum Liechtenstein eingetragen
worden.

Haupttdtigkeiten des Emittenten

Die Haupttatigkeit der Emittentin besteht in der Bereitstellung und dem Betrieb von Solaranlagen
(Photovoltaik) auf der Basis von Vertrdgen Uber sogenannte , Contracting-Modelle” (,Photovoltaik
Contracting”). Als Photovoltaik bezeichnet man eine Technologie, mit der Sonnenlicht in elektrische
Energie umgewandelt wird. Gegenstand des im Zusammenhang mit Solaranlagen (Photovoltaik)
entwickelten Geschaftsmodells des "Photovoltaik-Contracting” ist die Lieferung einer Photovoltaik-
Komplettanlage mit einer zuvor zwischen dem Contracting-Kunden und der Emittentin vereinbarten
Modulleistung, sowie die Montage der kompletten Anlage inklusive der bendtigten Materialien und
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zugehoriger Sicherheitseinrichtungen (Uberspannungsableiter, Potentialausgleich etc.). Dabei stellt
der Kunde der Emittentin seine Dachflache fiir eine bestimmte Zeit zur Verfligung.

Die zwischen der Emittentin und einem Kunden abgeschlossenen Vertrage Uber Photovoltaik
Contracting haben in der Regel eine Laufzeit von 18 Jahren. Der (iber die Photovoltaikanlage, die auf
dem Dach eines Kunden errichtet wird, gewonnene Strom wird entweder an den Photovoltaik
Contracting Kunden verkauft oder in das o6ffentliche Netz eingespeist. In beiden Fallen erhilt die
Emittentin eine Verglitung.

Hauptanteilseigner des Emittenten, einschliefSlich Angabe, ob an ihm unmittelbare oder mittelbare
Beteiligungen oder Beherrschungsverhdiltnisse bestehen und wer die Beteiligungen hdlt bzw. die
Beherrschung ausiibt

Das Aktienkapital der Emittentin betragt EUR 1.000.000,00 und ist in 100.000.000 Namenaktien zu je
EUR 0,01 eingeteilt und im Handelsregister des Firstentum Liechtenstein eingetragen. Die
ausgegebenen Aktien sind vollstandig eingezahlt. Im Zeitpunkt der Erstellung dieses Prospektes wird
die Emittentin von Herrn Andreas Pachinger kontrolliert, der 99 % der Aktien an der Emittentin halt
und zusammen mit Herrn Clemens Gregor Laternser Mitglied des Verwaltungsrates der Emittentin ist
(Einzelunterschrift).

Identitdt der Hauptgeschdiftsfiihrer

Die Hauptgeschaftsfiihrer der Emittentin sind Herr Clemens Gregor Laternser und Herr Andreas
Pachinger, die beide einzelvertretungsbefugte Mitglieder des Verwaltungsrates der Emittentin sind.

Identitdit der Abschlusspriifer

Der Abschlussprifer der Emittentin ist: Grant Thornton AG (friher: ReviTrust Grant Thornton AG), FL-
9494 Schaan, Bahnhofstrasse 15, Flirstentum Liechtenstein (Revisionsstelle). Die Jahresrechnungen
der Emittentin fir das Geschaftsjahr, das am 31. Dezember 2019 endete und fiir das Geschaftsjahr,
das am 31. Dezember 2018 endete, wurde von der Grant Thornton AG geprift (Audit). Die
Jahresrechnung der Emittentin fiir das Geschaftsjahr, das am 31. Dezember 2017 endete, wurden von
der Grant Thornton AG, FL-9494 Schaan, Bahnhofstrasse 15, Flirstentum Liechtenstein, gepriift, wobei
diese Jahresrechnung zum 31. Dezember 2017 (Rumpfwirtschaftsjahr) lediglich einer priiferischen
Durchsicht unterzogen worden ist (Review).

Welches sind die wesentlichen Finanzinformationen iiber den Emittenten?

Die unten angefiihrten wesentlichen Finanzinformationen sind den Jahresrechnungen fiir die am
31. Dezember 2017 (Review), 31. Dezember 2018 (Audit) und am 31. Dezember 2019 (Audit)
abgeschlossenen Geschaftsjahre entnommen, die nach den Vorschriften des liechtensteinischen
Personen- und Gesellschaftsrechts erstellt wurden. Die Jahresabschlisse wurden unter
Beriicksichtigung der gesetzlichen Vorschriften sowie der Grundsdtze ordnungsmassiger
Rechnungslegung erstellt.

Bilanz (in EUR) 31.12.2017 31.12.2018 31.12.2019
Aktiven

Aktive 0 19.625,82 14.679,94
Rechnungsabgrenzungsposten

Umlaufvermégen 88.667,73 4.088.274,53 15.467.052,22
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Anlagevermogen 206.689,07 9.786.600,59 11.722.520,18
Summe Aktiva 295.356,80 13.874.875,12 27.189.572,40
Passiva

Fremdkapital 118.619,26 12.277.886,97 25.175.890,56
Verbindlichkeiten 0 12.193.311,87 25.111.058,56
Riickstellungen 10.962,50 74.370,00 40.000,00
Passive 107.656,76 10.205,10 24.832,00
Rechnungsabgrenzungsposten

Eigenkapital 176.737,54 1.596.988,15 2.013.681,84
Summe Passiva 295.356,80 13.874.875,12 27.189.572,40

(Quelle: Jahresrechnung der Emittentin zum 31.

Dezember 2017, 31. Dezember 2018 und 31. Dezember 2019)

Die Gewinn- und Verlustrechnungen sind den Jahresrechnungen zum 31. Dezember 2017 (Review),
zum 31. Dezember 2018 (Audit) und zum zum 31. Dezember 2019 (Audit) entnommen und weisen

folgende Ergebnisse aus:

Erfolgsrechnung 07.09.2017 bis 01.01.2018 bis 01.01.2019 bis
31.12.2017 31.12.2018 31.12.2019

(in EUR)

Nettoumsatzerlose 206.689,07 1.654.167,80 3.126.285,47

Aufwendungen fir -104.665,66 -295.056,16 -660.794,69

Dienstleistungen

Rohergebnis 102.023,41 1.359.111,64 2.465.490,78

Sonstiger Betriebsaufwand -14.096,31 -698.771,06 -1.667.343,13

Abschreibungen und 0 -18.589,50 -2.366,18

Wertberichtigungen

Ertrage aus Beteiligungen 0 0 158.060,45

Zinsen und dhnliche -227,06 -46.803,36 -497.066,05

Aufwendungen

Zinsen und ahnliche Ertrage 0 10,50 2.824,91

Ergebnis der gewdhnlichen 87.700,04 594.958,22 459.600,78

Tatigkeit

Steuern -10.962,50 -74.707,61 -42.907,09

Jahresergebnis 76.737,54 520.250,61 416.693,69

(Quelle: Jahresrechnung der Emittentin zum 31. Dezember 2017, 31. Dezember 2018 und 31. Dezember 2019)

Die Kapitalflussrechnungen aufgrund der Jahresabschliisse zum 31. Dezember 2017 (Review), zum

31. Dezember 2018 (Audit) und zum 31.

Dezember 2019 (Audit) weisen folgende Ergebnisse aus:

Kapitalflussrechnung 07.09.2017 bis 01.01.2018 bis | 01.01.2019 bis
31.12.2017 31.12.2018 31.12.2019

(in EUR)

Periodenergebnis 76.737,54 520.250,61 416.693,69

Operativer cash flow -11.332 365.234,61 1.509.022,07

Cash flow aus Investitionstatigkeiten | O 0 0

Cash flow aus 100.000 900.000 0

Finanzierungstatigkeiten

(Quelle: Jahresrechnung der Emittentin zum 31. Dezember 2017, 31. Dezember 2018 und 31. Dezember 2019)
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Welches sind die zentralen Risiken, die fiir den Emittenten spezifisch sind?

In jeder Kategorie sind die Risikofaktoren in der Reihenfolge ihrer Bedeutung fir die Emittentin
angeordnet, um die Wesentlichkeit eines Risikofaktors fiir die Emittentin, die Wahrscheinlichkeit eines
Eintritts und die negativen Auswirkungen auf die Emittentin hervorzuheben.

Risiken, die fiir die Emittentin spezifisch und wesentlich sind.

Die Emittentin ist zur Aufnahme weiteren Fremdkapitals oder zur Einholung von Garantien
berechtigt, die entweder mit den Verpflichtungen der Emittentin aus den Teilschuldverschreibungen
gleichrangig sind oder diesen im Rang vorgehen. Die Emittentin hat hohe AuRenstédnde.

Die Emittentin weist Finanzanlagen in Hohe von EUR 11.546.707,73 aus. Der Abschlusspriifer konnte
die Werthaltigkeit von Finanzanlagen im Umfang von EUR 8.614.000,00 nicht abschlieBend beurteilen.
Die Emittentin ist in den Photovoltaikmarkt erst 2017 eingetreten und ist im Zusammenhang mit der
Ausilibung und der Erweiterung ihres Unternehmensgegenstandes auf die Aufnahme von Fremdkapital
und den Emissionserldés durch die Platzierung von Teilschuldverschreibungen angewiesen. Das
Aktienkapital der Emittentin betragt im Zeitpunkt der Erstellung dieses Prospektes EUR 1.000.000,00.
Im Fall der erfolgreichen Platzierung der Teilschuldverschreibungen wird der Verschuldungsgrad der
Emittentin, je nach platziertem Volumen, in hohem Ausmal ansteigen. Die Emittentin ist darlber
hinaus keine entsprechenden Unterlassungsverpflichtungen im Zusammenhang mit der Aufnahme
weiteren Fremdkapitals eingegangen, weswegen sie berechtigt ist, zusatzliches Fremdkapital
aufzunehmen. Mit der Aufnahme zusatzlichen Fremdkapitals ist das Risiko verbunden, dass die
Emittentin mit ihren Zahlungsverpflichtungen aus den Teilschuldverschreibungen (Zinszahlungen und
Rickzahlungen) entweder in Verzug gerat oder diesen Zahlungsverpflichtungen gar nicht nachkommt.
Ebenso besteht diesfalls das Risiko, dass im Fall der Insolvenz oder der Liquidation nicht ausreichend
Mittel zur Verfigung stehen, die Forderungen der Inhaber von Teilschuldverschreibungen
(,,Anleiheglaubiger”) der Emittentin zu bedienen.

Die Emittentin unterliegt dem Risiko, bei mangelnder Liquiditat, den von ihr betriebenen
Unternehmensgegenstand nicht betreiben oder diesen ausbauen zu kénnen. Die Emittentin ist dem
Risiko ausgesetzt, nicht geniigend Kapital einsammeln zu kénnen, um die geplante Expansion der
Geschaftstatigkeit durchfiihren zu kdonnen.

Die Verfligbarkeit von Liquiditat ist fir die Emittentin wesentlich und kann ein Liquiditatsengpass dazu
flhren, dass die Emittentin nicht in der Lage ist, ihren Unternehmensgegenstand zu betreiben,
beziehungsweise diesen auszubauen. Der Unternehmensgegenstand der Emittentin ist kapitalintensiv,
weswegen eine standige Liquiditat fir die Emittentin notwendig ist, wenn der Kapitalfluss aus
laufender Geschaftstatigkeit negativ ist oder nicht ausreicht, um Aufwendungen zu decken und den
laufenden Geschaftsbetrieb zu finanzieren oder auszubauen. Die Emittentin ist daher dem Risiko
ausgesetzt, dass der Erlos aus der Platzierung der Teilschuldverschreibungen zu gering ist, um den
Unternehmensgegenstand der Emittentin weiter auszubauen.

Risiken, die in Bezug auf die Geschdftstdtigkeit und die Branche der Emittentin spezifisch sind.

Das Geschaftsmodell der Emittentin hangt im Wesentlichen von der Elektrizitat ab, die mit
Photovoltaikanlagen erzeugt werden kann. Tatsdchliche Ergebnisse kdonnen von geplanten
Ergebnissen abweichen.
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Die Emittentin geht bei der Kalkulation ihrer Ertrage im Zusammenhang mit der durch
Photovoltaikanlagen erzeugten Energie von Durchschnittswerten aus. Ebenso legt sie ihrer Planung
jene Instandhaltungskosten zugrunde, die in der Vergangenheit angefallen sind, und bericksichtigt
jene klimatischen Bedingungen, die an jenem Ort, an dem eine Photovoltaikanlage errichtet werden
soll, erfahrungsgemaR erwartet werden kénnen.

Photovoltaikanlagen  bestehen aus verschiedenen technischen Komponenten, deren
betriebsgewohnliche Nutzungsdauer durchschnittlich etwa 20 Jahre betrdagt. Es bestehen sohin
wesentliche Unsicherheiten im Zusammenhang mit den tatsachlichen klimatischen Bedingungen am
Ort der Photovoltaikanlage und der tatsachlichen Nutzungsdauer, beziehungsweise der Zuverlassigkeit
einer Photovoltaikanlage.

Aufgrund  ungilnstiger  klimatischer Bedingungen und geringerer  Sonneneinstrahlung,
Minderleistungen von Photovoltaikanlagen, hoherer Instandhaltungskosten oder der Notwendikeit
zusatzlicher Investitionen, kann das Ergebnis, das mit einer Photovoltaikanlage erreicht wird, geringer
als geplant sein.

Die Emittentin unterliegt dem Risiko unrichtiger Kalkulation und Planung sowie unrichtig
eingeschitzter Finanzierung im Zusammenhang mit der Entwicklung und Errichtung von
Photovoltaikanlagen. Ferner besteht ein Risiko im Zusammenhang mit Photovoltaik-
Aufdachanlagen.

Bei der Konstruktion und dem Betrieb von Photovoltaikanlagen unterliegt die Emittentin Risiken im
Zusammenhang mit der Planung, der finanziellen Kalkulation und dem laufenden Betrieb. Die
unrichtige oder unzureichende Planung einer Photovoltaikanlage kann dazu fiihren, dass eine
Photovoltaikanlage, die fiir einen Kunden der Emittentin errichtet worden ist, nicht jene Elektrizitat
erzeugt, die entweder vom Kunden gewiinscht oder kalkuliert war, weswegen die Emittentin nicht jene
Verglitung erhalt, die sie im Zusammenhang mit dem Betrieb einer Photovoltaikanlage kalkulierte.

Die Errichtung von Aufdach-Photovoltaikanlagen birgt das Risiko, dass insbesondere die Statik oder die
Tragfahigkeit eines Daches unrichtig berechnet oder eingeschéatzt wird und dass ein Dach, auf dem die
Errichtung einer Photovoltaikanlage geplant ist, ungeeignet fir eine derartige Anlage ist. Dies konnte
zur Folge haben, dass zusatzliche Investitionen notwendig werden oder eine bereits errichte
Photovoltaikanlage sogar abgebaut werden misste und eine Ersatzfliche notwendig wird, womit
zusatzliche Kosten verbunden sein wiirden, die die Emittentin zu tragen hatte.

Im Zusammenhang mit der Errichtung und dem Betrieb von Photovoltaikanlagen hingt die
Emittentin von dritten Personen ab.

Die Emittentin beauftragt dritte Personen (Unternehmen) mit der Errichtung und dem Betrieb von
Photovoltaikanlagen. Dritte Personen, beziehungsweise Unternehmen, beauftragen wiederum
Subunternehmen oder andere Unternehmen. Die Emittentin ist daher dem Risiko ausgesetzt, dass die
beauftragen Leistungen entweder mangelhaft, verspatet oder gar nicht erbracht werden. Verspatete
Erfillung, Nichterflllung oder Schlechterfiillung kénnten Folgekosten fiir die Emittentin nach sich
ziehen oder dazu fiihren, dass die Emittentin von ihren Kunden in gerichtliche Auseinandersetzungen
verwickelt wird.
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Die Emittentin ist erhohtem Wettbewerb ausgesetzt.

In verschiedenen Landern sind Rechtsvorschriften bereits erlassen worden oder wird die Erlassung von
Rechtsvorschriften tiberlegt, die die Einschrdankung, beziehungsweise die Verminderung des AusstolRes
von Treibhausgasemissionen zum Ziel haben. Strengere Bestimmungen im Zusammenhang mit der
Einschrankung des Ausstoles von Treibhausgasen kann insbesondere im Zusammenhang mit
staatlichen Foérderungen fir die Erzeugung erneuerbarer Energien dazu fihren, dass mehr
Mitbewerber in den Photovoltaikmarkt driangen. Steigender Wettbewerbsdruck kénnte zu héherem
Kostendruck fiihren oder die erfolgreiche Kundenakquise fir die Emittentin erschweren.

Die Emittentin unterliegt einem Risiko im Zusammenhang mit dem Betrieb einer
Photovoltaikanlage.

Defekte oder fehlerhafte Photovoltaikanlagen kénnten der Grund fiir Unterbrechungen des Betriebes
der Photovoltaikanlage sein, wahrend dessen kein Strom oder nur eine geringere Menge an Strom an
Kunden geliefert oder ins Netz eingespeist werden. Dritte Personen kénnten durch unvorhergesehene
Ereignisse geschadigt werden, weswegen die Emittentin mit weiteren Kosten fir
Instandsetzungsarbeiten und zur Erflllung von Schadenersatzanspriichen belastet werden kénnte.

Die Emittentin ist zahlreichen gesetzlichen Vorschriften unterworfen und unterliegt dem Risiko von
negativen Auswirkungen auf die Geschifts- und Finanzlage sowie auf das Geschaftsergebnis
aufgrund von Anderungen der rechtlichen Rahmenbedingungen.

Ergidnzungen oder Anderungen der bestehenden Rechts- oder Steuerrechtslage oder Anderungen in
der herrschenden Auslegung und Interpretation von Gesetzen konnte Auswirkungen auf die Emittentin
haben, die ihrer Kalkulation und ihre Planungen im Zusammenhang mit Markteintritten auf die
bestehende Rechts- und Steuerrechtslage stitzt, die in weiterer Folge gedndert werden koénnte.
Kiinftige Anderungen der Rechtslage kdnnen nicht ausgeschlossen werden. Infolge von Anderungen
der bestehenden Rechts- und Steuerrechtslage konnte das Geschaftsmodell der Emittentin unrentabel
werden.

Die Emittentin unterliegt dem Risiko, dass der bestehende Versicherungsschutz nicht zur Deckung
samtlicher denkbarer Schiaden ausreicht (Unterversicherung).

Obwohl die Emittentin bestrebt ist, simtliche Risiken im Zusammenhang mit deren Geschaftsbetrieb
zu versichern, kann es nicht ausgeschlossen werden, dass jedes erdenkliche Risiko versichert werden
kann. Adaquater Versicherungsschutz ist oft nicht zu wirtschaftlich angemessenen Bedingungen
erhaltlich. Zudem kann es nicht ausgeschlossen werden, dass fir jede potentielle Haftung der
Emittentin sowie fir jedes Risiko, dem die Emittentin ausgesetzt ist, ausreichender
Versicherungsschutz besteht.

Abschnitt C — Teilschuldverschreibungen

Welches sind die wichtigsten Merkmale der Wertpapiere?

e Die Teilschuldverschreibungen stellen untereinander gleichberechtigte, unbesicherte,
unmittelbare und unbedingte Verbindlichkeiten der Sun Contracting AG dar.
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e Die Teilschuldverschreibungen lauten auf CHF (Schweizer Franken) und werden in einer
Stlickelung von CHF 0,96 je Stiick begeben.

e Der Angebotspreis betrdagt CHF 1,00 und enthédlt ein Agio in Héhe von CHF 0,04 pro
Teilschuldverschreibung. Die Teilschuldverschreibungen sind nur in Mindestnennbetrdagen von
CHF 1,00 oder einem ganzzahligen Vielfachen von CHF 1,00 tber diesem Betrag libertragbar.
Der Mindestbetrag der Zeichnung betragt CHF 1.000,00.

e Dieinternationale Wertpapier-ldentifikationsnummer (ISIN) fur die Teilschuldverschreibungen
lautet: LI0555031421

e Die Teilschuldverschreibungen haben eine Laufzeit vom 1. September 2020 bis zum 31. August
2045 und sind am 5. September 2045 (“Maturity Date“) zur Riickzahlung fallig.

e Die Teilschuldverschreibungen werden jeweils mit jahrlich 5,00 % vom Nennbetrag verzinst.
Abhdngig von der Behaltedauer der Teilschuldverschreibungen, wird der Zinssatz auf (i)
5,50 % p.a. (Behaltedauer von mehr als 7 Jahren), auf (ii) 6,00 % p.a. (Behaltedauer von mehr
als 10 Jahren), auf (iii) 6,50 % p.a. (Behaltedauer von mehr als 15 Jahren), auf (iv) 7,00 % p.a.
(Behaltedauer von mehr als 20 Jahren) erhoht. Der jeweils erhohte Zinssatz gilt nur fir die
jeweils folgenden Zinsperioden.

e Anleihegldaubiger erhalten auf die jeweils nicht ausbezahlten Zinsbetrage Zinseszinsen in Hohe
von 5,00 % bis 7,00 %. Zu diesem Zweck werden die Zinsertrage einmal jahrlich berechnet und
dem Kapital zugeschlagen. Der Zinssatz der Zinseszinsen entspricht analog dem Zinssatz der
Zinsen, die fir das Kapital berechnet werden.

o Anleihegldubiger (Anleger, die Teilschuldverschreibungen gezeichnet haben) miissen sich
bewusst sein, dass sie wahrend der Laufzeit der Teilschuldverschreibungen keine Zinsen
ausbezahlt erhalten. Zinsen werden nicht laufend ausgeschittet, sondern sind endfallig
(,,Bullet Maturity“). Anleihegldubiger erhalten Zinszahlungen somit erst am Ende der Laufzeit
der Teilschuldverschreibungen, oder — sofern die Teilschuldverschreibungen zuvor gekiindigt
werden — im Zeitpunkt der Riickzahlung des auf die Teilschuldverschreibungen einbezahlten
Kapitals.

Wo werden die Wertpapiere gehandelt?

Die Emittentin beabsichtigt nicht, einen Antrag auf Zulassung der Teilschuldverschreibungen zum
Handel an einem geregelten Markt in der Europaischen Union (gemaR Artikel 4 Absatz 1 Ziffer 21 MiFID
II) oder einen Antrag auf Einbeziehung der Teilschuldverschreibungen in ein multilaterales
Handelssystem der Europaischen Union (gemal Artikel 4 Absatz 1 Ziffer 22 MIFID Il) oder in ein
organisiertes Handelssystem der Européischen Union (gemaR Artikel 4 Absatz 1 Ziffer 23 MiFID Il), oder
auch auBerhalb davon, zu stellen.

Welches sind die zentralen Risiken, die fiir die Wertpapiere spezifisch sind?

Die Risikofaktoren sind in der Reihenfolge ihrer Bedeutung fiir die Emittentin angeordnet, um die
Wesentlichkeit eines Risikofaktors fiir die Emittentin, die Wahrscheinlichkeit eines Eintritts und die
negativen Auswirkungen auf die Emittentin hervorzuheben.

Anleiheglaubiger unterliegen dem Risiko geringer Liquiditat und eingeschrankter Handelbarkeit der
Teilschuldverschreibungen und sind dem Risiko ausgesetzt, dass sich kein Markt fiir die
Teilschuldverschreibungen entwickelt.
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Die Teilschuldverschreibungen werden weder zum Handel an einem geregelten Markt (im Sinn des
Artikel 4 Absatz 1 Ziffer 21 der Richtlinie 2014/65/EU) noch an einem multilateralen Handelssystem
(im Sinn des Artikel 4 Absatz 1 Ziffer 22 der Richtlinie 2014/65/EU) noch an einem organisierten
Handelssystem (im Sinn des Artikel 4 Absatz 1 Ziffer 23 der Richtlinie 2014/65/EU) oder an einem
sonstigen Handelsplatz einbezogen oder zum Handel zugelassen. Daher werden die Liquiditdt und die
Handelbarkeit der Teilschuldverschreibungen gering sein. Anleiheglaubiger sind daher dem Risiko
ausgesetzt, Teilschuldverschreibungen entweder nicht oder nur zu erschwerten Bedingungen oder nur
zu einem geringeren als dem gewi{inschten Preis verkaufen zu kénnen.

Die Teilschuldverschreibungen sind komplexe Finanzinstrumente, die nicht fiir jeden Anleger
geeignet sind.

Investitionen in die Teilschuldverschreibungen sind keine Bankeinlage und unterliegen nicht einer
Einlagensicherung. Ferner sind die Teilschuldverschreibungen unbesichert. Eine Riickzahlung erfolgt
erst zum Laufzeitende der Teilschuldverschreibungen oder im Fall der Kiindigung in Entsprechung der
Anleihebedingungen (Terms and Conditions). Anleiheglaubiger sind innerhalb der ersten fiinf Jahre der
Laufzeit (zuziiglich einer Kindigungsfrist von sechs Monaten) nicht berechtigt, die
Teilschuldverschreibungen ordentlich (ohne Angabe eines Kindigungsgrundes) zu kindigen.
Potentiellen Anlegern wird empfohlen, sich vor der Entscheidung, in die Teilschuldverschreibungen zu
investieren, unter individueller Beriicksichtigung ihrer Kenntnisse und Erfahrungen sowie den
finanziellen Verhaltnissen und Anlagezielen beraten zu lassen.

Anleihegldubiger haben keine Moglichkeit, die Emittentin zu beenflussen

Die Teilschuldverschreibungen vermitteln nicht die Rechte, die Aktionaren zustehen. Insbesondere
sind Anleiheglaubiger nicht berechtigt, an Generalversammlungen der Emittentin teilzunehmen oder
in Generalversammlungen ein Stimmrechte auszuiliben. Anleiheglaubiger kdnnen daher auf die
Entscheidungen der Emittentin keinen Einfluss nehmen.

Abschnitt D — Angebot

Zu welchen Konditionen und nach welchem Zeitplan kann ich in dieses Wertpapier investieren?

Die Teilschuldverschreibungen werden 6ffentlich Anlegern angeboten, die ihren Aufenthalt oder Sitz
im Firstentum Liechtenstein, der Republik Osterreich, in Tschechien, Ungarn, Bulgarien, Luxemburg,
Italien, der Slowakei, Polen, Rumanien, Kroatien, Slowenien und Schweiz haben. Die Angebotsfrist
beginnt am 13. August 2020 und endet voraussichtlich am 12. August 2021.

Anleger, die die Teilschuldverschreibungen zeichnen wollen, haben ihre Zeichnungsantrage im
Rahmen des vorgegebenen Online-Zeichnungsverfahrens Uber die Website
https://xserv.kdportal.de/registration/ direkt bei der Emittentin zu stellen. Anleger werden in der
Folge Uber die Annahme oder Nichtannahme der Zeichnung durch die Emittentin per E - Mail
informiert. Papierantrage sind nicht vorgesehen. Gezeichnete Teilschuldverschreibungen sind erstmals
am 1. September 2020 (,Erstvalutatag”) zahlbar. Danach — falls die Teilschuldverschreibungen zu
einem spateren Zeitpunkt gezeichnet werden —sind die Teilschuldverschreibung jeweils am 1. oder 15.
Tag eines jeden Monats (jeweils ein ,folgender Valutatag”) zahlbar.
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Weshalb wird dieser Prospekt erstellt?

Der Zweck des Angebotes ist es, der Emittentin Zugang zu jener Liquiditdt zu ermoglichen, die
notwendig ist, um den Ausbau des betriebenen Geschaftsfeldes zu erreichen und die Anzahl der
Photovoltaik Projekte auf der Grundlage des Photovoltaik Contracting zu erhéhen.
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3.2 CZECH TRANSLATION OF THE SUMMARY OF THE PROSPECTUS (CESKE SHRNUTI)

Shrnuti prospektu

Oddil A

Uvod a upozornéni

Tento prospekt se vztahuje k vefejné nabidce dluhopist ,Sun Contracting Registered CHF Bond 2020
(,Casteéné dluhopisy”). Caste¢né dluhopisy budou vydavany spole¢nosti Sun Contracting AG
(,Emitent“) a vefejné nabizeny v Lichtenstejnském knizectvi a dale v Rakousku, Lucembursku, Ceské
republice, Madarsku, Bulharsku, Itdlii, na Slovensku, v Polsku, Rumunsku, Chorvatsku, Slovinsku a ve
Svycarsku. Celkova jmenovitd hodnota Caste¢nych dluhopis@ je a7 24.000.000,00 CHF a jednd se o
vzajemné rovnocenné, pevné Urocené Casteéné dluhopisy o jmenovité hodnoté 0,96 CHF za kus.
Platnost Caste¢nych dluhopis koné&i 31. srpna 2045. Casteéné dluhopisy jsou splatné 5. zafi 2045
(,,Datum splatnosti“) a predstavuji vzajemné rovnocenné, nezajisténé, pfimé a nepodminéné zadvazky
spolecnosti Sun Contracting AG.

Upozornéni

Toto shrnuti je tfeba chapat jako Uvod k prospektu. Investor by se pfed rozhodnutim ucinit investici do
cennych papirl (Caste¢nych dluhopis) mél sezndmit s celym prospektem. Investorovi méze hrozit
ztrata celého vloZeného kapitadlu nebo jeho ¢asti. Investor, ktery jako Zalobce poda Zalobu u soudu
tykajici se udaji uvedenych v prospektu, mlze dle narodniho prava nést naklady na preklad prospektu
pred zacatkem soudniho fizeni. Z hlediska obcanskopravniho jsou odpovédné jen ty osoby, které
vyhotovily a zprostfedkovaly shrnuti vcetné pripadného prekladu, a to pouze v pripadé, Ze
je shrnuti prospektu zavadéjici, nepfesné nebo si odporuje pti spole¢ném vykladu s ostatnimi ¢astmi
prospektu, nebo pokud shrnuti prospektu pfi spole¢ném vykladu s ostatnimi ¢astmi prospektu
neobsahuje poZadované informace, které by investorovi pomohly pfi rozhodovani o investici do
Céste¢nych dluhopisti.

Nazev cennych papirt a jejich mezinarodni identifikaéni ¢islo (ISIN)

Nazev Caste¢nych dluhopisi je Sun Contracting Registered CHF Bond 2020 Mezinarodni identifikagni
Cislo cennych papir( (International Securities Identification Number; (ISIN)) je: LI0555031421

TotoZnost a kontaktni tdaje Emitenta véetné identifikatoru prdavnické osoby (LEI);

Emitentem je Sun Contracting. Adresa a kontaktni Gdaje Emitenta jsou: FL-9495 Triesen, Austrasse 14,
Lichtenstejnské knizectvi, telefon: 0041 44551 00 40, e-mail: office[at]sun-contracting.com.
Identifikator pravnické osoby (Legal Entity Identifier (LEl)) Emitenta je: 5299005WMQHXYP4C0693

TotoZnost a kontaktni udaje pfislusného orgdnu, ktery prospekt schvaluje, a pokud se lisi, pfislusného
orgdnu, ktery schvdlil registracni dokument nebo univerzdlini registracni dokument.

Tento prospekt byl schvaleny Ufadem pro dohled nad finanénim trhem v Lichtenstejnsku, ktery je
prislusnym organem dle Natizeni Evropského parlamentu a Rady (EU) 2017/1129 ze dne 14. Cervna
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2017 o prospektu, ktery ma byt uverejnén pfi verejné nabidce nebo pfijeti cennych papirl k
obchodovani na regulovaném trhu, a o zruseni smérnice 2003/71/ES.

Adresa Ufadu pro dohled nad finanénim trhem v Lichtenstejnsku je: Landstrasse 109, Postfach 279,
9490 Vaduz, Lichtenstejnsko. Telefon: +423 236 73 73, Fax: +423 236 72 38, e-mail info@fma-li.li

Datum schvdleni prospektu

Prospekt byl schvalen 12. srpna 2020.

Oddil B - Emitent

Kdo je emitentem cennych papirti

Emitentem je spolecnost Sun Contracting AG, akciovd spolecnost zaloZena podle prava
Lichtenstejnského knizectvi, zapsand v obchodnim rejstfiku vedeném Justicnim uUradem v
Lichtenstejnsku pod registracnim cislem FL- 0002.555.661-3.

Spolecnost Emitenta byla zaloZzend dne 6. zati 2017 v Lichtenstejnském kniZectvi a dne 7. zafi 2017
zapsana do obchodniho rejstfiku vedeného Utadem pro justici Lichtenstejnského knizectvi.

Hlavni ¢innosti Emitenta

Hlavni c¢innost Emitenta spociva v poskytovani a provozovani solarnich zafizeni (fotovoltaika) na
zadkladé takzvanych ,smluvnich modeld” (,Fotovoltaicky smluvni model“). Jako fotovoltaika se
oznacuje technologie, pomoci které se slunecni svétlo preménuje na elektrickou energii. Pfedmétem
,Fotovoltaického smluvniho modelu” vyvinutého v souvislosti se solarnimi zarizenimi (fotovoltaika) je
doddvka kompletniho fotovoltaického zafizeni s modulovym vykonem predem sjednanym mezi
smluvnim zakaznikem a Emitentem a montaz kompletniho zafizeni véetné potifebného materidlu a
pfislusnych bezpecnostnich prvkd (svodi¢ prepéti, vyrovnavac potencialll apod.). Zakaznik pfitom
poskytne Emitentovi na urcitou dobu svou stfesni plochu.

Smlouvy uzaviené v ramci Fotovoltaického smluvniho modelu mezi Emitentem a zdkaznikem se
uzaviraji zpravidla na 18 let. Elektfina ziskdvana z fotovoltaického zafizeni umisténého na stfese
zadkaznika se bud' prodava zakaznikovi Fotovoltaického smluvniho modelu, nebo se doddva do verejné
sité. V obou pfipadech ziskdva odménu Emitent.

Hlavni akciondF Emitenta vcetné udajii o pFimé nebo nepFimé ucasti nebo o ovldddni a o tom, kdo je
takovym ucastnikem ¢i oviddajicim

Zakladni kapital Emitenta ¢ini 1.000.000,00 EUR, rozdéleny na 100.000.000 akcii na jméno v hodnoté
a 0,01 EUR a zapsany v obchodnim rejstfiku Lichtenstejnského knizectvi. Vydané akcie jsou zcela
splacené. V okamZziku vydani tohoto prospektu Emitenta ovlada pan Andreas Pachinger, ktery vlastni
99 % akcii Emitenta a spolu s panem Clemensem Gregorem Laternserem je ¢lenem spravni rady
Emitenta (opravnéni samostatné podepisovat).

TotoZnost hlavnich jednatelii

Hlavnimi jednateli Emitenta jsou pan Clemens Gregor Laternser a pan Andreas Pachinger, ktefi jsou
oba ¢lenové spravni rady Emitenta s opravnénim k samostatnému zastupovani.
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TotozZnost auditora

Auditorem Emitenta je: Grant Thornton AG [dfive: ReviTrust Grant Thornton AG], FL-9494 Schaan,
Bahnhofstrasse 15, Lichtenstejnské kniZectvi (Revisionsstelle). U&etni zavérky Emitenta pro
hospodarsky rok, ktery skoncil 31. prosince 2019, a pro hospodarsky rok, ktery skoncil 31. prosince
2018, ovéfila spole¢nost Grant Thornton AG (audit). Ucetni zavérku Emitenta pro hospodarsky rok,
ktery skoncil 31. prosince 2017 ovéfila Grant Thornton AG, FL-9494 Schaan, Bahnhofstrasse 15,
Lichtenstejnské kniZectvi, pficemz tato Uucetni zavérka k 31. prosinci 2017 (zkrdceny hospodarsky rok)
byla podrobena pouze prezkumu (review).

Které financni informace o Emitentovi jsou klicové?

NiZe uvedené klicové finan¢ni informace byly prevzaty z Ucetnich zavérek za Ucetni obdobi skoncena
dne 31. prosince 2017 (review), 31. prosince 2018 (audit) a 31. prosince 2019 (audit), které byly
sestaveny podle lichtenstejnského préva, tykajiciho se fyzickych a pravnickych osob. Tyto zavérky byly
sestaveny s prihlédnutim k ustanoveni pravnich predpis(, jakoZ i s ohledem na zasady radného vedeni
ucetnictvi.

Rozvaha (v EUR) 31.12.2017 31.12.2018 31.12.2019
Aktiva

Casové rozliseni aktiv 0 19.625,82 14.679,94
Obézna aktiva 88.667,73 4.088.274,53 15.467.052,22
Dlouhodoby majetek 206.689,07 9.786.600,59 11.722.520,18
Aktiva celkem 295.356,80 13.874.875,12 27.189.572,40
Pasiva

Cizi kapital 118.619,26 12.277.886,97 25.175.890,56
Zavazky 0 12.193.311,87 25.111.058,56
Rezervy 10.962,50 74.370,00 40.000,00
Casové rozliseni pasiv 107.656,76 10.205,10 24.832,00
Vlastni kapital 176.737,54 1.596.988,15 2.013.681,84
Pasiva celkem 295.356,80 13.874.875,12 27.189.572,40

(Zdroj: Ucetni zavérka Emitenta k 31. prosinci 2017, 31. prosinci 2018 a 31. prosinci 2019)

Vykaz zisku a ztrat byl prevzat z ucetnich zavérek k 31. prosinci 2017 (review), k 31. prosinci 2018
(auditu) a k 31. prosinci 2019 (audit) a vykazuje nasledujici vysledky:

Vysledek hospodareni 07.09.2017 az 01.01.2018 az 01.01.2019 az
31.12.2017 31.12.2018 31.12.2019

(v EUR)

Cisty obrat trzeb 206.689,07 1.654.167,80 3.126.285,47

Naklady na material a sluzby -104.665,66 -295.056,16 -660.794,69

Vysledek hospodareni pred 102.023,41 1.359.111,64 2.465.490,78

zdanénim

Ostatni provozni naklady -14.096,31 -698.771,06 -1.667.343,13

Odpisy a opravné polozky 0 -18.589,50 -2.366,18

Vynosy z vlastniho kapitalu 0 0 158.060,45

Uroky a podobné néklady -227,06 -46.803,36 -497.066,05

Uroky a podobné vynosy 0 10,50 2.824,91
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Vysledek hospodareni za béznou 87.700,04 594.958,22 459.600,78
¢innost

Dané -10.962,50 -74.707,61 -42.907,09

Vysledek hospodareni po zdanéni 76.737,54 520.250,61 416.693,69
(Zdroj: Ucetni zavérka Emitenta k 31. prosinci 2017, 31. prosinci 2018 a 31. prosinci 2019)

Vykazy o penéznich tocich z r zavérek k 31. prosinci 2017 (prezkum), k 31. prosinci 2018 (audit) a k 31.
prosinci 2019 (audit) vykazuji nasledujici vysledky:

Vykaz o cash flow 07.09.2017 az 01.01.2018 az 01.01.2019 aZ
31.12.2017 31.12.2018 31.12.2019

(v EUR)

Vysledek za obdobi 76.737,54 520.250,61 416.693,69

Cash flow z provozni ¢innosti -11.332 365.234,61 1.509.022,07

Cash flow z investi¢ni ¢innosti 0 0 0

Cash flow z financni ¢innosti 100.000 900.000 0

(Zdroj: Ucetni zavérka Emitenta k 31. prosinci 2017, 31. prosinci 2018 a 31. prosinci 2019)
Jaka jsou hlavni rizika, kterad jsou specificka pro daného Emitenta?

Rizikové faktory byly v rdmci kazdé kategorie sefazeny v poradi podle jejich priority, ktera zohlednuje
jejich vyznamnost v zavislosti na pravdépodobnosti jejich vyskytu a ocekavanému rozsahu jejich
negativniho dopadu na Emitenta.

Rizika, ktery jsou pro Emitenta specifickd

Emitent neni omezen v dal$im zadluZovani ani v poskytovani zaruk, které jsou bud' ve stejném poradi
jako zavazky Emitenta z Casteénych dluhopisti nebo v lepsim. Emitent je vyrazné zadluzeny.

Emitent disponuje finanénimi aktivy ve vysi 11.546.707,73 EUR. Statutdrni auditor nebyl schopen
jednoznacéné posoudit vymahatelnost financnich aktiv ve vysi 8.614.000,00 EUR. Emitent vstoupil na
fotovoltaicky trh aZ v roce 2017, proto je odkazan na cizi financovani jako zdroj likvidity a musi kryt
naklady svého podnikani prostfedky ziskanymi z emise Caste¢nych dluhopistl. V okamZiku sestavovani
tohoto prospektu cini zakladni kapital Emitenta 1.000.000,00 EUR. V ptipadé Uspésného umisténi
Céste¢nych dluhopisd mdze Emitent finanéné vyrazné posilit. Emitent déle nesjednal ani neuzavfel
v souvislosti s emisi Casteénych dluhopis zddnou smlouvu nebo dohodu omezujici jeho schopnost
prijimat dalsi cizi kapital. Prijimani dalSiho ciziho kapitdlu miZe vyznamné zvysit nebezpeci, Ze se
Emitent bud ocitne v prodleni s pln&nim svych platebnich povinnosti z Caste¢nych dluhopist (platby
urokl a jistiny) nebo tyto platebni povinnosti nesplni viibec. Rovnéz zde existuje riziko, Ze v pfipadé
upadku nebo likvidace nebude k dispozici dostatek prostfedkl k uspokojeni pohledavek vlastnik
Céste¢nych dluhopist (,,Investiéni véfitelé“) Emitenta.

Emitent podléha riziku, Ze pfi nedostatecné likvidité nebude moci provozovat nebo dale rozvijet sviij
predmét podnikani. Emitent podléha riziku, Ze nebude schopen ziskat dostatecné prostfedky na

v v

planované rozsifeni svych obchodnich aktivit.

Disponibilni likvidita je pro Emitenta podstatna a jeji nedostatek m(izZe vést k tomu, Ze Emitent nebude
schopny své podnikatelské aktivity provozovat, resp. je dale rozvijet, nebot provoz jeho podnikani
spotfebuje podstatnou ¢ast prostiedkl. Primyslova ¢innost Emitenta je kapitalové narocna, proto je
pro Emitenta dllezité udrzovat obchodni aktivity, kdyZ je vynos z bézné obchodni Cinnosti zaporny
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nebo nedostacuje ke kryti naklad( a financovani nebo rozvijeni béZného obchodniho provozu. Emitent
je proto vystaven riziku, e vynos z umisténi Caste¢nych dluhopist bude pfili§ nizky na to, aby stacil na
dalsi rozsifovani predmétu podnikani Emitenta.

Rizika, kterou jsou pro Emitenta specifickd v souvislosti s jeho obchodni Cinnosti

Obchodni model Emitenta ohledné fotovoltaického obchodovani podstatné zavisi na elektfing,
kterou lze vyrabét fotovoltaickymi zafizenimi. Skutecné vysledky se mohou lisit od obchodniho
planu.

Pti kalkulaci trzeb v souvislosti s energii vyrobenou ve fotovoltaickych zafizenich vychazi Emitent z
prdmérnych hodnot. Rovnéz ve svém planovani vychazi z nakladli na udrzbu, které vznikaly v minulosti,
a zohlednuje klimatické podminky, které Ize ze zkusenosti ocekavat na misté, kde ma byt fotovoltaické
zafizeni umisténo.

Fotovoltaicka zafizeni jsou tvorena riiznymi technickymi soucastmi, jejichz obvykla provozni Zivotnost
je zhruba 20 let. Vznika tak podstatna nejistota v souvislosti se skute¢nymi klimatickymi podminkami
v misté instalace fotovoltaického zatizeni a skutecné Zivotnosti resp. spolehlivosti fotovoltaického
zafizeni.

Z dlGvodu nepfiznivych klimatickych podminek a nizsiho slune¢niho zareni, nedostatec¢nych vykon(
fotovoltaickych zafizeni, vyssich nakladd na udrzbu nebo nutnosti dalsich investic mlize byt vysledek,
ktery se u daného fotovoltaického zafizeni o¢ekdva, nizsi nez se planuje.

Emitent podléha riziku nesprdavné kalkulace a planovani, jakoz i nespravné odhadnutého financovani
v souvislosti s vyvojem a vystavbou fotovoltaickych zarizeni. Dale existuje riziko v souvislosti se
stfeSnimi fotovoltaickymi zafizenimi.

Pti vystavbé a provozu fotovoltaickych zafizeni podléha Emitent riziku v souvislosti s planovanim,
financni kalkulaci a béZznym provozem. Nespravné nebo nedostatecné naplanovani fotovoltaického
zafizeni muUze vést k tomu, Ze fotovoltaické zafizeni, které bylo pro zakaznika postaveno, nebude
vyrabét takové mnoistvi elekttiny, které si zakaznik bud' ptal, nebo s nim pocital, a proto Emitent
neobdrzi takovou odménu, kterou v souvislosti s provozem fotovoltaického zatizeni predpokladal.

Vystavba stfeSnich fotovoltaickych zafizeni s sebou nese mimo jiné riziko, Ze bude nesprdvné
vypoctena nebo odhadnuta statika nebo nosnost stfechy a tedy stfecha, na niz se planuje vystavba
fotovoltaického zafizeni, bude pro takovéto zatizeni nevhodnd. To by mohlo mit za nasledek, Ze budou
nutné dalsi investice nebo bude dokonce nutné odstranit jiz nainstalované fotovoltaické zafizeni a
bude nezbytné zajistit nahradni plochu, s ¢imz by byly spojené dalsi ndklady, které by musel nést
Emitent.

V souvislosti s vystavbou a provozem fotovoltaickych zafizeni je Emitent zavisly na tfetich osobach.

Emitent povétuje tieti osoby (dodavatele) vystavbou a provozem fotovoltaickych zafizeni. Tyto treti
osoby dale povéruji subdodavatele. Emitent je tedy vystaven riziku, Ze zadana plnéni budou provedena
dodavateli a subdodavateli bud vadné, pozdé nebo vibec provedena nebudou, coZ mlze Emitentovi
zpUsobit vznik dalSich nakladd nebo vést k tomu, Ze se Emitent dostane se svymi zakazniky do soudnich
spordq.
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Emitent je vystaven vétsi konkurenci.

V rlznych zemich jiz byly vydany pravni predpisy nebo se uvazuje o jejich vydani, které maji za cil
omezeni resp. snizeni emisi sklenikovych plyn(. Restrikce v souvislosti s omezovanim emisi
sklenikovych plyni mohou zejména v souvislosti se statni podporou vyroby obnovitelnych energii vést
k tomu, Ze na trh s fotovoltaikou budou pronikat dalsi konkurenti. ZvySujici se konkurenéni tlak by mohl
vést k vyssimu tlaku na naklady nebo ztiZit Emitentovi Uspésné akvizice zakaznika.

Emitent podléha riziku v souvislosti s provozem fotovoltaického zafizeni.

Defektni nebo vadna fotovoltaicka zafizeni mohou byt divodem k preruseni provozu fotovoltaického
zafizeni, béhem néhoz bude dodavano zdkaznikovi nebo do sité pouze mensi mnozstvi elektfiny nebo
vlbec Zadna elektfina. Nepredvidanymi okolnostmi mlze dojit ke vzniku Ujmy tfetim osobam, a proto
mUZe byt Emitent zatiZzen dalSimi naklady na servisni prace a plnéni narokd na nahradu skody.

Emitent je podfizeny fadé zakonnych predpistii a podléha riziku negativnich dopadl na obchodni a
finan¢ni situaci, jakoZ i na vysledek hospodareni z diivodu zmén pravni Gpravy.

Rozsifeni nebo zmény stdvajici pravni nebo darfiové Upravy nebo zmény aktualniho vykladu a
interpretace zdkond mohou mit vliv na Emitenta, ktery své kalkulace a planovani v souvislosti se
vstupem na trh opira o stavajici pravni a danovou Upravu, kterd by se pozdéji mohla zménit. Nasledkem
zmén stavajici pravni a danové upravy by se mohl obchodni model Emitenta stat nerentabilnim.

Emitent podléha riziku, Ze stavajici pojistna ochrana nebude dostacovat k pokryti veskerych
moznych skod (podpojisténi).

Ackoli se Emitent snaZi pojistit veskera rizika v souvislosti se svym obchodnim provozem, nelze vyloucit,
Ze nékteré riziko nebude moci byt pojisténo. Adekvatni pojistnou ochranu ¢asto nelze ziskat za
ekonomicky pfimérenych podminek. Navic nelze vyloucit, Ze existuje dostatec¢nd pojistna ochrana pro
kazdou potencialni odpovédnost Emitenta, jakoZ i kazdé riziko, kterému je vystaveny.

Oddil C - Casteéné dluhopisy

Jaké jsou hlavni rysy cennych papiri?

o (Casteéné dluhopisy predstavuji vzajemné rovnocenné, nezajisténé, pfimé a nepodminéné
zavazky spolecnosti Sun Contracting AG.

o Casteéné dluhopisy jsou denominovany v CHF a vyddvany v nominalni hodnoté 0,96 CHF za
kus.

e Jsou nabizeny za cenu 1,00 CHF, ktera obsahuje a%io ve vysi 0,04 CHF na jeden Caste¢ny
dluhopis. Casteéné dluhopisy jsou prevoditelné pouze ve jmenovitych hodnotach 1,00 CHF
nebo v celych nasobcich 1,00 CHF. Minimalni ¢astka upsani je 1.000,00 CHF.

e Mezindrodni identifika¢ni ¢&islo cennych papirG (ISIN) téchto Casteénych dluhopist je:
LI0555031421

e (Céstecné dluhopisy maji platnost 25 let, a to od 1. za¥i 2020 do 31. srpna 2045, a jsou splatné
5. zati 2045 (,,Datum splatnosti®).

e Casteéné dluhopisy jsou roéné Groeny 5,00 % jejich jmenovité hodnoty. Podle doby driby
Céste¢nych dluhopisti se urokova sazba zvy$uje na (i) 5,50 % p.a. (po 7 letech), na (ii)
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6,00 % p.a. (po 10 letech ), na (iii) 6,50 % p.a. (po 15 letech drzby), na (iv) 7,00 % p.a. (po 20
letech drzby). Prislusna zvySena urokova sazba plati pouze pro urokova obdobi nasledujici po
zvyseni Urokové sazby.

e Vlastnici dluhopist obdrzi k nevyplacenym ¢astkam Grokd aroky z Grok( ve vysi 5.00 % az 7.00
%. Proto budou vynosy z Grok( jednou za rok vypocteny a pfidany k jistiné. Urokova
sazba sloZenych urok(i odpovida analogicky uUrokové sazbé urokd, které jsou pocitany pro
jistinu. PFislusna zvySena urokova sazba se poutzije je na nasledujici Urokova obdobi.

e Vlastnici dluhopistl (investoFi, ktefi upsali Caste¢né dluhopisy) si musi byt védomi toho, 7e
(sloZzené) uroky nebudou vyplaceny pribéiné, ale jsou splatné na konci (,,Bullet Maturity”)..
Investi¢ni véfitelé tak obdrii Uroky aZ na konci platnosti Caste¢nych dluhopis@, nebo - pokud
budou Céste¢né dluhopisy vypovézeny nebo prodany dfive - v okamiiku vyplaty jistiny
zaplaceného na Casteéné dluhopisy.

Kde budou cenné papiry obchodovdny?

Emitent nema v Umyslu podat 7adost o pfijeti Caste¢nych dluhopis@ k obchodovéni na regulovaném
trhu (dle €ldnku 4 odst. 1 &islo 21 MIFID 1) nebo 7adost na zahrnuti Caste¢nych dluhopist do
mnohostranného obchodniho systému Evropské unie (ve smyslu ¢lanku 4 odstavec 1 ¢. 22 MiIFID 1)
nebo do organizovaného obchodniho systému v ramci Evropské unie (ve smyslu ¢lanku 4 odstavec 1 €.
23 MiFID Il) nebo mimo ni.

Jaka jsou hlavni rizika, kterd jsou specifickd pro tyto cenné papiry?

Rizikové faktory byly v rdmci kazdé kategorie sefazeny v poradi podle jejich priority, ktera zohlednuje
jejich vyznamnost v zavislosti na pravdépodobnosti jejich vyskytu a ocekdvanému rozsahu jejich
negativniho dopadu na Emitenta.

Investi¢ni véfitelé podléhaji riziku omezené likvidity (obchodovatelnosti) Casteénych dluhopisti a

vr v s

jsou vystaveni riziku, Ze se pro Caste¢né dluhopisy nevytvori zadny sekundarni trh.

Caste¢né dluhopisy nebudou zahrnuté do obchodovéani na regulovaném trhu (ve smyslu ¢lanku 4
odstavec 1 ¢. 21 MiFID Il) ani do mnohostranného systému obchodovani (ve smyslu ¢lanku 4 odstavec
1 ¢. 22 MIFID Il) ani do organizovaného systému obchodovani (ve smyslu ¢lanku 4 odstavec 1 ¢. 23
MIFID II) ani do jiného obchodniho mista nebo pfipustény k obchodovani. Proto budou likvidita a
obchodovatelnost Caste¢nych dluhopis( nizké. Investi¢ni véfitelé jsou tak vystaveni riziku, Ze nebudou
moci Céste¢né dluhopisy bud' viibec prodat nebo za ztizenych podminek nebo za niZsi cenu, nez véfitel
oCekava.

Castecné dluhopisy jsou komplexni finanéni nastroje, které nemusi byt vhodnou investici pro
kazdého investora.

Investice do Céaste¢nych dluhopis@ nejsou vkladem v bance a nepodléhaji pojisténi vkladu. Caste¢né
dluhopisy jsou navic nezaji$téné. Vyplata bude provedena a? na konci Data splatnosti Caste¢nych
dluhopisli nebo v pfipadé vypovédi v souladu s investi¢cnimi podminkami (Terms and Conditions).
Béhem prvnich péti let platnosti (plus Sestimési¢ni vypovédni lhdta) nejsou vlastnici dluhopist
opravnéni Céaste¢né dluhopisy fadné (bez udani vypovédniho diivodu) vypovédét. Potencialnim
investordm se doporuduje si pfed rozhodnutim investovat do Casteénych dluhopist zajistit poradenstvi
podle individualniho posouzeni svych znalosti a zkusenosti, jakoZ i financnich pomérQ a investicnich
cild (vCetné rizikové tolerance).

36



Vlastnici dluhopisti nemaji Zadnou moznost, jak ovlivnit Emitenta

Céste¢né dluhopisy neposkytuji prava, jakd maji akcionafi, tedy pravo Ucastnit se valnych hromad
Emitenta nebo na valnych hromadach vykonavat hlasovaci pravo. Vlastnici dluhopisli tedy nemohou
nijak ovlivnit rozhodnuti Emitenta.

Oddil D - Nabidka

Za jakych podminek a podle jakého ¢asového rozvrhu mohu investovat do tohoto cenného papiru?

Caste¢né dluhopisy budou vefejné nabizeny investordm, ktefi maji bydlisté nebo sidlo v
Lichtenstejnském knizectvi, v Rakousku, v Ceské republice, Madarsku, Bulharsku, Lucembursku, Italii,
na Slovensku, v Polsku, Rumunsku, Chorvatsku, Slovinsku a ve Svycarsku, a to (pravdépodobné)
v ¢asovém obdobi od 13. srpna 2020 a do 12. srpna 2021.

Investofi, ktefi cht&ji upsat Caste¢né dluhopisy, mohu podavat své Zadosti o upsani v ramci
stanoveného postupu upisovani on-line pres internetové stranky
https://xserv.kdportal.de/registration/ pfimo u Emitenta. Nasledné budou investofi e-mailem

informovdni o pfijeti nebo nepfijeti Upisu Emitentem. Zadosti v listinné podobé se poddvat nebudou.
Uhrada za upsané Castecné dluhopisy bude splatna 1. zafi 2020 (,,Prvni den splatnosti“), nebo - pokud
budou Casteéné dluhopisy upsany pozdéji - k 1. nebo 15. dni kazdého mésice (vidy ,Nasledujici den
splatnosti“).

Proc je tento prospekt sestavovdn?

Ucelem této nabidky je umoZnit Emitentovi pfistup k likvidité, kterd je nutna k rozsifovani provozované
obchodni ¢innosti a zvySovani poctu fotovoltaickych projektl na zdkladé Fotovoltaického smluvniho
modelu.
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3.3 HUNGARIAN TRANSLATION OF THE SUMMARY OF THE PROSPECTUS (A TAJEKOZTATO
OSSZEFOGLALOJA)

OSSZEFOGLALO

A Fejezet

Bevezetés és figyelmeztetések

A jelen Tdjékoztaté a ,Sun Contracting Registered CHF Bond 2020” Liechtensteini Hercegségben,
Ausztridban, Luxemburgban, Csehorszagban, Magyarorszagon, Bulgaridban, Olaszorszagban,
Szlovakidban, Lengyelorszagban, Romanidaban, Horvatorszagban, Szlovénidban és Svajcban (,Ajanlati
Allamok”) a Sun Contracting AG altal legfeljebb 6sszesen 24.000.000,00 svajci frank tékedsszegben
torténd nyilvanos ajanlattételhez kapcsolddik, amely regisztralt, régzitett kamatozasu, egyenként 0,96
svajci frank névértékd részkotvényekre (,Részkdtvény”/”Részkotvények”) oszlik, és amelynek lejarati
datuma 2045. szeptember 5. (,Lejarati Datum”). A Részkotvények futamideje 2045. augusztus 31-én
jar le. A Részkotvények a Kibocsatd terhére kozvetlen és biztositék nélkili kotelezettségeket
keletkeztetnek, amelyek egymas kozott egyenrangu besorolasuak.

Figyelmeztetések

A jelen 6sszefoglalé a Tajékoztatd bevezet6jeként értelmezend6. A a Részkotvényekbe torténd
befektetéssel kapcsolatos barmely dontést az egész Tajékoztato figyelembevételével kell meghozni. A
befektet6k részben vagy egészben elveszithetik a befektetett t6két. Amennyiben a Tajékoztatoban
taldlhato informdcidval kapcsolatos igényt birdsag el6tt érvényesitenek, a felperes befektet6 a nemzeti
jog szabdlyai szerint az eljards meginditasat megel6z6en koteles lehet a jelen Tajékoztatd leforditasaval
kapcsolatos koltségeket viselni. Polgari jogi felel6sség azon személyeket terhel, akik a jelen
Osszefoglalét, illetve annak barmely forditasat elkészitették, de kizardélag abban az esetben, ha a jelen
Osszefoglald félrevezetd, pontatlan vagy inkonzisztens a Tajékoztatd egyéb részeivel, vagy amennyiben
a Tajékoztatd egyéb részeivel egyiitt olvasva nem nyljt a befektet6k szamara fontos informacidkat
annak eldéntéséhez, hogy a Részkotvényekbe befektessenek-e.

A Részkotvények megnevezése és nemzetkozi értékpapir-azonosito szama (ISIN);

A Részkotvények megnevezése Sun Contracting Registered CHF Bond 2020. A Részkotvények
nemzetkozi értékpapir-azonosité szama (ISIN): LI0555031421

A Kibocsdto megnevezése és elérhetdségei, ideértve a jogiszemély-azonositéjat (LEI);

A Kibocsatd a Sun Contracting AG. A Kibocsatd cime és egyéb elérhet&ségei: FL-9495 Triesen, Austrasse
14, Liechtenstein, telefonszam: +41 44 551 00 40, e-mail: office(at)suncontracting.com. A Kibocsaté
jogiszemély-azonositdja (LEI): 5299005WMQHXYP4C0693

A tdjékoztatot jovahagyo illetékes hatosdg megnevezése és elérhetdségei, tovdabbd, ha az el6bbitél
eltér, annak az illetékes hatosdagnak a megnevezése, amely a regisztrdcios okmanyt, illetve az
egyetemes regisztrdcios okmadnyt jovahagyta

A jelen Tajékoztatdt a Prospektus Rendeletnek megfelelGen illetékes hatdsagként Liechtenstein
Pénzlgyi Feligyeleti Hatésaga hagyta jova. Liechtenstein Pénzligyi Fellgyeleti Hatésaganak cime és
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egyéb elérhet6ségei: Landstrasse 109, Postfach 279, 9490 Vaduz, Liechtenstein, telefonszam: +423
236 73 73, e-mail: info@fma-li.li és fax: +423 236 72 38.

A tdjékoztato jovahagydsdnak napja

A T4jékoztatd 2020. augusztus 12-an kerlt jévahagyasra.

B Fejezet — Kibocsato

Alfejezet

Ki a Részkétvények kibocsatoja?

A Kibocsatd a Sun Contracting AG, egy a Liechtensteini Hercegség cégnyilvantartasaban szerepld, a
Liechtensteini Hercegség jogdnak megfelel6en alapitott és aszerint mikodd részvénytdrsasag,
amelynek nyilvantartasi szdma: FL-0002.555.661-3 (nyilvantartd hatdsag: Liechtensteini Hercegség
Igazagligyi Hivatala). A Kibocsatd céget 2017. szeptember 6-an alapitottak és 2017. szeptember 7-én
jegyezték be a Liechtensteini Hercegség cégnyilvantartasaba.

A Kibocsdto fé tevékenységei?

A Kibocsato f6 Uzleti tevékenységként fotovoltaikus rendszerek telepitésével és miikodtetésével
foglalkozik, amelynek alapja az ligyfelekkel kotott szerz6dés (,Fotovoltaikus Szerz6dések”). A
fotovoltaikus technoldgiat arra hasznaljak, hogy a napfényt (a napsugarzast) elektromos energiava
alakitsak. A Fotovoltaikus Szerz6dések keretében a Kibocsaté szerz6dést kot a vevével, amelynek
megfelel6en a Kibocsatd az adott vevivel el6zetesen megallapodott hatékonysagi/termelékenységi
modulnak megfeleléen koteles fotovoltaikus rendszert telepiteni és muikodtetni. Annak érdekében,
hogy a Kibocsatd a fotovoltaikus rendszert telepiteni tudja a tetére, a vevd koteles hozzajarulni, hogy
erre a célra terlletet biztosit az épllet tetején a Fotovoltaikus Szerz6dés futamideje alatt. A
Fotovoltaikus Szerz6dések futamideje dltaldban 18 év. A fotovoltaikus rendszer altal generalt
elektromossag vagy eladdsra kerlil a Fotovoltaikus Szerz6dés keretében szerz6d6 fél részére vagy
betaplalasra keril a halézatba. Mindkét esetben a Kibocsato az eladasra keriilé (vagy eladott) energia
utan ellenértékre jogosult.

Fé részvényesek, beleértve azt is, hogy kinek dll kézvetlen vagy kézvetett tulajdondban, illetve
ellenérzése alatt

A Liechtensteini Hercegség cégnyilvantartdsa szerint a Kibocsaté alaptékéjének oOssznévértéke
1.000.000,00 eurd, amely 100.000.000 darab egyenként 0,01 eurd névérték( részvénybdl all. A
részvények kibocsatdsa megtortént, és azok teljes mértékben befizetésre keriltek. A jelen Tajékoztatd
kibocsatdsanak id6pontjaig a Kibocsaté Andreas Pachinger befolyasa alatt dall, aki a Kibocsaté
részvényeinek 99,00%-aval rendelkezik, valamint aki Clemens Gregor Laternser-rel egyiittesen a
Kibocsato igazgatdtanacsanak 6nalld képviseleti joggal rendelkezé tagja.

Legfontosabb vezetdségi tagok

A Kibocsato legfontosabb vezet6ségi tagjai Clemens Gregor Laternser és Andreas Pachinger, akik
mindketten az igazgatdsag tagjai (Verwaltungsrat).
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Kételezé kényvvizsgadlok

A Kibocsaté jelenlegi kotelez6 konywvizsgdldi a Grant Thornton AG (korabban: ReviTrust Grant
Thornton AG), FL-9494 Schaan, Bahnhofstrasse 15, Liechtensteini Hersegség (Revisionsstelle). A
Kibocsatd 2019. december 31-ig és 2018. december 31-ig tartd Uzleti éveire vonatkozd pénziigyi
beszamoldit a Grant Thornton AG ellenérizte. A Kibocsatd 2017. december 31-ig tartd lzleti évére
vonatkozo pénziigyi beszamoldjat a ReviTrust Grant Thornton AG, FL-9494 Schaan, Bahnhofstrasse 15,
Liechtenstein vizsgalta .

Melyek a kibocsdtora vonatkozo kiemelt pénziigyi informdcidok?

Az aldbbiakban bemutatott, a Kibocsatéra vonatkozdé pénziigyi informacidk a Kibocsaté 2017.
december 31-ig (vizsgalt), 2018. december 31-ig (auditalt) és 2019. december 31-ig tarté (auditalt), a
liechtensteini személyekrdl és tarsasagokrél szold torvénynek (,Personen- und Gesellschaftsrecht”,
,PGR”), valamint &ltalanosan elfogadott konyvelési elveknek megfelel6en elkészitett Pénzigyi
Beszamoldibdl szarmaznak.

Mérlegek:
Mérleg (eurdban) 2017. december 31. | 2018. december 31. 2019. december 31.
Eszk6z06k
Aktiv idGbeli elhatarolasok 0 19.625,82 14.679,94
Forgbeszkzok 88.667,73 4.088.274,53 15.467.052,22
Fix eszkozok 206.689,07 9.786.600,59 11.722.520,18
Eszkozok 6sszesen 295.356,80 13.874.875,12 27.189.572,40
Forrasok
Hitelek 6sszesen 118.619,26 12.277.886,97 25.175.890,56
Kotelezettségek 0 12.193.311,87 25.111.058,56
Céltartalékok 10.962,50 74.370,00 40.000,00
Passziv idébelielhatdroldsok | 107.656,76 10.205,10 24.832,00
Sajat t6ke 176.737,54 1.596.988,15 2.013.681,84
Forrasok 6sszesen 295.356,80 13.874.875,12 27.189.572,40

(Forras: a Kibocsatd 2017. december 31-i, 2018. december 31-i és 2019. december 31-i éves pénzlgyi
beszamolodi)

Eredménykimutatasok:

Eredménykimutatds

2017. szeptember
7-t61 2017.
december 31-ig

2018. januar 1-jétél
2018. december
31-ig

2019. januar 1-jétdl
2019. december
31-ig

(eurdban)

Ertékesités nettd drbevétele 206.689,07 1.654.167,80 3.126.285,47
Anyagok/szolgaltatasok -104.665,66 -295.056,16 -660.794,69
koltsége

Bruttd bevétel 102.023,41 1.359.111,64 2.465.490,78
Egyéb miikodési koltségek -14.096,31 -698.771,06 -1.667.343,13
Ertékcsokkenés, helyesbitések | 0 -18.589,50 -2.366,18
Részesedéshdl szarmazo 0 0 158.060,45

bevétel
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Kamatok és kamatjellegt -227,06 -46.803,36 -497.066,05
kiadasok

Kamatok és kamatjellegt 0 10,50 2.824,91
bevételek

Szokdsos Uzleti tevékenység 87.700,04 594.958,22 459.600,78
eredménye

Befizetett add -10.962,50 -74.707,61 -42.907,09
Netto bevétel 76.737,54 520.250,61 416.693,69

(Forras: a Kibocsatd 2017. december 31-i, 2018. december 31-i és 2019. december 31-i éves pénzlgyi
beszamolai)

Cash-flow kimutatasok:

Cash-flow kimutatas 2017. szeptember | 2018. januar 1- 2019. januar 1-
7-t61 2017. jétdl 2018. jétdl 2019.
december 31-ig december 31-ig december 31-ig

(eurdban)

Id&szak eredménye 76.737,54 520.250,61 416.693,69

M(ikodési cash-flow -11.332 365.234,61 1.509.022,07

Befektetési tevékenységhdl 0 0 0

szarmazo cash-flow

Pénziligyi mlveletekbdl szarmazé 100.000 900.000 0

cash-flow

(Forras: a Kibocsatd 2017. december 31-i, 2018. december 31-i és 2019. december 31-i éves pénzligyi
beszamoldi)

Melyek a Kibocsdatéhoz kapcsolédé legfontosabb specifikus kockdzatok?

Az aldbbi kockazati tényez6k fontossagi sorrendben szerepelnek kategdrianként, amely tikrozi azok
lényegességét a felmerilésiik lehetdsége és a Kibocsatot érinté negativ hatdsuk mértéke alapjan.

A Kibocsdatohoz kapcsolédo kockdzatok

A Kibocsaté nem korlatozott abban, hogy a Részkotvényeken feliil tovabbi senior vagy egyenrangu
besorolast addssagokat (kotelezettségeket) vagy garanciakat vallaljon. A Kibocsatonak jelent6s
fiigg6 addssagai vannak.

A Kibocsatd pénziigyi eszkdzeinek értéke 11.546.707,73 eurd. Az allandd kdnyvvizsgald nem tudott
kovetkeztetést levonni a pénziligyi eszkdzok behajthatésagara vonatkozéan 8.614.000,00 eurd
értékben. Mint egy olyan cég, aki 2017-ben lépett a fotovoltaikus piacra; a Kibocsato likviditdsanak
finanszirozdsahoz hitelekre kénytelen tdmaszkodni, valamint kénytelen az Uzleti terjeszkedését a
Részkotvények kibocsatdsbdl szarmazé forrasok bevondsaval biztositani. A jelen tajékoztatd keltének
idején a Kibocsato jegyzett t6kéjének 6sszege 1,000,000.00. eurd. A Részkotvények sikeres kibocsatasa
esetén a Kibocsato t6keattétele jelentésen ndvekedhet. A Kibocsatd a Részkotvények kibocsatasaval
kapcsolatban semmilyen, tovabbi addssagok (kotelezettségek) vallaldsara vonatkozd korlatozo
nyilatkozatot nem tett, ilyen tartalmd megallapodast nem kotott. llyen tovabbi addssagvallalas
felmeriilése jelent6sen novelheti a kamat- és a tGkefizetés elhalasztdsdanak vagy nemteljesitésének
valdszin(iségét a Részkotvények kapcsan és/vagy csokkentheti a Kibocsato fizetésképtelensége vagy
felszdmoldsa esetén a Kotvénytulajdonosok altal behajthatd 6sszeget.
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A likviditasi kockazat korlatozhatja a Kibocsatoé arra vonatkozo képességét, hogy a tervezett
tevékenységekben részt vegyen és iizletét novelje. A Kibocsato ki van téve annak kockazatanak, hogy
az uzleti tevékenysége tervezett novekedéséhez esetlegesen nem képes elegend6é forrast
Osszegylijteni.

A likviditas |étfontossagu a Kibocsatd lizletei szamara. A likviditas hidnya azzal jarhat, hogy a Kibocsato
nem rendelkezne azon tevékenységei fenntartdsdhoz vagy noveléséhez szlikséges t6kével, amelyek
jelentés mértékd téke felhasznalasat igénylik. A Kibocsatd ipari tevékenysége tékeigényes és az ezzel
kapcsolatos tevékenységek folyamatos finanszirozasa kritikus fontossdgu annak érdekében, hogy az
Gzleti tevékenységet akkor is fent lehessen tartani, amikor a nettd cash-flow negativ vagy nem fedezi
a tékeraforditdsokat; valamint azért, hogy az Uzleti terveknek megfelel6en lzleti tevékenységeit a
Kibocsato fent tudja tartani vagy noévelni tudja. A Kibocsaté ki van téve annak a kockazatnak, hogy a
Részkotvények kibocsatasbol befolyd bevétel nem lesz elegendd az lizletének novelésére.

A Kibocsadtd lizleti tevékenységéhez kapcsolddo kockdzatok

A Kibocsato fotovoltaikus szerz6déskoétéssel kapcsolatos iizleti modellje Iényegében a fotovoltaikus
rendszer altal elGallitott elektromos energiatdl fiigg. A tényleges eredmény kiilonbozhet a vallalati
tervektdl.

A Kibocsaté a Fotovoltaikus Szerz6désekbdl szarmazd bevételekre vonatkozd szamitdsat az atlagos
teljesitményre, a fotovoltaikus rendszerek multbeli karbantartdsi koltségeire és azon terilet varhato
éghajlati viszonyaira alapozza, ahova a fotovoltaikus rendszer telepitésre keril . A fotovoltaikus
rendszerek tobb mdszaki alkatrészbdl alinak, amelyek varhaté atlagos élettartama koérdlbeldl 20 év. A
tényleges éghaijlati viszonyok és az adott fotovoltaikus rendszer tartds teljesitményét illetGen lényeges
a bizonytalansdg. Ennélfogva egy fotovoltaikus rendszer tényleges teljesitménye a
vartnal/szamitottnal alacsonyabb is lehet, példaul alacsonyabb napsugarzas kdvetkeztében és/vagy a
Fotovoltaikus rendszer alulteljesitése esetén és/vagy a Fotovoltaikus rendszer megnévekedett
karbantartasi koltségei kbvetkeztében és/vagy tovabbi beruhdzasok sziikségessége esetén.

A Kibocsaté szamitasi, tervezési és finanszirozasi kockazatnak van kitéve a fotovoltaikus
rendszereinek fejlesztése és lizembehelyezése kapcsan. .Ezenkiviil a tetdre felszerelt fotovoltaikus
rendszerekkapcsan is fennall a kockazat veszélye.

A fotovoltaikus rendszerek megépitése és miikodtetése is kockazatokat rejt, ami magaban foglalja a
tervezési, finanszirozasi és miikodtetési kockdzatokat. A Kibocsatd lehet, hogy nem megfelel6en vagy
hibasan tervezi meg a fotovoltaikus rendszert. Ez azzal az eredménnyel jarhat, hogy a vevé nem jut a
kivant vagy szamitott elektromos energia mennyiséghez és a Kibocsato elesik a tervezett bevételtél. A
tetére felszerelt fotovoltaikus rendszerek esetén tobbek kozott fennall annak a kockazata, hogy a
tetdszerkezet statikdja és teherviselési képessége nem megfelelen keril kiszdmitdsra vagy azt rosszul
mérik fel és igy a fotovoltaikus rendszer felszerelésére kijelolt tet6 szerkezetileg nem birja el a
terhelést. Kovetkezésképpen el6fordulhat, hogy kiegészit6 beruhazas vagy akar az érintett
fotovoltaikus rendszer leszerelése, illetve helyettesité tet6 beszerzése valik szlikségessé. llyen
esetekben a Kibocsatdnak tobbletkoltsége keletkezik.
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A Kibocsaté a fotovoltaikus rendszerek felszerelése és karbantartasa soran harmadik felekre
tamaszkodik.

A Kibocsaté harmadik feleket vesz igénybe a fotovoltaikus rendszerek (izembehelyezési és
karbantartdsi munkalatainak elvégzése soran. Ezek a vallalkozok gyakran alvallalkozéokkal dolgoznak. A
Kibocsatd ki van téve annak a kockdzatnak, hogy a vallalkozok és alvallalkozdk a kijelolt feladatokat
rosszul végzik el, késedelmesen teljesitik vagy egyaltalan nem is teljesitik azokat, amelyek a Kibocsatot
terhel6 tobbletkoltségekkel vagy vevék altal a kibocsatd ellen tett jogi [épésekkel jarhatnak.

A Kibocsaté megnovekedett versenynek van kitéve

Szamos joghatdsagban olyan szabalyozasok vagy jogszabalyok keriltek vagy keriilnek bevezetésre,
amelyek célja az liveghdzhatast okozd gazok kibocsatasanak korlatozasa vagy csokkentése. A szigorubb
kibocsatds csokkentési célkitlizések —kiilondsen a megujuld energiaforrasokra vonatkozoé tamogatdsok
- azt eredményezhetik, hogy mas versenytarsak is arra a piacra I[épnek, amelyen maga a Kibocsaté is
tevékenykedik. Ez megnovekedett versenyhez, arleszoritd hatdshoz és ahhoz vezethet, hogy a
Kibocsatd nem lesz képes (vagy csak kisebb mértékben lesz képes) Uj vevbket szerezni.

A Kibocsato ki van téve a fotovoltaikus rendszerek miikodésébdl fakado kockazatoknak.

Hibdk vagy hianyossagok befolyasolhatnak egy fotovoltaikus rendszert és ezek miikddési zavarhoz
vezethetnek, amely soran nem vagy csupan csdkkent mennyiségben keriil elektromos energia
el6allitasra és a vevé részére ataddsra vagy a haldzatba taplalasra. Varatlan karok harmadik feleket is
sérthetnek. Ennek eredményeképpen, a Kibocsatonak a karokozast meg kell téritenie és a koltségeket
is viselnie kell, ami a felelGsségének része (amennyiben a harmadik felek koveteléseit a biztositds nem
fedezi).

A Kibocsdaté nagy mennyiségli jogszabalynak és egyéb szabalyozasnak alanya. A jogi
szabalyozasok/keretrendszer mdédositasai karos hatassal lehetnek a Kibocsato lizleti és pénziigyi
korilményeire, valamint a miikodés eredményére.

Az alkalmazandd jogi és addzasi keretrendszerben vagy a vonatkozo jogszabalyok kotelez6 és hivatalos
értelmezésében bekovetkez6 mddositasok vagy valtozasok hatassal lehetnek a Kibocsatéra mivel a
piacra l|épéssel kapcsolatos kibocsatdi szamitasok és tervezés az érvényes jogi és addzasi
keretrendszeren alapulnak, ami kés6bb esetlegesen megvaltozhat. Akar olyan, a jelenleg hatalyos
jogtdl eltér6 moddositads is elképzelhetd, ami a Kibocsatd lizleti modelljét részben vagy egészben
veszteségessé teszi.

A Kibocsato ki van téve annak a kockazatnak, hogy a meglévé biztositasi fedezet nem lesz elegendé
arra, hogy valamennyi elképzelhetd kart fedezzen.

A Kibocsatd biztositdsa ugyan ugy lett megkotve, hogy a Kibocsatét érinté legtobb kockazatra
kiterjedjen, azonban lehetetlen valamennyi olyan lehetséges kockazattal szamolni, ami a Kibocsaté
mikodéséhez kotédhet. Megfelel§ fedezet ésszer(i aron kereskedelmileg nem mindig érhet§ el, annak
érdekében, hogy valamennyi lehetséges kockazatot fedezzen, tovdbba nincs arra vonatkozo garancia,
hogy, amennyiben elérhetd, egy ilyen fedezet elegend6 lesz valamennyi veszteség és felelGsség
fedezetére, amelyeknek a Kibocsato ki lehet téve.
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C Fejezet — Ertékpapirok

Alfejezet

Melyek a Részkétvények f6 jellemzéi?

A Részkotvények a Kibocsatdra nézve kozvetlen, feltétel nélkili, biztositatlan kotelezettséget
keletkeztetnek, amelyek egymas kozott egyenrangu besorolasuak.

A Részkotvények svajci frankban (CHF) denomindltak és egyenként 0,96 svajci frank
névértéken keriilnek kibocsatasra.

A kezdeti ajanlati ar (,,Kibocsatasi Ar’) Részkotvényenként 1,00 svajci frank, amely tartalmazza
az egyes Részkotvényenként szamitott 0,04 svajci frank érték( azsiot is. A Részkotvények
kizdrdlag legalabb 1,00 svajci frank 6sszegben vagy az 1,00 svajci frank egész szamu
tobbszorosének megfelelé 6sszegben ruhazhatok at. A minimalis jegyzési 6sszeg 1.000,00
svajci frank.

Nemzetkozi értékpapir-azonosité szam (ISIN): LI0555031421

A Részkotvények 2020. szeptember 1-jétél 2045. augusztus 31-ig tartd, 25 éves futamiddvel
rendelkeznek, és a tervek szerint 2045. szeptember 5. napjan valthaték vissza (,Lejarati
Datum”).

A Részkotvények utdn az aggregalt t6kedsszeg évi 5,00%-dnak megfelel6 kamat jar. A tartasi
id6szaktdl fliggben az éves kamatlab (i) (7 éves tartasi id6szak utan) 5,50%-ra, (ii) (10 éves
tartasi idGészak utdn) 6,00%-ra, (iii) (15 éves tartasi id6szak utan) 6,50%-ra, és (iv) (20 éves
tartasi id6szak utan) 7,00%-ra novekszik. Bénusz kamatok csak a jov6beli KamatidGszakokra
vonatkozdan alkalmazanddk, a korabbi Kamatid6szakokra nem.

A Kotvénytulajdonosok kamatos kamatot kapnak a ki nem fizetett kamatok utan 5,00%-tol
7,00%-ig terjedd éves kamatlabbal. Ebbdl a célbdl a kamatbevételek évente szamitanddk és
hozzdadddnak a t6kéhez. A kamatos kamathoz tartozéd kamatldb megegyezik a tékéhez
kapcsolddo kamatlabbal. A megndvelt kamatlabak kizardlag az azt kovetd Kamatid&szakokra
vonatkoznak.

A (kamatos) kamat kifizetése lejaratkor torténik (Lejaratkori Esedékesség) a Részkotvények
futamideje végén, vagy —amennyiben a Részkotvényeket a futamidé lejarata el6tt felmondtak
vagy azokat a Kibocsdaté megvasarolta — a Részkotvényekre mar befizetett téke
visszafizetésekor.

Hol kereskednek a Részkétvényekkel?

A Kibocsatd nem nyujt be a Részkotvények szabalyozott piacon (a MiIFID Il 4. cikk (1) bekezdés 21.
pontjdban meghatdrozottak szerint), MTF-en (a MIFID Il 4. cikk (1) bekezdés 22. pontjaban
meghatarozottak szerint), OTF-en (a MiFID Il 4. cikk (1) bekezdés 23. pontjdban meghatarozottak
szerint) vagy mas kereskedési helyszinen torténd bevezetésre vonatkozd kérelmet.

Melyek a Részkotvényekre vonatkozo legfontosabb specifikus kockdzatok?

Az aldbbi kockazati tényez6k fontossagi sorrendben szerepelnek kategdrianként, amely tikrozi azok
Iényegességét a felmerilésiik lehetdsége és a Kibocsatot érinté negativ hatdsuk mértéke alapjan.
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A Befektetdk viselik a Részkotvények korlatozott likviditasanak (atruhazhatésaganak) kockazatat és
ki vannak téve annak a kockazatnak, hogy a Kotvényeknek nem lesz masodlagos piaca.

A Részkotvények szabdlyozott piacon, MTF-en, OTF-en vagy mas kereskedési helyszinen nem kerilnek
bevezetésre. Ezaltal a Részkotvények likviditasa és atruhazhatdsaga korlatozott lehet, igy a Befektet6k
ki vannak téve annak a kockazatnak, hogy esetlegesen nem tudjak majd eladni Részkotvényeiket, vagy
csak rosszabb feltételek mellett vagy nem az altaluk kivant aron tudjak majd eladni azokat.

A Részkotvények bonyolult pénziigyi eszkdzok, igy lehetséges, hogy nem megfeleléek minden
befektetd szamara.

A Részkotvényekbe torténd befektetés nem banki betét és arra semmilyen betétbiztositasi rendszer
hatdlya nem terjed ki. A Részkotvények nem biztositottak és nem amortizdlédnak a Lejarati Datum
vagy a Feltételek szerinti lejarat el6tt. A Kétvénytulajdonosok a futamidé elsd 6t évében (tovabba a
hat hénapos felmondasi id6ben) nem jogosultak a Részkotvények indokolas nélkili felmonddasara. A
lehetséges befektetGknek javasoljuk, hogy befektetési dontésilk meghozatala el6tt vegyenek igénybe
személyre szabott tandcsadast, amely ismereteiket, tapasztalatukat, pénziigyi helyzetiiket és
befektetési céljaikat (koztiik kockazattliré képességiiket) figyelembe veszi.

A Koétvénytulajdonosok nem befolyasolhatjak a Kibocsatot.

A Részkotvények nem biztositanak a Kibocsatd kozgyllésén torténd részvényesi részvételi vagy
szavazati jogot. A Kétvénytulajdonosok nem befolyasolhatjak a Kibocsaté dontéseit.

D Fejezet — Ajanlattétel

Alfejezet

Milyen feltételek és iitemezés alapjdn fektethetnek be a befektet6k a Részkétvényekbe?

A Részkotvények nyilvanos értékesitésre keriilnek olyan befektet6k szamara, akiknek székhelye vagy
tartdzkodasi helye az Ajanlati Allamok valamelyikében taldlhaté (vélhetéen) 2020. augusztus 13. és
2021. augusztus 12. kdzott. A Részkotvények jegyzéséhez a befektetbk jegyzési kérelmiiket online, a
Kibocsaté weboldaldan https://xserv.kdportal.de/registration/ kell kozvetleniil megtegyék. A
befektetére vonatkozd azonositasi eljards lefolytatdsa soran a befekteté hivatalos személyazonositd
okmanya mdsolatanak megvizsgaldsara keril sor, amely okmanyt a jegyzési fellletre kell feltolteni. Ezt
kovetSen a befektetGket emailben tajékoztatjak a jegyzés Kibocsaté altali elfogadasardl vagy el nem
fogadasardl. Jelenlegpapir alapu kérelmek bevezetése nincs tervben A jegyzett Részkotvények
befizetése 2020. szeptember 1-jén valik esedékessé (“Elsé Ertéknap”) vagy — amennyiben a
Részkotvények jegyzésére ezt kbvetGen keril sor — minden hdnap elsé vagy tizenétédik napjan (mind
, Tovabbi Ertéknap”).

Miért késziilt ez a Tajékoztato?

A Részkotvények értékesitésére annak érdekében keril sor, hogy elGsegitse a Kibocsatd tarsasagi
céljainak tovabbi elérését és novelje a fotovoltaikus projektek szamat a Fotovoltaikus
Szerz6déskotésekkel kapcsolatosan.
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3.4 BULGARIAN TRANSLATION OF THE SUMMARY OF THE PROSPECTUS (Pe3tome Ha npocnekra)

Paspen A

BveedeHue u npedynpexcdeHusn

To3uM npocnekT ce oTHaca Ao Ny6aAMYHOTO NpeanaraHe Ha obauraumm Ha ,,Sun Contracting Registered
CHF Bond 2020“ ot Sun Contracting AG B KHsaxecTBo JlInxteHwaliH, AscTpus, Jltokcembypr, Yelwka
penybnunKka, YHrapua, bbarapua, Utanua, Cnosawkarta penybauka, Monwa, PymbHUA, XbpBaTus,
Cnosenus n LWeelhuapua (,CTpaHn Ha npeanaraHe”) c obwa cyma Ha rnaBHuuaTta go 24,000,000.00
CHF, KosiTO e pasaenieHa Ha MOMMEHHM, YaCTUUYHM 0bauraumnm c dUKCMpaHa NMXBa C HOMUHAIHA cyma
or 0.96 CHF 3a obaurauma (,YactmuHa obaurauyma“/“Ydactmunm obauraummn®) m c nagex Ha 5
centemspu 2045 r. (,AaTa Ha nagex"“). CpOKbT Ha YacTUYHUTE 0bAuraLMM NpUKAoYBa Ha 31 aBrycrt
2045 r. YacTuyHuTe obauraumm npeacrTaBaaBaT NnpPekn U HeobesneyeHU 3aab/XKeHUA Ha EMUTeHTa,
pPaBHO3HAYHM NOMeEKAY CH.

MpedynpexcdeHun

ToBa pestome cnejBa Aa ce CxBalla KaTo BbBeaeHue KbM lNpocnekTa. Bcako pelleHue 3a MHBECTUpPaHe
B YaCTMYHM obmraumm TpsbBa Aa ce OCHOBaBa Ha pasriexaaHe Ha LenvaA NpocnekT oT MHBEeCTUTOoP.
MHBecTUTOpUTE mMoraT ga 3arybaT uenva Uan YacT OT MHBecCTUMpaHuA KanuTan. KoraTo npes cba e
npeasaseH MCK, CBbp3aH ¢ MHOPMaUMATa, CbabpiKalla ce B MpocnekTa, ULLEeUbT MHBECTUTOP MOMKe,
CbrNacHO HaUMOHANHOTO 3aKOHOAATE/ICTBO, Aa TPAbBa Aa OTroBaps 3a Pa3HOCKUTE BbB BPb3KA C
npesoa Ha To3u MNpocnekT npeau 3ano4YsaHe Ha CbAebHOTO NPOM3BOACTBO. [PaAaHCKa OTFOBOPHOCT
HOCAT CaMO OHe3M /LA, KOUTO Ca U3rOTBUIN PE3IOMETO, BKIOUUTEIHO BCEKM HEroB Npesos, HO Camo
KOrato TOBa peslome e MoABeXAalllo, HETOYHO MM HEeCbOTBETCTBALLO Ha OCTaHa/iMTe 4acTu Ha
MpocnekTa, KOrato Korato He NpeaocTaBa MW, NPW pasriexgaHe 3ae4HO C OCTaHa/iMTe YacTu Ha
MpocnekTa, cblecTBeHa MHPOPMaLMA, KOATO Aa MOMOrHe Ha UHBECTMTOPUTE MPU NpeueHKkaTa aanu
[a UHBECTUPAT B YaCTUYHUTE obauraumm.

HaumeHoeaHue u mexdyHapooeH udeHmugukayuoHeH Homep (ISIN) Ha yacmuyHume obauz2ayuu

HavmeHoBaHMeTO Ha 4vacTuyHuTe obauraumm e Sun Contracting Registered CHF Bond 2020.
MeKayHapoAHUAT NaeHTUPUKaALMOHEH HOMEP Ha LeHHM KHuKa (ISIN) e: LI0555031421

HNdeHnmugpukayuoHHu OaHHU U OAHHU 30 KOHMAKmM HA EmumeHma, eKawvumesnHo Heaoeus
udeHmuguKayuoHeH Kol Ha npaseH cybekm (UKIIC)

EmuteHTbT € Sun Contracting AG. AgpechbT U Apyry AaHHW 33 KOHTAKT Ha EmMuTeHTa ca FL-9495, Triesen,
Austrasse 14, Liechtenstein, TtenedoHeH Homep +41 44 551 00 40, u-menn: office@sun-
contracting.com. WMAeHTUOUKAUMOHHMAT Koa Ha npaBeH cybekT (MKMC) Ha EmuteHTa e:
5299005WMQHXYP4C0693

UNdeHmudghukayuoHHU GaHHU U OaHHU 30 KOHMOKM HA KOMNemeHMmMHuUs op2aH, Koiimo odobpsaea
npocnekma, a Ko e pas3au4veH, Ha KomnemeHmMHUA opaaH, Kolimo e 0006pun peaucmpayuoHHUA
GoKyMeHmM unau yHUeepcanHua peaucmpayuoHeH 00KymeHm

To3n npocnekT e o4obpeH oT OpraHa 3a GMHAHCOB Nasap JIMXTEHLANH KAaTO KOMMETeHTeH OpraH
cbrnacHo PernameHTa 3a npocnekTa. AQpechT U ApyrM AaHHWM 33 KOHTaKT Ha OpraHa 3a ¢uMHaHCoB
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nasap JluxteHwanH ca Landstrasse 109, Postfach 279, 9490 Vaduz, Liechtenstein, Tene¢poHeH Homep
+423 236 73 73, umein info@fma-li.li u pakc +423 236 72 38

HAamama Ha odobpseaHe Ha npocneKkma

To3m npocnekT e oaobpeH Ha 12 asryct 2020 .

Paspgen b - EmMuteHT

Moapaspen

Koli e emumenmovm Ha yacmuyHume obauzayuu?

EmuteHTbT € Sun Contracting AG, aKUMOHEpHO ApYrKeCcTBO, y4vpeneHO, OpraHM3upaHo w
CbLLECTBYBALLO CbrIACHO 33aKOHUTE Ha KHAXKeCTBO JIMXTEHWAWH W PEerucTpuMpaHo B TbpProBCKUA
pernctbp Ha KHaxecTso J/IMXTeHWanH noa peructpaumoHeH Homep FL-0002. 555.661-3 (Cny»kba no
BnMcBaHUATa: Cnyxkba Ha npasocbameTo KHAKecTBO JIMXTeHWanH). EMUTEHTBT e cb3dafeH Ha 6
centempu 2017 r. n e pernctpmpan Ha 7 centemBpu 2017 r. B TbProBCKUA pPerncTop Ha KHAaXKecTso
JINXTEHWanH.

OcHoBHU deliHocmu Ha emumeHma?

OcHoBHaTa AelHoCT Ha EMuTeHTa 0bxBalla MHCTANMPAHETO M eKCMIoaTaumaTa Ha GpOTOBOATANYHM
cuctemm (poToBONTAULM) Bb3 OCHOBA Ha CMOPa3yMeHUA C KaMeHTH (,PoToBoNTaMUYHO AoroBapaHe”).
doToBOITaNKATa € TEXHO/IOTUSA, MU3MNONA3BaHA 33 NpeobpasyBaHe Ha C/TbHYEBATa CBET/IMHA (CbHYEBaTa
pagmauma) B eNekTpmyecka eHeprma. B xoaa Ha pOTOBONTaNUYHOTO AoroBapaHe EMUTEHTBT CKAKoYBa
[OroBOP C K/MEHT, cnopes KOMTO EMWUTEHTBLT MHCTanupa M ynpasnssa GOTOBOATAMYHA CMCTEMA C
MoAaynHa epeKTUBHOCT/MPON3BOACTBO, KOATO NPeABapuTENHO Ce AOr0BapsA CbC CbOTBETHUS KAMEHT.
3a ga moxe EMUTEHTHLT ga MHCTanMpa GOTOBONTaNYHA CUCTEMA Ha NOKPUB, KAMEHTHLT TpsabBa Aa ce
Cbriacu Aa NpefocTaByM MACTO HAa MOKPWMBA HA Crpaja 3a CPoKa Ha $OTOBOITaUYHOTO AOrOBapsiHe.
CnopasymeHusTa BbB BPb3Ka C POTOBONTANYHOTO AOroBapsiHe OGUKHOBEHO Ce CKAHOYBAT 3@ CPOK OT
18 rogyHun. EnekTpmyectBoTO, KOETO ce reHepupa ¢ GpOTOBOATaMYHA CMCTEMA, UM ce NpoAaBa Ha
ZoroBapsLwata cTpaHa no ¢oToBOATaUYHUS SOTOBOP, WM Ce NoJaBa B mpexkata. M B ABaTa ciyyas
EMUTEHTBT MMa NPaBO A4a NOJIyYM Bb3HarpaskaeHWe 3a eHeprunTa, KosaTo We 6bae npogaaeHa (uam e
6una npojaseHa).

OCHOBHU GKYUOHepU, 8KAOYUMENHO 0aAu e NPAKO UAU KOCBEHO NpumexasdH uau KOHMponupaH
u om Kozo?

O6WMAT HOMWHANEH aKUMOHEepeH Kanutan Ha EmuTeHTa, BNUCAH B TbProBCKMA PeErncrTbp Ha
KHaxecTBo J/lIuxTeHwanH, Bb3nm3a Ha 1,000,000.00 EBpo v e pasgeneH Ha 100,000,000 noMMeHHM
aKLMKM, KaTO YaCT OT OCHOBHMA KannTaa MOXe Aa ce Npunucea Ha Bcsaka akumsa ot 0.01 EBpo. AKumunTe
Ca M34aaeHun U U3UAn0 NaaTeHn. Kbm aaTtaTta Ha To3m [MpocneKkT EMUTEHTDBT ce KOHTpoAMpa oT AHApeac
MaumHrep, konto nputexara 99.00 % oT akUMUTE N KONTO, 3aedHO ¢ KnemeHc Mperbp JlaTepHbp, CbLLO
Taka e uneH Ha CbBeTa Ha pAgupekTopuTe Ha EMUTEHTa C egMHCTBEHO MpaBoOMOLWIME 33
npeAcTaBUTENCTBO Ha EmuUTeHTa.
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OcHoeHu ynpaesnsasawu dupekmopu

OcHOBHM ynpasaaABalLm AMpeKTopn Ha EmuteHTa ca KnemeHc Nperbp JlaTepHbp 1 AHApeac MayuunHrep,
KaTo M ABaMaTa Ca Y1eHOBe Ha CbBeTa Ha aupektopute (Verwaltungsrat).

3akoHoso onpedeneHu odumopu

HacToawmute 3akoHOBO onpeaeneHn oautopu Ha EmuteHta ca Grant Thornton AG (c npeauwHo
HanmmeHoBaHue: ReviTrust Grant Thornton AG), FL-9494 Schaan, Bahnhofstrasse 15, Principality of
Liechtenstein (Revisionstelle). ®uHaHcoBUTE OTYETU Ha EMmuTeHTa 3a PpUHAHCOBUTE rOAMHE, KOUTO
NPUKAOYBAT CbOTBETHO Ha 31 aekemspu 2019 r. n Ha 31 pgekemspu 2018 r., 6saxa oguTUpaHu oT Grant
Thornton AG. ®uHaHcoBMTe oT4eTM Ha EmuTeHTa 3a ¢MHaHcoOBaTa rogmHa, NpuKAoYMna Ha 31
aexkemspu 2017 r., 6axa nperneganu ot Grant Thornton AG.

Kakea e ocHosHama ¢puHaHcoea uHgopmayus OMHOCHO emumeHma?

OcHoBHaTa ¢uMHaHCcOBa WHPOpPMauUma e nosiyyeHa oT GUHAHCOBUTE OTYETM Ha EmwuTeHTa Kbm 31
nekemspu 2017 r. (npernegann), 31 aekemepu 2018 r. (ogutupaHn) n kbm 31 gekemspu 2019 .
(oanTMpaHKM), M3roTBEHM B CLOTBETCTBME C pasnopenbute Ha PGR v c obwonpuet cyeToBOAHM

npuHUUNnn.

banaHc
BanaHc (B EBpo) 31.12.2017 r. 31.12.2018 . 31.12.2019r.
AKTUBM
Pasxoau 3a 6bvaeum 0 19,625.82 14,679.94
nepuoam
TeKyLLM aKTUBK 88,667.73 4,088,274.53 15,467,052.22
ObaroTpaiiHn akTnemM 206,689.07 9,786,600.59 11,722,520.18
O6uw,0 AKTHBM 295,356.80 13,874,875.12 27,189,572.40
Macusun
060 3aabNXKeHUn 118,619.26 12,277,886.97 25,175,890.56
3a0vaxceHusn 0 12,193,311.87 25,111,058.56
Mposu3suu 10,962.50 74,370.00 40,000.00
OmcpoyeHu rnpuxoou 107,656.76 10,205.10 24,832.00
Kanutan 176,737.54 1,596,988.15 2,013,681.84
O6w,0 nacusm 295,356.80 13,874,875.12 27,189,572.40

(M3TOYHMK: roauweH dpuHaHcoB oTyeT Ha EmuteHTa Kbm 31 gekemspu 2017 r., Kbm 31 gekemBpum 2018 1. 1 Kbm 31

nexkemspu 2019 r.)

Otyer 3a goxogure:

OTtuert 3a goxogurte o1 07.09.2017 r. o1 01.01.2018 r. o1 01.01.2019r.
(8 EBpO) 0o 31.12.2017 . 0o 31.12.2018 . 0o 31.12.2019r.
HeTHu npoaaxom 206,689.07 1,654,167.80 3,126,285.47
Pasxoau 3a matepuanu/ -104,665.66 -295,056.16 -660,794.69
ycnyru

BpyTHa neyanba 102,023.41 1,359,111.64 2,465,490.78
Apyrn onepatnsHmn -14,096.31 -698,771.06 -1,667,343.13
pasxoam

AmopTusauma, kopekummn | 0 -18,589.50 -2,366.18
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Mpuxogm ot yyactma 0 0 158,060.45
Jlnxsn n nogo6bHu -227.06 -46,803.36 -497,066.05
pasxoam

Jlnxsn n nogobHu 0 10.50 2,824.91
pasxoam

PesynTaT oT 06MYainHK 87,700.04 594,958.22 459,600.78
AenHocTn

MNnateHn gaHbUM -10,962.50 -74,707.61 -42,907.09
HeTHu npuxoam 76,737.54 520,250.61 416,693.69

(M3TOYHMK: roanweH dpuHaHCcoB oTyeT Ha EmuTeHTa Kbm 31 gekemspm 2017 r., kbm 31 gekemspu 2018 r. 1 Kbm 31

nexkemspu 2019 r.)

OTueT 32 NapuyYHUTE NOTOLLMU:

OTueT 3a NapnUYHNA NOTOK

o1 07.09.2017r.

071 01.01.2018r.

071 01.01.2019r.

(8 EBpO) no31.12.2017 r. [0 31.12.2018 . no 31.12.2019r.
MNeyanba npes nepmoaa 76,737.54 520,250.61 416,693.69
OnepaTtuBeH napuyeH NoToK | -11,332 365,234.61 1,509,022.07
MapunyeH NOTOK OT 0 0 0
WHBECTULMOHHWN AENHOCTH

MNapuyeH NOTOK OT 100,000 900,000 0

$MHaAHCOBU AENHOCTM
(M3TOYHMK: roanweH ¢puHaHCoB oTyeT Ha EmuteHTa Kbm 31 gekemspm 2017 r., kbm 31 gekemspu 2018 r. 1 Kbm 31
nexkemspu 2019 r.)

Kou ca ocHosHume puckoee, xapakmepHu 3a Emumenma?

PuckoBuTe paKTOPU BbB BCAKA KaTeropus ca M3bpoeHu B NpUOpUTETEH pes, KOWTO OTPassBa TAXHATa
CbLLECTBEHOCT Bb3 OCHOBA Ha BEPOATHOCTTA 3a TAXHOTO Bb3HMKBAHE W OYaKBaHaTa CTeneH Ha
OTPULATENIHOTO UM Bb3AeNCTBME BbpXy EMUTEHTA.

Puckose, cebp3aHU ¢ EMumeHma

EMUTEHTBbT He e orpaHuMuyeH Aa BAM3a B AONB/AHUTENIHU ADbAroBe WAKN Aa NpPeaocTaBA rapaHumu
K/1aCupaH1 No-BUCOKO UIN PaBHO3HAYHO HA YaCTUYHUTE OGHMraLI,MM. EMUTEHTBbT MMa 3HauuTenHa
HenoraceHa 3aa4N1bXHANOCT.

EMUTEHTBLT MMaA GMHAHCOBM aKTMBM Ha cToMHOCT 11,546,707.73 EBpo. 3a4b/IKUTENHUAT 0ANTOP € 61N
B HEBH3MOXKHOCT A3 OLLeHW OKOHYATeIHO Bb3MOXKHOCTTA 3a Bb3CTaHOBsABaHEe Ha GMHAHCOBWM aKTUBM Ha
cToiHocT 8,614,000.00 EBpo. KaTo KOMNaHMA, KOATO HaBne3e Ha poToBoNTanYHMA Na3ap npe3 2017r.,
EMUTEHTHT TpAbBa Aa pas3unTa Ha GUHAHCKMpPaHe Ype3 AbAroBo GUHAHCMPAHE KaTO M3TOYHWMK Ha
JIMKBUAHOCT 1 TpsAbBa Aa PMHaHCUpa pasWMpPABAHETO Ha BM3Heca CU CbC CPeacTBaTa, KOUTO e 6baaT
CbbpaHM OT EMUTUPAHETO Ha YacTUYHWUTE obauraumm. Kbm gaTtaTa Ha TO3M MPOCMEKT, OCHOBHUAT
Kanutan Ha EmuTeHTa Bb3/1M3a Ha 1 000 000,00 Espo. B cnyyait Ha ycnewHo naacupaHe Ha YacTnyHuTe
obauraumm, IMBbPULKBLT Ha EMUTEHTA MOXKE Aa Cce YBeNUYM A0 ronsima cteneH. EMUTEHTBT He ce e
CbMIaCU/l C U He € CKJAKYUA HUKAKBU OrpaHMYMTENIHW AOroBOPM BbB BPb3KA C U34aBaHETO Ha
YacTUyHMTEe 0b6AMrauMM nNo OTHOLWEHWE HA Bb3MOMKHOCTTA My 43 Bb3HMKHE [OMNbAHUTENHA
3341bXKHANOCT. HacTbnBaHeTO Ha BCAKA TakaBa AOMbAHUTENHA 3a4/bKHANOCT MOXKE 3Ha4YUTENHO Aa
YBE/IMYM BEPOATHOCTTA OT OTCPOUBAHE UM HEU3MDBJIHEHWE HA NNALWAHMA HA IMXBU UAWU TNABHULM NO
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YaCTU4yHUTE o6nmrau,mm M/VI}'IVI MOXe Aa HamMmain Bb3CTAaHOBMMATA CyMa OT MNPUTEXKATESIUTE Ha
061'IMI'3LI,MM B cnyqal7| Ha HECBHCTOATENHOCT UAN ANKBMAAUMA HA EmuTeHTa.

PUCKBT OT IMKBUAHOCT MOXKe Aa OrpaHMumn Bb3MOXKHOCTUTE Ha EMUTeHTa Aa yyacTBa B NnaHUpaHu
AelHoCcTM M pa paspactBa 6usHeca cu. EMUTEHTBT e U3I0XKEH Ha PUCK Aa He ycnee pa cbbepe
[,0CTaTbyYHO cpeAacTBa 3a NAAHUPAHOTO paswnpaBaHe Ha cBouTe 6u3Hec aeHoCTM.

JIMKBMAHOCTTA € OT CbL,EeCTBEHO 3HaYeHue 3a 6u3Heca Ha EmuTeHTa. /luncaTa Ha TMKBUOHOCT MOXKe
032 O03Ha4yaBa, Ye EMUTEHTBLT HAMA Aa pa3nonara CbC CpeacTea 3a Nnog4bp*KaHeE NN yBe/IMYaBaHE Ha
,u,eﬁHocrra CWN, KOATO M3MN0/JI3Ba 3HAYUTENHU cpeacTsa. pomuwneHnTe I/.'l,@l\;IHOCTl/1 Ha EmuteHTa ca
Kanntaaoemkm n npoab1KaBawoTo d)lechmpaHe Ha TakKnBa ,EI,EVIHOCTM € OT pewaBaulo 3Ha4yeHue 3a
nogavpxaHe Ha 6u3Hec AeﬁHOCTMTe B nepnoau, Korato HeETHMUAT onepaTuBeH MNapuyeH MNOTOK e
oTpuuateneH Nan HeaoCTaTbyeH 3a NMNOKPMBAHE Ha KanuUTasoBuUTe pa3xoau U 3a nogabpxaHe unum
yBe€/in4aBaHe Ha 6u3Hec ,Cl,el‘/JIHOCTVITe B CbOTBETCTBME C HeroBuTe GMsHec niaHoBe. EMUTEHTHLT e
NU3N10KeH Ha PUCK npuxoaute, C'b6paHV| OT eMUTUpaHeTo Ha YacTuyHute o6m4rau,vw1, Aa He Ca
AO0CTaTb4yHU 3a pa3WinpABaHe Ha p,eﬁHocrra my.

Puckose, C8bpP3aHU C busHeca Ha EmumeHma

BusHec mogenbt Ha EMuTeHTa No oTHoweHue Ha (HOTOBONTAUUHOTO AOroBapsAHe Mo CbLLECTBO
3aBUCU OT eNEeKTPMUECTBOTO, KOETO ce reHepupa oT GOTOBOATANYHA cucTema. PeanHute pesyntatu
MorarT Aa ce pas/iMyasaT OT KOPMoOpPaTUBHOTO NaHUPaHe.

EMUTEHTHT OCHOBaBa M34YMCAEHMETO CM MO OTHOLLEHWE Ha NpUXoauTe, KOMTO e 6baaTt reHepupaHu
BbB Bpb3Kka C (POTOBONTAMYHOTO [OroBapsHe, Ha cpeAHaTa MPOM3BOAWUTENIHOCT, pa3xoguTe 3a
noaapbXKa Ha GpOTOBOATAUUYHUTE CUCTEMM B MUHANOTO U KAMMATUYHUTE YCNOBUA, KOUTO TpabBa aa
Ce OYaKBaT B JaZleHa 30Ha, B KoATO TpsbBa Aa 6bae WHCTanMpaHa ¢GOTOBOJITAaMYHA CUCTEMA.
DOTOBONTAUYHUTE CUCTEMU CE CHCTOAT OT HAKOJIKO TEXHUYECKU KOMMOHEHTa, 3a KOUTO Ce CMATa, Ye
MMaT cpedeH KMBOT OKoNo 20 roauMHW. 3HauuMTenHa HeCUrypHocT ocTaBa MO OTHOLLIEeHWe Ha
OEeNCTBUTENHUTE KAMMATUYHM YCOBUA W AbAroTpaliHaTa NPOM3BOAMTENIHOCT Ha CbOTBETHUTE
doToBONTAMYHM cncTemn. CnefoBaTeIHO peanHaTa NPoMU3BOAUTENHOCT Ha GOTOBOITaMYHaTa cCUCTEMA
MO’Ke Aa Ce OKae MNOo-HWUCKa B CpaBHEHWe C WM3UYMCIeHOTO, Hanp. Mopagu Mo-HUCKa CAbHYeBa
paguaumsa n/manm nopagu HeaocTaTbyHOTO GyHKUMOHMpPaHe Ha ¢GOoToBOATauMuYHa cuctema wu/uam
yBe/NMYeHM pasxoam 3a noaapbXKa Ha ¢oToBOATaMuyHaTa cuctema W/unum HeobxogmmocTTa OT
OONbAHUTENHU UHBECTULUMN.

EMUTEHTBLT e 06eKT Ha usuucneH PUCK, KAKTO U Ha NJ1IaHOBU U dlechosu pUcCKose BbB BPpb3Ka C
pa3p360TBaHETO U UHCTA/IMPAHETO Ha cBOMUTe ¢OTOBOIIT3VI‘1HVI cuctemu. OcBeH TOBa CbLLECTBYBA
PUCK NO OTHOLWWEHUEe Ha ¢OTOBOI1T3VI‘-IHVITE cncremu, nO3SMULMOHUPAHU HA NOKpUBaA.

CbLuecTBYBaT PMCKOBE, CBBbP3AHU C M3rpaXKgaHeTo U eKcnaoataumaTa Ha GOTOBONTAUYHU CUCTEMM,
KOMTO BK/IOYBAT NJAaHOBU, PUHAHCOBM M €KCMI0ATALMOHHU PUCKOBE. EMUTEHTBT MOXKe Aa NAaHMpa
HefOoCTaTbYyHO MM HenpaBuAHO GOTOBONTaMYHATa cucTema. ToBa MOXe Aa AoBefe A0 TOBA, ye
KNMEHTBLT @ He NOJYYM KeNAHOTO UM U3UYUCIEHO KOIMYECTBO eHeprna u EMuTeHTHT Aa 3arybum ot
N34YMCNEHOTO Bb3HarpaxkaeHue. B cayyait Ha ¢oToBONTAMUYHM CUCTEMM Ha MOKPUBA, CbLLLecTBYBa (inter
alia) puck cTtaTukaTta M Hocelw,ata CNOCOHBHOCT HA MOKPMBHATA KOHCTPYKUMA Aa 6bAaT HemnpaBWIHO
W3YUCNEHU UM HEMNPABUIHO NPELLEHEHW W MOKPUBDLT, BbPXy KOMTO TpAbBa Aa 6bAe MOHTMpaHa
¢doTOBONTAMYHATA cUCTEMA, Aa ObAe CTPYKTYPHO HENOAXOAAW, 33 MOHAcAHe Ha TeXecTTa MW.

CnepoBaTenHO MOXe Aa Ce HaNoXKaT AOMb/AHUTE/IHU MHBECTULUU UAN SOPU MOXKe [a Ce HaANOXMU
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d)OTOBOJ'ITaVI‘-IHaTa cncrema ga 6'b,£l,e AEMOHTUPAHa NN Aa Ce NogMeHN NMOKPKUBa. an BCAKO OT Te3n
cbbuTUA ue 6'b,£l,aT HanpaBeHW JONB/IHUTENTHN pa3xXxoan OT EmuteHTa.

EMUTEHTBbT pasuuTa Ha TPeTU CTPaHM NO OTHOLIEHME HA MHCTAa/IMpaHeTO U NoAApbXKKATa Ha
¢o1'oson'rauqure cucrtemu.

EMUTEHTBT aHraXmpa TpeTu CTpaHU MO OTHOLWEHMEe Ha MHCTa/IMpaHeTo M NoALPbXKKATa Ha
d)OTOBO}'ITaVI‘-IHVITe cmctemun. TakmMBa U3NBAHUTENN YeCTo paGOTFlT C NoAn3nNbAHUTENN. EMUTEHTBT e
MU3N0KEH Ha PUCKa U3NBAHUTENN N NOAU3SNBJHUTENIN Oa WU3BDBPLWBAT HEKAYECTBEHO CLOTBETHUTE
Bb3/10XKE€HU 3a4a4YnU UIN Oa He yCnABaT Aa AO0CTaBAT HaBpeme Uaun M306UJ,O He ycneAaT Aa AO0CTaBAT,
KOETO MOXe Aa aosene A0 A0Nb/IHUTE/THU Pa3xXxoaun, KOUTO da Ce NoemaTt OT EmuTeHTa, uam oo npaBHU
AEﬁCTBMH, KOUTO KZIMEHTUTE Aa npegnpuemart cpeLly EmuteHTa.

EMUTEHTBT e 06eKT Ha 3acuneHa KOHKypeHuuA.

B peaunua ropucankumm ca npegsuaeHn nuam ce obmucnaT pa3nope,a,614 NN 3aKOHWU 3a OrpaHn4YaBaHe
W HamasziABaHe Ha eMUCUUTE Ha MNMAPHUKOBU rasose. Uenute 3a no-Cepno3HO Hama/iABaHe Ha
emMmumcmnnTe, 0cobeHo BbB BPpb3Ka CbC Cy6CMAMMTe, CBbp3aHK C Bb306HOBAEMMU eHepI'MVIHM M3ToYHUNUMHU,
mMoraTt ga Aoseaat 40 HaB/In3aHe Ha APYrY KOHKYPEHTU Ha Na3apa, Ha KOWTO EMUTEHTBT pa6OTVI, KOETOo
MOXe Oa aosene 40 3aCn1eHa KOHKYpeHLUHnA, yBe/iM4aBaHe Ha LLeHOBUA HAaTUCK U MOXKe Oa goseae oo
HEBB3MOXHOCT Ha EMUTeHTa (MI'IVI CaMoO B NMNO-MaJiKa CTEI'IeH) 3a ocurypAasaHe Ha HOBU K/IMEHTW.

EMUTEHTBT € U3N0XKEH Ha PUCKa, NpousTUUaLy, oT paboTtaTta Ha GOTOBOATAUUHUTE CUCTEMMN.

[edbeKkTn nam HemsnpaBHOCTM MoraT Aa NOBAUAAT HAa GOTOBOMTaMYHATA CMCTEMA M MOraT A4a AoBeaaT
00 npeKkbcBaHe Ha paboTaTa, NpPes3 KOUTO NEPUOAN He MOXKe Aa Ce reHepupa eNekTpoeHeprna nnm
MOXe [a ce reHepupaTt CaMO HaMaNeHU KOJ/IMYecTBa e/IeKTPOoeHeprna M Aa ce MpeaocTaBaT Ha
KJAMEHTUTE MK Aa Ce NoAaBaT B MpexaTa. HenpeasnaeHuTte WeTH MmoraT Aa HaBpeaAaT Ha TpeTu nua.
B pe3ynTtat Ha ToBa LeTUTe TpAbBa Aa 6bAaT KOMNEHCUMpPaHU U pa3xoanTe Aa 6baat noetn ot EMuteHTa
KaTo YacT OT HerosaTa OTrOBOPHOCT (4OKO/IKOTO MPOM3TMYALLMUTE OT HEFO NPETEHLMM 33 Bpeam OT TPEeTU
CTPaHU He ca U3LAN0 NOKPUTU OT 3aCTPaxoBKa).

EMUTEHTBT € M3N10XKEH U e NpeaMeT Ha 3HauuteneH 6poit 3akoHu u pasnopeabu. EMUTEHTBLT e 06eKT
Ha HebnaronpuATHO Bb3aelcTBUE BbPXY HeroBuTe 6M3Hec U PUHAHCOBU YCNOBUA, KaKTO U BbPXY
pesyntatute OT AeMHHOCTTa My Nopagy NPpoMeHU B HOpMaTUBHaTa ypea6a.

MN3MeHeHMA UAM NPOMEHN B NPUNOXKMMATA NPaBHa U JaHbYyHAa PaMKa MM BCAKO M3MEHEHWE UK
npomsaHa B8 OPUUMANHO WM 3a4bAKUTENHO Tb/IKYBAaHE Ha BCEKW TAaKbB 3aKOH MOMEe Aa 3acerHe
EmuTEHTa, Tl KaTo M3UYUCASABAHETO M NAaHMPaHeTo Ha EmMuWTeHTa No OoTHOLEeHMe Ha BAM3aHe Ha
nasapa ce OCHOBaBa Ha rocnoAcTBallMTe NpaBHa U AaHbYHa PaMKKU, KOUTO BroOCNeACcTBME MOMKe Aa
6bAaT NPOMEHEHU WAN U3MEHEHW. BcsKakBM M3MEHEHUA B MPUAOKMMOTO 3aKOHOAATENICTBO U
pasnopeabu moraT gopu ga HanpaBaT 6u3Hec mogena Ha EMWUTEHTa 4YacTMYHO WMAKM U3LANOo
HepeHTabuneH.

EMUTEHTDBT @ U3N10XKEH Ha PUCK CbLLECTBYBALLLOTO 3aCTPaxoBaTe/IHO NOKPUTUE Aa He e A0CTAaTbYHO
3a NOKpPuBaHe Ha BCUYKU Bb3IMOXKHMU LLETU.

B'bI'IDEKVI Yye 3aCTpaxoBKaTa Ha EmuteHta e npegHasHavYyeHa Aa NoKpue no-rosiaiMmaTta 4act OT pUCKoBeTe,
Ha KOUTO € WU3/TI0XKEH, TON He Moxe Aa U34ncnan BCeEKU noteHumaneH PUCK, CBbp3aH C Herosute
onepauunn. AfLeKBaTHOTO noKputTne C pasymHu UeEHN HE BUHArn € Ha/IM4yHO B TbProBCKaTa MpPEKaA, 3a
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0a NOKpMe BCUMYKM NOTEHLMaIHN PUCKOBE M He MOXKe [a ce Aaje rapaHuma, Ye KoraTo e Hanuue,
TakoBa MoKpuTne 61 6MN0 A0CTaTbYHO 3a MOKPUBAHE Ha BCUYKM 3arybum 1 3aabAXKeHUA, Ha KOUTO
EMUTEHTBHT MOKe Aa 6bae U30XKEH.

Paspen B — LLleHHM KHUKKa

Moapaspen

Kou ca ocHosHume xapakmepucmuKu Ha Yyacmu4yHume obauzayuu?

e  YactuyHute obauraummn npeactaBnasat npekun, 6esycnosHn, HeobesneyeH 3a4b/KEHNA Ha
EMMTEHTA, paBHO3HAYHM MO MEXAY CU.

e  YactnyHute obauraumm ca geHommHnpaHu B CHF (luBeliLapckm ¢ppaHKoBe) U Lie ce n3aasat B
aAeHomuHaumm ot 0.96 CHF BcAka

e [IbpBOHayanHaTa odpepTHa LeHa (“EMUCUOHHA ueHa”) e 1.00 CHF 3a yactuyHa obauraumsa u
BK/tOYBa npemus B pasmep Ha 0.04 CHF 3a yactuyHa obaurayma. YactmyHute obamraymm ca
NPexsBbpPAMMMU CaMO B MMHMMAasTHA cyma oT 1.00 CHF u BcnYKM nHTErpanHu kpatHm ot 1.00 CHF
Hag TAX. MMHMManHaTa cyma 3a 3anuceaHe e 1,000.00 CHF.

e MeayHapoaeH naeHTMPpUKaLuMoHeH HOMep Ha LieHHM KHuKa (ISIN): LI0555031421

e YacTuyHuTe obauraumm nmat cpok oT 25 roanHu, ot 1 centemspum 2020 r. ao 31 aBryct2045r.
W ce nnaHupa ga 6baaT uskyneHu Ha 5 centemspm 2045 1. (,[AaTa HA nagex”).

e  YactmyHute obanraumm HOCAT IMXBa BbPXy 06LWaTa rnasHMLUA B pasamep Ha 5% Ha roauHa. B
3aBUCMMOCT OT MepUoAa Ha AbpiKaHe NPOLEHTHT HA roAMLLIHATA INXBA We 6bae yBennyeH oo
(i) 5.50 % (cnen nepuopg Ha aAbprKaHe oT 7 roguHu), do (ii) 6.00 % (cnen nepuog Ha AbprKaHe
oT 10 rogunu), go (iii) 6.50 % (cnen nepuog Ha abpkaHe ot 15 roamHun) u go (iv) 7.00 % (cnegn,
nepuos Ha AbpxaHe oT 20 roauHu). boHyc nnxeute LWe 6bAaT NPUNONKMMU CaMo MO
OTHOLWEHME Ha ObAeLn NNXBEHN MEPUOAM, HO HE M MO OTHOLWIEHME HA NPEAULLHUN INXBEHU
nepuoau.

o [Iputerkatennte Ha obaMraumu We noay4daT cbCcTaBHa imxea oT 5.00 % Ao 7.00 % Ha roamHa
BbpXY HeMnaTeHa nxea. 3a Tasu Len Npuxoamte OT JIMXBU Ce U3YMCNABAT BEAHBXK rogMLHO
N ce fob6aBAT KbM rnaBHULUATA. JIMXBEHUAT NPOLLEHT Ha C/IOXKHATA /IMXBA € aHaNOTMYeH Ha
JINXBEHUA MPOLLEHT, U34NUC/IEeH 3a rnaBHUUATa. CbOTBETHUAT yBE/IMYEH JIMXBEH MPOLEHT ce
npuaara camo 3a cnefBallnTe IMXBEHU Nepuoaum.

e M3nnawaHunaTa Ha (CbCTaBHUTE) NMXBMU LLE Ce M3BBLPLUBAT KaTO eAHOKPATHM NialaHuUsA
(EmHOKpaTeH nagerK) B Kpas Ha CPOKa Ha YaCTUUYHWUTE 0BAUTaLUMM UK - AKO YaCTUYHUTE
06/1MrauMm ca NPeKkpPaTeHn UK 3aKyneHu Npeaun Kpas Ha CPOKa - B MOMEHTA Ha noracsBaHe
Ha 2708HUYAMA, BHECEHA 10 YdCMUYHUMe 0bau2ayuu.

Kvde we ce mvpayeam yacmu4yHume obauzayuu?

EMUTEHTBHT He Bb3HaMepABa Aa NoAaBa 3aABJAEHWe 3a NpegiaraHe Ha 4YacTUyYHWUTe obauraumm Ha
perynvpaH nasap (Kakto e gebuHupaHo B uneH 4, naparpad 1, Touka 21 ot AMPU Il), B MHorocTpaHHa
cuctema 3a Tbprosua (MCT, KakTo e aeduHupaHo B uneH 4, naparpad 1, Touka 22 ot ANDN 1), B
OpraHusnpaHa cuctema 3a Tbprosus (OCT, KakTo e aedmHMUpaHo B uneH 4, naparpad 1, Touyka 23 ot
ANON 1) unn apyro mMacto 3a Tbprosus.
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Kou ca ocHosHuUme puckoee, xapaKkmepHu 3a yacmuyHume obauzayuu?

Puckosume ¢akmopu ca u3bpoeHu 8 npuopumemeH ped, Kolmo ompassaea maxHama
CblUecmeeHoCm 8b3 0OCHOBA HA 8EPOAMHOCMMA 30 MAXHOMO 8b3HUKEAHE U 04AK8AaHaMa cmeneH Ha
ompuyamesnHomo um 8b3delicmaue 8bpxy EMumeHma.

MHBeCcTUTOPUTE Ca M3NOXKEHU HA PUCK OT MHOrO OrpaHUuYeHa JIMKBUMAHOCT (Tbpryemoct) Ha
YacTUUHUTE 06/1MraLMm 1 ca U3NI0XKEHU HA PUCK, Ye HAMA A MMa BTOPMUEH Nasap 3a YacTUUHUTE
obaurauunm.

YacTnyHute obavraumm HUTO We 6baaT NpeacTaBeHu, HUTO AONYCHATU A0 TbProBUA HA peryavpaH
nasap, MCT, OCT nau gpyro macto 3a Tbprosua. CnegosaTenHO JAMKBUAHOCTTA U TbPryemocTTa Ha
YacTuyHuTe obauraumm moxe fda 6bvae orpaHMyYeHa M MHBECTUTOPUTE Ca U3/OXKEHWN HA PUCKa Aa He
MoraT Aaa npoAasat YacTuuHu obamraumm nam ga morat 4a rm Nnpogaaat caMo nNpu No-TPyAHWU YCA0BUA
WM He Ha LLeHaTa, KOATO TbpCAT.

YacTuuHuTe 06auraumm ca cnoXHu GUHaAHCOBM MHCTPYMEHTU, KOUTO MOXKe Aa He ca nogxogAwa
MHBECTULMA 32 BCUMKU MHBECTUTOPMU.

MHBECTULMA B YaCTUYHUTE 06/1MraLmm He e 6aHKOB Aeno3uT U He e B 06XBaTa Ha Cxema 3a 3allmTa Ha
aenosutute. YactmyHuTe 06aMraumMm ca HeobesneyeHU M HAMA amopTU3auMA Npeau AaTtata Ha
nageka uav npeam npekpataBaHe CbriacHo ycaoBuATa. MpuTexkatenmte Ha 06MraumMm HAMaT nNpaso
[Aa npeKkpaTaT 6e3 npuyMHa YacTUYHUTE 0bAnrauMmn Npes NbpPBUTE NET rogNHK (NAKC NpeansBecTue oT
LecT mecel,a) OT CPOKa Ha YyacTMyHaTta obaurauma. Mpenopbysa ce Ha NOTEHUWANHUTE MHBECTUTOPU
[a NoTbpPCAT UHAMBUAYAIEH CbBET NPeay 1a B3EMAT MHBECTULLMOHHO pPeLLIEeHNEe, KaTo B3eMaT NpeaBus,
TEXHUTE 3HaHWA, ONUT, GUHAHCOBO CLCTOSHUE U UHBECTULMOHHW LLEAN (BKIOYMTENHO TOEPaHTHOCT
KbM pUCKa).

Mputexatenute Ha OGHMraLI,VIM HAMaT NPaBo Aa BAUAAT Ha EmuTeHTa.

YacTuyHUTe 061Mraumm He NpegoCTaBAT NpaBa Ha akKLMOHepuTe4a y4acTBaT MM 4a rnacyBaT B obwuTte
CbbpaHuA Ha EmuTeHTa. MpuTexaTenuTe Ha 06Mrauumn HAMAT BIMAHWE BbPXY peleHnsa Ha EmuteHTa.

Paspen I' — lNpepnaraHe

Moppasaen

Mpu Kakeu ycnoeus U Mo KaKkve 2paguk uHeecmumopume moz2am 0a uHeecmupam 6 YacmuyHu
obauzayuu?

YacTuyHute obauraumm we 6baaT nybAMYHO npepnaraHM Ha MHBECTUTOPWM CbC CeAanulle Mau
MECTOXUTENCTBO B CTPaHMTE Ha npegnaraHe mexay (npegnonaraemo) 13 asryct 2020 r. go
npegnonaraemo 12 asryct 2021 r. MHBECTUTOPUTE, KOMTO Bb3HAMEPABAT Aa 3aNMLIAT YACTUYHUTE
obauraumm, nogaBaT CBOUTE MCKaHWA 33 3aMMCBaHe AMPEKTHO A0 EMUTeHTa OHNalH yYpe3 Heroswua
yebcant  https://xserv.kdportal.de/registration/. Bnocneactenme uHBecTMTOpuUTE LWe 6baat
MHGOPMMPAHM MO MMEN OTHOCHO NPUEMaHEeTO UM HEMPUEMAHETO Ha 3annceaHeTo oT EmuTeHTa. B
MOMEHTA He Ce NAaHUpaT 3aABAEHMA Ha XapTuA. 3anucaHuTe YacTUYHKU obamraumm ce usnaawaT Ha 1
centemspu 2020 r. (,,MbpBa AaTa Ha BaAbopa“), UK - aKO YAaCTUYHUTE 06AUraLMmM ca 3aMMCaHW Ha No-
KbCHa 4aTa - Ha NbPBUS UM NETHAZECeTUS AeH HA BCeKU mecel, (Bceku ,CneaBawy, Banbop”).
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3awjo e cocmaseH mo3su lpocnekm?

I'Ipe,a,naraHeTo Ha 4aCTUYHUTE OGJ’IMI'aLI,VIVI ce npasu, 3a Aa ce gage Bb3MOXHOCT Ha EmuteHTa aa

NPOABLAXKM A3 Npecie[Ba KOPNopPaTUBHUTE CU LEAN U Aa yBenndyun 6pas Ha GOTOBONTANUYHUTE NPOEKTU
BbB BPb3Ka ¢ $OTOBONTAUYHUTE AOTOBOPMU.
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3.5 ITALIAN TRANSLATION OF THE SUMMARY OF THE PROSPECTUS (NOTA DI SINTESI DEL
PROSPETTO)

Sezione A

Introduzione e Avvertenze

Il presente Prospetto si riferisce all'offerta pubblica promossa nel Principato del Liechtenstein, in
Austria, Lussemburgo, Repubblica Ceca, Ungheria, Bulgaria, Italia, Repubblica Slovacca, Polonia,
Romania, Croazia, Slovenia e Svizzera (gli "Stati dell'Offerta") da parte della Sun Contracting AG di
obbligazioni del "Sun Contracting Registered CHF Bond 2020" con un importo complessivo di capitale
fino a CHF 24.000.000.000.00, che si suddivide in obbligazioni nominative a tasso fisso parziale con un
importo nominale di CHF 0,96 per obbligazione ("Obbligazione Parziale" / "Obbligazioni Parziali") e
con scadenza al 5 settembre 2045 ("Data di scadenza"). La durata delle Obbligazioni Parziali termina il
31 agosto 2045. Le Obbligazioni Parziali costituiscono obbligazioni dirette e non garantite
dell'Emittente, classificate pari passu tra loro.

Avvertenze

La nota di sintesi dovrebbe essere letta come un’introduzione al Prospetto. Di conseguenza, qualsiasi
decisione di investire nelle Obbligazioni Parziali dovrebbe basarsi sull’esame del Prospetto cosi come
inteso globalmente da parte dell’'investitore. L'investitore potrebbe incorrere in una perdita totale o
parziale del capitale investito. Qualora sia proposto un ricorso dinanzi a una corte in merito alle
informazioni contenute nel Prospetto, I'investitore ricorrente potrebbe essere tenuto, secondo la
legislazione nazionale, a sostenere le spese di traduzione del presente Prospetto prima dell'avvio del
processo. Dal punto di vista civilistico sono responsabili soltanto quelle persone che abbiano
presentato e trasmesso la nota di sintesi corredata di eventuali traduzioni, ma solo nel caso in cui tale
nota di sintesi, se letta insieme alle altre parti del Prospetto, sia fuorviante, imprecisa o incoerente o
che, se letta insieme alle altre parti del Prospetto, non fornisca le informazioni fondamentali che
possano facilitare gli investitori nel valutare se investire nelle Obbligazioni Parziali.

Denominazione e codice identificativo dei valori mobiliari a livello internazionale (ISIN) delle
Obbligazioni Parziali.

La denominazione delle Obbligazioni Parziali € Sun Contracting Registered CHF Bond 2020. |l numero
internazionale di identificazione dei titoli (ISIN) e: LI0555031421.

Identita e dati di contatto dell’Emittente, ivi compreso il Legal Entity Identifier (LEI)

L'Emittente & Sun Contracting AG. L'indirizzo e gli altri dati di contatto dell'emittente sono FL-9495
Triesen, Austrasse 14, Liechtenstein, telefono +41 44 551 00 40, e-mail: office(at)sun-contracting.com.
Il Legal Entity Identifier (LEI) dell'Emittente e: 529900005WMQHHXYP4C0693.

Identita e dati di contatto dell’autorita competente che approva il prospetto, e dell’autorita
competente che ha approvato il modulo di registrazione o il modulo unico di registrazione, ove non
sia identica alla prima autoritad nominata.

Il Prospetto & stato approvato dall’Autorita per i mercati finanziari del Liechtenstein in qualita di
autorita competente ai sensi del Regolamento sul Prospetto.
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L'indirizzo e gli altri dettagli di contatto dell’Autorita per i mercati finanziari del Liechtenstein e il
seguente: Landstrasse 109, Postfach ( casella postale) 279, 9490 Vaduz, Liechtenstein. Telefono: +423
236 73 73, e-mail info@fma-li.li, e fax: +423 236 73 74.

Data di approvazione del Prospetto

Il presente Prospetto e stato approvato in data 12 agosto 2020.

Sezione B — L’Emittente

Sottosezione

Chi é ’'Emittente delle Obbligazioni Parziali

L'Emittente & la Sun Contracting AG, una societa per azioni costituita, regolamentata e operante in
conformita alla normativa del Principato del Liechtenstein e iscritta nel registro delle imprese del
Principato del Liechtenstein con il numero di registrazione FL-0002.555.661-3 (Ufficio del Registro:
Ufficio di Giustizia del Principato del Liechtenstein). L'Emittente e stata fondata in data 6 settembre
2017 e iscritta nel registro delle imprese del Principato del Liechtenstein in data 7 settembre 2017.

Attivita principali dell’‘Emittente

L'attivita principale dell'Emittente comprende l'installazione e la gestione di impianti fotovoltaici
(fotovoltaico) sulla base di accordi con i clienti ("Contratti per il Fotovoltaico”). Il fotovoltaico & una
tecnologia utilizzata per convertire la luce solare (radiazione solare) in energia elettrica. Nel corso del
Contratto per il Fotovoltaico, I'Emittente stipula con il cliente un contratto in base al quale I'Emittente
installa e gestisce un impianto fotovoltaico con un'efficienza/produzione dei moduli da concordare
preventivamente con tale cliente. Affinché I'Emittente possa installare un impianto fotovoltaico su
tetto, il cliente deve accettare di mettere a disposizione uno spazio sul tetto dell'immobile durante il
periodo di validita del Contratto per il Fotovoltaico. Gli accordi in relazione al Contratto per il
Fotovoltaico sono di norma stipulati per una durata di 18 anni. L'energia elettrica prodotta con un
impianto fotovoltaico viene venduta alla parte contraente del Contratto per il Fotovoltaico o immessa
nella rete. In entrambi i casi I'Emittente ha il diritto di riscuotere un compenso in considerazione
dell'energia che deve (o che é stata) venduta.

Principali azionisti dell’Emittente, compreso se é direttamente o indirettamente posseduta o
controllata e da quali soggetti

Il capitale sociale nominale complessivo dell'Emittente come iscritto nel registro delle imprese del
Principato del Liechtenstein ammonta a EUR 1.000.000,00 ed & suddiviso in 100.000.000 azioni
nominative con una quota del capitale sociale attribuibile a ciascuna azione pari a EUR 0,01. Le azioni
sono state emesse e interamente liberate. Alla data del presente Prospetto I'Emittente & controllata
da Andreas Pachinger, che detiene il 99,00 % delle azioni e che, congiuntamente a Clemens Gregor
Laternser, € anche membro del consiglio di amministrazione dell'Emittente con potere di
rappresentanza esclusivo per I'Emittente.
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Identita dei suoi principali amministratori delegati

| Dirigenti con responsabilita strategiche dell'Emittente sono Clemens Gregor Laternser e Andreas
Pachinger, entrambi membri del consiglio di amministrazione (Verwaltungsrat).

Identita dei suoi revisori legali

Grant Thornton AG (precedentemente: ReviTrust Grant Thornton AG), FL-9494 Schaan, Bahnhofstrasse
15 Principato del Liechtenstein (Revisionsstelle) sono gli attuali revisori legali dei conti dell'Emittente.
Il bilancio dell'Emittente per gli esercizi, conclusosi rispettivamente il 31 dicembre 2019 e il 31
dicembre 2018, & stato sottoposto a revisione contabile da parte di Grant Thornton AG. Il bilancio
dell'Emittente per I'esercizio finanziario, conclusosi il 31 dicembre 2017, e stato rivisto da Grant
Thornton AG.

Quali sono le informazioni finanziarie fondamentali relative all’Emittente?

Le principali informazioni finanziarie dell’Emittente sono ricavate dal bilancio dell'Emittente al 31
dicembre 2017 (reviewed), al 31 dicembre 2018 (audited) e al 31 dicembre 2019 (audited) che sono
state redatte in conformita alle disposizioni della PGR e ai principi contabili generalmente accettati.

Stato Patrimoniale

Stato Patrimoniale (in 31.12.2017 31.12.2018 31.12.2019
EURO)

Attivo

Risconti attivi 0 19,625.82 14,679.94
Attivita correnti 88,667.73 4,088,274.53 15,467,052.22
Immobilizzazioni 206,689.07 9,786,600.59 11,722,520.18
Totale Attivo 295,356.80 13,874,875.12 27,189,572.40
Passivo

Totale debiti 118,619.26 12,277,886.97 25,175,890.56
Passivita 0 12,193,311.87 25,111,058.56
Accantonamenti 10,962.50 74,370.00 40,000.00
Risconti passivi 107,656.76 10,205.10 24,832.00
Patrimonio netto 176,737.54 1,596,988.15 2,013,681.84
Totale Passivo 295,356.80 13,874,875.12 27,189,572.40

(Fonte: bilancio annuale dell'Emittente al 31 dicembre 2017, al 31 dicembre 2018 e al 31 dicembre

2019)

Conto economico

Conto economico 07.09.2017 to 01.01.2018to 01.01.2019 to
31.12.2017 31.12.2018 31.12.2019
(in EURO)
Ricavi netti 206,689.07 1,654,167.80 3,126,285.47
Costi delle materie/servizi -104,665.66 -295,056.16 -660,794.69
Utile lordo 102,023.41 1,359,111.64 2,465,490.78
Altri Costi operativi -14,096.31 -698,771.06 -1,667,343.13
Ammortamenti, rettifiche 0 -18,589.50 -2,366.18
Proventi da partecipazioni 0 0 158,060.45
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Interessi passivi e oneri -227.06 -46,803.36 -497,066.05
assimilati

Interessi attivi e proventi 0 10.50 2,824.91
assimilati

Risultato della attivita ordinaria | 87,700.04 594,958.22 459,600.78
Imposte versate -10,962.50 -74,707.61 -42,907.09
Utile netto 76,737.54 520,250.61 416,693.69

(Fonte: bilancio annuale dell'Emittente al 31 dicembre 2017, al 31 dicembre 2018 e al 31 dicembre

2019)

Flussi di cassa

Rendiconto finanziario

07.09.2017
t0 31.12.2017

01.01.2018
to 31.12.2018

01.01.2019
to 31.12.2019

(in EURO)

Utile di periodo 76,737.54 520,250.61 416,693.69
Flusso di cassa operativo -11,332 365,234.61 1,509,022.07
Flusso di cassa da attivita di 0 0 0
investimento

Flusso di cassa da attivita di 100,000 900,000 0

finanziamento
Fonte: bilancio annuale dell'Emittente al 31 dicembre 2017, al 31 dicembre 2018 e al 31 dicembre
2019)

Quali sono i principali rischi specifici per I'"Emittente?

| fattori di rischio, all'interno di ciascuna categoria, sono stati elencati in un ordine di priorita che
riflette la loro materialita in base alla probabilita del loro verificarsi e all'entita attesa del loro impatto
negativo sull'Emittente.

Rischi connessi all'emittente

L'Emittente non si limita a contrarre ulteriori debiti o garanzie di rango senior o pari passu rispetto
a quelli delle Obbligazioni Parziali. L'Emittente ha un indebitamento significativo in essere.

L'Emittente possiede attivita finanziarie per un ammontare pari a Euro 11.546.707,73. ll revisore legale
dei conti non é stato in grado di valutare in modo definitivo la recuperabilita delle attivita finanziarie
per un importo pari a Euro 8.614.000,00. In quanto societa entrata nel mercato fotovoltaico nel 2017,
I'Emittente deve ricorrere al finanziamento attraverso il ricorso al credito come fonte di liquidita e deve
finanziare I'espansione della propria attivita con i fondi che saranno raccolti dall'emissione delle
Obbligazioni Parziali. Alla data del presente prospetto, il capitale sociale dell'Emittente & pari a Euro
1.000.000,00. In caso di esito positivo del collocamento delle Obbligazioni Parziali, la leva finanziaria
dell'Emittente puo aumentare in larga misura. L'Emittente non ha accettato e non ha stipulato alcun
covenant restrittivo relativo all'emissione delle Obbligazioni Parziali per quanto riguarda la sua capacita
di indebitarsi ulteriormente. L'insorgere di tale ulteriore indebitamento pud aumentare
significativamente la probabilita di un differimento o di un ritardo nei pagamenti degli interessi o del
capitale ai sensi delle Obbligazioni Parziali e/o puo ridurre I'importo recuperabile dagli Obbligazionisti
in caso di insolvenza o di liquidazione dell'Emittente.
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Il rischio di liquidita potrebbe limitare la capacita dell'Emittente di impegnarsi nelle attivita
pianificate e di far crescere la propria attivita. L'Emittente é soggetto al rischio di non essere in grado
di raccogliere fondi sufficienti per I'espansione pianificata delle sue attivita.

La liquidita & essenziale per le attivita dell'Emittente. Una mancanza di liquidita puo significare che
I'Emittente non avra a disposizione fondi per mantenere o incrementare le proprie attivita, che
utilizzano ingenti quantita di fondi. Le attivita industriali dell'Emittente sono ad alta intensita di capitale
e la continuazione del finanziamento di tali attivita € fondamentale per mantenere ['attivita
commerciale nei periodi in cui il flusso di cassa operativo netto e negativo o insufficiente per coprire
gli investimenti e per mantenere o incrementare le attivita commerciali in conformita ai propri piani
aziendali. L'Emittente & esposto al rischio che i proventi raccolti con I'emissione delle Obbligazioni
Parziali non siano sufficienti per ampliare la propria attivita.

Rischi connessi all'attivita dell'Emittente

Il modello di business dell'Emittente in materia di contratti fotovoltaici dipende essenzialmente
dall'energia elettrica prodotta da un impianto fotovoltaico. | risultati effettivi possono discostarsi
dalla pianificazione aziendale.

L'Emittente basa il proprio calcolo sui ricavi da generare in relazione al contratto fotovoltaico sul
rendimento medio, sui costi di manutenzione degli impianti fotovoltaici realizzati in passato e sulle
condizioni climatiche che ci si pud attendere in un'area in cui € prevista l'installazione dell’'impianto
fotovoltaico. Gli impianti fotovoltaici sono costituiti da diversi componenti tecnici, che si ritiene
abbiano una vita media di circa 20 anni. Permangono incertezze materiali per quanto riguarda le
effettive condizioni climatiche e le prestazioni durature dei rispettivi impianti fotovoltaici. Di
conseguenza, le prestazioni effettive di un impianto fotovoltaico potrebbero risultare inferiori a quelle
calcolate, ad esempio a causa di una minore esposizione solare e/o a causa delle prestazioni
insufficienti dell'impianto fotovoltaico e/o dell'aumento dei costi di manutenzione dell'impianto
fotovoltaico e/o della necessita di eventuali investimenti aggiuntivi.

L'emittente e soggetto a un rischio di calcolo, nonché a rischi di pianificazione e di finanziamento in
relazione allo sviluppo e all'installazione dei suoi impianti fotovoltaici. Inoltre, sussiste un rischio in
relazione agli impianti fotovoltaici su tetto.

La costruzione e la gestione di impianti fotovoltaici comportano dei rischi che comprendono la
progettazione, il finanziamento e i rischi operativi. L'Emittente potrebbe progettare l'impianto
fotovoltaico in modo insufficiente o non corretto. Cio potrebbe comportare che un cliente non riceva
la quantita di energia desiderata o calcolata e che I'emittente perda il compenso stimato. Nel caso di
impianti fotovoltaici su tetto, sussiste (tra l'altro) il rischio che la statica e la capacita portante di una
struttura del tetto siano calcolate in modo errato o giudicate erroneamente e che un tetto sul quale e
previsto il montaggio dell'impianto fotovoltaico possa essere strutturalmente inadatto a sopportare il
suo carico. Di conseguenza, potrebbero rendersi necessari ulteriori investimenti o potrebbe addirittura
essere necessario smontare |'impianto fotovoltaico o acquistare un tetto sostitutivo. In tutti questi
casi, I'Emittente dovrebbe sostenere costi aggiuntivi.

L'Emittente si affida a terzi per l'installazione e la manutenzione degli impianti fotovoltaici.

L'Emittente si avvale di terzi per l'installazione e la manutenzione di impianti fotovoltaici. Tali
appaltatori lavorano spesso con subappaltatori. L'Emittente € esposto al rischio che gli appaltatori e i
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subappaltatori svolgano i rispettivi compiti assegnati in modo inadeguato o non riescano a consegnare
in tempo o non riescano affatto a consegnare, il che pud comportare costi aggiuntivi a carico
dell'Emittente o azioni legali che devono essere intraprese da clienti nei confronti dell'Emittente.

L'Emittente é soggetto a una concorrenza crescente.

In una serie di giurisdizioni, sono stati o sono in corso di elaborazione regolamenti o leggi per limitare
o ridurre le emissioni di gas a effetto serra. Obiettivi di riduzione delle emissioni pil severi, soprattutto
in relazione ai sussidi per le energie rinnovabili, possono far si che altri concorrenti entrino nel mercato
in cui opera I'Emittente, il che puo portare ad un aumento della concorrenza, ad una maggiore
pressione sui prezzi e puo far si che I'Emittente non sia in grado (o lo sia solo in misura minore) di
acquisire nuovi clienti.

L'Emittente & soggetto al rischio derivante dalla gestione di impianti fotovoltaici.

Difetti o guasti possono influire su un impianto fotovoltaico e possono comportare un'interruzione del
funzionamento, durante la quale non pud essere prodotta e fornita ai clienti o immessa nella rete
elettrica alcuna o solo una quantita ridotta di energia elettrica. Danni imprevisti possono danneggiare
terzi. Di conseguenza, i danni dovranno essere risarciti e i costi dovranno essere sostenuti
dall'Emittente nell'ambito della sua responsabilita (nella misura in cui le conseguenti richieste di
risarcimento danni da parte di terzi non siano interamente coperte da assicurazione).

L'Emittente @ esposto e soggetto a un numero significativo di leggi e regolamenti. L'Emittente e
esposto ad effetti negativi sulle sue condizioni economiche e finanziarie nonché sui suoi risultati
operativi a seguito di modifiche del quadro normativo.

Modifiche o cambiamenti del quadro giuridico e fiscale applicabile o qualsiasi modifica o cambiamento
di un'interpretazione ufficiale e vincolante di tali leggi puo® influenzare I'Emittente perché il calcolo e la
pianificazione dell'Emittente in merito ad un ingresso nel mercato si basa sul quadro giuridico e fiscale
prevalente che potrebbe essere successivamente modificato o emendato. Eventuali modifiche delle
leggi e dei regolamenti applicabili possono addirittura rendere il modello di business dell'Emittente
parzialmente o totalmente non redditizio.

L'Emittente é esposto al rischio che la copertura assicurativa esistente non sia sufficiente a coprire
tutti i rischi potenziali.

Sebbene |'assicurazione dell'Emittente sia destinata a coprire la maggior parte deirischi a cui & esposta,
essa non puo tenere conto di ogni rischio potenziale associato alle sue operazioni. Una copertura
adeguata a tassi ragionevoli non & sempre disponibile in commercio per coprire tutti i rischi potenziali
e non é possibile garantire che, ove disponibile, tale copertura sia sufficiente a coprire tutte le perdite
e le responsabilita alle quali I'Emittente potrebbe essere esposto.
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Sezione C — Obbligazioni Parziali

Sottosezione

Principali caratteristiche delle Obbligazioni Parziali

Le Obbligazioni Parziali costituiscono obbligazioni dirette, incondizionate e non garantite
dell'Emittente, classificate pari passu tra loro.

Le Obbligazioni Parziali sono denominate in CHF (franco svizzero) e saranno emesse in tagli da
CHF 0.96 ciascuno.

Il prezzo d'offerta iniziale ("Prezzo d'emissione") & di CHF 1.00 per ogni Obbligazione Parziale
e comprende un sovrapprezzo di CHF 0.04 per ogni Obbligazione Parziale. Le Obbligazioni
Parziali sono trasferibili solo per importi minimi di CHF 1.00 ed eventuali multipli integrali di
CHF 1.00 in eccesso. L'importo minimo di sottoscrizione & di CHF 1.000.00.

Numero internazionale di identificazione dei titoli (ISIN): LI0555031421.

Le Obbligazioni Parziali hanno una durata di 25 anni, dal 1° settembre 2020 al 31 agosto 2045
e il loro riscatto & previsto per il 5 settembre 2045 ("Data di scadenza").

Le Obbligazioni Parziali maturano interessi sul loro capitale complessivo al tasso del 5,00 %
annuo. A seconda del periodo di detenzione, il tasso di interesse annuale sara aumentato a (i)
5,50 % (dopo un periodo di detenzione di 7 anni), a (ii) 6,00 % (dopo un periodo di detenzione
di 10 anni), a (iii) 6,50 % (dopo un periodo di detenzione di 15 anni) e a (iv) 7,00 % (dopo un
periodo di detenzione di 20 anni). Gli interessi bonus sono validi solo per i futuri Periodi
Interessi, ma non per i precedenti Periodi Interessi.

Gli obbligazionisti riceveranno un interesse composto dal 5,00 % al 7,00 % annuo su interessi
non pagati. A tal fine, il reddito da interessi viene calcolato una volta all'anno e aggiunto al
capitale. Il tasso di interesse dell'interesse composto & analogo al tasso di interesse
dell'interesse calcolato per il capitale. Il rispettivo tasso di interesse aumentato si applica solo
ai periodi di interesse successivi.

(Compound) | pagamenti di Interessi sono rimborsabili come pagamenti puntuali (Bullet
Maturity) alla fine della durata delle Obbligazioni Parziali, o - se le Obbligazioni Parziali sono
terminate o acquistate prima della fine della durata - al momento del rimborso del capitale
versato sulle Obbligazioni Parziali.

Dove saranno negoziati i titoli?

L'Emittente non intende presentare una richiesta per le Obbligazioni parziali da quotare su un mercato
regolamentato (come definito nell'Articolo 4 paragrafo 1 punto 21 MiFID Il), un MTF (come definito
nell'Articolo 4 paragrafo 1 punto 22 MiFID II), un OTF (come definito nell'Articolo 4 paragrafo 1 punto
23 MIFID Il) o qualsiasi altra sede di negoziazione.

Quali sono i principali rischi specifici delle Obbligazioni Parziali?

| fattori di rischio sono stati elencati in un ordine di priorita che riflette la loro materialita in base alla
probabilita del loro verificarsi e all'entita attesa del loro impatto negativo sull'Emittente.
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Gli obbligazionisti sono soggetti al rischio di scarsa liquidita (negoziabilita) delle Obbligazioni Parziali
e sono esposti al rischio che non ci sia un mercato secondario per le Obbligazioni Parziali.

Le Obbligazioni Parziali non saranno né presentate né ammesse alla negoziazione su un mercato
regolamentato, un sistema multilaterale di negoziazione, un sistema organizzato di negoziazione o
qualsiasi altra sede di negoziazione. Pertanto, la liquidita e la negoziabilita delle Obbligazioni Parziali
possono essere limitate e gli investitori sono esposti al rischio di non essere in grado di vendere le
Obbligazioni Parziali, o di poterle vendere solo in condizioni piu difficili o non al prezzo desiderato.

Le Obbligazioni Parziali sono strumenti finanziari complessi che possono non essere un investimento
adatto a tutti gli investitori.

Un investimento nelle Obbligazioni Parziali non € un deposito bancario e non rientra nell'ambito di un
sistema di protezione dei depositi. Le Obbligazioni Parziali non sono garantite e non vi & alcun
ammortamento prima della Data di Scadenza o prima di una risoluzione ai sensi dei Termini e
Condizioni. Gli Obbligazionisti non hanno il diritto di recedere dalle Obbligazioni Parziali durante i primi
cinque anni (piu un periodo di preavviso di sei mesi) della durata dell'Obbligazione Parziale senza giusta
causa. Si raccomanda ai potenziali investitori di chiedere una consulenza individuale prima di prendere
una decisione d'investimento, tenendo conto delle loro conoscenze, esperienza, situazione finanziaria
e obiettivi d'investimento (compresa la tolleranza al rischio).

Gli Obbligazionisti non hanno il diritto di esercitare alcuna influenza sulle decisioni dell’Emittente.

Le obbligazioni parziali non conferiscono il diritto degli azionisti di partecipare o di votare alle
assemblee generali dell'Emittente. Gli obbligazionisti non hanno alcuna influenza su alcuna decisione
dell'Emittente.

Sezione D - Offerta

Sottosezione

A quali condizioni posso investire nelle Obbligazioni Parziali e qual é il calendario previsto?

Le Obbligazioni Parziali saranno offerte agli investitori che hanno la loro rispettiva sede o residenza in
uno degli Stati aderenti all'Offerta nel periodo che (presumibilmente) va 13 agosto 2020 al 12 agosto
2021. Gli investitori che intendono sottoscrivere le Obbligazioni Parziali dovranno presentare le loro
richieste di sottoscrizione direttamente all'Emittente online tramite il sito internet dell'Emittente
https://xserv.kdportal.de/registration/. Gli investitori saranno successivamente informati via e-mail in
merito all'accettazione o meno della loro sottoscrizione da parte dell'Emittente. Attualmente non sono
previste richieste di sottoscrizione cartacee. Le Obbligazioni Parziali sottoscritte sono pagabili il 1°
settembre 2020 ("Prima Data di Valorizzazione"), oppure - se le Obbligazioni Parziali sono sottoscritte
in una data successiva - il primo o il quindicesimo giorno di ogni mese (ciascuna una "Ulteriore Data di
Valorizzazione").

Perché é stato redatto il presente Prospetto?

L'offerta delle Obbligazioni Parziali viene effettuata per consentire all'Emittente di perseguire con
maggiore efficacia il proprio oggetto sociale e di aumentare il numero di progetti fotovoltaici in
connessione con i Contratti per il Fotovoltaico.
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3.6 SLOVAKIAN TRANSLATION OF THE SUMMARY OF THE PROSPECTUS (SUHRN PROSPEKTU)

Oddiel A

Uvod a upozornenia

Tento prospekt sa vztahuje na verejni ponuku dlhopisov spolo¢nosti Sun Contracting AG v ramci ,,Sun
Contracting Registered CHF Bond 2020“, a to v Lichtenstajnskom knieZatstve, Rakusku, Luxembursku,
Ceskej republike, Madarsku, Bulharsku, Taliansku, Slovenskej republike, Polsku, Rumunsku,
Chorvatsku, Slovinsku a Svajciarsku (,,$taty ponuky*), s celkovou sumou istiny do 24 000 000,00 CHF,
ktora je rozdelena na registrované ciastkové dlhopisy s pevnym urokom s nomindlnou hodnotou 0,96
CHF za dlhopis (,¢iastkovy dlhopis”/,¢iastkové dlhopisy”) aso splatnostou 05.09.2045 (,datum
splatnosti“). Lehota ciastkovych dlhopisov sa koné&i 31.08.2045. Ciastkové dlhopisy s priamymi
a nezaistenymi zavazkami emitenta, ktoré maju medzi sebou postavenie pari passu.

Upozornenia

Tento suhrn by sa mal chapat ako Gvod k prospektu. Investor by mal pri kazdom rozhodnuti investovat
do ciastkovych dlhopisov zvaZit tento prospekt ako celok. Investori by mohli prist o cely investovany
kapital alebo o jeho ¢ast. Ak sa na suide vznesie narok na zaklade informacii obsiahnutych v prospekte,
Zalujucemu investorovi sa mdze podla vnutrostatnych pravnych predpisov uloZit povinnost znasat
naklady spojené s prekladom prospektu pred zacatim sudneho konania. Obcianskopravnu
zodpovednost maju len tie osoby, ktoré sihrn vratane jeho prekladu predlozili, ale len v pripade, ak je
tento suhrn zavadzajlci, nepresny alebo v rozpore s ostatnymi ¢astami prospektu, alebo ak neobsahuje
v spojeni s inymi Castami prospektu klucové informacie, ktoré maju investorom pomdct pri
rozhodovani sa o investiciach do ¢iastkovych dlhopisov.

Ndzov a medzindrodné identifikacné cislo cennych papierov (ISIN) ciastkovych dlhopisov;

Nazov ciastkovych dlhopisov je Sun Contracting Registered CHF Bond 2020. Medzinarodné
identifikacné cislo cennych papierov (ISIN) je: LI0555031421

Totoznost a kontaktné ddaje emitenta vrdtane jeho identifikdtora ako prdvnickej osoby (LEI);

Emitentom je spolo¢nost Sun Contracting AG. Adresa a ostatné kontaktné Udaje emitenta si FL-9495
Triesen, Austrasse 14, Lichtenstajnsko, telefénne dCislo +41 44 551 00 40, e-mail: office@sun-
contracting.com. Identifikator pravnickej osoby (LEI) emitenta je: 5299005WMQHXYP4C0693

TotozZnost a kontaktné udaje prislusného orgdnu, ktory prospekt schvaluje, a pripadne prislusného
orgdnu, ktory schvadlil registracny dokument alebo univerzdlny registracny dokument.

Tento prospekt bol schvaleny Uradom pre dohlad nad finanénym trhom v Lichtenstajnsku, ktory je
kompetentnym organom podla Nariadenia o prospekte. Adresa a ostatné kontaktné tdaje Uradu pre
dohlad nad finanénym trhom v Lichtenstajnsku su Landstrasse 109, Postfach 279, 9490 Vaduz,
Lichtenstajnsko, telefénne cislo +423 236 73 73, e-mail info@fma-li.li a fax +423 236 72 38

Ddtum schvdlenia prospektu

Tento prospekt bol schvéleny dria 12.08.2020.
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Oddiel B — Emitent

Pododdiel

Kto je emitentom ciastkovych dlhopisov?

Emitentom je spoloc¢nost Sun Contracting AG, akciova spolo¢nost, ktorad je zaloZend, organizovana
a existuje podla zakonov LichtenStajnského knieZatstva aje zaregistrovand v obchodnom registri
Lichtenstajnského knieZatstva pod registratnym &islom FL-0002.555.661-3 (registraény urad: Urad
spravodlivosti Lichtenstajnského knieZatstva). Emitent vznikol dna 06.09.2017 a do obchodného
registra Lichtenstajnského knieZatstva bol zapisany dna 07.09.2017.

Hlavné éinnosti emitenta?

Hlavnd obchodnd cinnost emitenta zahffia instaldciu a prevadzku fotovoltaickych systémov
(fotovoltaika) na zdklade dohdéd so zakaznikmi (,uzatvaranie zmlav v oblasti fotovoltaiky”).
Fotovoltaika je technoldgia pouzivana na premenu slne¢ného svetla (slnecnej energie) na elektricku
energiu. V ramci uzatvarania zmllv v oblasti fotovoltaiky emitent uzatvara so zakaznikom zmluvu,
podla ktorej emitent nainstaluje a prevadzkuje fotovoltaicky systém s modulom efektivnosti/vyroby,
ktory bude vopred dohodnuty s prislusnym zdkaznikom. Aby emitent mohol nainstalovat stresny
fotovoltaicky systém, je potrebné dohodnut sa so zakaznikom, Ze poskytne priestor na streche budovy
pocas doby platnosti zmluvy v ramci uzatvarania zmllv v oblasti fotovoltaiky. Dohody tykajuce sa
uzatvarania zmluv v oblasti fotovoltaiky sa zvycajne uzatvaraju na obdobie 18 rokov. Elektrina
vyrabana prostrednictvom fotovoltaického systému sa bude predavat zmluvnej strane dohody v ramci
uzatvarania zmluv v oblasti fotovoltaiky alebo bude doddvana do siete. V oboch pripadoch je emitent
opravneny vyberat odmenu ako protihodnotu za energiu, ktora bude (alebo bola) predana.

Hlavni akciondri vratane informdcie, ¢i su priamo alebo nepriamo viastneni alebo riadeni a kym?

Celkova hodnota zakladného imania emitenta zapisana v obchodnom registri Lichtenstajnského
knieZatstva predstavuje 1 000 000,00 EUR a je rozdelena na 100 000 000 akcii na meno, pricom cast
zakladného imania, ktord pripadd na kazdu akciu, je 0,01 EUR. Akcie sui emitované a Uplne splatené.
K datumu vydania tohto prospektu emitenta ovlada Andreas Pachinger, ktory drzi 99,00 % akcii, a ktory
je spolocne s Clemensom Gregorom Laternserom aj ¢lenom predstavenstva emitenta s vylu¢nym
opravnenim zastupovat emitenta.

Hlavni vykonni riaditelia

Hlavnymi vykonnymi riaditelmi emitenta su Clemens Gregor Laternser a Andreas Pachinger, ktori su
obaja ¢lenmi predstavenstva (Verwaltungsrat).

Statutdrni auditori

Aktudlnymi Statutdrnymi auditormi emitenta su Grant Thornton AG (predtym ReviTrust Grant
Thornton AG), FL-9494 Schaan, Bahnhofstrasse 15, Lichtenstajnské knieZatstvo (Revisionsstelle).
Uctovnu zavierku emitenta za Uctovné roky, ktoré sa skoncili 31.12.2019 a 31.12.2018, overila
spoloénost Grant Thornton AG. U¢tovnu zavierku emitenta za Gétovny rok, ktory sa skonéil 31.12.2017
preskimala spolo¢nost Grant Thornton AG.
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Aké su klucové financné informdcie tykajiuce sa emitenta?

NizSie uvedené klucové

informdcie vychadzaju

z uctovnej

zavierky emitenta k31.12.2017

(preskiumanej), k 31.12.2018 (overenej) ak 31.12.2019 (overenej), ktoré boli zostavené v sulade
s ustanoveniami PGR a so vSeobecne uznavanymi u¢tovnymi zasadami.

Sdvaha
Suvaha (v EUR) 31.12.2017 31.12.2018 31.12.2019
Majetok
Naklady buducich 0 19.625,82 14.679,94
obdobi
Kratkodoby majetok 88.667,73 4.088.274,53 15.467.052,22
Dlhodoby majetok 206.689,07 9.786.600,59 11.722.520,18
Celkovy majetok 295.356,80 13.874.875,12 27.189.572,40
Zavazky
Dlhy celkovo 118.619,26 12.277.886,97 25.175.890,56
Zdvézky 0 12,193,311.87 25.111.058,56
Rezervy 10.962,50 74.370,00 40.000,00
OdloZené vynosy 107.656,76 10.205,10 24.832,00
Vlastny kapital 176.737,54 1.596.988,15 2.013.681,84
Celkové zavazky 295.356,80 13.874.875,12 27.189.572,40

(Zdroj: ro¢na uétovna zavierka emitenta k 31.12.2017, k 31.12.2018 a k 31.12.2019)

Vykaz ziskov a strat:

Vykaz ziskov a strat o0d 07.09.2017 od 01.01.2018 0d 01.01.2019
do 31.12.2017 do 31.12.2018 do 31.12.2019
(v EUR)
Cisty predaj 206.689,07 1.654.167,80 3.126.285,47
Vydavky material/sluzby - 104.665,66 - 295.056,16 -660.794,69
Hruby zisk 102.023,41 1.359.111,64 2.465.490,78
Ostatné prevadzkové vydavky -14.096,31 - 698.771,06 -1.667.343,13
Odpisy, Upravy 0 -18.589,50 -2.366,18
Vynosy z majetkovych uUcasti 0 0 158.060,45
Uroky a podobné vydavky - 227,06 - 46.803,36 -497.066,05
Uroky a podobné prijmy 0 10,50 2.824,91
Vysledok beznej obchodnej 87.700,04 594.958,22 459.600,78
¢innosti
Zaplatené dane -10.962,50 -74.707,61 -42.907,09
Cisty zisk 76.737,54 520.250,61 416.693,69

(Zdroj: ro¢na uétovna zavierka emitenta k 31.12.2017, k 31.12.2018 a k 31.12.2019)

Vykaz o periaznom toku:

Vykaz o pefiaznom toku

od 07.09.2017
do 31.12.2017

od 01.01.2018
do 31.12.2018

od 01.01.2019
do 31.12.2019

(v EUR)
Zisk pocas obdobia 76.737,54 520.250,61 416.693,69
Penazny tok z prevadzkovej ¢innosti | -11.332 365.234,61 1.509.022,07
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Penazny tok z investi¢nych Cinnosti | O 0 0

Penazny tok z financnych c¢innosti 100.000 900.000 0
(Zdroj: ro¢na uétovna zavierka emitenta k 31.12.2017, k 31.12.2018 a k 31.12.2019)

Aké su klucové rizika specifické pre emitenta?

Rizikové faktory boli v rdamci kazdej kategérie uvedené v poradi podla priority, ktoré odrdza ich
zédvaznost na zaklade pravdepodobnosti ich vyskytu a otakavaného rozsahu ich negativneho dopadu
na Emitenta.

Rizikd tykajuce sa Emitenta

Emitent nie je obmedzeny ohl'adne dalSieho zadlZenia alebo zaruk radiacich sa vyssie alebo rovnako
(pari passu) ako &iastkové dlhopisy. Emitent je vyrazne zadlzeny.

Emitent disponuje finanénymi aktivami vo vy$ke 11 546 707,73 EUR. Statutarny auditor nedokazal
jednoznaéne posudit vymahatelnost financnych aktiv vo vyske 8 614 000,00 EUR. Ako spoloc¢nost,
ktorad vstupila na fotovoltaicky trh vroku 2017, sa emitent musi spoliehat na financovanie
prostrednictvom dlhového financovania ako zdroja likvidity a musi financovat rozsirenie svojho
podnikania prostriedkami, ktoré ziska z emisie Ciastkovych dlhopisov. K datumu vydania tohto
prospektu predstavuje zdkladné imanie emitenta 1 000 000,00 EUR. V pripade Uspesného umiestnenia
Ciastkovych dlhopisov sa mdzZe pakovy efekt emitenta do znacnej miery zvysit. Emitent nesudhlasil
a neuzavrel Ziadne restriktivne zmluvy v suvislosti s emisiou Ciastkovych dlhopisov, pokial ide o jeho
schopnost dodato¢ného zadizenia. Vyskyt akejkolvek takejto dodatoénej zadizenosti mdze vyznamne
zvysit pravdepodobnost odloZenia alebo nesplacania platieb Urokov alebo istiny podla ¢iastkovych
dlhopisov a/alebo mobzZe znizit sumu vymozitelnd vlastnikmi dlhopisov v pripade platobnej
neschopnosti alebo likvidacie emitenta.

Riziko likvidity by mohlo obmedzit schopnost emitenta zapojit sa do planovanych &innosti a rozvijat
svoje podnikanie. Emitent je vystaveny riziku, Ze nebude schopny ziskat dostatok finanénych
prostriedkov na planované rozsirenie svojich obchodnych aktivit.

Likvidita je pre podnikanie emitenta nevyhnutnd. Nedostatok likvidity moZze znamenat, Ze emitent
nebude mat k dispozicii prostriedky na udrzanie alebo zvySenie svojich aktivit, ktoré spotrebuji znaéné
mnoZstvo financnych prostriedkov. Priemyselné ¢innosti emitenta su kapitadlovo ndro¢né
a pokracujuce financovanie takychto cinnosti je rozhodujlce pre udrzanie Urovne obchodny aktivit,
ked'je Cisty prevadzkovy penazny tok negativny alebo nedostato¢ny na pokrytie kapitadlovych vydavkov
a na udrzZanie alebo zvySenie podnikatelskych aktivit v stlade s jeho podnikatelskymi zamermi. Emitent
je vystaveny riziku, Ze vynosy ziskané emisiou ciastkovych dlhopisov nebudu postacovat na rozsirenie
jeho podnikania.

Rizika tykajuce sa podnikania Emitenta

Obchodny model emitenta vo vztahu k uzatvaraniu zmlav v oblasti fotovoltaiky nevyhnutne zavisi
od elektriny vyrabanej fotovoltaickym systémom. Aktudlne vysledky sa mézu liSit od korporatnych
planov.

Emitent zakladd svoj vypocet s ohladom na prijmy generované v suvislosti s uzatvaranim zmliv
v oblasti fotovoltaiky na priemernom vykone, nakladoch na uddribu fotovoltaickych systémov
v minulosti a na klimatickych podmienkach o¢akavanych v oblasti, kde ma byt fotovoltaicky systém
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inStalovany. Fotovoltaické systémy pozostdvaju z niekolkych technickych komponentov, ktoré by mali
mat priemernu Zivotnost priblizne 20 rokov. Ohladne aktualnych klimatickych podmienok a trvalého
vykonu prislusnych fotovoltaickych systémov pretrvavaju vyznamné pochybnosti. Preto sa aktualny
vykon fotovoltaického systému mozZe ukazat nizsi ako vypoditany, napriklad z dévodu nizsej intenzity
slneéného Ziarenia a/alebo z dévodu nedostatoéného vykonu fotovoltaického systému a/alebo
zvySenych nakladov na udrzbu fotovoltaického systému a/alebo potreby dodatoénych investicii.

Emitent je vystaveny riziku v oblasti vypoctu, ako aj riziku v oblasti planovania a financovania
v suvislosti s vyvojom a inStalaciou svojich fotovoltaickych systémov. Navyse je tu riziko s ohladom
na fotovoltaické systémy umiestnené na streche.

Existuju rizikd zahrnuté vo vystavbe a prevadzke fotovoltaickych systémov, ktoré zahfnaju rizika
v oblasti planovania, financovania a prevadzky. Emitent mdze napldnovat fotovoltaicky systém
nedostatocne alebo nespravne. V dosledku toho zdkaznik nemusi dostat Zelané alebo vypocitané
mnoZstvo energie a emitent mdze stratit vypocitani odmenu. V pripade fotovoltaickych systémov
umiestnenych na streche existuje (okrem iného) riziko, Ze staticka azatazovd kapacita stresnej
Struktlry je nespravne vypocitana alebo postdend, a Ze strecha, na ktorej ma byt fotovoltaicky systém
osadeny, mozZe byt konstrukéne nevhodna na také zatazenie. V dbsledku toho méze byt nevyhnutné
vynaloZit dodatoéné naklady, alebo fotovoltaicky systém modze byt aj demontovany, alebo bude
nevyhnutné obstarat ndhradnu strechu. V kazdom z tychto pripadov by emitentovi vznikli dodatoéné
naklady.

Emitent je ohl'adne inStalacie a udrzby fotovoltaickych systémov odkazany na tretie strany.

Emitent na instalaciu a udrzbu fotovoltaickych systémov pouziva tretie strany. Tito dodavatelia ¢asto
pracuju so subdoddavatelmi. Emitent je vystaveny riziku, Ze dodavatelia a subdodavatelia vykonaju
prislusné zmluvné Ulohy nedostatoéne, alebo nebudu plnit nacas, alebo nebudu plnit vobec, éo moze
mat za nasledok dodato¢né naklady znasané emitentom alebo pravne kroky podniknuté zakaznikom
voci emitentovi.

Emitent je vystaveny rastucej konkurencii.

V mnohych jurisdikcidch alebo pravnych Upravach je upravené obmedzenie alebo znizenie emisii
sklenikovych plynov, alebo sa prijatie takej Upravy zvaZuje. Prisnejsie ciele redukcie emisii, osobitne
v sUvislosti s dotaciami na obnovitelné energie, mozu viest k vstupu ostatnych sutazitelov na trh, na
ktorom operuje emitent, o mdze viest k zvyseniu hospodarskej sutaze (konkurencie), k zvyseniu tlaku
na ceny a moze spdsobit, Ze emitent nebude schopny (alebo len v nizSom rozsahu) ziskat novych
zakaznikov.

Emitent podlieha riziku vznikajlicemu z prevadzky fotovoltaickych systémov.

Fotovoltaicky systém moézu ovplyvnit vady alebo chyby, ¢o mézie mat za nasledok prerusenie
prevadzky, pocas ktorého sa nebude vyrabat a poskytovat zakaznikom ani dodavat do siete Ziadna
elektrina (alebo iba jej znizené mnozstvo). Tretie strany mdzu utrpiet nepredvidané skody. V dosledku
je potrebné kompenzovat skody, pricom naklady znasa emitent ako sucast svojej zodpovednosti
(pokial' naroky na ndhradu Skody zo strany tretich os6b nie su plne kryté poistenim).
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Emitent je vystaveny a podlieha znaénému mnoiZstvu pravnych predpisov a reguldcii. Emitent je
vystaveny neZiadicim ucinkom na svoje podnikanie afinancné podmienky, ako aj na svoje
prevadzkové vysledky vzhladom na zmeny pravnej Gpravy.

Novely alebo zmeny uplatnitefnych pravnych a danovych predpisov alebo akékolvek doplnenia
a zmeny oficiadlneho a zavazného vykladu ktoréhokolvek z tychto predpisov mdzu ovplyvnit emitenta,
pretoZe vypocet a planovanie emitenta ohfadne vstupu na trh je zaloZzené na prislusnych pravnych
a dafiovych predpisoch, ktoré mozu byt nasledne menené alebo doplitiané. Akékolvek dodatky alebo
doplnenia k uplatnitelnej legislative a regulacii méze spdsobit, Ze podnikatelsky model emitenta sa
stane Ciastocne alebo Uplne stratovym.

Emitent je vystaveny riziku, Ze existujice poistné krytie nebude dostatocné na krytie vSetkych
moznych skod.

Napriek tomu, Ze poistenie emitenta by malo kryt vacsinu rizik, ktorym je vystaveny, nemoze pocitat
s kazdym potencidlnym rizikom spojenym s jeho prevadzkou. Adekvatne krytie s prijatefnym Urokom,
ktoré by pokryvalo vietky potencialne rizika, nie je vzdy komercéne dostupné, a nemozno poskytnut
uistenie, Ze toto krytie bude pripadne dostatocné na pokrytie vSetkych strat a zodpovednosti, ktorym
moze byt emitent vystaveny.

Oddiel C — Cenné papiere

Pododdiel

Aké su hlavné charakteristiky ciastkovych dlhopisov?

o Ciastkové dlhopisy st priamymi, nepodmienenymi a nezaistenymi zaviazkami emitenta, ktoré
maju medzi sebou postavenie pari passu.

o Ciastkové dlhopisy su denominované v mene CHF ($vajéiarsky frank) a budi emitované kazdy
v nominalnej hodnote 0,96 CHF.

e Otvaracia cena (,emisna cena”) je 1,00 CHF za Ciastkovy dlhopis a zahffia dZio v sume 0,04 CHF
za Ciastkovy dlhopis. Ciastkové dlhopisy su prevoditelné za minimalnu sumu 1,00 CHF
a akykolvek celociselny nasobok 1,00 CHF nad ramec toho. Minimalna suma na upisanie je
1 000,00 CHF.

e Medzinarodné identifikacné Cislo cennych papierov (ISIN): LI0555031421

o Ciastkové dlhopisy maju lehotu 25 rokov, a to od 01.09.2020 do 31.08.2045 a o¢akéva sa, 7e
budu splatené 05.09.2045 (,,datum splatnosti“).

o Ciastkové dlhopisy sa Urocia celkovou sumou istiny so sadzbou 5,00 % ro¢ne. V zavislosti od
doby drzania sa ro¢nd urokova miera zvysi na (i) 5,50 % (po dobe drzania 7 rokov), (ii) 6,00 %
(po dobe drzania 10 rokov), (iii) 6,50 % (po dobe drzania 15 rokov) a (iv) 7,00 % (po dobe
drzania 20 rokov). Bonusové uroky sa pouZiju pre budice obdobia urocenia, ale nie na
predchadzajiuce obdobia Urocenia.

e Vlastnici dlhopisov dostanu zloZeny urok vo vyske 5,00 % az 7,00 % rocne z nesplateného
Uroku. Na tento Ucel sa vy$ka Uroku pocita raz roéne a pripoéita sa k istine. Urokova sadzba
zlozeného uroku je analogicka urokovej sadzbe uroku vypocitaného pre istinu. Prislusna
zvy$end Urokova sadzba sa uplatriuje iba na nasledujtce Urokové obdobia.
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e Platby (zloZenych) urokov su splatné ako jednorazové platby (,jednorazova splatnost”) na
konci lehoty cCiastkovych dlhopisov alebo — ak sa cCiastkové dlhopisy nakupia alebo sa ich
platnost skonéi pred koncom tejto doby — v ¢ase splatenia istiny zaplatenej za Ciastkové
dlhopisy.

Kde sa bude obchodovat s éiastkovymi dlhopismi?

Emitent nema v Umysle podat Ziadost o kdtovanie Ciastkovych dlhopisov na regulovanom trhu (v
zmysle ¢lanku 4 ods. 1 bod 21 MIFID Il), MTF (v zmysle ¢lanku 4 ods. 1 bod 22 MiFID II), OTF (v zmysle
¢lanku 4 ods. 1 bod 23 MIFID Il) ani na Ziadnom inom obchodnom mieste.

Aké su klucové rizika specifické pre Ciastocné dlhopisy?

Rizikové faktory su uvedené v poradi podla priority, ktoré odrdza ich vyznamnost na zaklade
pravdepodobnosti ich vyskytu a ocakdvaného rozsahu ich negativneho dopadu na Emitenta.

Investori su vystaveni riziku velmi obmedzenej likvidity (obchodovatelnosti) ¢iastkovych dlhopisov
a su vystaveni riziku, Ze pre ¢iastkové dlhopisy nebude existovat sekundarny trh.

Ciastkové dlhopisy nebudt uvedené a nebude ani dovolené ich obchodovanie na regulovanom trhu,
MTF, OTF alebo inom obchodnom mieste. Z uvedeného dévodu moébze byt obmedzena likvidita
a obchodovatelnost ¢iastkovych dlhopisov a investori st vystaveni riziku, Ze nebudu schopni ¢iastkové
dlhopisy predat alebo ich budd méct predat iba za stazenych podmienok alebo nie za cenu, ktoru
pozadovali.

Ciastkové dlhopisy st komplexny finanény nastroj, ktory nemusi byt vhodnou investiciou pre
vSetkych investorov.

Investicia do Ciastkovych dlhopisov nie je bankovym vkladom a nespadd do rozsahu schémy ochrany
vkladov. Ciastkové dlhopisy su nezaistené a pred datumom splatnosti alebo pred ukonéenim podla
obchodnych podmienok nie st amortizované. Vlastnici dlhopisov nie st opravneni ukoncit Ciastkové
dlhopisy pocas prvych piatich rokov (+ vypovedna doba Sest mesiacov) platnosti ¢iastkového dlhopisu
bez dovodu. Potencidlnym investorom sa odporuca vyhladat individudlne poradenstvo pred
uskutoénenim rozhodnutia investovat a zohladnit svoje vedomosti, skidsenosti, finanénu situaciu
a investi¢né ciele (vratane tolerancie rizika).

Vlastnici dlhopisov nie st opravneni ovplyviiovat emitenta.

Ciastkové dlhopisy nepriznavaju prava akcionarov zuéastnit sa alebo hlasovat na valnom zhromazdeni
emitenta. Vlastnici dlhopisov nemaju Ziadny vplyv na Ziadne z rozhodnuti emitenta.

Oddiel D — Ponuka

Pododdiel

Za akych podmienok a podla akého harmonogramu mézZu investori investovat do Eiastkovych
dlhopisov?

Ciastkové dlhopisy sa budu verejne pontkat investorom, ktori maju svoje prislu$né sidlo alebo bydlisko
vjednom zo Statov ponuky, vobdobi (pravdepodobne) medzi 13.08.2020 a (pravdepodobne)
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12.08.2021. Investori, ktori maju v idmysle upisat Ciastkové dlhopisy, musia svoje Ziadosti o upisanie
predlozit priamo emitentovi, ato online prostrednictvom jeho webovej stranky
https://xserv.kdportal.de/registration/.Investor bude nasledne informovany e-mailom otom, ¢i
upisanie emitentom bolo alebo nebolo prijaté. V stcasnosti sa neplanuju Ziadosti v tlacenej forme.
Upisané Ciastkové dlhopisy su splatné 01.09.2020 (,,prvy datum pripisania“), alebo — ak sa Ciastkové
dlhopisy upiSu neskor — v prvy alebo patnasty der kazdého mesiaca (kazdy z tychto datumov je , dalsi
datum pripisania“).

Preco sa tento prospekt vypractva?

Ponuka c¢iastkovych dlhopisov sa pripravuje scielom umoznit emitentovi dalej sledovat svoje
podnikové Ucely a zvysit pocet fotovoltaickych projektov v suvislosti s uzatvaranim zmldv v oblasti
fotovoltaiky.
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3.7 CROATIAN TRANSLATION OF THE SUMMARY OF THE PROSPECTUS (Sazetak prospekta)

Odlomak A

Uvod i upozorenja

Ovaj se prospekt odnosi na javnu ponudu drustva Sun Contracting AG u KneZevini Lihtenstajn, Austriji,
Luksemburgu, Ceskoj Republici, Madarskoj, Bugarskoj, Italiji, Slovackoj Republici, Poljskoj, Rumunjskoj,
Hrvatskoj, Sloveniji i Svicarskoj (,Driave ponudaci“) i to obveznica , Sun Contracting Registered CHF
Bond 2020“ u ukupnom nominalnom iznosu do 24.000.000,00 CHF, koji se dijeli na registrirane,
djelomicne obveznice s fiksnom kamatnom stopom nominalnog iznosa od 0,96 CHF po obveznici
(,Djelomiéna obveznica“/, Djelomiéne obveznice“) i s dospijeem na dan 5. rujna 2045. godine
(,Datum dospijeca”). Trajanje Djelomi¢nih obveznica zavrSava na dan 31. kolovoza 2045. godine.
Djelomi¢ne obveznice predstavljaju izravne i neosigurane obveze lzdavatelja, koje su medusobno
jednako vrijedne.

Upozorenja

Ovaj se kratak sadrzaj treba smatrati uvodom u prospekt. Ulagac treba temeljiti odluku o ulaganju u
Djelomi¢ne obveznice razmatrajuéi prospekt u cjelini. Ulagaci mogu izgubiti cijeli ili dio uloZenog
kapitala. Ako u odnosu na zahtjev koji se odnosi na informacije sadrzane u prospektu bude pokrenut
postupak pred sudom, ulagac kao tuzitelj mogao bi, sukladno nacionalnom zakonodavstvu, snositi
troskove prijevoda ovog prospekta prije pokretanja postupka pred sudom. Gradanskopravnu
odgovornost imaju samo one osobe koje su sastavile ovaj kratak sadrzaj, ukljucujudi bilo koji prijevod
istog, ali samo u dijelovima u kojima je kratak sadrzaj obmanjujudi, netocan ili nedosljedan kada se Cita
zajedno s ostalim dijelovima ovoga prospekta ili u dijelovima u kojima, kada se Cita zajedno s ostalim
dijelovima prospekta, ne pruza klju¢ne informacije koje bi predstavljale pomo¢ ulagacima pri
donosenju odluke o ulaganju u predmetne Djelomicne obveznice.

Naziv i medunarodni identifikacijski broj vrijednosnih papira (ISIN) Djelomi¢nih obveznica

Naziv Djelomi¢nih obveznica je Sun Contracting Registered CHF Bond 2020. Medunarodni
identifikacijski broj vrijednosnih papira (ISIN) je: LI0555031421.

Identitet i kontakt podaci Izdavatelja, ukljucujuci i identifikacijsku oznaku pravnog subjekta (LEI)

Izdavatelj je drustvo Sun Contracting AG. Adresa i drugi kontakt podaci lzdavatelja su FL-9495 Triesen,
Austrasse 14, Lihtenstajn, broj telefona: +41 44 551 00 40, e-mail: office(at)sun-contracting.com.
Identifikacijska oznaka lzdavatelja je: 5299005WMQHXYP4C0693

Identitet i kontakt podaci nadleznog tijela koje odobrava prospekt, odnosno tijela koje je odobrilo
registracijski dokument ili univerzalni registracijski dokument

Ovaj prospekt je odobren od strane Tijela za nadzor financijskog trzista Lihtenstajna kao nadleznog
tijela prema Uredbi (EU) o prospektu. Adresa i drugi kontakt podaci Tijela za nadzor financijskog trzista
Lihtenstajna su: Landstrasse 109, postanski pretinac 279, 9490 Vaduz, Lihtenstajn, broj telefona: +423
236 73 73, e-mail: info@fma-li.li i faks: +423 236 72 38.
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Datum odobrenja prospekta

Ovaj prospekt je odobren na dan 12 kolovoza 2020. godine.

Odlomak B — Izdavatelj

Pod-odlomak

Tko je Izdavatelj Djelomicnih obveznica?

Izdavatelj je drustvo Sun Contracting AG, dionicko drustvo, osnovano, uredeno i nastalo prema
propisima KneZevine Lihtenstajn te upisano u trgovacki registar KneZevine Lihtenstajn pod
registracijskom oznakom: FL-0002.555.661-3 (registarski ured: Ured za pravosude KneZevine
Lihtenstajn). lzdavatelj je osnovan dana 6. rujna 2017. godine i upisan dana 7. rujna 2017. godine u
trgovacki registar KneZevine Lihtenstajn.

Glavne djelatnosti Izdavatelja?

Primarna poslovna djelatnost Izdavatelja obuhvada instalaciju i rukovanje fotonaponskim sustavima na
temelju sporazuma s klijentima (,,Ugovaranja fotonapona“). Fotonapon je tehnologija koja pretvara
suncevo svjetlo (solarno zracenje) u elektricnu energiju. U okviru Ugovaranja fotonapona, lzdavatelj s
klijentom sklapa ugovor kojim se lzdavatelj obvezuje instalirati i rukovati fotonaponskim sustavom
prema ucinkovitosti modula/proizvodnji koje se unaprijed dogovaraju s klijentom. Kako bi Izdavatelj
instalirao fotonaponski sustav na krovu, klijent mora pristati osigurati mjesto na krovu zgrade za
vrijeme trajanja Ugovaranja fotonapona. Ugovori u vezi s Ugovaranjem fotonapona_sklapaju se na
uobicajeno razdoblje od 18 godina. Elektricna energija koju generira fotonaponski sustav se ili prodaje
ugovornoj stranci iz Ugovaranja fotonapona ili ista odlazi u elektricnu mrezu. U oba slucaja Izdavatelj
je ovlasten naplatiti naknadu za energiju koja se prodaje, odnosno koja se prodavala.

Vecinski dionicari, ukljucujucii je li u izravnom ili neizravnom vlasnistvu ili pod kontrolom neke osobe
i koje?

Ukupni nominalni iznos temeljnog kapitala Izdavatelja koji je upisan u sudski registar KneZevine
Lihtenstajn iznosi 1.000.000,00 eura i podijeljen je na 100.000.000 registriranih dionica, s time da
svakoj dionici pripada udio u temeljnom kapitalu od 0,01 euro. Dionice su izdane i pladene u cijelosti.
Od dana izdavanja ovog prospekta Izdavatelj je pod kontrolom Andreasa Pachingera koji ima 99,00%
dionica u svom vlasnistvu i koji je zajedno s Clemensom Gregorom Laternserom takoder ¢lan uprave
Izdavatelja koji ima ovlasti samostalnog zastupanja Izdavatelja.

Glavni direktori

Glavni direktori Izdavatelja su Clemens Gregor Laternser i Andreas Pachinger, obojica ¢lanovi uprave
drustva (Verwaltungsrat).

Ovlasteni revizori

Drustvo Grant Thornton AG (ranije: ReviTrust Grant Thornton AG), AG, FL-9494 Schaan, Bahnhofstrasse
15, KneZevina Lihtenstajn (Revisionsstelle) je trenutno ovlasteni revizor Izdavatelja. Financijska izvjeséa
Izdavatelja za financijske godine, koje su zavrsile dana 31. prosinca 2019. godine, odnosno dana 31.
prosinca 2018. godine, revidirani su od strane drustva Grant Thornton AG. Financijska izvje$c¢a
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Izdavatelja za financijsku godinu, koja je zavrsila dana 31. prosinca 2017. godine, pregledana su od

strane drustva Grant Thornton AG.

Koje su kljucne financijske informacije o Izdavatelju?

Klju¢ne financijske informacije prikupljene su iz financijskih izvjeséa lzdavatelja od 31. prosinca 2017.
godine (pregledano), 31. prosinca 2018. godine (revidirano) i od 31. prosinca 2019. godine (revidirano),
koja su pripremljena u skladu s odredbama Zakona o osobama i drustvima i opée prihvacenim

racunovodstvenim nacelima.

Bilanca
Bilanca (u EUR) 31.12.2017. godine 31.12.2018. godine | 31.12.2019. godine
Aktiva
Unaprijed plaéeni izdaci 0 19,625.82 14,679.94
Kratkotrajna imovina 88,667.73 4,088,274.53 15,467,052.22
Dugotrajna imovina 206,689.07 9,786,600.59 11,722,520.18
Ukupna aktiva 295,356.80 13,874,875.12 27,189,572.40
Pasiva
Ukupno dugovanje 118,619.26 12,277,886.97 25,175,890.56
Obveze 0 12,193,311.87 25,111,058.56
Rezervacije 10,962.50 74,370.00 40,000.00
Odgodeni dohodak 107,656.76 10,205.10 24,832.00
Udjeli 176,737.54 1,596,988.15 2,013,681.84
Ukupna pasiva 295,356.80 13,874,875.12 27,189,572.40

(Izvor: godi$nje financijsko izvjeSce lzdavatelja od 31. prosinca 2017. godine, 31. prosinca 2018. godine

i od 31. prosinca 2019. godine)

Racun dobiti i gubitaka:

Racun dobiti i gubitaka 07.09.2017. godine | 01.01.2018. godine | 01.01.2019. godine
do do do
31.12.2017. godine | 31.12.2018. godine | 31.12.2019. godine
(u EUR)
Neto prodaja 206,689.07 1,654,167.80 3,126,285.47
Troskovi za materijale/usluge -104,665.66 -295,056.16 -660,794.69
Bruto dobit 102,023.41 1,359,111.64 2,465,490.78
Ostali operativni izdatci -14,096.31 -698,771.06 -1,667,343.13
Amortizacija, uskladivanje 0 -18,589.50 -2,366.18
Prihod od sudjelovanja 0 0 158,060.45
Kamate i sli¢ni troskovi -227.06 -46,803.36 -497,066.05
Kamate i slican prihod 0 10.50 2,824.91
Rezultat redovnih poslovnih | 87,700.04 594,958.22 459,600.78
djelatnosti
Placeni porezi -10,962.50 -74,707.61 -42,907.09
Neto prihod 76,737.54 520,250.61 416,693.69

(Izvor: godi$nje financijsko izvjeSce lzdavatelja od 31. prosinca 2017. godine, 31. prosinca 2018. godine

i od 31. prosinca 2019. godine)
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Novcani tokovi:

Prikaz nov€anog toka 07.09.2017. godine | 01.01.2018. 01.01.2019.
do godine do godine do
31.12.2017. godine | 31.12.2018. 31.12.2019.

godine godine

(u EUR)

Profit u promatranom razdoblju 76,737.54 520,250.61 416,693.69

Operativni nov¢ani tok -11,332 365,234.61 1,509,022.07

Novcéani tokovi od investicijskih | O 0 0

aktivnosti

Novcéani tokovi iz financijskih | 100,000 900,000 0

aktivnosti

(Izvor: godi$nje financijsko izvjeSce lzdavatelja od 31. prosinca 2017. godine, 31. prosinca 2018. godine
i od 31. prosinca 2019. godine)

Koji su kljucni rizici specificni za Izdavatelja?

Faktori rizika navedeni su unutar svake kategorije u redoslijedu prioriteta koji odraZava njihovu vaznost
na temelju vjerojatnosti njihove pojave i olekivanog opsega njihovog negativhog utjecaja na
Izdavatelja.

Rizici povezani s Izdavateljem

lzdavatelj nije ograni¢en u odnosu na dodatna zaduZenja niti jamstva povlastenog ranga ili
jednakovrijedna s Djelomi¢nim obveznicama. Izdavatelj ima znacajan neotplaéeni dug.

Izdavatelj ima financijska sredstva u iznosu od 11.546.707,73 EUR. Revizor nije bio u moguénosti
nedvojbeno procijeniti naplatu financijskih sredstava u iznosu od 8.614.000,00 EUR. Kao drustvo koje
je uslo na fotonaponsko trziste 2017. godine, Izdavatelj je prisiljen oslanjati se na duznicko financiranje
kao izvor likvidnosti te financirati Sirenje svojeg poslovanja sa sredstvima koje ée prikupiti izdavanjem
Djelomic¢nih obveznica. Na dan izdavanja ovog prospekta, temeljni kapital lzdavatelja iznosi
1.000.000,00 eura. Ako Djelomicne obveznice budu uspjesno plasirane, lzdavateljeva mo¢ moze se
povecati u velikoj mjeri. Izdavatelj nije pristao niti sklopio bilo kakve ograni¢avajuce sporazume u vezi
s izdavanjem Djelomicnih dionica, koji bi se odnosili na moguénost dodatnog zaduZivanja. Nastanak
bilo kakvog dodatnog zaduzivanja moglo bi zna¢ajno povecati moguénost odgode, ili izostanak plac¢anja
kamata ili glavnice po Djelomi¢nim obveznicama i/ili smanijiti iznos nadoknadiv Vlasnicima dionica u
slu¢aju insolventnosti ili likvidacije lzdavatelja.

Likvidacijski rizik moZe ograniciti lzdavateljevu mogucnost sudjelovanja u planiranim aktivnostima i
rasta njegovog poslovanja. Izdavatelj je izloZzen riziku da neée moci prikupiti dovoljno sredstava za
planirano prosirenje svojih poslovnih aktivnosti.

Likvidnost je klju¢na za lzdavateljevo poslovanje. Nedostatak likvidnosti mogao bi znaciti da Izdavatelj
nece imati na raspolaganju sredstva za odrzavanje ili poveéanje svoje aktivnosti, za Sto je potreban
znatan iznos sredstava. lzdavateljeva industrijska aktivnost zahtijeva kapital i daljnje financiranje takvih
aktivnosti klju¢no je za odrzavanje poslovne aktivnosti u periodima kada su neto operativni novcéani
tokovi negativni ili nedovoljni za pokri¢e kapitalnih izdataka i odrZavanje ili povecanje poslovnih
aktivnosti sukladno poslovnom planu. lzdavatelj je izloZen riziku da sredstva prikupljena izdavanjem
Djelomicnih dionica ne budu dovoljna za prosSirenje njegovog poslovanja.
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Rizici povezani s poslovanjem Izdavatelja

Poslovni model lzdavatelja glede ugovaranja u vezi s fotonaponom u bitnome ovisi o elektri¢noj
energiji koju proizvede fotonaponski sustav. Stvarni rezultati mogu odstupati od korporativnih
planova.

Izdavatelj temelji izracun na prihodima koji ¢e se stvoriti od Ugovaranja glede fotonapona prema
prosjecnim ucincima, troskovima odrzavanja fotonaponskih sustava u proslosti i klimatskim uvjetima
koji se o¢ekuju na podrucju gdje ¢e se fotonaponski sustav postaviti. Fotonaponski sustav sastoji se od
nekoliko tehnickih komponenti, za koje se procjenjuje da imaju prosjecan rok trajanja od priblizno 20
godina. Znacajne nesigurnosti postoje u odnosu na stvarne klimatske uvjete i trajnost ucinkovitosti
pojedinog fotonaponskog sustava. Stoga stvarna ucinkovitost fotonaponskog sustava moze biti niza od
predvidene, npr. zbog manjeg solarnog zracenja i/ili zbog nedovoljne ucinkovitosti fotonaponskog
sustava i/ili povelanja troskova odriavanja fotonaponskog sustava i/ili potrebe za dodatnim
ulaganjem.

lzdavatelj podlijeze izracunatom riziku kao i rizicima u vezi s planiranjem i financiranjem, a koji su
povezani s razvojem i instalacijom njegovih fotonaponskih sustava. Nadalje, postoji i rizik u pogledu
fotonaponskih sustava koji se postavljaju na krov.

Postoje rizici u vezi s izgradnjom i rukovanjem fotonaponskim sustavima, koji ukljucuju rizike koji se
odnose na planiranje, financiranje i rukovanje istima. lzdavatelj bi mogao nedovoljno ili neto¢no
planirati fotonaponski sustav. Kao rezultat toga klijent mozda ne bi dobio Zeljenuili izracunatu koli¢inu
energije, ¢ime bi lzdavatelj izgubio izraCunatu naknadu. U slucaju fotonaponskih sustava koji se
postavljaju na krov, postoji (izmedu ostalog) rizik da statika ili nosivost krovne strukture nije to¢no
izraCunata ili pogresno procijenjena, pa krov na koji se treba ugraditi fotonaponski sustav mozZe biti
strukturno neprikladan za nosenje njegovog tereta. Posljedi¢no, dodatne investicije mogle bi biti nuzne
ili bi se fotonaponski sustav ¢ak morao i demontirati ili bi bilo potrebno naéi zamjenski krov. U bilo
kojem od navedenih slucajeva, Izdavatelju bi nastali dodatni troskovi .

lzdavatelj se oslanja na tre¢e osobe u pogledu instalacije i odrzavanja fotonaponskih sustava.

Izdavatelj angazira treée osobe u pogledu instalacije i odrzavanja fotonaponskih sustava. Takvi izvodaci
Cesto rade s podizvodacima. lzdavatelj je podloZan riziku da izvodaci i podizvodaci izvedu zatraZzene
radove loSe, izvan zadanog roka ili ih uopée ne izvedu, Sto moze rezultirati dodatnim troSkovima koje
snosi lzdavatelj ili sudskim postupcima koje bi pokretali klijenti protiv Izdavatelja.

lzdavatelj podlijeze povecanoj konkurenciji.

U brojnim zakonodavstvima, uredbe i zakoni se razmatraju kako bi se ogranicilo ili smanjilo ispustanje
staklenickih plinova. StroZi pragovi ispustanja Stetnih plinova, pogotovo kada su povezani s potporama
za obnovljive izvore energije, mogu dovesti do pojave drugih konkurenata na trzistu na kojem djeluje i
Izdavatelj, Sto pak moze dovesti do poveéane konkurencije, veéeg cjenovnog pritiska i moZze rezultirati
time da lzdavatelj ne moze doci (ili moZe do¢i samo u manjoj mjeri) do novih klijenata.

Izdavatelj podlijeze riziku koji nastaje zbog rukovanja fotonaponskim sustavima.

Nedostaci ili greSke mogu utjecati na fotonaponski sustav i mogu rezultirati prekidom rada, tijekom
kojeg perioda se ne proizvodi energija ili se proizvodi samo smanjena koli¢ina energije koja se dostavlja
klijentima ili odlazi u mrezu. Nepredvidiva oSte¢enja mogu nauditi tre¢im osobama. Kao posljedica,
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Steta mora biti kompenzirana, a troskove snosi lzdavatelj, kao dio svoje odgovornosti (ako potrazivanja
za naknadu Stete od strane trecih osoba u potpunosti ne pokriva osiguranje).

Izdavatelj je izloZzen i podlijeze velikom broju zakona i propisa. Izdavatelj je podloZan Stetnim
posljedicama na svoje poslovanje i financijske uvjete kao i poslovni rezultat dobit zbog izmjena
zakonskog okvira.

Dopune ili izmjene u mjerodavnom pravnom ili poreznom okviru ili bilo kakva dopuna ili izmjena,
obvezujuée sluzbeno tumacenje bilo kojih zakona mogu utjecati na Izdavatelja s obzirom da se izracun
i planiranje Izdavatelja u vezi s ulaskom na odredeno trziste temelji na prevladavaju¢em pravnom i
poreznom okviru koji se naknadno moZe promijeniti ili dopuniti. Zbog bilo kojih dopuna u
mjerodavnom pravu i propisa lzdavateljev poslovni model moze postati djelomi¢no ili u potpunosti
neprofitabilnim.

lzdavatelj je izloZzen riziku da postojece osiguranje nece biti dovoljno za pokrice naknade svih
mogucih Steta.

lako je osiguranje lzdavatelja predvideno da pokrije veéinu rizika kojima je isti izloZen, isto ne moZe biti
odgovorno za svaki potencijalni rizik povezan s radom lzdavatelja. Prikladno osiguranje po razumnoj
stopi nije uvijek dostupno na trzistu kako bi se pokrili svi potencijalni rizici i ne moZe se dati jamstvo,
da bi takvo osiguranje, ako je i dostupno, bilo dovoljno da pokrije sve gubitke i odgovornost kojoj bi
Izdavatelj mogao biti izloZen.

Odlomak C - Vrijednosni papiri

Pod-odlomak

Koje su glavne znacajke Djelomicnih obveznica?

e Djelomicne obveznice predstavljaju izravnu, neuvjetovanu, neosiguranu obvezu lzdavatelja, te
su medu sobom jednakovrijedne.

e Djelomicne obveznice izrazene su u CHF (Svicarski franak) i izdavat ¢e se u apoenima od 0,96
CHF svaka.

e Pocetno ponudena cijena (,Cijena lzdavanja”) je 1,00 CHF po Djelomicnoj obveznici i ukljucuje
premiju u iznosu od 0,04 CHF po Djelomi¢noj obveznici. Djelomi¢ne obveznice su prenosive u
minimalnom iznosu od 1,00 CHF i bilo kojim cjelovitim visekratnikom 1,00 eura koji prelazi taj
iznos. Minimalni iznos ponude otkupa je 1.000,00 CHF.

e Medunarodni identifikacijski broj vrijednosnih papira (ISIN): LI0555031421

e Djelomi¢ne obveznice traju 25 godina, od 1. rujna 2020. godine do 31. kolovoza 2045. godine
i predvideno je da se otkupljuju na dan 5. rujna 2045. godine (,,Datum dospijeéa”)

e Djelomi¢nim obveznicama se obracunavaju kamate na ukupan iznos glavnice po stopi od
5,00 % godi$nje. Ovisno o razdoblju drZanja, godisnja kamatna stopa povecat ée se na (i) 5,50%
(po proteku razdoblja od 7 godina drzanja), na (ii) 6,00% (po proteku razdoblja od 10 godina
drzanja), na (iii) 6,50% (po proteku razdoblja od 15 godina drZanja) i na 7,00% (po proteku
razdoblja od 20 godina drZanja). Dodatne kamate primjenjivat ¢e se samo u odnosu na buduéa
kamatna razdoblja, ali ne i na prethodna kamatna razdoblja.
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e Vlasnici obveznica dobit ée sloZenu kamatu u iznosu do 5,00 % do 7,00 % godisnje na neplac¢ene
kamate. U tu svrhu, prihod od kamata izracunava se jednom godisnje i dodaje se glavnici. Stopa
sloZzenih kamata analogna je kamatnoj stopi kamate izracunatoj na glavnicu. Odgovarajuca
povecana kamatna stopa primjenjuje se samo na kamatna razdoblja koja slijede.

e Placdanje (sloZzenih) kamata vrsi se kao jednokratna otplata (Datum dospijeca jednokratne
oplate) na kraju trajanja Djelomic¢nih obveznica, ili ako su djelomi¢ne obveznice otkazane ili
kupljene prije kraja trajanja — onda se placanje vrsi u trenutku povrata glavnice placene za
Djelomicne obveznice.

Gdje ce se trgovati Djelomic¢nim obveznicama?

Izdavatelj ne namjerava podnijeti zahtjev za upis Djelomicnih obveznica na reguliranom trzistu (kako
je definirano u ¢lanku 4. stavku 1. tocka 21. MiFID II), na MTP (kako je definirano u ¢lanku 4. stavku 1.
tocka 22. MIFID 1l) ili OTP (kako je definirano u ¢lanku 4. stavku 1. toc¢ka 23. MIFID Il) ili bilo kojem
drugom trzistu.

Koji su kljucni rizici koji su specificni za Djelomicne obveznice?

Faktori rizika navedeni su u redoslijedu prioritet koji odrazava njihovu vaznost na temelju vjerojatnosti
njihove pojave i ocekivanog opsega njihovog negativnog utjecaja na lzdavatelja.

Vlasnici obveznica su podlozni riziku ogranicene likvidnosti (utrZivost) Djelomicnih obveznica te su
izloZeni riziku da neée postojati sekundarno trziste za Djelomicne obveznice.

Djelomicne obveznice neée biti predstavljene niti primljene na regulirano trziSte radi trgovanja, MTF,
OTF ili drugo trZiste. Stoga, likvidnost i utrzivost Djelomi¢nih obveznica moZe biti ograniceno i
investitori su izloZeni riziku da moZda nece mocdi prodati Djelomicne obveznice, ili da ¢e ih modi prodati
pod losijim uvjetima kao i da nece za njih dobiti cijenu koju traze.

Djelomicne obveznice su sloZeni investicijski instrument koji moZda nije pogodna investicija za sve
investitore.

Ulaganje u Djelomi¢ne obveznice nije kao depozit u banci niti je obuhvaéeno sustavom osiguranja
depozita. Djelomi¢ne obveznice nisu osigurane i nema amortizacije prije Datuma dospijeéa ili prije
otkaza u skladu s uvjetima. Vlasnici obveznica nisu ovlasteni na otkaz Djelomicnih dionica tijekom
perioda od prvih pet godina (plus razdoblje trajanja otkaznog roka od Sest mjeseci) trajanja Djelomicne
obveznice bez opravdanog razloga. Potencijalnim investitorima preporuca se individualno savjetovanje
prije donoSenja odluke o investiranju, uzimajuci u obzir njihovo znanje, iskustvo, financijsku situaciju i
cilijeve koje Zele postici investiranjem (ukljucujudi toleranciju rizika).

Vlasnici obveznica nisu ovlasteni utjecati na lzdavatelja.

Djelomicne obveznice ne daju dionicarska prava na sudjelovanje ili glasovanje na glavnim skupstinama
Izdavatelja. Vlasnici obveznica nemaju utjecaja na bilo koje odluke Izdavatelja.
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Odlomak D — Ponuda

Pod-odlomak

Pod kojim uvjetima i u kojem roku investitori mogu ulagati u Djelomicne obveznice?

Djelomicne obveznice ¢e biti javno ponudene investitorima koji imaju sjediste ili boraviste u jednoj od
Drzava ponudaca izmedu (vjerojatno) 13 kolovoza 2020. godine do 12 kolovoza 2021. godine.
Investitori koji namjeravaju ponuditi otkup Djelomicnih obveznica mogu predati zahtjeve izravno
Izdavatelju online putem njegove web stranice https://xserv.kdportal.de/registration/. Investitori ¢e
naknadno biti obavijesteni e-mail porukom o tome je li Izdavatelj prihvatio njihovu ponudu otkupa ili
ne. Trenutno nisu predvidene prijave u papirnatom obliku. Djelomicne obveznice ponudene za otkup
plative su do 1. rujna 2020. godine (,,Prvi datum dospijec¢a“) ili ako su Djelomicne obveznice ponudene
za otkup na neki kasniji datum — prvog ili petnaestog dana svakog mjeseca (svaki ,Daljnji datum
dospijeca”).

Zasto je prospekt izraden?

Ponuda Djelomi¢nih obveznica je sastavljena kako bi omogucila lzdavatelju da ostvari svoju
korporativhu svrhu i poveca broj fotonaponskih projekata povezanih s Ugovaranjem u vezi s
fotonaponom.
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3.8 SLOVENIAN TRANSLATION OF THE SUMMARY OF THE PROSPECTUS (Povzetek prospekta)

Poglavje A

Uvod in opozorila

Ta Prospekt se nanasa na javno ponudbo obveznic v KneZevini Liechtenstein, Avstriji, Luxembourgu,
Ceski republiki, Madzarski, Bolgariji, Italiji, Slovaski Republiki, Poljski, Romuniji, Hrvagki, Sloveniji in
Svici (“Drzave ponudbe”) in je izdan s strani Sun Contracting AG “Sun Contracting Registrirana CHF
obveznica 2020” s skupno glavnico v vSini 24.000.000,00 CHF, ki je razdeljena na registrirane, s fiksno
obrestno mero dolocene obveznice, z nominalnim zneskom 0.96 CHF na obveznico (“Delna
obveznica”/” Delne obveznice”) in z zapadlostjo 5. september 2045 (“Datum zapadlosti”). Obdobje
Delnih obveznic se zakljuci 31. avgusta 2045. Delne obveznice predstavljajo direktne in nezavarovane
obveznosti Izdajatelja, ki so medsebojno enakovredne.

Opozorila

Ta povzetek predstavlja uvod k Prospektu. Vlagatelj bi moral pri odlocitvi za vlaganje v nalozbo Delnih
obveznic upostevati celoten Prospekt. Vlagatelji lahko vloZeni kapital izgubijo v celoti ali delno. V
primeru vloZitve sodnega zahtevka v zvezi s podatki iz Prospekta, je mozno, da bi moral vlagatelj kot
toznik glede na nacionalno zakonodajo pred zacetkom sodnega postopka nositi stroSke prevoda tega
Prospekta. Civilna odgovornost se nanasa samo na tiste osebe, ki so predlozile povzetek, vkljuéno s
kakr$nimkoli prevodom, vendar le, ¢e je ta povzetek zavajajoc, netocen ali nedosleden, ¢e ga beremo
skupaj z drugimi deli prospekta ali ce ga ne navajamo, ko ga beremo skupaj z drugimi deli Prospekta,
in predstavlja klju¢ne informacije za pomoc vlagateljem pri odlo¢anju o tem, ali vlagati v Delne
obveznice.

Ime in mednarodna enoli¢na oznaka vrednostnega papirja (ISIN) Delnih obveznic

Delne obveznice se imenujejo Sun Contracting Registrirana CHF Obveznica 2020. Mednarodna
enoli¢na oznaka vrednostnega papirja (ISIN) je: LI0555031421

Identiteta in kontaktni podatki Izdajatelja, vkljucno z identifikatorjem pravnih oseb (LEl)

Izdajatelj je Sun Contracting AG. Naslov in drugi kontaktni podatki Izdajatelja so FL-9495 Triesen,
Austrasse 14, Liechtenstein, telefonska Stevilka +41 44 551 00 40, e-mail: office(at)sun-
contracting.com. Identifikator pravnih oseb (LEI) Izdajatelja je: 5299005WMQHXYP4C0O693.

Identiteta in kontaktni podatki pristojnega nadzornega organa za odobritev propekta oziroma
pristojni nadzorni organ, ki je odobril registracijski dokument ali splosni registracijski document

Ta Prospekt je bil odobren s strani Financial Market Authority Liechtenstein kot pristojnega nadzornega
organa v skladu z Uredbo o prospektu. Naslov in kontaktni podatki Financial Market Authority
Liechtenstein so: Landstrasse 109, Postfach 279, 9490 Vaduz, Liechtenstein, telefonska stevilka +423
236 73 73, email info@fma-li.li in fax +423 236 72 38.

Datum odobritve prospekta

Ta Prospekt je bil odobren 12. avgusta 2020.
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Poglavje B — lzdajatelj

Podpoglavje

Kdo je izdajatelj Delnih obveznic?

Izdajatelj je Sun Contracting AG, delniska druzba, ustanovljena, organizirana in obstojeca v skladu z
zakonodajo KneZevine Liechtenstein in registrirana v poslovnem registru KneZevine Liechtenstein pod
maticno Stevilko FL-0002.555.661-3 (Registrski urad: Urad za pravosodje KneZevine). Izdajatelj je bil
ustanovljen 6.9.2017 in registriran 7.9.2017 v poslovnem registru KneZevine Liechtenstein.

Glavne aktivnosti Izdajatelja?

Osnovna poslovna dejavnost lzdajatelja obsega namestitev in delovanje fotovoltai¢nih sistemov
(fotovoltaikov) na podlagi dogovorov s strankami ("Fotovoltaicna pogodba"). Fotovoltaika je
tehnologija, ki se uporablja za pretvorbo sonc¢ne svetlobe (sonénega sevanja) v elektricno energijo.
Izdajatelj sklene fotovoltai¢no pogodbo s stranko, v skladu s katero bo lzdajatelj namestil in upravljal
fotovoltaic¢ni sistem z ucinkovitostjo/proizvodnjo glede na predhoden dogovor s stranko. Da bi
Izdajatelj namestil fotovoltai¢ni sistem na strehi, se mora stranka strinjati, da bo med trajanjem
fotovoltaicne pogodbe zagotovil prostor na strehi stavbe. Fotovoltai¢ne pogodbe se obicajno sklenejo
za obdobje 18 let. Elektrina energija, ki se proizvaja s fotovoltai¢nim sistemom, se bodisi proda
pogodbeni stranki fotovoltaicne pogodbe bodisi napaja omrezje. V obeh primerih je lzdajatelj
upravic¢en do izplacila nadomestila glede na energijo, ki bo (ali je bila) prodana.

Glavni delnicarji, vkljucno z informacijo ali so direktni ali indirektni imetniki oziroma imajo kontrolo
in kdo so?

Skupni nominalni znesek osnovnega kapitala Izdajatelja, ki je vpisan v poslovni register KneZevine
Liechtenstein, znasa 1.000.000,00 EUR in je razdeljen na 100.000.000 vpisanih delnic, pri ¢emer vsaki
delnici pripada 0,01 EUR osnovnega kapitala. Delnice so izdane in v celoti vplacane. Izdajatelja na
datum tega prospekta kontrolira Andreas Pachinger, ki ima 99,00 % delnic in je skupaj s Clemensom
Gregorjem Laternser-jem tudi ¢lan upravnega odbora lzdajatelja in ima samostojno pooblastilo za
zastopanje lzdajatelja.

Kljuéni izvrsni direktorji
Kljucna izvrSna direktorja lzdajatelja sta Clemens Gregor Laternser in Andreas Pachinger, ki sta oba
¢lana upravnega odbora (Verwaltungsrat).

Imenovani revizorji

Grant Thornton AG (predhodno ReviTrust Grant Thornton AG), FL-9494 Schaan, Bahnhofstrasse 15,
KneZevina Liechtenstein (Revisionsstelle) je trenutno lzdajateljev imenovani revizor. lzdajateljevi
financni izkazi za financni leti, ki sta se koncali 31.12.2019 in 31.12.2018, je revidiral Grant Thornton
AG. lzdajateljeve financ¢ne izkaze za financno leto, ki se je koncalo 31.12.2017, je pregledal Grant
Thornton AG.
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Katera je kljuéna financna informacija o Izdajatelju?

Klju¢na finan¢na informacija o lzdajatelju izhaja iz letnih finanénih izkazov na dan 31.12.2017
(pregledani), 31.12.2018 (revidirani) ter na dan 31.12.2019 (revidirani), ki so bili pripravljeni v skladu z

dolocili PGR in splo$no sprejetimi racunovodskimi naceli.

Bilanca stanja

Bilanca stanja (v EUR) 31.12.2017 31.12.2018 31.12.2019
Sredstva

Predplacani stroski 0 19.625,82 14.679,94
Obratna sredstva 88.667,73 4.088.274,53 15.467.052,22
Osnovna sredstva 206.689,07 9.786.600,59 11.722.520,18
Skupaj sredstva 295.356,80 13.874.875,12 27.189.572,40
Obveznosti do virov

sredstev

Skupaj dolgovi 118.619,26 12.277.886,97 25.175.890,56
obveznosti 0 12.193.311,87 25.111.058,56
Provizije 10.962,50 74.370,00 40.000,00
ZadrZani dobicek 107.656,76 10.205,10 24.832,00
Kapital 176.737,54 1.596.988,15 2.013.681,84
Skupaj obveznosti 295.356,80 13.874.875,12 27.189.572,40

(Vir: letni financni izkazi I1zdajatelja na dan 31.12.2017, na dan 31.12.2018 in na dan 31.12.2019)

Izkaz poslovnega izida:

Izkaz poslovnega izida 7.9.2017 do 1.1.2018 do 1.1 2019 do
31.12.2017 31.12.2018 31.12.2019
(v EUR)
Cisti prihodki od prodaje 206.689,07 1.654.167,80 3.126.285,47
Stroski za material/storitve -104.665,66 -295.056,6 -660.794,69
Bruto dobicek 102.023,41 1.359.111,64 2.465.490,78
Drugi operativni stroski -14.096,31 -698.771,06 -1.667.343,13
Depreciacija, prevrednotenje 0 -18.589,50 -2.366,18
Dohodek iz participacije 0 0 158.060,45
Obresti in podobni odhodki -227,06 -46.803,36 -497.066,05
Obresti in podobni dohodki 0 10,50 2.824,91
Rezultat iz obicajnih poslovnih 87.700,04 594.958,22 459.600,78
aktivnosti
Placani davki -10.962,50 -74.707,61 -42.907,09
Cisti dohodek 76.737,54 520.250,61 416.693,69

(Vir: letni financni izkazi I1zdajatelja na dan 31.12.2017, na dan 31.12.2018 in na dan 31.12.2019)

Denarni tokovi:

Izkaz denarnega toka 7.9.2017 do 1.1.2018 do 1.1.2019 do
31.12.2017 31.12.2018 31.12.2019

(v EUR)

Dobicek v obdobju 76.737,54 520.250,61 416.693,69

Operativni denarni tok -11.332 365.234,61 1.509.022,07
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Denarni tok iz investiranja 0 0 0
Denarni tok iz financ¢nih aktivnosti 100.000 900.000 0
(Vir: letni financni izkazi l1zdajatelja na dan 31.12.2017, na dan 31.12.2018 in na dan 31.12.2019)

Katera so klju¢na tveganja znacilna za Izdajatelja?

Dejavniki tveganja so znotraj vsake kategorije navedeni po prednostnem vrstnem redu, ki odraza
njihovo pomembnost glede na verjetnost njihovega pojava in pricakovani obseg njihovega negativnega
vpliva na lzdajatelja.

Tveganja povezana z Izdajateljem

Izdajatelj ni omejen glede dodatnih zadolZevanj ali jamstev, ki se uvrscajo visje ali enakovredno z
Delnimi obveznicami. Izdajatelj izkazuje pomembno zapadlo zadolZzenost.

Izdajatelj ima finan¢na sredstva v visSini 11.546.707,73 EUR. Imenovani revizor ni mogel dokonc¢no
oceniti povracljivosti financnih sredstev v visini 8.614.000,00 EUR. Kot podjetje, ki je leta 2017 stopilo
na fotovoltai¢ni trg, se mora lzdajatelj zanasati na dolZznisko financiranje kot virom likvidnosti in mora
financirati Siritev svojega poslovanja s sredstvi, ki jih bo pritegnil zizdajo Delnih obveznic. Na dan izdaje
tega prospekta osnovni kapital Izdajatelja znasa 1.000.000,00 EUR. V primeru uspesne uvrstitve Delnih
obveznic se lahko razmerje glede na vrednost delnic Izdajatelja v veliki meri poveca. lzdajatelj se ni
strinjal in ni sklenil nobenih omejevalnih sporazumov v zvezi z izdajo Delnih obveznic glede njegove
zmoznosti dodatnega zadolZevanja. Pojav kakrsne koli takSne dodatne zadolZenosti lahko znatno
poveca verjetnost odloga placila obresti ali glavnice po Delnih obveznicah ali neplacila in/ali lahko
zmanjsa znesek, ki ga bodo izterjali imetniki obveznic v primeru insolventnosti ali likvidacije Izdajatelja.

Likvidnostno tveganje lahko omeji sposobnost Izdajatelja, da se vkljuci v nacrtovane aktivnosti in
rast svojega poslovanja. lzdajatelj je izpostavljen tveganju, da ne bo zmogel zbrati dovolj denarnih
sredstev za planirano razsiritev svojih poslovnih aktivnosti.

Likvidnost je bistvena za poslovanje lzdajatelja. Pomanjkanje likvidnosti lahko pomeni, da Izdajatelj ne
bo imel na razpolago sredstev za vzdrzevanje ali povecanje svojih aktivnosti, za kar potrebuje velike
koli¢ine sredstev. Industrijske dejavnosti lzdajatelja so kapitalsko intenzivne in stalno financiranje
taksnih dejavnosti je kljuénega pomena za ohranjanje poslovnih aktivnosti v obdobjih, ko je Cisti
poslovni denarni tok negativen ali nezadosten za pokritje kapitalskih izdatkov in za vzdrZevanje ali
povecanje poslovnih dejavnosti v skladu s svojimi poslovnimi nacrti. Izdajatelj je izpostavljen tveganju,
da izkupicek, zbran z izdajo Delnih obveznic, ne bo dovolj za razsiritev poslovanja.

Tveganja povezana s poslovanjem Izdajatelja

Poslovni model Izdajatelja s sklepanjem fotovoltaicnih pogodb je v osnovi odvisen od elektricne
energije, ki jo ustvarja fotovoltai¢ni sistem. Dejanski rezultati se lahko razlikujejo od korporativnega
nacrtovanja.

Izdajatelj svoj izracun glede na prihodke, ki jih bo ustvaril v povezavi s fotovoltai¢no pogodbo, temelji
na povprecnih zmogljivostih, stroskih vzdrzevanja fotovoltai¢nih sistemov v preteklosti in na
podnebnih razmerah, ki jih je pricakovati na obmocju, kjer naj bi postavil fotovoltai¢ni sistem.
Fotovoltai¢ni sistemi so sestavljeni iz ve¢ tehni¢nih komponent, za katere velja, da imajo povprecno
Zivljenjsko dobo priblizno 20 let. Materialne negotovosti ostajajo glede na dejanske podnebne razmere
in trajno delovanje posameznih fotovoltai¢nih sistemov. Zato se lahko dejanska zmogljivost
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fotovoltai¢nega sistema izkaze za niZje, kot je izracunano, npr. zaradi manjsega sonénega sevanja in/ali
zaradi slabega delovanja fotovoltaicnega sistema in/ali povecanih stroSkov vzdrzevanja
fotovoltai¢nega sistema in/ali potrebe po dodatnih nalozbah.

Izdajatelj je izpostavljen tveganju izracunavanja, pa tudi tveganjem pri nacrtovanju in financiranju v
zvezi z razvojem in namestitvijo njegovih fotovoltaicnih sistemov. Poleg tega obstaja tveganje v zvezi
s fotovoltai¢nimi sistemi na strehi.

Pri gradnji in obratovanju fotovoltaicnih sistemov obstajajo tveganja, ki vkljuCujejo nacrtovanje,
financiranje in operativna tveganja. lzdajatelj morda premalo ali nepravilno nacrtuje fotovoltaicni
sistem. To lahko povzroci, da stranka ne dobi Zelene ali izracunane koli¢ine energije, Izdajatelj pa izgubi
na izraCunanem nadomestilu. V primeru fotovoltai¢nih sistemov na strehi obstaja (med drugim)
tveganje, da statika in nosilnost stresne konstrukcije ni pravilno izracunana ali je napacno ocenjena in
da je lahko streha, na katero je namescen fotovoltaicni sistem, strukturno neprimerna za prenasanje
te teZe. Posledi¢no bi bile morda potrebne dodatne nalozbe ali pa bi bilo potrebno celo razstaviti
fotovoltaicni sistem ali zagotoviti zamenjavo strehe. V vsakem od teh dogodkov bi na strani Izdajatelja
nastali dodatni stroski.

Izdajatelj se pri vgradniji in vzdrZevanju fotovoltaicnih sistemov zanasa na tretje osebe.

Izdajatelj najema tretje osebe v zvezi z namestitvijo in vzdrzevanjem fotovoltaicnih sistemov. Taksni
izvajalci pogosto sodelujejo s podizvajalci. I1zdajatelj je izpostavljen tveganju, da izvajalci in podizvajalci
zadevnih dodeljenih nalog slednje opravijo slabo ali ne izvedejo pravocasno ali sploh ne izvedejo,
karlahko povzroci dodatne stroske, ki jih krije 1zdajatelj, ali pravne postopke, ki jih stranke vloZijo proti
izdajatelju.

Izdajatelj je podvrzen povecani konkurenci.

V stevilnih jurisdikcijah se je in se odlo¢a o predpisih ali zakonih, ki omejujejo ali zmanjsujejo emisije
toplogrednih plinov. Zaostreni cilji za zmanjSanje emisij, zlasti v povezavi s subvencijami v zvezi z
obnovljivimi viri energije, lahko privedejo do drugih konkurentov na trgu, na katerem lzdajatelj deluje,
kar lahko vodi do vecje konkurence, povefanega cenovnega pritiska in povzroci, da lzdajatelj ne bo
mogel (ali le v manjSem obsegu) pridobiti novih strank.

lzdajatelj je izpostavljen tveganiju, ki izhaja iz delovanja fotovoltai¢nih sistemov.

Okvare ali napake lahko vplivajo na fotovoltaicni sistem in lahko privedejo do prekinitve delovanja, v
teh obdobjih pa se elektriéna energija ne more ustvariti oziroma le delno, niti ne more oskrbeti
odjemalcev niti napajati omrezja. Nepredvideni Skodni dogodki lahko povzrocijo skodo tretjim osebam.
Posledicno je treba Skodo nadomestiti, stroske pa mora placati lzdajatelj kot del svoje odgovornosti
(¢e nastali odskodninski zahtevki tretjih oseb niso v celoti pokriti z zavarovanjem).

Izdajatelj je izpostavljen in mora spostovati pomembno Stevilo zakonov in drugih predpisov. Zaradi
sprememb pravnega okvira je lzdajatelj izpostavljen nasprotnim ucinkom, ki vplivajo na poslovanje
in financne pogoje, kot tudi za rezultate poslovanja.

Dopolnitve ali spremembe veljavnega pravnega in davénega okvira ali kakrsna koli dopolnitev ali
sprememba uradne in zavezujoCe razlage takSnih zakonov lahko vpliva na lzdajatelja, ker izracun in
nacrtovanje lzdajatelja glede vstopa na trg temelji na veljavnem zakonskem in davénem okviru, ki bi se

83



lahko naknadno spremenil ali dopolnil. Spremembe veljavnih zakonov in drugih predpisov lahko celo
povzrocijo, da poslovni model Izdajatelja postane delno ali v celoti nedobi¢konosen.

Izdajatelj je izpostavljen tveganju, da obstojece zavarovalno kritje ne bo zadostovalo za pokritje vseh
moznih Skod.

Ceprav je zavarovanje lzdajatelja namenjeno kritju veéine tveganj, ki jim je izpostavljen, ni mogoce
upostevati vseh potencialnih tveganj, povezanih z njegovim poslovanjem. Ustrezno kritje po razumnih
stopnjah ni vedno na voljo za komercialno pokritje vseh potencialnih tveganj in ni mogoce zagotoviti,
da bi taksno kritje, Ce je na voljo, zadostovalo za pokritje vseh izgub in odgovornosti, ki jim je lahko
Izdajatelj izpostavljen.

Poglavje C — Vrednostni papirji

Podpoglavje

Katere so glavne znacilnosti Delnih obveznic?

¢ Delne obveznice predstavljajo neposredne, brezpogojne, nezavarovane obveznosti Izdajatelja,
ki se medsebojno uvrscajo enakovredno.

¢ Delne obveznice so denominirane v CHF (Svicarski frank) in bodo izdane v nominalni vrednosti
0,96 CHF na obveznico.

e Zacetna ponujena cena (,lzdajna cena”) znasa 1,00 CHF na Delno obveznico in vkljuCuje
premijo v viSini 0,04 CHF na Delno obveznico. Delne obveznice so prenosljive le v minimalnih
zneskih 1,00 CHF in z vsakim veckratnikom 1,00 CHF, ki ga presega. Najmanjsi znesek vpisa je
1.000,00 CHF.

¢ Mednarodna identifikacijska Stevilka vrednostnega papirja (ISIN): LI0555031421

¢ Delne obveznice trajajo 25 let, od 1. septembra 2020 do 31. avgusta 2045 in naj bi bile
unovcene 5.septembra 2045 (,,Datum zapadlosti“).

¢ Delne obveznice krijejo obresti na njihov skupni znesek glavnice po stopnji 5,00 % letno. Glede
na obdobje imetnistva se bo letna obrestna mera zvisala na (i) 5,50 % (po 7-letnem obdobju
imetnistva), na (ii) 6,00 % (po obdobju imetnistva 10 let) na (iii) 6,50 % ( po 15-letnem
imetnistvu) in do (iv) 7,00 % (po 20-letnem imetnistvu). Bonusne obresti se bodo uporabljale
samo za prihodnja obrestna obdobja, ne pa tudi za predhodna obrestna obdobja.

¢ Imetniki obveznic bodo prejeli sestavljene obresti od 5,00 % do 7,00 % na leto za nepla¢ane
obresti. V ta namen se obrestni prihodki izraCunajo enkrat letno in dodajo glavnici. Obrestna
stopnja sestavljene obrestne mere je analogna obrestni stopnji obresti izracunanih za glavnico.
Zadevna povecana obrestna stopnja se uporablja samo za naknadna Obrestna Obdobja.

e (Sestavljena) obrestna placila se vracajo v obliki enkratnega placila (Bullet zapadlost) na koncu
obdobja Delnih obveznic ali - ¢e Delne obveznice prenehajo ali so kupljene pred iztekom roka
- v €asu odplacila glavnice vplacane za Delne obveznice.

Kje se bo trgovalo z Delnimi obveznicami?

Izdajatelj ne namerava vloZiti vloge za uvrstitev Delnih obveznic na organiziran trg (kot je opredeljeno
v 1. odst.avku 21. tocke 4. ¢clena MiFID Il), MTF (kot je opredeljeno v 1. odst.avku 22. tocke 4. ¢lena
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MIFID 1l), OTF (kot je opredeljeno v 1. odst.avku 23. tocke 4. ¢lena MIFID 11) ali na katerokoli drugo
mesto trgovanja.

Katera so klju¢na tveganja znacilna za Delne obveznice?

Dejavniki tveganja so navedeni po prednostnem vrstnem redu, ki odraza njihovo pomembnost glede
na verjetnost njihovega pojava in pri¢akovani obseg njihovega negativnega vpliva na lzdajatelja.

Imetniki obveznic so izpostavljeni tveganju omejene likvidnosti (trgovanje) Delnih obveznic in so
izpostavljeni tveganju, da za Delne obveznice ne bo sekundarnega trga.

Delne obveznice ne bodo niti uvedene niti sprejete v trgovanje na organiziranem trgu, MTF, OTF ali na
katerem koli drugem mestu trgovanja. Zato je lahko likvidnost in trgovanje Delnih obveznic omejena,
vlagatelji pa so izpostavljeni tveganju, da Delnih obveznic ne bodo mogli prodati ali da jih bodo lahko
prodali le pod teZjimi pogoji oziroma ne po iskani ceni.

Delne obveznice so zapleteni financni instrumenti, ki morda niso primerna nalozba za vse vlagatelje.

NaloZba v Delne obveznice ni bancni depozit in ne spada v sistem zascite vlog. Delne obveznice so
nezavarovane in ni amortizacije pred datumom zapadlosti oz. pred zakljuckom v skladu s sploSnimi
pogoji. Imetniki obveznic niso upraviceni do prenehanja Delnih obveznic brez razloga v prvih petih letih
(plus odpovedni rok Sest mesecev) trajanja Delne obveznice. Potencialnim vlagateljem priporocamo,
da pred odlocitvijo o nalozbi poiscejo individualni nasvet ob upoStevanju svojega znanja, izkusen;j,
finan¢nega stanja in nalozbenih ciljev (vklju¢no s toleranco do tveganj).

Imetniki obveznic nimajo pravice vplivati na Izdajatelja.

Delne obveznice ne vsebujejo pravic delnicarjev do udelezbe ali glasovanja na skupscini Izdajatelja.
Imetniki obveznic nimajo vpliva na odlocitve Izdajatelja.

Poglavje D — Ponudba

Podpoglavje

Pod katerimi pogoji in éasovnim razporedom lahko vlagatelji investirajo v Delne obveznice?

Delne obveznice bodo javno ponujene vlagateljem, ki imajo sedezZ ali prebivalis¢e v eni od drzav
ponudb predvidoma med 13. avgustom 2020 in predvidoma 12. avgustom 2021. Vlagatelji, ki
nameravajo vpisati Delne obveznice, vloZijo svojo vpisno zahtevo neposredno pri Izdajatelju na spletu
prek njegovega spletnega mesta http://xserv.kdportal.de/registration/. Vlagatelji bodo naknadno

obvesceni po elektronski posti glede sprejema ali nesprejema vpisa s strani lzdajatelja. Trenutno
papirne vloge niso nacrtovane. Vpisane Delne obveznice bodo placljive 1. septembra 2020 (,,Datum
prve valute “) ali - ¢e se Delne obveznice vpiSejo pozneje - prvi ali petnajsti dan vsakega meseca (pri
cemer je vsak ,Nadaljnji datum valute”).

Zakaj je nastal ta prospekt?

Ponudba Delnih obveznic je dana, da bi Izdajatelju omogo il nadaljnje sledenje svojemu podjetniskemu
namenu in za povecanje Stevila fotovoltai¢nih projektov v povezavi s sklepanjem fotovoltaicnih
pogodb.
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3.9 POLISH TRANSLATION OF THE SUMMARY OF THE PROSPECTUS (Podsumowanie prospektu)

Sekcja A

Wprowadzenie i ostrzezenia

Niniejszy Prospekt dotyczy oferty publicznej obligacji "Sun Contracting Registered CHF Bond 2020"
spotki Sun Contracting AG w Ksiestwie Liechtensteinu, Austrii, Luksemburgu, Republice Czeskiej, na
Wegrzech, w Butgarii, we Wtoszech, w Republice Stowackiej, Polsce, Rumunii, Chorwacji, Stowenii i
Szwajcarii ("Panstwa Oferujace") o tgcznej wartosci nominalnej do 24.000.000,00 CHF, ktdra dzieli sie
na obligacje imienne, o statym oprocentowaniu, o wartosci nominalnej 0,96 CHF kazda ("Obligacja"
lub "Obligacje") z dniem wykupu 5 wrzesnia 2045 r. ("Data Zapadalno$ci"). Czas trwania Obligacji
uptywa w dniu 31 sierpnia 2045 roku. Zobowigzania z Obligacji stanowig bezposrednie i
niezabezpieczone, réwnorzedne (pari passu) zobowigzania Emitenta.

Ostrzezenia

Niniejsze podsumowanie nalezy czytac jako wstep do Prospektu Emisyjnego. Kazda decyzja o inwestycji
w Obligacje powinna by¢ oparta na rozwazeniu przez inwestora catosci Prospektu Emisyjnego.
Inwestorzy mogg utracié catosc lub czes¢ zainwestowanego kapitatu. W przypadku wystgpienia do sadu
z roszczeniem odnoszacym sie do informacji zawartych w Prospekcie Emisyjnym skarzacy inwestor
moze, na mocy ustawodawstwa krajowego panstwa cztonkowskiego, mie¢ obowigzek poniesienia
kosztow ttumaczenia Prospektu Emisyjnego przed rozpoczeciem postepowania sgdowego.
Odpowiedzialno$¢ cywilna dotyczy tylko tych oséb, ktére przedstawity podsumowanie, tgcznie z jego
ttumaczeniem, ale tylko w przypadku, gdy podsumowanie to wprowadza w btad, jest niedoktadne lub
niespdjne w zestawieniu z pozostatymi czesciami Prospektu lub gdy nie zawiera, w zestawieniu z
pozostatymi czesciami Prospektu, informacji kluczowych dla ufatwienia inwestorom rozwazenia
inwestycji w Obligacje.

Nazwa i miedzynarodowy numer identyfikacyjny papieréw wartosciowych (ISIN) i

Nazwa Obligacji: Sun Contracting Registered CHF Bond 2020. Miedzynarodowy numer identyfikacyjny
papierow wartosciowych (ISIN) to: LI0555031421

Tozsamosc i dane kontaktowe Emitenta, w tym jego identyfikator osoby prawnej (LEI)

Emitentem jest Sun Contracting AG. Adres i inne dane kontaktowe Emitenta to: FL-9495 Triesen,
Austrasse 14, Liechtenstein, nr tel. +41 44 551 00 40, e-mail: office@sun-contracting.com.
Identyfikator osoby prawnej (LEI) Emitenta to: 5299005WMQHXYP4C0693.

Tozsamosc i dane kontaktowe wtasciwego organu zatwierdzajgcego prospekt emisyjny oraz, jezeli
jest to inny organ, wilasciwego organu, ktory zatwierdzit dokument rejestracyjny lub powszechny
dokument rejestracyjny

Niniejszy Prospekt Emisyjny zostat zatwierdzony przez Financial Market Authority Liechtenstein (Urzgd
ds. Rynku Finansowego Ksiestwa Liechtensteinu) jako wtasciwy organ zgodnie z Rozporzadzeniem
prospektowym. Adres i inne dane kontaktowe Urzedu ds. Rynku Finansowego Ksiestwa Liechtenstein
to: Landstrasse 109, Postfach 279, 9490 Vaduz, Liechtenstein, nr tel. +423 236 73 73, e-mail info@fma-
li.li oraz faks +423 236 72 38.
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Data zatwierdzenia Prospektu Emisyjnego

Niniejszy Prospekt Emisyjny zostat zatwierdzony w dniu 12 sierpnia 2020 r.

Sekcja B - Emitent

Podsekcja

Kto jest emitentem Obligac;ji?

Emitentem jest Sun Contracting AG, spdtka akcyjna, utworzona, zorganizowana i istniejgca zgodnie z
prawem Ksiestwa Liechtensteinu, zarejestrowana w rejestrze handlowym Ksiestwa Liechtensteinu pod
numerem rejestracyjnym FL-0002.555.661-3 (Urzad Rejestrujgcy: Biuro Sprawiedliwosci Ksiestwa
Liechtensteinu). Emitent zostat zatozony w dniu 6 wrzesnia 2017 r. i wpisany do rejestru handlowego
Ksiestwa Lichtensteinu w dniu 7 wrzesnia 2017 r.

Podstawowa dziatalnos¢é emitenta

Podstawowg dziatalnoscig Emitenta jest dostarczanie i eksploatacja instalacji fotowoltaicznych na
podstawie umow na tzw. model kontraktingowy ("Kontrakting Fotowoltaiczny"). Fotowoltaika to
technologia wykorzystywana do konwersji Swiatta stonecznego na energie elektryczng. Przedmiotem
modelu biznesowego "Kontrakting Fotowoltaiczny" opracowanego w zwigzku z instalacjami
fotowoltaicznymi jest dostawa kompletnej instalacji fotowoltaicznej z uzgodniong wczesniej pomiedzy
klientem kontraktingowym a Emitentem mocg modutéw, jak réwniez montaz kompletnej instalacji
wraz z niezbednymi materiatami i zwigzanymi z nig zabezpieczeniami (ograniczniki przepieé,
wyrdéwnanie potencjatow itp.). W tym przypadku klient udostepnia Emitentowi swojg powierzchnie
dachowag na okreslony czas. Umowy na Kontrakting Fotowoltaiczny zawierane pomiedzy Emitentem a
klientem majg zasadniczo 18-letni okres obowigzywania. Energia elektryczna wytworzona przez
instalacje fotowoltaiczng zainstalowang na dachu klienta jest albo sprzedawana klientowi
kontraktingowemu albo wprowadzana do publicznej sieci energetycznej. W obu przypadkach Emitent
otrzymuje wynagrodzenie.

Gtfowni akcjonariusze, wigcznie ze wskazaniem, kto jest bezposrednim lub posrednim wfascicielem
lub sprawuje kontrole nad emitentem

Kapitat zaktadowy Emitenta wynosi 1.000.000,00 EUR i dzieli sie na 100.000.000 akcji imiennych o
wartosci 0,01 EUR kazda, wpisanych do rejestru handlowego Ksiestwa Liechtensteinu. Wyemitowane
akcje sg w petni optacone. W momencie sporzadzania niniejszego Prospektu Emisyjnego, Emitent jest
kontrolowany przez Pana Andreasa Pachingera, ktéry posiada 99% akcji Emitenta i wraz z Panem
Clemensem Gregorem Laternserem jest cztonkiem zarzagdu Emitenta (reprezentacja indywidualna).

Tozsamosc¢ Gtownych Cztonkow Zarzqdu

Gtéwnymi Cztonkami Zarzagdu Emitenta sg Pan Clemens Gregor Laternser i Pan Andreas Pachinger,
ktdrzy sg cztonkami Rady Dyrektoréw (Verwaltungsrat) Emitenta uprawnieni do samodzielnej
reprezentacji.

87



Biegli rewidenci

Biegli rewidenci Emitenta to: Grant Thornton AG (uprzednio: ReviTrust Grant Thornton AG), FL-9494
Schaan, Bahnhofstrasse 15, Ksiestwo Liechtensteinu (Revisionsstelle). Sprawozdanie finansowe
Emitenta za rok obrotowy zakoniczony 31 grudnia 2019 r. i za rok obrotowy zakoriczony 31 grudnia
2018 r. zostato zbadane przez Grant Thornton AG (Audyt). Sprawozdanie finansowe Emitenta za rok
obrotowy zakonczony 31 grudnia 2017 r. zostato zbadane przez Grant Thornton AG, FL-9494 Schaan,
Bahnhofstrasse 15, Ksiestwo Liechtensteinu, przy czym to sprawozdanie finansowe za rok obrotowy
zakonczony 31 grudnia 2017 r. (zmieniony rok obrotowy) zostato jedynie poddane przeglgdowi przez
biegtego rewidenta (przeglad).

Jakie sq kluczowe informacje finansowe dotyczgce Emitenta?

Podstawowe informacje finansowe pochodzg ze Sprawozdania Finansowego Emitenta na dzief 31
grudnia 2017 r. (przeglad), 31 grudnia 2018 r. (audyt) oraz na dziern 31 grudnia 2019 r. (audyt).
Sprawozdania zostaty sporzadzone zgodnie z przepisami prawa oraz ogdlnie przyjetymi zasadami
rachunkowosci.

Bilanse
Bilans (w EUR) 31 grudnia 2017 r. 31 grudnia 2018 . 31 grudnia 2019 .
Aktywa
Rozliczenia 0 19.625,82 14.679,94
miedzyokresowe
Aktywa obrotowe 88.667,73 4.088.274,53 15.467.052,22
Srodki trwate 206.689,07 9.786.600,59 11.722.520,18
Suma aktywow 295.356,80 13.874.875,12 27.189.572,40
Pasywa
Zobowigzania i rezerwy | 118.619,26 12.277.886,97 25.175.890,56
na zobowigzania
Zobowigzania 0 12.193.311,87 25.111.058,56
Rezerwy na 10.962,50 74.370,00 40.000,00
zobowigzania
Rozliczenia 107.656,76 10.205,10 24.832,00
miedzyokresowe
Kapitat wiasny 176.737,54 1.596.988,15 2.013.681,84
Suma pasywow 295.356,80 13.874.875,12 27.189.572,40

(Zrédto: roczne sprawozdanie finansowe Emitenta na dzier 31 grudnia 2017 r., na dzier 31 grudnia 2018 r. i na dzieri 31
grudnia 2019 r.)

Rachunki zyskéw i strat na dzier 31 grudnia 2017 (przeglad), 31 grudnia 2018 (audyt) oraz 31 grudnia
2019 (audyt) pochodzg odpowiednio ze sprawozdan finansowych i przedstawiajg sie nastepujgco:

Rachunek zyskéw i strat 7 wrze$nia 2017 r. | 1 stycznia 2018 . 1 stycznia 2019 r.
do do do

31 grudnia 2017 r. | 31 grudnia 2018 . 31 grudnia 2019 .

(w EUR)
Sprzedaz netto

206.689,07 1.654.167,80 3.126.285,47
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Koszty materiaty/ustugi -104.665,66 -295.056,16 -660.794,69
Zysk brutto 102.023,41 1.359.111,64 2.465.490,78
Pozostate koszty operacyjne -14.096,31 -698.771,06 -1.667.343,13
Amortyzacja, korekty 0 -18.589,50 -2.366,18
Przychody finansowe 0 0 158.060,45
Odsetki i inne podobne koszty -227,06 -46.803,36 -497.066,05
Odsetki | inne podobne 0 10,50 2.824,91
dochody

Wynik z dziatalnosci operacyjnej | 87.700,04 594.958,22 459.600,78
Podatki -10.962,50 -74.707,61 -42.907,09
Zysk netto 76.737,54 520.250,61 416.693,69

(Zrédto: sprawozdanie finansowe Emitenta na dzier 31 grudnia 2017 r., na dzieri 31 grudnia 2018 r. i na dzieri 31 grudnia
2019r.)

Przeptywy pieniezne na dzien 31 grudnia 2017 (przeglad), 31 grudnia 2018 (audyt) oraz 31 grudnia
2019 (audyt) pochodza odpowiednio ze sprawozdan finansowych i przedstawiajg sie nastepujgco:

1 stycznia 2019 .
do dnia 31 grudnia

7 wrze$nia 2017 r.
do dnia 31 grudnia

1 stycznia 2018 r.
do dnia 31

Rachunek przeptywoéw pienieznych

2017 r. grudnia 2018 r. 2019rr.
(w EUR)
Zysk netto w okresie 76.737,54 520.250,61 416.693,69
Przeptywy Srodkéw pienieznych z -11.332 365.234,61 1.509.022,07

dziatalnosci operacyjnej
Przeptywy Srodkéw pienieznych z 0 0 0
dziatalnosci inwestycyjnej
Przeptywy Srodkéw pienieznych z
dziatalnosci finansowej

(Zrédto: sprawozdanie finansowe Emitenta na dzieri 31 grudnia 2017 r., na dzier 31 grudnia 2018 r. i na dzier 31 grudnia
2019r.)

100.000 900.000 0

Jakie sq gtowne rodzaje ryzyka charakterystyczne dla Emitenta?

Czynniki ryzyka zostaty wymienione w ramach kazdej kategorii w kolejnosci odzwierciedlajgcej ich
istotno$¢ na podstawie prawdopodobienstwa wystgpienia oraz szacowanej skali negatywnego wptywu
na Emitenta.

Ryzyka charakterystyczne oraz istotne dla Emitenta

Emitent jest uprawniony do zaciggania dodatkowego zadtuzenia lub udzielania gwarancji/poreczen,
takiej samej rangi (pari passu) jak zobowigzania Emitenta z tytutu Obligacji lub majacych wobec nich
pierwszenstwo. Zadtuzenie Emitenta jest znaczace.

Emitent posiada aktywa finansowe w wysokosci 11.546.707,73 EUR. Biegli rewidenci nie byli w stanie
W sposOéb rozstrzygajgcy oceni¢ mozliwosci odzyskania aktywow finansowych w wysokosci
8.614.000,00 EUR. Emitent, ktdry wszedt na rynek fotowoltaiczny w 2017 roku, musi polega¢ na
finansowaniu zewnetrznym oraz na srodkach pozyskanych z emisji Obligacji jako zrédto ptynnosci
swojej dziatalnosci oraz jej rozwoju. Na dzief sporzadzenia niniejszego Prospektu Emisyjnego kapitat
zaktadowy Emitenta wynosi 1.000.000,00 EUR. W przypadku udanej emisji Obligacji, zadtuzenie
finansowe Emitenta moze w znacznym stopniu wzrosngé. W zwigzku z emisjg Obligacji Emitent nie
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zobowigzat sie do ograniczenia uprawnienia do zaciggania dodatkowego zadtuzenia w zwigzku z czym
jest uprawniony do zaciggania dodatkowego zadtuzenia. Zaciggniecie dodatkowego zadtuzenia moze
w znacznym stopniu zwiekszy¢ prawdopodobienstwo odroczenia lub niewywigzania sie ze
zobowigzania do sptaty odsetek lub kwoty gtéwnej z tytutu Obligacji i/lub zmniejszy¢ kwote mozliwg
do odzyskania przez Obligatariuszy w przypadku niewyptacalnosci lub likwidacji Emitenta. W przypadku
niewystarczajgcej ptynnosci finansowej Emitent jest narazony na ryzyko braku mozliwosci prowadzenia
swojej dziatalnosci gospodarczej oraz na ekspansje.

Ryzyko braku ptynnosci finansowej moze ograniczy¢ zdolnos¢ Emitenta do angazowania sie w
planowang dziatalnos¢ i rozwoéj gospodarczy. Emitent jest narazony na ryzyko braku mozliwosci
pozyskania srodkow finansowych na planowany dalszy rozwaj i ekspansje dziatalnosci.

Ptynnos¢ finansowa ma zasadnicze znaczenie dla dziatalnosci Emitenta. Brak ptynnosci moze oznaczaé,
ze Emitent nie bedzie w stanie prowadzi¢ swojej dziatalnosci lub jej rozwija¢. Przedmiot dziatalnosci
Emitenta jest kapitatochtonny, dlatego stata ptynnos¢ finansowania Emitenta ma kluczowe znaczenie
w okresach, gdy przeptywy pieniezne netto z dziatalnosci operacyjnej sg ujemne lub niewystarczajgce
do pokrycia nakfadéw inwestycyjnych oraz do utrzymania lub zwiekszenia biezacej dziatalnosci.
Dlatego Emitent jest narazony na ryzyko, ze wptywy uzyskane z emisji Obligacji nie bedg wystarczajace
na rozwoj dziatalnosci.

Ryzyka specyficzne dla dziatalnosci i branzy Emitenta

Model biznesowy Emitenta jest uzalezniony przede wszystkim od energii elektrycznej, ktéra moze
by¢ wytwarzana za pomoc3 instalacji fotowoltaicznych. Rzeczywiste wyniki moga rézni¢ sie od
planowanych.

Emitent opiera swoje kalkulacje dotyczace przychoddéw generowanych w zwigzku z energia
wytworzong w instalacjach fotowoltaicznych na $redniej wartosciach. Plany bazujg na kosztach
utrzymania instalacji fotowoltaicznych w przesztosci oraz na warunkach klimatycznych, jakich nalezy
sie spodziewac na danym obszarze, na ktédrym ma by¢ zainstalowany instalacja fotowoltaiczna.

Na instalacje fotowoltaiczne sktada sie kilka komponentéw technicznych, ktérych s$redni okres
eksploatacji wynosi okoto 20 lat. Niepewnos¢ dotyczy rzeczywistych warunkéw klimatycznych i
wydajnosci instalacji fotowoltaicznych. W zwigzku z tym rzeczywista wydajnos¢ instalacji
fotowoltaicznej moze okaza¢ sie nizsza od obliczonej, np. ze wzgledu na mniejsze promieniowanie
stoneczne lub niedostateczng wydajnos¢ instalacji fotowoltaicznej lub zwiekszone koszty konserwacji
instalacji fotowoltaicznej lub potrzebe jakichkolwiek dodatkowych inwestycji.

Ze wzgledu na niekorzystne warunki klimatyczne i mniejsze promieniowanie stoneczne, mniejszg
wydajnos¢ instalacji fotowoltaicznych, wyzsze koszty utrzymania lub koniecznos¢ dodatkowych
inwestycji, wynik uzyskany przy zastosowaniu instalacji fotowoltaicznej moze by¢ nizszy od
planowanego.

Emitent narazony jest na ryzyko kalkulacyjne oraz ryzyko planistyczne i finansowe zwigzane z
budowg i instalacjg instalacji fotowoltaicznych. Ponadto istnieje ryzyko zwigzane z instalacjami
fotowoltaicznymi montowanych na dachach.

Nieprawidtowe lub nieodpowiednie zaplanowanie instalacji fotowoltaicznej moze spowodowac, ze
instalacja fotowoltaiczna zbudowana dla klienta Emitenta nie bedzie wytwarzat energii elektrycznej,
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ktdra byta przez niego pozadana lub obliczona, w zwigzku z czym Emitent nie bedzie otrzymywat
wynagrodzenia, ktére obliczyt w zwigzku z eksploatacjg instalacji fotowoltaiczne;.

Instalacja instalacji fotowoltaicznych montowanych na dachu niesie ze sobg ryzyko, ze w szczegdlnosci
statyka lub nosnos¢ dachu moze zosta¢ btednie obliczona lub oceniona oraz ze dach, na ktérym
planowana jest montaz instalacji fotowoltaicznej, nie nadaje sie do takiej instalacji. Moze to
spowodowac konieczno$¢ dodatkowych inwestycji, a nawet demontazu juz zbudowanej instalacji
fotowoltaicznej oraz koniecznos$¢ zmiany lokalizacji, co pociggnetoby za sobg dodatkowe koszty, ktére
musiatby ponies¢ Emitent.

W zwigzku z budowg i eksploatacjg instalacji fotowoltaicznych Emitent jest uzalezniony od
podmiotow trzecich.

Emitent zleca budowe i eksploatacje instalacji fotowoltaicznych podmiotom trzecim
(przedsiebiorcom). Osoby trzecie lub przedsiebiorcy z kolei zlecajg prace podwykonawcom lub innym
przedsiebiorcom. Emitent jest zatem narazony na ryzyko, ze zlecone ustugi bedg wadliwe, opdznione
lub w ogdle nie zostang wykonane, co moze skutkowac¢ powstaniem dodatkowych kosztéw dla
Emitenta lub prowadzi¢ do zaangazowania sie Emitenta w spory prawne ze strony jego klientow.

Emitent jest narazony na zwiekszona konkurencje.

W wielu jurysdykcjach obowigzujg przepisy lub rozwaza sie wprowadzenie w zycie regulacji majgcych
na celu ograniczenie lub zmniejszenie emisji gazéw cieplarnianych. Bardziej rygorystyczne regulacje w
zwigzku z ograniczeniem emisji gazéw cieplarnianych, zwtaszcza w zwigzku z dotacjami rzgdowymi na
produkcje energii odnawialnej, moga doprowadzi¢ do tego, ze na rynek fotowoltaiczny wejdzie wiecej
konkurentow. Rosngca presja konkurencyjna moze prowadzi¢ do wiekszej presji kosztowej lub
utrudnia¢ Emitentowi skuteczne pozyskiwanie klientow.

Emitent jest narazony na ryzyko wynikajace z eksploatacji instalacji fotowoltaicznych.

Wadliwe lub uszkodzone instalacje fotowoltaiczne moga by¢ przyczyng przerw w pracy instalacji
fotowoltaicznej, podczas ktérych do odbiorcow energia elektryczna nie jest dostarczana lub
wprowadzana do sieci w ogdéle lub w mniejszych ilosciach. Osoby trzecie mogg zosta¢ poszkodowane
przez nieprzewidziane zdarzenia. W zwigzku z powyiszym Emitent moze zosta¢ obcigzony
dodatkowymi kosztami napraw lub zaspokojenia roszczen odszkodowawczych.

Emitent podlega licznym regulacjom prawnym i jest narazony na ryzyko negatywnego wptywu na
sytuacje biznesow3 i finansowga oraz wyniki dziatalnosci ze wzgledu na zmiany w przepisach prawa.

Zmiany lub modyfikacje obowigzujgcych przepiséw prawnych i podatkowych, jak réwniez wszelkie
zmiany oficjalnej i wigzgcej interpretacji takich przepisow mogg mie¢ wptyw na Emitenta, ktéry opiera
swoje kalkulacje i planowanie w zwigzku z wejsciem na rynek obowigzujgcych przepisach prawnych i
podatkowych, ktére mogg w przysztosci ulec zmianom. Wszelkie przyszte zmiany obowigzujgcych
przepisdw prawnych i podatkowych mogg spowodowaé, ze model biznesowy Emitenta stanie sie
czesciowo lub catkowicie nierentowny.

Emitent jest narazony na ryzyko, ze istniejgca ochrona ubezpieczeniowa nie bedzie wystarczajgca do
pokrycia wszystkich mozliwych szkéd.
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Chociaz Emitent stara sie ubezpieczy¢ wszystkie ryzyka zwigzane z jego dziatalnoscig, nie mozna
zaktada¢, ze kazde mozliwe ryzyko zostanie ubezpieczone. Odpowiednia ochrona ubezpieczeniowa
czesto nie jest dostepna na rozsgdnych ekonomicznie warunkach. Ponadto, niemozliwe jest
zapewnienie, ze istnieje wystarczajgca ochrona ubezpieczeniowa dla kazdej potencjalnej
odpowiedzialnosci Emitenta oraz dla kazdego ryzyka, na ktére jest on narazony.

Sekcja C - Obligacje

Podsekcja

Jakie sq gtowne cechy papieréw wartosciowych?

e Obligacje stanowig rowne, bezposrednie, bezwarunkowe, niezabezpieczone zobowigzania
Emitenta.

e Obligacje sg denominowane w CHF i zostang wyemitowane w nominale 0,96 CHF kazda.

e Emisyjna cena oferty ("Cena Emisyjna") wynosi 1,00 CHF za jedng Obligacje i obejmuje premie
w wysokosci 0,04 CHF za kazdg Obligacje. Obligacje sg zbywalne wytgcznie w minimalnej
kwocie 1,00 CHF kazda lub stanowig wielokrotnos¢ 1,00 CHF powyzej tej kwoty. Minimalna
kwota subskrypcji wynosi 1.000,00 CHF.

e Miedzynarodowy Numer ldentyfikacyjny Papierow Wartosciowych (ISIN): LI0555031421

e Obligacje sg emitowane na 25-letni okres (od 1 wrze$nia 2020 r. do dnia 31 sierpnia 2045 r.),
z datg wykupu w dniu 5 wrzes$nia 2045 r. ("Termin zapadalnosci").

e Obligacje sg oprocentowane od ich tgcznej kwoty gtdwnej w wysokosci 5,00 % w skali roku. W
zaleznosci od okresu posiadania, roczna stopa procentowa zostanie podwyzszona do (i) 5,50
% (przy okresie posiadania powyzej 7 lat), do (ii) 6,00 % (przy okresie posiadania powyzej 10
lat) do (iii) 6,50 % (przy okresie posiadania powyzej 15 lat) oraz do (iv) 7,00 % (przy okresie
posiadania powyzej 20 lat). Podwyzszone oprocentowanie obowigzuje tylko w odniesieniu do
przysztych okreséw odsetkowych. Nie obowigzuje wstecz.

e Od kwot niezaptaconych odsetek Obligatariusze otrzymajg odsetki ztozone w wysokosci od
5,00 % do 7,00 % rocznie. W tym celu przychody z tytutu odsetek sg obliczane raz w roku i
dodawane do kwoty gtéwnej. Stopa procentowa odsetek ztozonych jest analogiczna do stopy
procentowej odsetek naliczanych od kwoty gtéwnej.

e Obligatariusze muszg mie¢ $wiadomos¢, ze odsetki nie sg wyptacane w trakcie okresu waznosci
Obligacji. Odsetki nie sg wyptacane w sposob ciggty tylko jednorazowo (,,Bullet Maturity”) na
koniec okresu waznosci Obligacji lub - w przypadku wypowiedzenia Obligacji przed uptywem
daty waznosci - w momencie sptaty kwoty gtéwnej wptaconej za Obligacje.

Gdzie bedq sprzedawane Obligacje ?

Emitent nie zamierza sktada¢ wniosku o dopuszczenie Obligacji do obrotu na rynku regulowanym w
Unii Europejskiej (zgodnie z definicjg w art. 4 ust. 1 pkt 21 MIFID II) ani na wielostronnej platformie
obrotu Unii Europejskiej (zgodnie z definicjg w art. 4 ust. 1 pkt 22 MIFID 1), ani na zorganizowanej
platformie obrotu Unii Europejskiej (zgodnie z definicjg w art. 4 ust. 1 pkt 23 MiIFID Il), ani w zadnym
innym systemie obrotu.
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Jakie sq gtowne rodzaje ryzyka charakterystyczne dla Obligacji?

Czynniki ryzyka zostaty wymienione w kolejnosci odzwierciedlajgcej ich istotno$¢ na podstawie
prawdopodobienstwa ich wystgpienia oraz szacowanej skali negatywnego wptywu na Emitenta.

Obligatariusze sg narazeni na ryzyko ograniczonej ptynnosci (zbywalnosci) Obligacji i sg narazeni na
brak mozliwosci zbycia Obligacji na rynku wtérnym.

Obligacje nie zostang wprowadzone ani dopuszczone do obrotu na rynku regulowanym (zgodnie z
definicjg w art. 4 ust. 1 pkt 21 Rozporzadzenia UE 2014/65) ani na wielostronnej platformie obrotu
(zgodnie z definicjg w art. 4 ust. 1 pkt 22 Rozporzgdzenia UE 2014/65), ani na zorganizowane;j
platformie obrotu (zgodnie z definicjg w art. 4 ust. 1 pkt 23 Rozporzadzenia UE 2014/65), ani w zadnym
innym systemie obrotu. W zwigzku z tym ptynnos¢ i zbywalnos¢ Obligacji moze by¢ ograniczona, a
inwestorzy sg narazeni na ryzyko braku mozliwosci zbycia Obligacji lub ryzyko zbycia Obligacji
wyltgcznie na gorszych warunkach lub wytgcznie po cenie nizszej od ceny pozgdanej.

Obligacje sa ztozonymi instrumentami finansowymi, ktére moga nie by¢ odpowiednie dla kazdego
inwestora.

Inwestycje w Obligacje nie sg lokatg bankowa i nie sg objete bankowym funduszem gwarancyjnym.
Obligacje sg ponadto niezabezpieczone, a ich sptata jest dokonywana wytgcznie na koniec okresu
waznosci obligacji lub w przypadku ich wypowiedzenia zgodnie z warunkami obligacji. Obligatariuszom
nie przystuguje prawo do wypowiedzenia Obligacji w okresie pierwszych pieciu lat (plus
szeSciomiesieczny okres wypowiedzenia) obowigzywania Obligacji bez podania przyczyn.
Potencjalnym inwestorom zaleca sie zasiegniecie indywidualnej porady przed podjeciem decyzji
inwestycyjnej, biorgc pod uwage ich wiedze, doswiadczenie, sytuacje finansowgq oraz cele inwestycyjne
(w tym tolerancje ryzyka).

Obligatariusze nie majg mozliwosci wywierania wptywu na Emitenta.

Obligacje nie dajg takich praw jak prawa akcjonariusza. W szczegdlnosci nie dajg praw do
uczestniczenia jako akcjonariusz lub gtosowania na walnym zgromadzeniu Emitenta. Obligatariusze nie
majg w zwigzku z powyzszym wptywu na jakiekolwiek decyzje Emitenta.

Sekcja D - Oferta

Podsekcja

Na jakich warunkach i w jakim terminie inwestorzy moggq inwestowac w Obligacje ?

Obligacje beda oferowane publicznie jedynie inwestorom, ktdrzy majg swojg siedzibe lub miejsce
zamieszkania w Ksiestwie Liechtensteinu, Austrii, Luksemburgu, Republice Czeskiej, na Wegrzech, w
Butgarii, we Wtoszech, w Republice Stowackiej, Polsce, Rumunii, Chorwacji, Stowenii i Szwajcarii w
okresie od 13 sierpnia 2020 r. do prawdopodobnie 12 sierpnia 2021 r.

Inwestorzy, ktdrzy zamierzajg ztozy¢ zapis na subskrypcje Obligacji, sktadajg wnioski o zapisy
bezposrednio u Emitenta za posrednictwem strony internetowej
http://xserv.kdportal.de/registration/. Inwestorzy zostang nastepnie poinformowani drogg

elektroniczng o przyjeciu lub nieprzyjeciu zapisu przez Emitenta. W chwili obecnej nie planuje sie
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sktadania wnioskéw w formie papierowej. Obligacje objete subskrypcjg sg ptatne w dniu 1 wrzesnia
2020 r. ("Pierwsza Data Ptatnosci”), lub - w przypadku ztozenia zapisu na Obligacje w pdzniejszym
terminie - w pierwszym lub pietnastym dniu kazdego miesigca ("Kolejna Data Ptatnosci”).

Dlaczego tworzony jest ten prospekt?

Oferta publiczna Obligacji jest sktadana w celu umozliwienia Emitentowi dalszego rozwoju jego
dziatalnosci gospodarczej oraz zwiekszenia liczby projektéw fotowoltaicznych na bazie Kontraktingu
Fotowoltaicznego.
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3.10 ROMANIAN TRANSLATION OF THE SUMMARY OF THE PROSPECTUS (Rezumatul prospectului)

Sectiunea A

Introducere si avertismente

Prezentul Prospect vizeaza oferta publica lansata in Principatul Liechtenstein, Austria, Luxemburg,
Republica Ceha, Ungaria, Bulgaria, Italia, Republica Slovaca, Polonia, Romania, Croatia, Slovenia si
Elvetia (,Statele Vizate de Oferta”) de cdtre societatea Sun Contracting AG de obligatiuni de tipul ,
Obligatiuni Nominative CHF 2020 ale Societatii Sun Contracting,” avand o valoare principala totala de
pana la 24.000.000,00 CHF, care este divizata in Obligatiuni Partiale nominative, cu dobanda fixa, cu o
valoare nominald de 0,96 CHF pe obligatiune (,Obligatiunea Partiald”/, Obligatiunile Partiale”) cu
scadenta la data de 5 septembrie 2045 (,,Data Scadentei”). Termenul Obligatiunilor Partiale se incheie
la data de 31 august 2045. Obligatiunile Partiale constituie obligatii directe si negarantate ale
Emitentului, avand un rang pari passu (acelasi rang) intre ele.

Avertismente

Acest rezumat trebuie considerat ca reprezentand o introducere la Prospect. Orice decizie de a investi
in Obligatiunile Partiale trebuie sa se bazeze pe o analiza a Prospectului in ansamblu, efectuata de orice
investitor. E posibil ca investitorii si piardd intregul capital investit sau o parte din acesta. in situatia in
care se introduce n instanta o plangere cu privire la informatiile cuprinse in Prospect, e posibil ca
investitorul reclamant, in baza legislatiei nationale, sa trebuiasca sa suporte toate costurile legate de
traducerea prezentului Prospect anterior initierii procedurilor legale. Raspunderea civila revine numai
acelor persoane care au prezentat rezumatul, inclusiv orice traducere a acestuia, insa numai in cazul
in care acest rezumat este de natura sa induca in eroare, inexact sau neconsecvent atunci cand este
citit Tmpreuna cu celelalte parti ale Prospectului sau in cazul in care acesta nu prevede, atunci cand
este consultat impreuna cu celelalte parti ale Prospectului, informatiile de importanta majora menite
sa sprijine investitorii in legatura cu decizia de a investi sau nu in Obligatiunile Partiale.

Denumirea si numdrul international de identificare a valorilor mobiliare (ISIN) al Obligatiunilor
Partiale

Denumirea Obligatiunilor Partiale este Obligatiuni Nominative CHF 2020 ale Societatii Sun
Contracting. Numarul international de identificare a valorilor mobiliare (ISIN) este: LI0555031421

Datele de identificare si detaliile de contact ale Emitentului, inclusiv numdrul de identificare al
persoanei sale juridice (LEI)

Emitentul este Sun Contracting AG. Adresa si celelalte detalii de contact ale Emitentului sunt: FL-9495
Triesen, Austrasse 14, Liechtenstein, telefon +41 44 551 00 40, adresa e-mail: office(at)sun-
contracting.com. Numarul de identificare al persoanei juridice (LEI) a Emitentului este:
5299005WMQHXYP4C0693
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Datele de identificare si detaliile de contact ale autoritdtii cdreia ii revne competenta de a aproba
Prospectul si, in cazul in care aceasta este diferitd, ale autoritdtii competente care a aprobat
documentul de inregistrare sau documentul universal de inregistrare.

Prezentul Prospect a fost aprobat de Autoritatea pentru Piata Financiara din Liechtenstein, in callitatea
sa de autoritate competenta in conformitate cu Regulamentul privind prospectele. Adresa si celelalte
detalii de contact ale Aurotiratii pentru Piata Financiara din Liechtenstein sunt: Landstrasse 109,
Postfach 279, 9490 Vaduz, Liechtenstein, telefon +423 236 73 73, adresa email info@fma-li.li si fax
+423 23672 38

Data aprobadrii Prospectului

Prezentul Prospect a fost aprobat la data de 12 august 2020.

Sectiunea B — Emitentul

Sub-sectiuni

Cine este Emitentul Obligatiunilor Partiale?

Emitentul este Sun Contracting AG, societate pe actiuni inregistratd, organizata si functionand in
conformitate cu legislatia Principatului Liechtenstein si Tnmatriculata la registrul comertului din
Principatul Liechtenstein sub numarul de inregistrare FL-0002.555.661-3 (Biroul de Registru: Biroul
pentru Justitie din Principatul Liechtenstein). Emitentul a fost infiintat la data de 6 septembrie 2017 si
a fost inregistrat la data de 7 septembrie 2017 la registrul comertului din Principatul Liechtenstein.

Care sunt principalele activitdti ale Emitentului ?

Obiectul principal de activitate al Emitentului vizeaza instalarea si exploatarea sistemelor fotovoltaice
(fotovoltaica) pe bazd de contracte cu clientii (,Contractare Fotovoltaicd”). Fotovoltaica este
tehnologia utilizatd pentru convertirea luminii solare (radiatiei solare) in energie electric3. in cadrul
contractarii fotovoltaice, Emitentul incheie un contract cu clientul, in baza caruia Emitentul va instala
si va opera un Sistem Fotovoltaic cu un modul de eficienta/productie ce urmeaza a fi convenit cu
respectivul client in prealabil. Pentru ca Emitentul sa poata instala un Sistem Fotovoltaic situat pe
acoperis, clientul trebuie sa fie de acord sa asigure spatiul necesar pe acoperisul unei cladiri pe durata
contractarii fotovoltaice. De regula, contractele referitoare la Contractarea Fotovoltaica sunt incheiate
pe un termen de 18 ani. Energia electrica generatd cu ajutorul unui Sistem Fotovoltaic este fie
comercializata catre partea contractanta din cadrul contractarii fotovoltaice, fie este introdusa in
retea, in ambele cazuri, Emitentul avand dreptul de a incasa o remuneratie in schimbul energiei
electrice care urmeaza a fi (sau a fost) vanduta.

Cine sunt actionarii majoritari, cu precizarea faptului dacd Emitentul este detinut sau controlat in
mod direct sau indirect si de catre cine?

Capitalul social nominal total al Emitentului, astfel cum este acesta inregistrat la registrul comertului
din Principatul Liechtenstein, este de 1.000.000,00 EUR si este divizat in 100.000.000 actiuni
nominative, cu o valoare a capitalului social atribuibila fiecarei actiuni de 0,01 EUR. Actiunile sunt emise
si varsate integral. La data prezentului Prospect, Emitentul este controlat de catre Andreas Pachinger,
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care detine 99,00 % din actiuni si care, impreuna cu Clemens Gregor Laternser, este de asemenea
membru al consiliului de administratie al Emitentului, cu putere unica de reprezentare a Emitentului.

Principalii administratori

Principalii administratori ai Emitentului sunt Clemens Gregor Laternser si Andreas Pachinger, ambii
fiind membri ai consiliului de administratie (Verwaltungsrat).

Auditorii statutari

Grant Thornton AG (fostul ReviTrust Grant Thornton AG), FL-9494 Schaan, Bahnhofstrasse 15,
Principatul Liechtenstein (Revisionsstelle) este in prezent auditorul statutar al Emitentului. Declaratiile
Financiare ale Emitentului aferente exercitiilor financiare incheiate la data de 31 decembrie 2019 si,
respectiv, data de 31 decembrie 2018, au fost auditate de Grant Thornton AG. Declaratiile Financiare
ale Emitentului aferente exercitiului financiar incheiat la data de 31 decembrie 2017 au fost revizuite
de catre Grant Thornton AG, FL-9494 Schaan, Bahnhofstrasse 15, Principatul Liechtenstein.

Care sunt informatiile financiare principale referitoare la Emitent?

Principalele informatii financiare rezulta din Declaratiile Financiare ale Emitentului de la data de 31
decembrie 2017 (revizuite), 31 decembrie 2018 (auditate) si de la data de 31 decembrie 2019
(auditate) care au fost intocmite in conformitate cu prevederile PGR si cu principiile contabile general

acceptate.

Bilanturi contabile

Bilantul contabil (in EUR) 31.12.2017 31.12.2018 31.12.2019
Active

Cheltuieli platite in avans 0 19.625,82 14.679,94
Active circulante 88.667,73 4.088.274,53 15.467.052,22
Active imobilizate 206.689,07 9.786.600,59 11.722.520,18
Total active 295.356,80 13.874.875,12 27.189.572,40
Pasive

Datorii totale 118.619,26 12.277.886,97 25.175.890,56
Obligatii de platd 0 12.193.311,87 25.111.058,56
Provizioane 10.962,50 74.370,00 40.000,00
Venituri inregistrate in 107.656,76 10.205,10 24.832,00
avans

Capital propriu 176.737,54 1.596.988,15 2.013.681,84
Total pasive 295.356,80 13.874.875,12 27.189.572,40

(Sursa: declaratiile financiare anuale ale Emitentului la data de 31 decembrie 2017, la data de 31

decembrie 2018 si la data de 31 decembrie 2019)

Declaratiile de venituri:

Declaratia de venituri 07.09.2017 - 01.01.2018 - 01.01.2019 -
31.12.2017 31.12.2018 31.12.2019

(Tn EUR)

Vanzari nete 206.689,07 1.654.167,80 3.126.285,47

Costuri ref. materiale/servicii -104.665,66 -295.056,16 -660.794,69

Profit brut 102.023,41 1.359.111,64 2.465.490,78
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Alte cheltuieli operationale -14.096,31 -698.771,06 -1.667.343,13
Depreciere, ajustari 0 -18.589,50 -2.366,18
Venit din detineri actiuni 0 0 158.060,45
Dobanzi si cheltuieli similare -227,06 -46.803,36 -497.066,05
Dobanzi si venituri similare 0 10,50 2.824,91
Rezultate obtinute in cursul 87.700,04 594.958,22 459.600,78
normal de desfasurare a

activitatii

Taxe si impozite platite -10.962,50 -74.707,61 -42.907,09
Venit net 76.737,54 520.250,61 416.693,69

(Sursa: declaratiile financiare anuale ale Emitentului la data de 31 decembrie 2017, la data de 31
decembrie 2018 si la data de 31 decembrie 2019)

Cifre de afaceri:

Declaratia privind cifra de afaceri 07.09.2017 - 01.01.2018 - 01.01.2019 -
31.12.2017 31.12.2018 31.12.2019

(In EUR)

Profitul aferent perioadei vizate 76.737,54 520.250,61 416.693,69

Cifra de afaceri din exploatare -11.332 365.234,61 1.509.022,07

Cifra de afaceri din activitati de 0 0 0

investitii

Cifra de afaceri din activitati de 100.000 900.000 0

finantare

(Sursa: declaratiile financiare anuale ale Emitentului la data de 31 decembrie 2017, la data de 31
decembrie 2018 si la data de 31 decembrie 2019)

Care sunt riscurile majore specifice Emitentului ?

Riscurile majore au fost listate, pentru fiecare categorie, intr-o ordine de prioritate care reflecta gradul
lor de importanta in functie de probabilitatea aparitiei lor si magnitudinea previzionata a impactului
lor negativ asupra Emitentului.

Riscuri privind Emitentul

Emitentul nu este supus niciunor restrictii de a contracta datorii sau de a constitui garantii
suplimentare care au un rang superior sau pari passu cu cel al Obligatiunilor Partiale. Emitentul are
un grad ridicat de indatorare.

Emitentul detine active financiare in valoare de 11.546.707,73 euro. Auditorul statutar nu a putut
determina in mod categoric modul de recuperare a unor active financiare in valoare de 8.614.000,00
euro. In calitatea sa de societate care a patruns pe piata energiei fotovoltaice in anul 2017, Emitentul
trebuie sa recurga la finantare prin indatorare ca sursa de lichiditate si trebuie sa finanteze extinderea
propriilor activitati cu fondurile care urmeaza a fi colectate din emiterea Obligatiunilor Partiale. La data
prezentului Prospect, capitalul social al Emitentului este in valoare de 1.000.000,00 EUR. in cazul unui
plasament incununat de succes al Obligatiunilor Partiale, valoarea addaugata a Emitentului poate creste
in mod semnificativ. Emitentul nu a agreat si nu a incheiat niciun acord restrictiv in legdtura cu
emiterea Obligatiunilor Partiale Tn ceea ce priveste capacitatea sa de a contracta datorii suplimentare.
Contractarea unor astfel de datorii suplimentare ar putea creste in mod semnificativ probabilitatea
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amanarii platilor sau neefectuarii platilor aferente dobanzilor sau sumei principale in baza
Obligatiunilor Partiale si/sau poate reduce suma recuperabild de catre Obligatari in eventualitatea
intrarii in insolventa sau a lichidarii Emitentului.

Riscul de lichiditate ar putea limita capacitatea Emitentului de a se angaja in activitatile planificate
si de a-si dezvolta activitatea. Emitentul este supus riscului de a nu putea sa adune suficiente fonduri
pentru dezvoltarea conform planului a activitatilor sale.

Lichiditatea este esentiala pentru activitatile Emitentului. Lipsa de lichiditate ar putea insemna ca
Emitentul nu va avea fonduri disponibile pentru mentinerea sau dezvoltarea activitatilor sale, care
implica volume insemnate de fonduri. Activitatile industriale ale Emitentului sunt mari consumatoare
de capital, iar finantarea continua a acestor activitati este esentiala pentru mentinerea activitatii in
perioadele in care fluxul de numerar rezultat din exploatare este unul negativ sau este insuficient
pentru acoperirea cheltuielilor de capital si pentru mentinerea sau dezvoltarea activitatilor de afaceri
in conformitate cu planurile de afaceri ale acestuia. Emitentul este expus la riscul ca veniturile incasate
prin emiterea Obligatiunilor Partiale sa nu fie suficiente pentru extinderea activitatilor sale.

Riscuri privind activitatea Emitentului

Modelul de afaceri al Emitentului privind contractarea fotovoltaica depinde in cea mai mare parte
de energia electrica generata de un Sistem Fotovoltaic. E posibil ca rezultatele reale sa difere de
planificarea societara.

Calculele Emitentul referitoare la veniturile ce urmeaza a fi generate in legatura cu Contractarea
Fotovoltaica sunt bazate pe performanta medie, costurile de intretinere a sistemelor fotovoltaice
inregistrate in trecut si pe conditiile climaterice care sunt anticipate in zona in care urmeaza a fi instalat
un Sistem Fotovoltaic. Sistemele fotovoltaice constau din mai multe componente tehnice, care se
considera a avea o durata de viatd medie de aproximativ 20 de ani. Incertitudini semnificative continua
sa persiste cu privire la conditiile climaterice reale si la performanta durabila a respectivelor sisteme
fotovoltaice. Prin urmare, performanta reala a unui Sistem Fotovoltaic s-ar putea dovedi a fi mai redusa
fata de cea calculata, de exemplu, datorita unei radiatii solare mai reduse si/sau datorita performantei
slabe a unui Sistem Fotovoltaic si/sau costurilor ridicate de intretinere aferente unui Sistem Fotovoltaic
si/sau necesitatii legate de efectuarea unor investitii suplimentare.

Emitentul este expus de asemenea riscului de calcul, precum si riscului de planificare si de finantare
in legatura cu dezvoltarea si instalarea sistemelor sale fotovoltaice. Mai mult decat atat, exista un
risc legat de sistemele fotovoltaice integrate in acoperis.

Exista riscuri pe care le implica construirea si exploatarea sistemelor fotovoltaice, printre care se
numara riscurile de proiectare, de finantare, precum si cele operationale. E posibil ca Emitentul sa
proiecteze insuficient sau incorect Sistemul Fotovoltaic. Acest lucru are putea avea drept urmare faptul
ca un client nu obtine cantitatea dorita sau calculata de energie, iar Emitentul pierde o parte din
remuneratia calculatd. in cazul sistemelor fotovoltaice integrate in acoperis, exista, printre altele, riscul
ca structura de rezistenta si capacitatea portanta a unei structuri de acoperis sa fie incorect calculata
sau evaluata eronat si ca acoperisul pe care se intentioneaza instalarea Sistemului Fotovoltaic sa fie
inadecvat structural pentru a suporta greutatea acestuia. In consecint3, e posibil si se dovedeasci a fi
necesare investitii suplimentare sau ca un Sistem Fotovoltaic sa trebuiasca chiar sa fie demontat ori sa
fie necesard achizitionarea unui acoperis de inlocuire. Tn oricare dintre aceste situatii, costurile
suplimentare ar fi suportate de catre Emitent.
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Emitentul este dependent de terti in ceea ce priveste instalarea si intretinerea sistemelor
fotovoltaice.

Emitentul contracteaza terti in ceea ce priveste instalarea si intretinerea sistemelor fotovoltaice. Astfel
de contractanti colaboreaza adesea cu subcontractanti. Emitentul este expus riscului ca contractantii
si subcontractantii sa execute sarcinile atribuite in mod deficitar sau sa nu le execute la timp ori sa nu
le execute deloc care ar putea conduce la costuri suplimentare care ar urma sa fie suportate de catre
Emitent sau la actiuni introduse in instanta de clienti impotriva Emitentului.

Emitentul este expus unei concurente crescute.

ntr-o serie de jurisdictii, se are in vedere o limitare sau o reducere a emisiilor de gaze cu efect de seré
prin intermediul reglementarilor sau al legislatiei. Obiectivele mai restrictive privind reducerea
emisiilor, in special in legatura cu subventiile acordate pentru energie regenerabild, ar putea conduce
la intrarea altor competitori pe piata pe care opereaza Emitentul, fapt care ar putea conduce la o
concurenta crescuta, o presiune ridicata asupra preturilor si ar putea avea drept urmare faptul ca
Emitentul nu ar mai fi capabil (sau ar fi capabil intr-o mai mica masura) sa gaseasca noi clienti.

Emitentul este expus riscului care rezulta din exploatarea sistemelor fotovoltaice.

Defectiunile sau erorile pot afecta un Sistem Fotovoltaic si pot conduce la intreruperea operarii,
perioada Tn care nu poate fi generata nicio cantitate de energie electrica sau pot fi generate doar
cantitati reduse de electricitate si furnizate clientilor sau transmise in retea. Tertii ar putea fi afectati
de daune neprevazute. Drept urmare, astfel de daune trebuie compensate, iar costurile urmeaza a fi
suportate de catre Emitent in baza raspunderii ce revine acestuia (in masura in care actiunile pentru
daune-interese introduse de terti nu sunt acoperite integral prin polita de asigurare).

Emitentul este de asemenea expus si este supus unui numar semnificativ de legi si reglementari.
Emitentul este expus la efectele negative asupra activitatii sale comerciale si a conditiilor financiare,
precum si asupra rezultatelor sale de exploatare datorita modificarilor aduse cadrului legislativ.

Amendamentele sau modificarile aduse cadrului legal si fiscal aplicabil sau orice amendamente ori
modificari aduse unei interpretari oficiale si imperative a oricarei astfel de legi pot afecta Emitentul,
deoarece calculele si planificarea Emitentului cu privire la intrarea pe piata se bazeaza pe cadrul legal
si fiscal aplicabil, cadru care ar putea suferi ulterior amendamente sau modificari. Orice modificari
aduse legislatiei si reglementarilor aplicabile pot chiar transforma modelul de afaceri al Emitentului in
unul partial sau complet neprofitabil.

Emitentul este expus riscului ca acoperirea prevazuta prin contractul de Asigurare sa nu fie suficienta
pentru acoperirea tuturor daunelor posibile.

n pofida faptului c3 asigurarea Emitentului urmareste acoperirea majoritatii riscurilor la care acesta
este expus, aceasta nu poate avea in vedere orice risc potential asociat cu operatiunile acestuia. O
acoperire adecvata la rate rezonabile nu este intodeauna disponibila din perspectiva comerciala pentru
acoperirea tuturor riscurilor potentiale si nu se poate da nicio asigurare ca, acolo unde este disponibila,
o astfel de acoperire ar fi suficienta pentru acoperirea tuturor pierderilor si obligatiilor la care ar putea
fi expus Emitentul.
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Sectiunea C - Valorile mobiliare

Sub-sectiuni

Care sunt caracteristicile principale ale Obligatiunilor Partiale?

Obligatiunile Partiale constituie obligatii directe, neconditionate si negarantate ale
Emitentului, care au un rang pari passu intre ele.

Obligatiunile Partiale sunt denominate in CHF (Franci Elvetieni) si vor fi emise cu o valoare de
0,96 CHF fiecare.

Pretul ofertei initiale (,Pretul de Emisiune”) este de 1,00 CHF per Obligatiune Partiald si
include o prima in valoare de 0,04 CHF per Obligatiune Partiala. Obligatiunile Partiale sunt
transferabile doar in sume minime de 1,00 CHF si in orice multipli intregi de 1,00 CHF care
depasesc aceasta suma. Valoarea minima de subscriere este de 1.000,00 CHF.

Numarul international de identificare a valorilor mobiliare (ISIN): LI0555031421

Obligatiunile Partiale au un termen de 25 de ani, incepand de la data de 1 septembrie 2020 si
pana la data de 31 august 2045, si sunt planificate a fi rascumparate la data de 5 septembrie
2045 (,,Data Scadentei”).

Obligatiunile Partiale vor fi purtatoare de dobanda asupra sumei principale totale a acestora
la o rat3 a dobanzii de 5,00 % pe an. in functie de termenul de detinere, rata dobanzii anuale
va fi majorata la: (i) 5,50% (dupa un termen de detinere de 7 ani), (ii) 6,00 % (dupa un termen
de detinere de 10 ani), (iii) 6,50 % (dupa un termen de detinere de 15 ani) si (iv) 7,00 % (dupa
un termen de detinere de 20 de ani). Dobanda bonus se aplica doar pentru Perioadele viitoare
ale Dobanzii, dar nu si pentru Perioadele anterioare ale Dobanzii.

Obligatarii vor primi o dobanda compusa in cuantum de la 5,00% pana la 7,00% pe an asupra
dobanzii neachitate. In acest scop, veniturile din dobanda se calculeaza o data pe an si se aduna
la suma principala. Rata dobanzii pentru dobanda compusa este similara ratei dobanzii aplicate
pentru suma principala. Aceste rate marite ale dobanzii se aplica doar pentru Perioadele
viitoare ale Dobanzii).

(Platile aferente dobanzii (compuse) sunt rambursabile ca plati unice (Scadenta Finala) la
incheierea termenului Obligatiunilor Partiale sau, in cazul in care Obligatiunile Partiale sunt
lichidate ori achizitionate anterior incheierii termenului, in momentul rambursarii sumei
principalului platit pentru Obligatiunile Partiale.

Unde vor fi tranzactionate Obligatiunile Partiale?

Emitentul nu intentioneaza sa depunad o cerere pentru listarea Obligatiunilor Partiale pe o piata
reglementata (astfel cum este aceasta definita la articolul 4 alin. 1 pct. 21 din MiFID IlI), pe o facilitate
de tranzactionare multilaterala (MTF, astfel cum este aceasta definita la articolul 4 alin. 1 pct. 22 din
MIFID 1l) ori pe o facilitate de tranzactionare organizatd (OTF, astfel cum este aceasta definita la
articolul 4 alin. 1 pct. 23 din MiFID Il) sau pe orice alta facilitate de tranzactionare.

Care sunt riscurile majore specifice Obligatiunilor Partiale?

Riscurile majore au fost listate, pentru fiecare categorie, intr-o ordine de prioritate care reflecta gradul
lor de importanta in functie de probabilitatea aparitiei lor si magnitudinea previzionata a impactului
lor negativ asupra Emitentului.
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Obligatarii sunt expusi riscului de lichiditate (vandabilitate) limitata aferent Obligatiunilor Partiale si
sunt expusi riscului legat de faptul ca nu va exista o piata secundara pentru Obligatiunile Partiale.

Obligatiunile Partiale nu vor fi nici introduse si nici admise la tranzactionare pe o piata reglementata,
pe o facilitate de tranzactionare multilaterala (MTF) ori pe o facilitate de tranzactionare organizata
(OTF) sau pe orice alta facilitate de tranzactionare. Prin urmare, lichiditatea si vandabilitatea
Obligatiunilor Partiale ar putea fi limitatd, iar investitorii sunt expusi riscului de a nu putea vinde
Obligatiunile Partiale sau de a le putea vinde doar in conditii mai dificile sau nu la pretul dorit de
acestia.

Obligatiunile Partiale sunt instrumente financiare complexe care este posibil sa nu constituie
investiti adecvate pentru toti investitorii.

O Investitie in Obligatiuni Partiale nu constituie un depozit bancar si nu intra sub incidenta unei scheme
de protectie a depozitelor. Obligatiunile Partiale sunt negarantate si nu exista amortizare Tnhainte de
Data Scadentei sau Thainte de lichidarea acestora in conformitate cu Termenii si Conditiile aplicabile.
Obligatarii nu au dreptul de a lichida Obligatiunile Partiale pe parcursul primilor cinci ani (plus o
perioada de notificare de sase luni) ai termenului Obligatiunilor Partiale fara un motiv intemeiat.
Potentialilor investitori li se recomanda sa solicite consultanta individuala inainte de adoptarea unei
decizii de investitii, tindnd seama de propriile cunostinte, propria experienta, situatie financiara si de
propriile obiective de investitii (inclusiv de toleranta la risc).

Obligatarii nu au dreptul de a influenta Emitentul

Obligatiunile Partiale nu confera drepturile aplicabile actionarilor/asociatilor de a participa sau de a
vota in cadrul adunarilor generale ale Emitentului. Obligatarii nu au nicio influenta asupra deciziilor
Emitentului.

Sectiunea D — Oferta

Sub-sectiuni

in ce conditii si in ce termen pot investitorii investi in Obligatiunile Partiale?

Obligatiunile Partiale vor fi oferite public investitorilor care isi au sediul sau resedinta in unul dintre
Statele Vizate de Oferta, in perioada incepand (aproximativ) de la data de 13 august 2020 si pana
(aproximativ) la data de 12 august 2021. Investitorii care intentioneaza sa subscrie pentru Obligatiunile
Partiale vor transmite cererile de subscriere direct catre Emitent, online, prin intermediul website-ului
acestuia https://xserv.kdportal.de/registration/. Investitorii vor fi informati ulterior prin e-mail cu
privire la acceptarea sau neacceptarea subscrierii de citre Emitent. n prezent, nu sunt previzute cereri
in format tiparit. Obligatiunile Partiale subscrise sunt platibile la data de 1 septembrie 2020 (,,Prima
Data a Valutei”) sau, in cazul in care Obligatiunile Partiale sunt subscrise la o data ulterioard, in prima
sau a cincisprezecea zi a fiecarei luni (fiecare reprezentand o , Data Ulterioara a Valutei”).
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Care este motivul pentru care s-a redactat prezentul Prospect?

Oferta privind Obligatiunile Partiale se lanseaza cu scopul de a oferi posibilitatea Emitentului sa-si
urmadreasca in continuare scopurile sale societare si sa creasca numarul de proiecte fotovoltaice in
legatura cu Contractarea Fotovoltaica.
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4 RISK FACTORS

An investment in the Partial Bonds involves a high degree of financial risk.

Investors should note that the price of the Partial Bonds may decline and that investors could lose all
or part of their investment. The Partial Bonds offer no guaranteed income and no capital protection.
An investment in the Partial Bonds is compatible only with investors who do not need a guaranteed
income or capital protection, who (either alone or in conjunction with an appropriate financial or other
adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient
resources to be able to bear any losses that may result therefrom.

Potential investors should carefully read and consider the material risk factors that are specific to the
Issuer and/or the Partial Bonds described below and the other information contained in this
Prospectus and consult with their own professional advisers (including their financial, accounting, legal
and tax advisers) if they consider it necessary before they make a decision about acquiring the Partial
Bonds. In addition, investors should be aware that the risks described herein might combine and thus
intensify one another.

The risks discussed below are those that the Issuer currently view as material and such risk factors
have, within each category of risks, been listed in an order of priority that reflects their materiality
based on the probability of their occurrence and the expected magnitude of their negative impact on
the Issuer. These are, however, not the only risks that the Issuer is facing. Additional risks and
uncertainties, including risks that are not known to the Issuer at present or that are currently not
deemed to be material, may also arise or become material in the future, which could lead to a decline
in the value of the Partial Bonds.

4.1 Risks related to the Issuer

The Issuer is not restricted to incur additional indebtedness or guarantees ranking senior or pari
passu with the Partial Bonds. The Issuer has significant outstanding indebtedness.

The Issuer has financial assets in the amount of EUR 11,546,707.73. The statutory auditor was unable
to conclusively assess the recoverability of financial assets in the amount of EUR 8,614,000,00. As a
company that has entered the photovoltaic market in 2017 only, the Issuer has to rely on financing
through debt finance as one source of liquidity. Hence, the Issuer intends to fund its business and the
expansion of its business with the funds raised from the issue of the Partial Bonds. At the date of this
prospectus, the share capital of the Issuer amounts to EUR 1,000,000.00. In case of a successful
placement of the Partial Bonds, the Issuer’s leverage will increase to a large extent, depending on the
volume of the Partial Bonds to be placed with investors.

The Issuer has not agreed to, and has not entered into, any restrictive covenants in connection with
the issuance of the Partial Bonds regarding its ability to incur additional indebtedness or guarantees
ranking pari passu or senior to the obligations under or in connection with the Partial Bonds. The Issuer
is not restricted from issuing additional financial instruments. The Issuer may also take out loan
financing at any time. Further debt financing may have an adverse effect on the market price of the
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Partial Bonds and the Issuer’s ability to meet its payment obligations under the Partial Bonds and may
reduce the funds from which the Partial Bonds will be redeemed. The incurrence of any such additional
indebtedness or guarantees may significantly increase the likelihood of a deferral of, or default in,
payments of interests or principal under the Partial Bonds and/or may reduce the amounts recoverable
by Bondholders in the event of insolvency or liquidation of the Issuer.

As of the date of this Prospectus, the Issuer has issued the following financial instruments and
investments (“Veranlagungen”, in the sense of the Austrian Capital Market Act):

Issue date: 29 May 2018

The Issuer issued profit-participating subordinated loans and published a prospectus in accordance
with scheme C of the Austrian Capital Markets Act, whereas the offer was limited to investors who had
their respective seat or residence in Austria. The maximum volume of the profit-participating
subordinated loan was EUR 100,000,000.00. As of 15 June 2020, profit-participating subordinated
loans totalling EUR 99,823,533.00 were subscribed and accepted (disregarding premium).

Issue date: 30 July 2018

On 30 July 2018 the Issuer issued a registered bond (“Sun Contracting Registered Bond 2018”) with
an aggregate principal amount of up to EUR 96,000,000.00. A prospectus was approved by the FMA
Liechtenstein on 30 July 2018 and was notified with the competent supervisory authorities in Austria,
Germany, Luxembourg, the Czech Republic, Hungary, Bulgaria, Italy and Slovakia. As of 29 July 2019
partial bonds of the Sun Contracting Registered Bond 2018 were subscribed and accepted in the total
amount of approximately EUR 12,926,025.00 (disregarding premium). The offer period has expired.

Issue date: 18 July 2019

On 18 July 2019 the Issuer issued a registered bond (“Sun Contracting Registered Bond 2019”) with
an aggregate principal amount of up to EUR 96,000,000.00. A prospectus was approved by the FMA
Liechtenstein on 18 July 2019 and was notified with the competent supervisory authorities in Austria,
Germany, Luxembourg, the Czech Republic, Hungary, Bulgaria, Italy and Slovakia.

On 9 April 2020, the Issuer published a supplement to this prospectus regarding the Sun Contracting
Registered Bond 2019, according to which the offer has been expanded to include Poland and
Romania. The supplement to the prospectus was approved by the FMA Liechtenstein on 9 April 2020
and was notified with the competent supervisory authorities in Austria, Germany, Luxembourg, the
Czech Republic, Hungary, Bulgaria, Italy, Slovakia, Poland and Romania.

As of 15 June 2020 partial bonds of the Sun Contracting Registered Bond 2019 were subscribed and
accepted in the total amount of approximately EUR 42,516,768.00 (disregarding premium). The offer
period has expired.

Issue date: 18 July 2019

On 18 July 2019, the Issuer has issued a bearer bond with an aggregate principal amount of up to
EUR 10,000,000.00. The bearer bonds have been offered since 19 July 2019 to investors in the
Principality of Liechtenstein and in the Republic of Austria. Based on a supplement to the prospectus,
which was approved by the FMA Liechtenstein on 20 September 2019 and published by the Issuer, the
public offer of the bearer bonds was extended to include Germany. The bearer bond,
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ISIN ATOO00A292R9, is admitted to listing and trading on the Vienna Stock Exchange (Market: Vienna
MTF). As of 15 June 2020 bearer bonds in a total amount of approximately EUR 1,601,000.00 were
subscribed by investors and accepted by the Issuer (disregarding premium). The offer period has
expired.

Issue date: 17 July 2020

The Issuer has issued qualified subordinated loans and has accordingly published a prospectus that has
been drawn up in accordance with scheme A of the Austrian Capital Markets Act, whereas the offer is
limited to investors who have their respective seat/residence in Austria. The prospectus has been
published on the website of the Issuer on 17 July 2020. The offer period has commenced on 18 July
2020. The maximum volume of the profit-participating subordinated loan is intended to be EUR
50,000,000.00.

Further Issues

Further, the Issuer intends to issue a registered bond (“Sun Contracting Registered EUR Bond 2020")
with an aggregate principal amount of up to EUR 48,000,000.00. A prospectus will be filed with the
FMA Liechtenstein. A public offer is intended to be made in Austria, Luxembourg, the Czech Republic,
Hungary, Bulgaria, Italy, Slovakia, Poland, Romania, Croatia, Slovenia and Switzerland.

Further, the Issuer intends to issue a bearer bond with an aggregate principal amount of up to
EUR 10,000,000.00. A prospectus will be filed with the FMA Liechtenstein. A public offer is intended to
be made in Austria, Luxembourg, the Czech Republic, Hungary, Bulgaria, Italy, Slovakia, Poland,
Romania, Croatia, Slovenia and Switzerland. The Issuer intends to apply for the admission of these
bearer bonds to trading at the Vienna Stock Exchange and at the Borse Frankfurt.

The Issuer is also planning to issue further bonds which may feature a structure which will be adjusted
to specific jurisdictions, in which the bond will be offered to the general public.

As of the date of this prospectus, the Issuer has a significant amount of indebtedness, which may impair
its operating and financial flexibility and could adversely affect its business and financial position. A
high level of indebtedness could cause the Issuer to dedicate a substantial portion of cash flow from
operations to payments to service debt, which could reduce the funds available for working capital,
capital expenditure, acquisitions and other general corporate purposes and could limit its ability to
borrow additional funds and its flexibility in planning for, or reacting to, changes in technology,
customer demand, competitive pressures and the industries in which it operates, placing the Issuer at
a competitive disadvantage compared to those of its competitors that are less leveraged than it is. In
addition, a high level of indebtedness together with future debt financing, if accessible, may increase
the Issuers’s vulnerability to both general and industry specific adverse economic conditions. This
could have a material adverse effect on the Issuer’s business, results of operations and financial
condition.
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Liquidity risk could limit the Issuer’s ability to engage in planned activities and grow its business. The
Issuer is subject to the risk of not being able to raise enough funds for the planned expansion of its
business activities.

Liquidity, or ready access to funds, is essential to the Issuer’s businesses. A lack of liquidity may mean
that the Issuer will not have funds available to maintain or increase its activities, which employs
substantial amounts of capital. The Issuer industrial activities are capital intensive and the continued
funding of such activities is critical to maintain business activities in periods when net operating cash
flow is negative or insufficient to cover capital expenditures and to maintain or to increase business
activities in accordance with its business plans.

The Issuer intends to fund the expansion of its business with the funds to be raised from (inter alia)
the issue of the Partial Bonds. However, there is a risk that the funds generated by the issue of the
Partial Bonds will not be sufficient for the Issuer to extend its operations.

The Issuer is reliant upon the availability of medium and long-term funding for the implementation of
photovoltaic projects. Further, financing agreements usually contains customary covenants, which
may limit the Issuer in its business activities and stipulate the use of assets as collateral and/or provide
for restrictions with respect to (additional or further) debt finance of the Issuer. In particular, the fact
that the Issuer, as a company that has been established in 2017 only, needs to gain a solid foothold in
the market it is operating entails a significant funding risks, especially since it is not certain that the
Issuer will be able to qualify for additional external funding or provide the necessary collateral.

The availability of funds is depending on market conditions and the financial, earnings and asset
situation of the Issuer. The lack of availability of funding may have a material negative impact on the
ability to carry out photovoltaic projects and thus on the business, the results of operations and
financial condition of the Issuer and may affect its ability to fulfil its obligations under the Partial Bonds.

As a relatively young company, the Issuer has only a limited corporate history, lacks experience and
may be unable to achieve or sustain profitability or accurately predict its respective future results.
The Issuer lacks long-term experience with regulatory approvals or with respect to dealings with
customers and suppliers in the photovoltaic industry.

Founded in 2017, the Issuer is a relatively young company and has been active in the photovoltaic
market as of the date of this Prospectus only to a minor extent and as a relatively new competitor
faces competition with more experienced, more well-known and more established companies. The
Issuer’s competitive risk exists in particular with regard to the acquisition of customers.

The Issuer may be faced with the risk that it is still unknown and has yet to build a reputation. Such
drawback may be reflected, for example, in the necessity to spend an increased amount of time in
dealings with authorities to obtain regulatory approvals.

The construction of photovoltaic systems and any necessary ancillary buildings, such as transformer
and inverter stations, or other facilities, such as cable routes, may require official (construction)
approval. In addition, there may be legal issues and delays associated with regulatory approvals. It
cannot be ruled out that a prerequisite to obtain such approvals will be introduced or extended in the
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future. This may have a negative impact on the construction of photovoltaic systems. The lack of
licences or approvals may result in the dismantling of the photovoltaic systems concerned.

The Issuer possesses only limited experience with specific market conditions and related needs. Hence,
there is an increased risk that the Issuer does not correctly assess market conditions and needs. In
addition, unexpected obstacles and delays in the implementation of the planned photovoltaic projects
may occur and, even with expert planning and costing, may lead to a significant increase in project
costs.

The Issuer is subject to the risk of incorrectly assessing future acquisitions.

From time to time, the Issuer considers the acquisition of complementary businesses or assets where
the opportunity is presented to do so at attractive prices. The Issuer will consider using the funds raised
from the issue of the Partial Bonds to fund such future potential acquisitions. However, there is a risk
that the Issuer may incorrectly assess the risks of a potential acquisition or that legal, economic or
technical risks may not be determined or may not be determined correctly. For example, a company
that is acquired may not achieve the expected business performance, may be faced with warranty or
liability claims, or may have technical standards that do not meet the standards set by the Issuer. The
Issuer may also be liable for past acts, omissions or liabilities of companies or businesses it has
acquired, which may be unforeseen or greater than previously anticipated at the time of the relevant
acquisition.

Should any of these risks materialise, this may have a material adverse impact on the Issuer’s business,
results of operations and financial condition and may affect its ability to fulfil its obligations under the
Partial Bonds.

Bondholders are exposed to the risk of partial or total failure of the Issuer to make interest and/or
redemption payments under the Partial Bonds, including the risk of a total loss of the invested funds
(credit risk). The insolvency of the Issuer may lead to a default of interest payments and to a total
loss of the invested funds.

The Issuer intends to use the proceeds from the issue of the Partial Bonds, among other things, for the
expansion and development of its business. The Issuer has prepared a business plan to implement its
business strategy. The business plan necessarily includes estimates. The management of the Issuer has
also set specific goals for the future. These goals do not express predictions or even commitments
whatsoever, such goals are merely goals, which the Issuer intends to achieve. No assurance can be
given that the anticipated goals will be achieved. The Issuer's operating results may not develop in
accordance with its expectations. This may have a material adverse effect on the net assets, financial
position and results of operations of the Issuer and thus impair its ability to honour its obligations in
connection with, and make payments on, the Partial Bonds.

An investment in the Partial Bonds is not a bank deposit and not protected or secured within the scope
of a (statutory) deposit protection scheme (deposit guarantee or investor compensation). In the event
of the Issuers insolvency, Bondholders may not and should not expect a repayment of the invested
funds from any third party. Investors are subject to the risk of a partial or total failure of the Issuer to
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make interest and/or redemption payments that the Issuer is obligated to make under the Partial
Bonds. The worse the creditworthiness of the Issuer, the higher is the risk of loss. A materialization of
the credit risk may result in partial or total failure of the Issuer to make interest and/or redemption
payments.

There is a risk, that in the event of the insolvency of the Issuer, the obligations of the Issuer related to
the Partial Bonds, e.g. to pay interest or principal at the Maturity Date or upon redemption of the
Partial Bonds, may no longer be fulfilled. The Issuer’s inability to pay interests and the principal may
therefore lead to the default of interest payments, to an increased risk of insolvency and to a total loss
of the invested funds by Bondholders. If the Issuer does not have sufficient funds at the Maturity Date
of the Partial Bonds or is not in a position, to secure appropriate follow-up financing to fully redeem
the Partial Bonds, this may lead to the Issuer's insolvency and thus to a total loss of the invested funds
for the Bondholders. Hence, Bondholders are faced with the risk that the Issuer may default on its
interest and/or obligations to pay principal under the Partial Bonds as a result of an impaired financial
situation.

4.2 Risks related to the Issuer’s business

The business model of the Issuer regarding photovoltaic contracting is essentially depending on the
electricity which is generated by a photovoltaic system. Actual results may differ from corporate
planning.

The business model and the calculation of revenues by the Issuer in connection with its photovoltaic
contracting is essentially depending on the electricity, which is generated by photovoltaic systems. The
Issuer bases its calculation with respect to its business model on the average performance and on the
maintenance costs of photovoltaic systems in the past and on forecasts with regard to expected
climatic conditions and to the level of radiation, which may be expected to be recovered by a
photovoltaic system in an area a photovoltaic system is to be installed.

A photovoltaic system consists of different technical components, which are believed to have a lifetime
of approximately 20 years. Over time, these components will be worn down and damaged by the
effects of thermal expansion and contraction, UV light, and damage from windblown particles. The
internal calculations of the Issuer are based on a lifetime of photovoltaic systems of 20 years and on
expected climatic conditions in the particular area in which a photovoltaic system is planned to be
installed. Material uncertainties remain with regard to the lifetime of photovoltaic systems, its
reliability, its sustained performance as well as the meteorological situation.

During its operation time, a photovoltaic system can be influenced by many factors that may reduce
its performance and its output. A photovoltaic system’s performance is directly tied to how much
sunlight reaches the panels to be transformed into electric energy. Various causes may lead to an
energy production loss in solar photovoltaic systems. Photovoltaic systems are sensitive to shading. If
a small section of a photovoltaic system is shaded by the branch of a tree or other sources of shading,
a significant drop in power output from the photovoltaic system may result. Also, the efficiency of a
photovoltaic system is also impacted by dust and grime (“soiling”) that accumulates on a photovoltaic
system. In snowy climates, the amount of snow loss will be dependent on several factors, including the
tilt of the panels, duration and intensity of snowfall, ambient temperature, and possibly wind. Snow
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cover will block production until it either slides off the panels or melts away. For an efficient
performance of a photovoltaic system, shading has to be avoided to the maximum possible extent.

Forecasts are based on annual revenues from energy being generated by photovoltaic systems, which
are derived from long-term averages of weather observations as well as from information regarding
the performance of photovoltaic systems and grid connections. However, the meteorological situation
may differ from the long-term average, which is underlying the calculation of the Issuer. Such
deviations, as well as seasonal deviations, may result in the calculations on which the Issuer is basing
its business model turning out to be incorrectly assessed and that as a result the Issuer generates less
electricity than calculated which leads to less revenue for the Issuer. Furthermore, climatic changes
associated with an increase in extreme weather conditions may result in deviations from the median
value typically used in the calculation and projection of energy yield.

Hence, the actual performance of a photovoltaic system might turn out be lower, e.g. due to lower
solar radiation and/or due to underperformance and underachievement of a photovoltaic system
and/or higher maintenance costs for the photovoltaic system and/or the need for any additional
investments. Declining growth, deterioration regarding the efficiency of equipment, unusual or
exceptional pollution or snow cover on the panel surfaces of photovoltaic systems may also have a
significant impact on the profitability of the photovoltaic system. It cannot be ruled out that, overall,
less electricity will be generated over the entire period of the economic forecast calculation than is
assumed therein. Deviations from the projected annual yield of generated energy used in earning
forecasts may reduce the profitability of a photovoltaic system and consequently the return on
investment for the Issuer and may even make the Issuer’s business model unprofitable.

Furthermore, there is a risk that negotiations regarding feed-in contracts to be concluded and
implemented with energy suppliers or grid operators stall, falter, are delayed or are subject to any
other issues, which may result in an interruption or a delay of a grid connection or no feed-in of eligible
electricity at all. In such cases, the proceeds of the Issuer would considerably be reduced which would
have a material adverse effect on the profitability and the return on investment for the Issuer.

Projected sales figures, earnings, costs and investment periods, on which corporate planning of the
Issuer is based, rely on the experience and expectations of the Issuer. There are no guarantees, that
any of these expectations will materialise. If expectations have to be revised, planned projects may not
be realised in full or may materialise only in part or at a later date.

If one or more of these risks described herein materializes, this may have a material adverse impact
on the Issuer’s business, results of operations and financial condition.

The Issuer is subject to a calculation risk as well as planning and financing risks in connection with
the development and installation of its photovoltaic systems. Furthermore, there is a risk with
respect to roof-based photovoltaic systems.

There are specific risks involved in the construction and operation of photovoltaic systems. These risks
include planning, financing, and in some cases, operational risks. For example, the Issuer could
insufficiently or incorrectly plan the photovoltaic system, which is to be installed for the respective
customers. This may result in a customer not getting the desired or calculated amount of energy and
the Issuer losing out on calculated remuneration.
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In case of roof based photovoltaic systems, there is a risk that the statics and load-bearing capacity of
the particular roof structure is incorrectly calculated or misjudged by either the Issuer or any other
third person having been assigned by the Issuer. As a consequence, a specific roof on which the
photovoltaic system is intended to be mounted may be structurally unsuitable for carrying the load of
the photovoltaic system. Aditionally, further issues have to be taken into account with regard to a roof
to be used for a photovoltaic system, which are inter alia its size and orientation, whether it is a flat
rooftop or rooftop with a low slope or whether it is blocked by shade. As a result of any such event or
in case of a lack of suitability or limited suitability of a rooftop, a photovoltaic system may not be built
at all or may only be built under certain circumstances and with considerable additional efforts and
costs.

If an ineptness of a roof is determined only after the photovoltaic system has already been set up (for
example due to damage to the roof or the building), additional construction measures may be required
to provide the necessary stability or to prevent damages to the roof, the building or to the photovoltaic
system. It cannot be ruled out that additional investments may become necessary or that the
photovoltaic system might even have to be completely dismantled and that the procurement of a
replacement roof becomes necessary. In any of these events, additional costs would be incurred for
the Issuer.

Furthermore, the Issuer is exposed to the risk of incorrectly calculating the energy remuneration to be
agreed upon with a respective customer, making the operation of the respective photovoltaic system
unprofitable for the Issuer.

The realisation of any such risks could materially adversely affect the Issuer’s business, results of
operations and financial condition and may affect its ability to meet its obligations pursuant to the
Partial Bonds.

The Issuer is reliant on third parties with respect to the installation and the maintenance of
photovoltaic systems.

The Issuer retains third parties (contractors) with respect to the installation of photovoltaic systems.
Such contractors often work with subcontractors and other contractors. The Issuer is exposed to the
risk that contractors, individual subcontractors and other contractors perform the respective assigned
tasks poorly or fail to deliver on time or fail to deliver at all. Furthermore, contractors, subcontractors
or any other contractual partys may default due to any insolvency proceedings. In the event of
unexpected technical difficulties, failures in the course of installation or delays in a photovoltaic
project, there is a risk that the agreed time frame with regard to the completion of a photovoltaic
system will not be met. In some circumstances, a photovoltaic system may only be approved after
additional extensive work is carried out, which must be remunerated separately.

The Issuer is exposed to the risk of legal disputes with respect to the settlement of bills, especially if
there are difficulties or delays in the execution of agreements with contractors to which the Issuer
turns to with regard to the construction and mounting of photovoltaic systems and if it is unclear who
has caused such difficulties or delays. Similar disputes may arise if, for example, a company that has
been assigned by the Issuer to be a contractor or a subcontractor provides additional services, without
those services having been contractually stipulated in advance and in detail.
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Conversely, the Issuer may be sued by customers for damages or with regard to the payment of
contractually-agreed penalties. Hence, the Issuer may be involved in a number of legal disputes in the
ordinary course of its business, some of which involve large claims, the outcome of which is often
difficult to assess, not infrequently taking a long time and not always won by the Issuer. Any resulting
expenses or defaulted claims may have a material adverse impact on the Issuer’s business, results of
operations and financial condition of the Issuer.

During the term of the contract with its customers, the Issuer, as the operator of a photovoltaic system,
is solely responsible for its maintenance and other services. Insolvency of, or poorly execution by, a
contractor or an equipment manufacturer, who are being retained by the Issuer in order to provide
such maintenance and other services, may also result in the Issuer’s costs for maintenance and
servicing being far above the costs that the Issuer has calculated for a respective photovoltaic system.

Appointing a replacement contractor to replace a defaulting contractor and who provides services in
substitution for any of the services of a defaulting contractor following the termination or partial
termination of this contract with such defaulting contractor or subcontractor, is usually associated with
increased costs, which are usually to be borne by the Issuer and may additionally lead to delays in the
construction or in the installation of a photovoltaic system. It may also be possible that the Issuer may
not be able to seek redress for such increased costs in whole or in part from its respective contractual
partner.

Such issues with contractors, subcontractors and contractual partners may have a material adverse
effect on the Issuer’s business, results of operations and financial condition. Hence, the Issuer is reliant
on third parties.

The Issuer is subject to increased competition

In a number of jurisdictions, regulations or laws have been or are being considered to limit or reduce
emissions. Increasing regulation of greenhouse gas emissions, including tighter emission reduction
targets in numerous jurisdictions, especially in connection with subsidies in relation to renewable
energies, is likely to lead to other competitors entering the market in which the Issuer is operating.
Increased competition may lead to increased price pressure. Further, increased competition may result
in the Issuer not being able (or only to a lesser extent) to procure new customers.

In addition, some electricity production from photovoltaics is already in place and could be even more
in competition with other methods of electricity production from other renewable energy sources,
such as wind power, biomass or geothermal energy. These other methods could exert a high
competitive pressure on photovoltaics, for example, if other methods prove to be more economical
due to technical progress or receive greater regulatory support for political reasons.

The Issuer intends to expand its activities in the photovoltaic contracting market, thus to set up
photovoltaic systems for customers, to operate the photovoltaic systems for the minimum term of the
agreements with customers, generally contemplated to be 18 years, and to transfer ownership of
those photovoltaic systems to the respective customer after the term of an agreement has expired.
This business model is not reserved to the Issuer and may be pursued by other entities and persons.
Should the Issuer’s and its potential competitors’ geographic markets overlap, the Issuer may not be
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selected for photovoltaic projects and/or may not achieve anticipated or estimated results of
operation.

An intensification of the competitive situation with other providers may have a material adverse effect
on the Issuer’s business, results of operations and financial condition.

The Issuer is subject to the risk arising from the operation of photovoltaic systems.

Defects or faults affecting a photovoltaic system (some of which may be barely noticeable) may result
in an interruption of operation, during which periods no electricity (or only reduced amounts of
electricity) can be generated by a photovoltaic system and provided to customers or fed into the grid.
Further, the operation of a photovoltaic system may cause unforeseen damages, such as surge
damage, which could harm third parties. As a consequence, damages have to be compensated and
costs are to be borne by the Issuer as part of its liability as an operator of photovoltaic systems or as a
result of its customary statutory duties regarding public safety. As far as the resulting claims for
damages by third parties are not fully covered by insurance benefits, such damages have to be
compensated by the Issuer. Such obligations may have a material adverse effect on the Issuer’s
business, results of operations and financial condition.

The Issuer is exposed to and subject to a significant number of laws and regulations. The Issuer is
subject to adverse effects on its business and financial conditions as well as its operating results due
to amendments in the legal framework.

The activities of the Issuer are exposed to and subject to extensive laws and regulations governing
various matters.

The Issuer’s business model in Austria is also depending on the statutory regulation on feed-in tariffs,
and thus on the respective applicable law and regulations. At the date of this Prospectus, the applicable
regulations may be found, inter alia, in the Austrian Green Electricity Act (BGBI | 75/2011, as amended,;
Okostromgesetz) and in the Austrian Green Electricity Ordinance 2012 (BGBI |1 471/2011, as amended;
Okostromverordnung). It cannot be ruled out that the lawmakers will change the legal basis regarding
the permissibility, feed-in and reimbursement of green electricity, in particular of photovoltaic systems
for plants not yet in operation or even for those already in operation.

In addition, the enactment of new laws and regulations and changes to existing laws and regulations,
compliance with which could be expensive or onerous, could also have a material adverse impact on
the ability of the Issuer to operate its businesses and/or the profitability of its industrial investments.
It cannot be ruled out that a current or future statutory regulation will be changed. These
circumstances may materially affect the profitability of the Issuer.

Because of the Issuer trying to expand its business and to set foot on markets outside of Austria, the
Issuer is and will become subject to numerous foreign jurisdictions. Therefore, the Issuer is exposed to
the risk of changes in the legal and tax framework (including not limited to any amendment to, or
change in, an official and binding interpretation of any such laws) in Germany and in those countries
in which the Issuer is intending to provide its services now and in the future. Such changes may in
particular affect the Issuer because the calculation and the planning of the Issuer with respect to a
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market entry is based on prevailing legal and tax framework that is subsequently being changed or
amended. Furthermore, it cannot be ruled out that a current or future applicable law or any statutory
regulation will be changed. Any amendments to applicable law and regulations may even make the
Issuer’s business model partially or wholly unprofitable.

A change in, or amendment to, applicable tax laws and regulations, the practice of their application
and their interpretation by authorities and courts may have a negative impact on the economic
behaviour of the Issuer, and also on the economic value of the Partial Bonds and the yields generated
by Bondholders on the funds invested in the Partial Bonds. The amount of the return after taxes largely
depends on the individual tax situation of each Bondholder.

This may have a material adverse effect on the Issuer’s business, results of operations and financial
condition.

The Terms and Conditions are governed by Austrian law, as in force on the date of the Prospectus. No
warranty can be given as to the effect of possible court decisions or changes to the law applicable to
the Issuer or to changes in administrative practice which is relevant for the Issuer after the date of this
Prospectus. Bondholders are subject to the risk that such decisions and/or changes may adversely
affect the Issuer, the Partial Bonds and the investors.

The Issuer is exposed to the risk that the existing insurance coverage will not be sufficient to cover
all conceivable damages.

Although the Issuer’s insurance is intended to cover the majority of the risks to which it is exposed, it
cannot account for every potential risk associated with its operations. Additionally, there cannot be
assurance that the insurance coverage the Issuer has, will be adequate or that its insurers will pay a
particular claim. The photovoltaic systems operated by the Issuer may be damaged or even destroyed
by fire, storm, hail, other events of force majeure or due to other circumstances. There could be
insufficient insurance coverage to cover such damages. Certain damages, in particular due to natural
disasters such as earthquakes, floods, business interruption, war or terrorism may not be insurable or
only at uneconomic conditions.

Changes or amendments to applicable law or regulations with respect to the installation of
photovoltaic systems may result in the insurance benefits not being sufficient for the establishment of
a legally compliant situation. In general, insurance policies may contain usual deductibles, exclusions
and caps. The business risk of the Issuer is not insured.

Hence, adequate coverage at reasonable rates is not always commercially available to cover all
potential risks and no assurance can be given that, where available, such coverage would be sufficient
to cover all losses and liability to which the Issuer may be exposed. The occurrence of a material
adverse event not fully or only partially covered by insurance could have a material adverse effect on
the business, results of operations and financial condition of the Issuer.
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4.3 Risks related to the Partial Bonds

Bondholders are subject to the risk of limited liquidity (tradability) of the Partial Bonds and exposed
to the risk that there might be no secondary market for the Partial Bonds.

The Partial Bonds will not be included in a clearing system, but physical certificates will be issued with
regard to the Partial Bonds (which may be deposited with the Issuer at the request of the investors).
Further, the Partial Bonds will not be introduced and admitted to trading on a regulated market, (as
defined in Article 4 para 1 item 21 MiFID Il), Multilateral Trading Faciltity (MTF) (as defined in Article 4
para 2 item 22 MIFID II), Organised Trading Facility (OTF) (as defined in Article 4 para 1 item 23 MiFID
II) or any other trading venue. Hence, the liquidity and tradability of the Partial Bonds and thus their
transferability will be limited.

There is no assurance that an active secondary market will develop for the Partial Bonds. Additionally,
the Issuer is not obligated to redeem the Partial Bonds prior to Maturity Date or prior to a termination
(as the case may be), whereas a termination shall only be feasible after a period of five years and
subject to a termination notice of six months.

Consequently, it may be difficult for investors to transfer or trade the Partial Bonds. Hence,
Bondholders are exposed to the risk that they may not be able to sell their Partial Bonds at all or only
at prices, which are below the prices they are seeking, or at prices that will not provide them with a
yield comparable to similar investments that have a developed trading market.

The Partial Bonds are complex financial instruments that may not be a suitable investment for all
investors.

The Partial Bonds are unsecured and are not savings accounts or insured deposits of a bank. The Partial
Bonds are not insured or guaranteed by any governmental agency or other institution.

Pursuant to the Terms and Conditions, Bondholders are not entitled to terminate the Partial Bonds
during the first five years (plus a notice period of six months) of the term of the Partial Bond without
cause. Potential investors should also be aware of the fact that pursuant to the Terms and Conditions
of the Partial Bonds, Bondholders will not receive any interest payments during the term of the Partial
Bond. Principal and interest payments will be paid to Bondholders either at the end of the term of the
Partial Bonds or in case of a termination (bullet maturity).

Hence, each prospective Bondholder must determine the suitability of an investment in Partial Bonds
in light of its own circumstances. In particular, each prospective Bondholder should:

(i) have sufficient knowledge and experience to make an in-depth evaluation of the Partial Bonds, the
merits and risks of investing in the Partial Bonds and the information contained in this Prospectus or
any applicable supplement;

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Partial Bonds and the impact such investment will
have on its overall investment portfolio;
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(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Partial
Bonds, including where the currency for principal or interest payments is different from the potential
investor's currency;

(iv) understand thoroughly the terms of the Partial Bonds and be familiar with the behaviour of
financial markets; and

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

This Prospectus does not replace indispensable advice of an attorney, a bank, or a financial, investment
or tax advisor in each individual case. The absence of such consultation may result in material adverse
consequences for the Bondholder. Such consequences may be due to the fact that the characteristics
of the Partial Bonds purchased are not consistent with the individual situation or with the individual
investment needs of a Bondholder. Prospective purchasers should also consult their own tax advisers
as to the tax consequences of the purchase, ownership and disposition of Partial Bonds.

Bondholders are not entitled to influence the Issuer.

The Partial Bonds do not grant the rights of shareholders in the Issuer, in particular the right to
participate in, or to vote in, the general meeting of the Issuer. Bondholders have no influence on the
business policy or any decisions to be taken by the Issuer. Hence, this may lead to decisions being taken
at the Issuer's shareholders' meetings, which are in the interest of the shareholders, but not in the
interest of the Bondholders. The interests of the Issuer and those of the Bondholders may also be
different and the Issuer may conduct its business contrary to the interests of the Bondholders. Further
borrowings by the Issuer may adversely affect the market price of the Partial Bonds. Bondholders are
also subject to the risk that the Issuer may have concluded or may enter into financing arrangements,
which may contain provisions that are more favourable for the creditors and contracting partners of
such financing arrangements than the Terms and Conditions of the Partial Bonds. Such provisions may
inter alia include shorter terms or more favourable early termination rights or higher interest rates or
similar provisions.

The Issuer is also entitled to enter into transactions, which directly or indirectly affect the Partial Bonds.
These transactions may have a negative impact on the price development of the Partial Bonds. The
Issuer has no obligation to notify Bondholders of such transactions, even if such transactions are likely
to affect the market price of the relevant Partial Bonds. Bondholders should always inform themselves
about the development of market prices.

Hence, Bondholders are subject to the risk that they will not be able to prevent or to influence
corporate governance that conflicts with their interests. Details of investments that the Issuer has
pursued or is pursuing or intends to pursue or with regard to the use of proceeds from the issue of
Partial Bonds, will not be disclosed on a named or detailed basis to Bondholders. As a result,
Bondholders will not have an opportunity to evaluate such investments. Therefore, Bondholders will
be dependent upon the Issuer’s judgement and its ability in investing and managing its assets and in
using the proceeds of the issue of the Partial Bonds well and wisely.
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These aspects could have a material adverse effect on the Issuer’s business, results of operations and
financial condition.
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5 REGISTRATION DOCUMENT FOR RETAIL NON-EQUITY SECURITIES

5.1 PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS AND COMPETENT
AUTHORITY APPROVAL

5.1.1 Responsible Persons

Sun Contracting AG, with its registered office in FL-9495 Triesen, Austrasse 14, Principality of
Liechtenstein, accepts responsibility for the information contained in this Prospectus.

5.1.2 Declaration by those responsible for the registration document

To the best knowledge of the Issuer (which has taken all reasonable care to ensure that such is the
case), the information contained or incorporated by reference in this Prospectus is in accordance with
the facts and contains no omission likely to affect the import of such information. The Issuer accepts
responsibility accordingly.

5.1.3 Statement regarding the Approval of the Prospectus

This Prospectus has been approved by the Financial Market Authority of the Principality of
Liechtenstein, as competent authority under Regulation (EU) 2017/1129.

The Financial Market Authority of the Principality of Liechtenstein only approves this Prospectus as
meeting the standards of completeness, comprehensibility and consistency imposed by Regulation
(EU) 2017/1129. Investors are advised that such approval should not be considered as an endorsement
of the Issuer that is subject of this Prospectus. Investors should make their own assessment as to the
suitability of investing in the Partial Bonds.

5.2 STATUTORY AUDITORS

5.2.1 Names and addresses of the issuer’s auditors for the period covered by the historical
financial information (together with their membership in a professional body).

The annual financial statement of the Issuer as of 31 December 2017, incorporated in this Prospectus
as Annex ll, have been reviewed by Grant Thornton AG (formerly, before the business name was
changed: ReviTrust Grant Thornton AG) as statutory auditors, with Rainer Marxer and Benjamin Hoop
as auditors with principal responsibility.
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The annual financial statement of the Issuer as of 31 December 2018, incorporated in this Prospectus
as Annex lll, have been audited by Grant Thornton AG as statutory auditors, with Rainer Marxer and
Benjamin Hoop as auditors with principal responsibility. Grant Thornton AG has issued a qualified audit
opinion with respect to the annual financial statement of the Issuer as of 31 December 2018.

The annual financial statement of the Issuer as of 31 December 2019, incorporated in this Prospectus
as Annex IV, have been audited by Grant Thornton AG as statutory auditors. Grant Thornton AG has
issued a qualified audit opinion with respect to the annual financial statement of the Issuer as of 31
December 2019.

Grant Thornton AG has its registered office in Schaan and its business address at Bahnhofstrasse 15,
P.0. Box 663, FL-9494 Schaan, Principality of Liechtenstein. ReviTrust Grant Thornton AG is a member
of the Liechtenstein Association of Auditors.

5.2.2 If auditors have resigned, been removed or have not been re-appointed during the period
covered by the historical financial information, indicate details if material.

Not applicable.

5.3 RISK FACTORS

A description of the material risks that are specific to the issuer and that may affect the issuer’s
ability to fulfil its obligations under the securities, in a limited number of categories, in a section
headed ‘Risk Factors’. In each category the most material risks, in the assessment of the issuer,
offeror or person asking for admission to trading on a regulated market, taking into account the
negative impact on the issuer and the probability of their occurrence, shall be set out first. The risk
factors shall be corroborated by the content of the registration document.

Reference is made to the statements in section 4 of this Prospectus.

5.4 INFORMATION ABOUT THE ISSUER

5.4.1 History and Development of the Issuer

The Issuer is Sun Contracting AG, a stock corporation organized and existing under the laws of the
Principality of Liechtenstein. The Issuer has been established on 6 September 2017 in the Principality
of Liechtenstein and has been registered with the commercial register of the Principality of
Liechtenstein under registration number FL-0002.555.661-3 (Registry Office: Office of Justice of the
Principality of Liechtenstein) on 7 September 2017.
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5.4.2 Legal and Commercial Name of the Issuer

The Issuer’s legal name is Sun Contracting AG. A commercial name has not yet established for the
Issuer.

5.4.3 Place of Registration of the Issuer, its Registration Number and Legal Entity Identifier
(‘LEP).

The Issuer has its registered office at Austrasse 14, 9495 Triesen, Principality of Liechtenstein, and is
registered in the commercial register of the Principality of Liechtenstein under registration number FL-
0002.555.661-3 (Registry Office: Office of Justice of the Principality of Liechtenstein).

The Issuer’s legal entity identifier is 5299005WMQHXYP4C0O693

5.4.4 Date of incorporation and the length of life of the Issuer

The Issuer has been established on 6 September 2017 in the Principality of Liechtenstein for an
indefinite period of time and has been registered with the commercial register of the Principality of
Liechtenstein under registration number FL-0002.555.661-3 (Registry Office: Office of Justice of the
Principality of Liechtenstein) on 7 September 2017.

5.4.5 The domicile and legal form of the issuer, the legislation under which the issuer operates,
its country of incorporation, the address, telephone number of its registered office (or
principal place of business if different from its registered office) and website of the issuer, if
any, with a disclaimer that the information on the website does not form part of the
prospectus unless that information is incorporated by reference into the prospectus.

The Issuer has been established as a stock corporation organized and existing under the laws of the
Principality of Liechtenstein. The registered office of the Issuer is in 9495 Triesen, Austrasse 14,
Principality of Liechtenstein.

The telephone number of its registered office is +41 44 551 00 40. The website of the Issuer is:
www.sun-contracting.com.

The website does not form part of the Prospectus.

5.4.6 Details of any recent events particular to the issuer and which are to a material extent
relevant to an evaluation of the issuer’s solvency.

Not applicable
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5.4.7 Credit ratings assigned to an issuer at the request or with the cooperation of the issuer in
the rating process. A brief explanation of the meaning of the ratings if this has previously
been published by the rating provider.

Not applicable. Neither the Issuer nor the Partial Bonds are rated by a rating agency registered in the
European Community or elsewhere. The Issuer does not intend to obtain such a rating.

5.4.8 Information on the material changes in the Issuer’s borrowing and funding structure since
the last financial year.

There has not been a significant change in the Issuer’s financial position or performance since
31 December 2019. Further, there has not been any material adverse change in the prospects of the
Issuer since 31 December 2019.

5.4.9 Description of the expected financing of the issuer’s activities

The activities of the Issuer will be primarily financed from the net proceeds of the issue of the Partial
Bonds of up to a total of CHF 24,000,000.00 and from the cash flow generated by operating activities
of the Issuer (and its subsidiaries) as well as from borrowing.

On 29 May 2018, the Issuer published a prospectus for a public offer of a profit-participating
subordinated loans in accordance with scheme C of the Austrian Capital Markets Act. The public offer
has been made to the general public in Austria. The maximum volume of the profit-participating
subordinated loan had initially been EUR 50,000,000.00 and was increased to up to
EUR 100,000,000.00 (by a supplement to the prospectus dated 24 May 2019). As of 15 June 2020,
profit-participating subordinated loans totalling EUR 99,823,533.00 were subscribed and accepted
(disregarding premium).

Further, the Issuer issued a registered bond (“Sun Contracting Registered Bond 2018”) with an
aggregate principal amount of up to EUR 96,000,000.00, which is divided into registered, equal-rate
fixed- interest bonds with a nominal amount of EUR 0.96 per bond. A prospectus was approved by the
Financial Market Authority of the Principality of Liechtenstein on 30 July 2018 and was notified with
the Financial Market Authority of the Republic of Austria, the Federal Financial Supervisory Authority
of Germany, the Commission de Surveillance du Secteur Financier (CSSF) of Luxembourg as well as with
the competent supervisory authorities in the Czech Republic, Hungary, Bulgaria, Italy and Slovakia. On
11 June 2019, the Issuer published a supplement to this prospectus regarding the Sun Contracting
Registered Bond 2018, which was approved by the Financial Market Authority of the Principality of
Liechtenstein and notified with the competent supervisory authorities in the jurisdictions the offer has
been made. As of 29 July 2019 partial bonds of the Sun Contracting Registered Bond 2018 were
subscribed and accepted in the total amount of approximately EUR 12,926,025.00 (disregarding
premium). The offer period has expired.
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Further, the Issuer has issued a bearer bond with an aggregate principal amount of up to
EUR 10,000,000.00, which is divided into equal-rate fixed-interest bearer bonds with a principal
amount of EUR 1,000.00 each. The bearer bonds were offered as of 19 July 2019 to investors who have
their seat or residence in the Principality of Liechtenstein and in the Republic of Austria only. The offer
period has expired on 18 July 2020. A prospectus was approved by the Financial Market Authority of
the Principality of Liechtenstein on 18 July 2019 and notified with the Financial Market Authority of
Austria. The issue price of the bearer bonds was EUR 1,020.00 per bearer bond. The bearer bonds
constituted direct and unconditional obligations of the Issuer, ranking pari passu among themselves,
being neither subordinated nor secured, and shall rank pari passu with all other present or future
unsecured and unsubordinated obligations of the Issuer to the extent that such other liabilities are not
privileged under applicable mandatory law.

The Bearer Bonds bear interest on their aggregate principal amount from and including 1 October 2019
to and including the day preceding the maturity of the Bonds (i.e. 30 September 2024) at a fixed
interest rate of 5.00 % per annum. With supplement to the prospectus, which was approved by the
Financial Market Authority of the Principality of Liechtenstein on 20 September 2019 and published by
the Issuer, the public offer of the Bearer Bonds was extended to include Germany. Upon application
by the Issuer, the prospectus was accordingly notified with the Federal Financial Supervisory Authority
of Germany. The Bearer Bond, ISIN ATO0O00A292R9, has been admitted to listing and trading on the
Vienna Stock Exchange (Market: Vienna MTF). First day of trading was 21 November 2019. As of 15
June 2020 bearer bonds in a total amount of approximately EUR 1,601,000.00 were subscribed by
investors and accepted by the Issuer (disregarding premium).

On 19 July 2019 the Issuer has issued a registered bond (“Sun Contracting Registered Bond 2019”)
with an aggregate principal amount of up to EUR 96,000,000.00, which is divided into registered, equal-
rate fixed- interest bonds with a nominal amount of EUR 0.96 per bond. A prospectus was approved
by the Financial Market Authority of the Principality of Liechtenstein on 18 July 2019 and was notified
with the Financial Market Authority of the Republic of Austria, the Federal Financial Supervisory
Authority of Germany, the Commission de Surveillance du Secteur Financier (CSSF) of Luxembourg as
well as with the competent supervisory authorities in the Czech Republic, Hungary, Bulgaria, Italy and
Slovakia.

On 9 April 2020, the Issuer published a supplement to this prospectus regarding the Sun Contracting
Registered Bond 2019, according to which the offer has been extended to include Poland and Romania.
As of 15 June 2020 partial bonds of the Sun Contracting Registered Bond 2019 were subscribed and
accepted in the total amount of approximately EUR 42,516,768.00 (disregarding premium). The offer
period has expired.

The Issuer has issued qualified subordinated loans and has accordingly published a prospectus that has
been drawn up in accordance with scheme A of the Austrian Capital Markets Act, whereas the offer is
limited to investors who have their respective seat or residence in Austria. The prospectus has been
published on the website of the Issuer on 17 July 2020. The offer period has commenced on 18 July
2020. The maximum volume of the profit-participating subordinated loan is intended to be
EUR 50,000,000.00.
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Further issues currently being planned

Further, the Issuer intends to issue a registered bond (“Sun Contracting Registered EURO Bond 2020")
with an aggregate principal amount of up to EUR 48,000,000.00. A prospectus will be filed with the
FMA Liechtenstein. A public offer is intended to be made in Austria, Luxembourg, the Czech Republic,
Hungary, Bulgaria, Italy, Slovakia, Poland, Romania, Croatia, Slovenia and Switzerland.

Further, the Issuer intends to issue a bearer bond with an aggregate principal amount of up to
EUR 10,000,000.00. A prospectus will be filed with the FMA Liechtenstein. A public offer is intended to
be made in Austria, Luxembourg, the Czech Republic, Hungary, Bulgaria, Italy, Slovakia, Poland,
Romania, Croatia, Slovenia and Switzerland. The Issuer intends to apply for the admission of these
bearer bonds to trading at the Vienna Stock Exchange and at the Borse Frankfurt.

The Issuer is also planning to issue further bonds which may feature a structure which will be adjusted
to specific jurisdictions, in which the bond will be offered to the general public.

5.5 BUSINESS OVERVIEW

5.5.1 Principal activities

The primary business activity of the Issuer is the provision, installation, financing and operation of
photovoltaic systems (photovoltaics) through contracting models.

Photovoltaics is a technology used to convert sunlight (solar radiation) into electrical energy. Solar cells
are either connected in series or in parallel to convert solar light into voltage. The solar cells to be used
in such cases usually consist of silicon crystals. “Photovoltaic Contracting” (as defined below) means
that the Issuer enters into a contract with a customer according to which the Issuer shall install and
operate a photovoltaic system.

The scope of the business model and the strategy “Photovoltaic Contracting” which has been devised
in connection with photovoltaic systems (hereinafter referred to as “Photovoltaic Contracting”) is
based on (i) the delivery of a complete photovoltaic system with a module efficiency/production to be
agreed upon with a customer in advance, (ii) as well as the installation and assembly of the complete
photovoltaic system by the Issuer including necessary materials and ancillary materials and related
safety devices (surge arrester, equipotential bonding, etc.). In order for the Issuer to install a roof based
photovoltaic system, a customer shall agree to provide space on its roof during the term of the
Photovoltaic Contracting.

Within the scope of Photovoltaic Contracting “usage and purchase agreements” (hereinafter,
“Agreements”) are being concluded between the Issuer and its customers. Pursuant to such an
Agreement a customer of the Issuer shall be entitled to be provided by the operator of the photovoltaic
system, hence the Issuer, with the electricity which is generated by the photovoltaic system at a
remuneration to be agreed upon by the customer and the Issuer in advance. At the same time a
customer shall be obligated in accordance with the Agreement to provide space on the roof of a
building to be used for a photovoltaic system which is to be installed by the Issuer.
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Agreements are usually being entered for a term of 18 years. After expiry of the term of an Agreement,
the ownership of a photovoltaic system shall be transferred to the respective customer. After having
paid the last monthly instalment, a contracting customer shall become the owner of the entire
photovoltaic system. During the term of the Agreement, the Issuer as operator of the photovoltaic
system, shall be solely responsible for the operation, maintenance and servicing of the photovoltaic
system.

In consideration of the installation and maintenance of the complete photovoltaic system and the
provision of electricity, the Issuer shall be entitled to a remuneration which is depending on the
electricity (and revenues) to be generated by the respective complete photovoltaic system. Such
remuneration shall be payable by the contracting customer to the Issuer in monthly instalments,
whereas an Agreement usually stipulates that over its entire term a fixed amount in EURO per kWh of
electricity produced shall be charged (example: EUR 0.18 per kWh of electricity produced).

In the span of the initial twelve months of the term of an Agreement, the calculation of the monthly
instalment to be paid by a customer will be estimated and calculated on the basis of the installed
module capacity and the minimum number of hours of sunshine to be expected or presumed for the
region in which the photovoltaic area is to be installed. Accordingly, the amount of monthly
instalments is to be determined individually for each customer and each project.

At the end of the initial twelve months, the remuneration which is based on an estimated output of a
photovoltaic system is reconciled with the measured real electricity output of the photovoltaic system
whereas the difference between the estimated consumption and the real consumption of a customer,
hence any overpayment or underpayment, is to be settled between the Issuer and the customer. Such
reconciliations and adjustments are being made annually and are based on the records of the actual
annual yield of the photovoltaic system. Accordingly, the revenues of the Issuer are calculated on the
basis of the electricity actually having been produced whereas the monthly instalments to be paid by
a customer are adjusted on a yearly basis to the output of a photovoltaic system in the respective
previous year.

Hence, the Issuer's business model is essentially based on the production and sale of electricity. The
costs of installing and maintaining a photovoltaic system generally is calculated to be paid off for the
Issuer after approximately 4 to 7 years (break-even point), so that the Issuer is able to generate profits
from its activity in the remaining years of the term of the Agreement.

The advantage for customers is that the price for the procurement of energy to be agreed upon with
the Issuer essentially corresponds to the price which the respective customer would have to pay to an
energy provider at the time the Agreement was concluded. However, the Agreements usually stipulate
that there will be no price increases during the term of the Agreement, which provides the customers
with greater predictability regarding its energy costs. In addition, the ownership of the photovoltaic
system will be transferred to the customer without any additional payments to be made by a customer
after the end of the term of an Agreement of usually 18 years.

The aforementioned description of the services to be provided by the Issuer outlines its business model
in Austria. The Issuer intends to offer its services in several markets (in other jurisdictions) as well,
whereby the corresponding business model may depend on, and may be adjusted to, varying legal and
regulatory conditions and constraints in the respective markets. Hence, the business model which the
Issuer will operate and offer outside of Austria may differ from the business model the Issuer is
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conducting in Austrian as far as the electricity to be generated by the photovoltaic system is not
necessarily supplied to the (legal) person providing the roof space.

The business model which the Issuer is running in Germany currently differs from the business model
in Austria because the electricity to be generated by the photovoltaic system which is installed on the
roof of the building of a customer is not necessarily supplied to that customer but may be fed into the
grid instead, whereby the Issuer will be entitled to a remuneration from the grid operator.
Nevertheless, the business model which the Issuer has devised for Germany does include the option
to provide energy which is generated from a roof-based photovoltaic system to the customer who has
provided the space for a roof-based photovoltaic system pursuant to an electricity supply contract.
However, more often than not, the electricity generated by the roof-based photovoltaic system is fed
into the grid and not delivered to the customer who is making the roof space available.

The Issuer enters into corresponding agreements (“Use Agreements”) with the customer whose roof
space is to be used by the Issuer for the installation of a photovoltaic system. Pursuant to such Use
Agreement the Issuer undertakes to pay to the customer (and owner of the corresponding
roof/building) a fee (payable as one-off payment or in instalments). On the basis of a Use Agreement
and subject to technical feasibility (eg roof suitability with regard to inter alia size, the question
whether a roof is strong enough to support the weight of a photovoltaic system and the orientation
and angle of the roofs) the Issuer is entitled to install and run a photovoltaic system (including all
components, facilities, components and ancillary systems) on the roof space of a customer. The
installation and maintenance of a photovoltaic system includes all ancilliary measures that are
necessary and purposeful (such as assembly, maintenance and repair work, EEG-compatible grid
connection, remote monitoring, security, etc.) to ensure the operation of the photovoltaic system.

Pursuant to the Use Agreements to be entered into with customers, a customer authorises the Issuer
to take all actions (to make and to receive declarations) necessary to obtain any necessary
administrative approvals or licences from any authority with regard to the installation and operation
of a photovoltaic system. The photovoltaic system shall remain the property of the Issuer during the
term of the Use Agreement.

In order to secure the rights of use of the Issuer under a Use Agreement in connection with the
installation, operation and use of a photovoltaic system, a customer and owner of the roof space shall
undertake to have limited personal easements and reservations entered in the land register in favour
of the Issuer. The customer shall also refrain from doing anything that could disrupt or impair the
operation of the photovoltaic system. In particular, the customer shall refrain from installing any
obstacles or buildings or to plant any trees or bushes that could cast a shadow or wind on the
photovoltaic systems.

At the end of each term of a Use Agreement (to be agreed upon on a case to case basis), it may be
agreed with a customer that the photovoltaic system will either be dismantled or sold to the customer
who (in the later case) would accordingly become owner of the photovoltaic system. Alternatively, it
may be agreed with a customer that the term of the Use Agreement will be extended. In such case,
the customer would be entitled to receive a corresponding fee from the Issuer for the use of its roof
space. On the other hand, the Issuer would receive compensation from the grid operator for feeding
the electricity which is generated by the photovoltaic system into the grid.
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As of the date of this Prospectus, the Issuer has entered into several agreements with respect to its its
business model regarding photovoltaic contracting as described herein and has implemented several
photovoltaic contracting projects. As of March 2020, the Issuer is operating 258 photovoltaic systems
in Germany, Austria and the Principality of Liechtenstein. The total output of these 258 photovoltaic
system amounts to 43.8 MWp.

5.6 ORGANISATIONAL STRUCTURE

5.6.1 Iftheissueris part of a group, a brief description of the group and the issuer’s position within
the group. This may be in the form of, or accompanied by, a diagram of the organisational
structure if this helps to clarify the structure.

Sun Contracting AG

The Issuer is a stock corporation, incorporated, organized and validly existing under the laws of the
Principality of Liechtenstein and registered with the commercial register of the Principality of
Liechtenstein under registration number FL-0002.555.661-3 (Registry Office: Office of Justice of the
Principality of Liechtenstein).

The Issuer was founded on 6 September 2017 in the Principality of Liechtenstein and registered on
7 September 2017 in the commercial register of the Principality of Liechtenstein.

The total nominal share capital of the Issuer as registered in the commercial register amounts to
EUR 1,000,000.00 and is divided into 100,000,000 registered shares with a portion of the share capital
attributable to each share of EUR 0.01. The shares are issued and fully paid. As of the date of this
Prospectus, majority shareholder of Sun Contracting AG is Andreas Pachinger.

Sun Contracting AG registered office and principal place of business is FL-9495 Triesen, Austrasse 14.

As of the date of this Prospectus, the names of the members of the board of directors are:

Name Position
Clemens Gregor Laternser Member of the Board of Directors
Andreas Pachinger Member of the Board of Directors

As the parent company, the Issuer holds 100 % of the shares (i) in Sun Contracting Germany GmbH
(which itself holds shares in BSW Solarpark GmbH and enerXia Norica Plus GmbH) since 16 November
2018, (ii) in sun-inotech GmbH since 11 September 2018 (registered with the companies register),
which is registered with the Austrian companies register under number FN 446110 w, (iii) in SUN
Contracting GmbH since 29 September 2018 (registered with the companies register), which is also
registered with the Austrian companies register under number FN 348587 d and (iv) in Sun Contracting
Germany Management GmbH since 8 June 2020. The Issuer and its subsidiaries and sub-subsidiaries
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together form the Sun Contracting Group which operates in the business of solar energy across Europe.
The focus of the Sun Contracting Group's activities currently lies on the operation and maintenance of
photovoltaic systems in Austria, Germany and Liechtenstein; the Sun Contracting Group is also active
in other European countries on a project-related basis. The shareholdings were acquired for the
purpose of expanding the Issuer's plant portfolio. The operating activities of the subsidiaries consist of

the supply and installation of photovoltaic systems.

The Issuer has shareholdings in the following companies:
Companies
Sun Contracting Germany GmbH
Sun Contracting GmbH (AT)
sun-inotech GmbH (AT)

Sun Contracting Germany Management GmbH

Sun Contracting GmbH has shareholdings in the following companies:

Companies
Sun Contracting Angern GmbH (AT)

enerxia Norica Plus GmbH (AT)

Shareholding
100 %
100 %
100 %

100 %

Shareholding
60 %

80 %
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Group Structure Chart

Sun Contracting AG

Sun Contracting

Sun Contractin Sun Contractin . - -
= 8 sun-inotech GmbH Germany

GmbH Germany GmbH
100 % Subsidiary 100 % subsidiary

100 % subsidiary Management GmbH
100 % subsidiary

Sun Contracting enerxia NORICA PLUS
Angern GmbH GmbH

60 % subsidiary 80 % subsidiary

5.6.2 If the issuer is dependent upon other entities within the group, this must be clearly stated
together with an explanation of this dependence.

Not applicable because the Issuer is not dependent on other companies of the Sun Contracting Group.

5.7 TREND INFORMATION

5.7.1 A description of:
(a) any material adverse change in the prospects of the issuer since the date of its last published
audited financial statements; and

(b) any significant change in the financial performance of the group since the end of the last financial
period for which financial information has been published to the date of the registration document.
If neither of the above are applicable then the issuer should include (an) appropriate negative
statement(s).

There have not been any material adverse changes in the outlook of the Issuer since the date of
publication of the Issuer’s annual financial statement as of 31 December 2019.
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5.7.2

Information on any known trends, uncertainties, demands, commitments or events that are
reasonably likely to have a material effect on the issuer’s prospects for at least the current
financial year.

The Issuer is not aware of any further trends, uncertainties, demands, commitments or events likely
to materially affect the outlook of the Issuer, at least for the current financial year.

5.8

5.8.1

5.8.2

5.8.3

PROFIT FORECASTS OR ESTIMATES

Where an issuer includes on a voluntary basis a profit forecast or a profit estimate (which is
still outstanding and valid), that forecast or estimate included in the registration document
must contain the information set out in items 5.8.2 and 5.8.3. If a profit forecast or profit
estimate has been published and is still outstanding, but no longer valid, then the Issuer shall
provide a statement to that effect and an explanation of why such profit forecast or estimate
is no longer valid. Such an invalid forecast or estimate is not subject to the requirements in
items 5.8.2 and 5.8.3.

Where an issuer chooses to include a new profit forecast or a new profit estimate, or where
the issuer includes a previously published profit forecast or a previously published profit
estimate pursuant to item 5.8.1, the profit forecast or estimate shall be clear and
unambiguous and contain a statement setting out the principal assumptions upon which the
issuer has based its forecast, or estimate. The forecast or estimate shall comply with the
following principles: (a) there must be a clear distinction between assumptions about factors
which the members of the administrative, management or supervisory bodies can influence
and assumptions about factors which are exclusively outside the influence of the members
of the administrative, management or supervisory bodies; (b) the assumptions must be
reasonable, readily understandable by investors, specific and precise and not relate to the
general accuracy of the estimates underlying the forecast; and (c) In the case of a forecast,
the assumptions shall draw the investor’s attention to those uncertain factors which could
materially change the outcome of the forecast.

The prospectus shall include a statement that the profit forecast or estimate has been
compiled and prepared on a basis which is both:
(a) comparable with the historical financial information;

(b) consistent with the issuer’s accounting policies.

Neither profit forecasts nor profit estimates are being provided by the Issuer.
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5.9 ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES

5.9.1 Names, business addresses and functions within the issuer of the following persons and an
indication of the principal activities performed by them outside of that issuer where these
are significant with respect to that issuer:

(a) members of the administrative, management or supervisory bodies;

(b) partners with unlimited liability, in the case of a limited partnership with a share capital.

The Issuer is a stock corporation incorporated under the laws of the Principality of Liechtenstein. It has
three corporate bodies:

(i) the general shareholders’ meeting (Generalversammlung),
(i) the board of directors (Verwaltungsrat) and
(iii) the external auditors (Revisionsstelle).

Their respective functions, rights and obligations are governed by the Persons and Companies Act
(“PGR”) of the Principality of Liechtenstein and the Issuer’s articles of association. Pursuant to the
articles of association, the control and management of the Issuer is shared between the annual general
meeting (“AGM“) and the board of directors.

Board of Directors (Verwaltungsrat)

According to art 16 of the articles of association of the Issuer, the board of directors of the Issuer may
consist of one or more members. According to art 13 of the articles of association, the board of
directors has to exercise reasonable care, skill and diligence.

Clemens Gregor Laternser and Andreas Pachinger were appointed as individual members of the board
of directors. Hence, as of the date of this Prospectus, the names of the members of the board of
directors are:

Name Position
Clemens Gregor Laternser Member of the Board of Directors
Andreas Pachinger Chairman of the Board of Directors

Clemens Gregor Laternser is a member of the board of directors of the Issuer. He is an expert in
international tax law and a partner of TTA Trevisa-Treuhand-Anstalt, a medium-sized trust company
based in Balzers, Liechtenstein. He primarily deals with structural consulting, tax planning and
compliance issues. Clemens Gregor Laternser has 20 years of experience in the Liechtenstein fiduciary
business, including 10 years in the management of the Liechtenstein Fiduciary Chamber. At the same
time, he served as Chairman of the Board of the Liechtenstein Broadcasting Corporation and is also
involved in various non-profit institutions. Clemens Gregor Laternser is a graduate with a bachelor’s in
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Business Economics (FH, St. Gallen) and a state-certified fiduciary in Liechtenstein. He also holds a
master degree in International Tax Law from the University of Liechtenstein.

Andreas Pachinger is a member of the board of directors of the Issuer and has many years of technical
experience, which he initially gained as part of an apprenticeship as a draftsman at Dopplmair
Engineering in Linz. There he was assigned with the responsibility regarding the construction of steel
and industrial equipment and was thus able to gain a wide range of knowledge, including in the field
of computer-aided system realisation, as well as basic business management know-how. In order to
broaden his expertise, Mr Pachinger moved to the management of Spitz GmbH & Co KG in order to
expand his skills and competences in the field of personnel management and corporate restructuring.
Considering his technical experience, he moved to ICT Linz GmbH where he was assigned with the
administration as well as with the responsibility for the comprehensive IT system, including with
respect to the IT system of Linz General Hospital. Among other things, this enables him to make use of
his technical expertise as well as his leadership skills. In order to be able to make the best possible use
of his experience as well as his expertise and after careful consideration and conception in early 2016,
Mr Pachinger decided to found Sonnenstrom PV Konzept GmbH (now: sun-inotech GmbH), in order to
create a possibility to implement his acquired skills in the field of project management and computer-
aided plant design. Thanks to his know-how, the project planning of large-scale plants with regard to
(inter alia) statics, planning and energy efficiency is now a key to the success of the Issuer. As of the
date of this Prospectus, Andreas Pachinger is also managing director of sun-inotech GmbH.

Supervisory Board

Pursuant to the Issuer’s articles of association, the Issuer does not have a supervisory board.

5.9.2 Administrative, management, and supervisory bodies conflicts of interests

Potential conflicts of interests between any duties to the issuer, of the persons referred to in item
5.9.1, and their private interests and or other duties must be clearly stated. In the event that there
are no such conflicts, a statement to that effect must be made.

As of the date of this Prospectus there are the following potential conflicts of interest between the
directors’ obligations to the Issuer and their private interests: Andreas Pachinger, majority shareholder
and member of the Issuer's board of directors, is also the sole managing director of sun-inotech GmbH,
Faradaygasse 6, 1030 Vienna, FN 446110w. sun-inotech GmbH is a subsidiary of the Issuer and
operates in the same business segment as the Issuer. Other than as disclosed above, there are no
further conflicts of interest between any duties of members of the board of directors and their private
interests or other duties.
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5.10 MAIJOR SHAREHOLDERS

5.10.1 To the extent known to the issuer, state whether the issuer is directly or indirectly owned or
controlled and by whom and describe the nature of such control and describe the measures
in place to ensure that such control is not abused.

The initial share capital of the Issuer in the amount of EUR 100,000.00 was transferred to Mr Andreas
Pachinger on 7 September 2017. Based on a resolution of the general meeting of the Issuer dated
20 December 2018, the articles of association of the Issuer were amended and the capital of the Issuer
was increased to EUR 1,000,000.00.

The capital increase and the new share capital of the Issuer were registered with the commercial
register of the Principality of Liechtenstein under the registration number FL-0002.555.661-3 (Registry
Office: Office of Justice of the Principality of Liechtenstein) on 21 December 2018. Until 8 October
2019, the share capital of the Issuer has been held by Mr Andreas Pachinger in an amount of
EUR 921,000.00, by Mr Gerald Wirtl-Gutenbrunner in an amount of EUR 69,000.00 and by Mr Christian
Bauer in an amount of EUR 10,000.00. On 8 October 2019 Mr Andreas Pachinger acquired 6,900,000
shares in the Issuer that were formerly being held by Mr Gerald Wirtl-Gutenbrunner (registered with
the commercial register on 8 October 2019). Since 8 October 2019, the share capital of the Issuer is
being held by Mr Andreas Pachinger in an amount of EUR 990,000.00 and by Mr Christian Bauer in an
amount of EUR 10,000.00.

5.10.2 A description of any arrangements, known to the issuer, the operation of which may at a
subsequent date result in a change in control of the issuer.

The Issuer is not aware of any such arrangements.

5.11 FINANCIAL INFORMATION CONCERNING THE ISSUER’S ASSETS AND LIABILITIES, FINANCIAL
POSITION AND PROFITS AND LOSSES

5.11.1 Historical financial information

5.11.1.1 Audited historical financial information covering the latest two financial years (or such
shorter period as the issuer has been in operation) and the audit report in respect of each
year.

The historical financial information may be found in (i) the reviewed financial statements of the Issuer
as of 31 December 2017, which are attached as Annex Il to this Prospectus, (ii) the audited financial
statements of the Issuer as of 31 December 2018, which are attached as Annex Il to this Prospectus
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and (iii) the audited financial statements of the Issuer as of 31 December 2019, which are attached as
Annex IV to this Prospectus.

5.11.1.2 Change of accounting reference date

The issuer has not changed its accounting reference date during the period for which the issuer is in
operation.

5.11.1.3 Accounting standards

The financial information must be prepared according to International Financial Reporting Standards
as endorsed in the Union based on Regulation (EC) No 1606/2002. If Regulation (EC) No 1606/2002
is not applicable, the financial information must be prepared in accordance with either: (a) a Member
State’s national accounting standards for issuers from the EEA, as required by the Directive
2013/34/EU; (b) a third country’s national accounting standards equivalent to Regulation (EC) No
1606/2002 for third country issuers. If such third country’s national accounting standards are not
equivalent to Regulation (EC) No 1606/2002, the financial statements shall be restated in compliance
with that Regulation.

Accounting of the Issuer is carried out in accordance with the provisions of the Person and Company
Act (“PGR”) of the Principality of Liechtenstein. The Issuer’s annual financial statements as of 31
December 2017 have been reviewed in accordance with the standard for the review of annual accounts
of the Liechtenstein Association of Auditors and are attached to this Prospectus as Annex Il. The
Issuer’s annual financial statements as of 31 December 2018 and as of 31 December 2019 have been
audited in accordance with auditing standards promulgated by the Liechtenstein Association of
Auditor and are attached as Annex lll and Annex IV to this Prospectus.

5.11.1.4 Change of accounting framework

The last audited historical financial information, containing comparative information for the
previous year, must be presented and prepared in a form consistent with the accounting standards
framework that will be adopted in the issuer’s next published annual financial statements. Changes
within the issuer’s existing accounting framework do not require the audited financial statements to
be restated. However, if the issuer intends to adopt a new accounting standards framework in its
next published financial statements, the latest year of financial statements must be prepared and
audited in line with the new framework.

There are no changes to the previous year (the Issuer was founded on 6 September 2017).
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5.11.1.5 Financial information of the Issuer:

The selected financial information are derived from the reviewed annual financial statements of the
Issuer as of 31 December 2017 and from the audited annual financial statements as of 31 December
2018 and as as of 31 December 2019.

(a) balance sheet;

Balance Sheet (in EUR)

31 December 2017

31 December 2018

31 December 2019

Assets

Prepaid Expenses 0 19,625.82 14,679.94
Current Assets 88,667.73 4,088,274.53 15,467,052.22
Fixed Assets 206,689.07 9,786,600.59 11,722,520.18
Total Assets 295,356.80 13,874,875.12 27,189,572.40
Liabilities

Total Debt 118,619.26 12,277,886.97 25,175,890.56
Liabilities 12,193,311.87 25,111,058.56
Provisions 10,962.50 74,370.00 40,000.00
Deferred Income 107,656.76 10,205.10 24,832.00
Equity 176,737.54 1,596,988.15 2,013,681.84
Total Liabilities 295,356.80 13,874,875.12 27,189,572.40

(Source: annual financial statement of the Issuer as of 31 December 2017, as of 31 December 2018 and as of 31 December

2019)

(b) income statement

The Income statements are derived from the reviewed financial statement as of 31 December 2017
and from the audited financial statements as of 31 December 2018 and as of 31 December 2019.

Income Statement 7 September 2017 | 1 January 2018 to 1 January 2019 to
to 31 December 2018 | 31 December 2019
31 December 2017

(in EUR)

Net Sales 206,689.07 1,654,167.80 3,126,285.47

Costs of material/sales -104,665.66 -295,056.16 -660,794.69

Gross Profit 102,023.41 1,359,111.64 2,465,490.78

Other Operating Expenses -14,096.31 -698,771.06 -1,667,343.13

Depreciation, value adjustments | O -18,589.50 -2,366.18

Income from participations 0 0 158,060.45

Interests and similar expenses -227.06 -46,803.36 -497,066.05

Interests and similar income 0 10.50 2,824.91

Result from ordinary business 87,700.04 594,958.22 459,600.78

activities

Taxes Paid -10,962.50 -74,707.61 -42,907.09

Net income 76,737.54 520,250.61 416,693.69

(Source: annual financial statement of the Issuer as of 31 December 2017, as of 31 December 2018 and as of 31 December

2019)
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(c) cash flow statement

The cash flows statements are derived from the reviewed financial statement as of 31 December 2017
and from the audited financial statements as of 31 December 2018 and as of 31 December 2019.

Cash flow Statement 7 September 2017 | 1 January 2018 1 January 2019
to 31 December to 31 December | to 31 December
2017 2018 2019

(in EUR)

Profit during period 76,737.54 520,250.61 416,693.69

Cash flow from operating cash flow | -11,332 365,234.61 1,509,022.07

Cash flow from investing activities 0 0 0

Cash flow from financing activities 100,000 900,000 0

(Source: annual financial statement of the Issuer as of 31 December 2017, as of 31 December 2018 and as of 31 December
2019)

(d) the accounting policies and explanatory notes.
Accounting and valuation methods

Accounting is carried out in accordance with the provisions of the Liechtenstein Person and Company
Act (“PGR”). The financial statements have been prepared in accordance with legal requirements and
generally accepted accounting principles. The primary objective of accounting is to present a true and
fair view of the net assets, financial position and results of operations of the Issuer. The general
evaluation principles of the PGR are applied (true and fair view). The general valuation principles
according to the PGR are being applied. The valuation is based on the going concern assumption.

Asset and liability accounts are valued individually. Assets and liabilities are not offset against each
other.

Assets are stated at their acquisition or production cost less scheduled and unscheduled depreciation
and value adjustments as provided for by the PGR.

The accounts shall be kept in EURO.
The tax rate was used to translate foreign currencies into EURO on the balance sheet date.
Deviations from the general valuation principles

There are no deviations from the valuation principles, accounting methods, accounting regulations
and the principle of a true and fair view according to PGR in these financial statements.

Deviations from presentation consistency
There is no deviations from the previous year.
Guarantees, warranty obligations, pledges and other contingent liabilities

In 2019 the Issuer has pledged an amount of EUR 200,022.88 to secure direct debits.
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5.11.2 Consolidated financial statements

If the issuer prepares both stand-alone and consolidated financial statements, include at least the
consolidated financial statements in the registration document.

Not applicable. The Issuer does not prepare consolidated financial statements.

5.11.2.1 Age of financial information

The balance sheet date of the last year of audited financial information may not be older than 18
months from the date of the registration document

The date of the balance sheet of the last year of audited financial information is 31 December 2019.

5.11.3 Interim and other financial information

5.11.3.1 If the issuer has published quarterly or half yearly financial information since the date of
its last audited financial statements, these must be included in the registration document.
If the quarterly or half yearly financial information has been reviewed or audited, the audit
or review report must also be included. If the quarterly or half yearly financial information
is not audited or has not been reviewed state that fact. If the registration document is
dated more than nine months after the date of the last audited financial statements, it
must contain interim financial information, which may be unaudited (in which case that
fact must be stated) covering at least the first six months of the financial year. Interim
financial information prepared in accordance with either the requirements of the Directive
2013/34/EU or Regulation (EC) No 1606/2002 as the case may be. For issuers not subject
to either Directive 2013/34/EU or Regulation (EC) No 1606/2002, the interim financial
information must include comparative statements for the same period in the prior financial
year, except that the requirement for comparative balance sheet information may be
satisfied by presenting the year’s end balance sheet

The Issuer is not obligated to publish quarterly or half yearly financial information.
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5.11.4 Auditing of Historical financial information

5.11.4.1 The historical annual financial information must be independently audited. The audit
report shall be prepared in accordance with the Directive 2014/56/EU and Regulation
(EU) No 537/2014.
Where Directive 2014/56/EU and Regulation (EU) No 537/2014 do not apply:
(a) the historical financial information must be audited or reported on as to whether or not,
for the purposes of the registration document, it gives a true and fair view in accordance
with auditing standards applicable in a Member State or an equivalent standard.
(b) if audit reports on the historical financial information contain qualifications,
modifications of opinion, disclaimers or an emphasis of matter, such qualifications,
modifications, disclaimers or emphasis of matter must be reproduced in full and the
reasons given.

Financial statement as of 31 December 2017

The Issuer’s annual financial statement as of 31 December 2017 have been reviewed by ReviTrust
Grant Thornton AG and the following statement is made in the accompanying report on the annual
financial statement:

“Report of the auditors on the review of the financial statements 2017 (translation of the original
version dated March 29, 2018)

to the general meeting of Sun Contracting AG, Balzers

As statutory auditor, we have reviewed the financial statements of Sun Contracting AG for the period
from September 7, 2017 to December 31, 2017.

These financial statements are the responsibility of the Board of Directors. Our responsibility is to issue
a report on the financial statements based on our review. We confirm that we meet the legal
requirements concerning professional qualification and independence.

Our review was performed in accordance with the Standard on the Review of financial statements
issued by the Liechtenstein Association of Auditors. This Standard requires that we plan and perform
the review in such a way as to enable material misstatements in the financial statements to be
detected, albeit with less assurance than in a statutory audit. A review consists primarily of inquiries of
company personnel and analytical procedures in relation to the data used to prepare financial
statements. We have performed a review and not an audit. Accordingly, we do not express an audit
opinion.

Based on our review, nothing has come to our attention that causes us to believe that the financial
statements do not give a true and fair view of the company’s net assets, financial position and results
of operations in accordance with Liechtenstein law. Furthermore, nothing has come to our attention
that causes us to believe that the financial statements as well as the proposed appropriation of
available earnings do not comply with Liechtenstein law and the company’s articles of incorporation.
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In the course of our review, nothing has come to our attention that would give us reason not to
recommend these financial statements for approval.

Schaan, August 7, 2020

Grant Thornton AG”

Financial statement as of 31 December 2018

The Issuer’s annual financial statement as of 31 December 2018 have been audited by ReviTrust Grant
Thornton AG for the purpose of auditing annual accounts in accordance with the standards of the
Liechtenstein Association of Auditors, and the following statement is made in the accompanying report
on the annual financial statement:

“Report of the auditors on the financial statements 2018 (translation of the original version from July
15, 2019)

to the general meeting of Sun Contracting AG, 9496 Balzers

As statutory auditors, we have audited the financial statements (balance sheet, income statement and
notes) of Sun Contracting AG for the year ended December 31, 2018.

These financial statements are the responsibility of the board of directors. Our responsibility is to
express an opinion on these financial statements based on our audit. We confirm that we meet the
legal requirements concerning professional qualification and independence.

Our audit was conducted in accordance with auditing standards promulgated by the Liechtenstein
profession, which require that an audit be planned and performed to obtain reasonable assurance
about whether the financial statements and the annual report are free from material misstatement.
We have examined on a test basis evidence supporting the amounts and disclosures in the financial
statements. We have also assessed the accounting principles used, significant estimates made and the
overall financial statement presentation. We believe that our audit provides a reasonable basis for our
opinion.

In our opinion, the financial statements give a true and fair view of the financial position, the financial
performance and the results of operations in accordance with the Liechtenstein law and the company’s
articles of incorporation, subject to the following qualifications:

The balance sheet of Sun Contracting AG includes receivables amounting to EUR 2°714°746.37. The
collectability of receivables in the amount of EUR 1°062°266.78 cannot be assessed.

Furthermore, the balance sheet of Sun Contracting AG includes financial assets amounting to
EUR 9°780°000.59. The recoverability of financial assets in the amount of EUR 8°614°000 cannot be
assessed.

Taking into account the above qualifications, we recommend that the financial statements submitted
to you be approved.
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Should, due to the abovementioned qualifications, a value adjustment be necessary which would lead
to a capital loss or to over-indebtedness, we expressly refer to Arts. 182e and 182f of the “PGR”
(Liechtenstein Persons and Companies Act).

The proposal of the board of directors for the appropriation of available earnings complies with the
Liechtenstein law and the company’s articles of incorporation.

We point out that the financial statements have not been submitted to the general meeting for
approval within six months following the ending of the financial year.

Schaan, August 7, 2020

Grant Thornton AG”

Hence, the auditor was unable to conclusively assess the recoverability of financial assets in the
amount of EUR 8,614,000.00. Further, the Auditor has noted that contrary to the provisions of Art.
179a PGR, the annual financial statements were not submitted to the supreme body for approval
within six months of the end of the financial year.

As a consequence, the Auditor has only issued a qualified audit opinion with regard to the fiscal year
that ended on 31 December 2018. Otherwise, there were no further events in the business of the
Issuer, which are highly relevant to the assessment of its solvency.

Financial statement as of 31 December 2019

The Issuer’s annual financial statement as of 31 December 2019 have been audited by Grant Thornton
AG for the purpose of auditing annual accounts in accordance with the standards of the Liechtenstein
Association of Auditors, and the following statement is made in the accompanying report on the annual
financial statement:

“Report of the auditors on the financial statements 2019 (translation of the original version from July
11, 2020)

to the general meeting of Sun Contracting AG, 9496 Balzers

As statutory auditors, we have audited the financial statements (balance sheet, income statement and
notes) of Sun Contracting AG for the year ended December 31, 20109.

These financial statements are the responsibility of the board of directors. Our responsibility is to
express an opinion on these financial statements based on our audit. We confirm that we meet the
legal requirements concerning professional qualification and independence.

Our audit was conducted in accordance with auditing standards promulgated by the Liechtenstein
profession, which require that an audit be planned and performed to obtain reasonable assurance
about whether the financial statements and the annual report are free from material misstatement.
We have examined on a test basis evidence supporting the amounts and disclosures in the financial
statements. We have also assessed the accounting principles used, significant estimates made and the
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overall financial statement presentation. We believe that our audit provides a reasonable basis for our
opinion.

In our opinion, the financial statements give a true and fair view of the financial position, the financial
performance and the results of operations in accordance with the Liechtenstein law and the company’s
articles of incorporation, subject to the following qualification:

The balance sheet of Sun Contracting AG includes financial assets amounting to EUR 11°546°707.73.
The recoverability of financial assets in the amount of EUR 8°614’000 cannot be assessed.

Taking into account the above qualification, we recommend that the financial statements submitted to
you be approved.

Should, due to the abovementioned qualification, a value adjustment be necessary which would lead
to a capital loss or to over-indebtedness, we expressly refer to Arts. 182e and 182f of the “PGR”
(Liechtenstein Persons and Companies Act).

The proposal of the board of directors for the appropriation of available earnings complies with the
Liechtenstein law and the company’s articles of incorporation.

We point out that the financial statements have not been submitted to the general meeting for
approval within six months following the ending of the financial year.

Schaan, August 7, 2020

Grant Thornton AG”

Hence, the auditor was unable to conclusively assess the recoverability of financial assets in the
amount of EUR 8,614,000.00. Further, the Auditor has noted that contrary to the provisions of
Art. 179a PGR, the annual financial statements were not submitted to the supreme body for approval
within six months of the end of the financial year.

As a consequence, the Auditor has only issued a qualified audit opinion with regard to the fiscal year
that ended on 31. December 2019. Otherwise, there were no further events in the business of the
Issuer, which are highly relevant to the assessment of its solvency.

5.11.4.2 Indication of other information in the registration document which has been audited by the
auditors.

Not applicable

5.11.4.3 Where financial information in the registration document is not extracted from the issuer’s
audited financial statements state the source of the data and state that the data is not
audited.
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Not applicable

5.11.5 Legal and arbitration proceedings

5.11.5.1 Information on any governmental, legal or arbitration proceedings (including any such
proceedings which are pending or threatened of which the issuer is aware), during a period
covering at least the previous 12 months which may have, or have had in the recent past
significant effects on the issuer and/or group’s financial position or profitability, or provide
an appropriate negative statement.

The Issuer is not involved in any legal proceedings. In the course of its ordinary business
operations, the Issuer may be regularly involved in legal disputes as plaintiff or defendant. The
Issuer may become involved from time to time in various claims and legal proceedings arising
in the ordinary course of business, such as employee claims, clients and competitors, and
proceedings initiated by public authorities. As of the date of this Prospectus, there are no
governmental, legal, arbitration or administrative proceedings against or affecting the Issuer
(and no such proceedings are pending or threatened of which the Issuer is aware) during a
period covering at least the previous 12 months which have or may have in the recent past,
individually or in the aggregate, significant effects on the profitability or the financial position
of the Issuer.

5.11.6 Significant change in the issuer’s financial position
A description of any significant change in the financial position of the group which has
occurred since the end of the last financial period for which either audited financial
information or interim financial information have been published, or provide an appropriate
negative statement.

In the report of the statutory auditors on the audit of the 2019 financial statements the Auditor stated
as follows:

“The Issuer has financial assets in the amount of EUR 11,546,707.73. The Auditor was unable to
conclusively assess the recoverability of financial assets in the amount of EUR 8,614,000. Further, the
Auditor has noted that contrary to the provisions of Art. 179a PGR, the annual financial statements
have not been submitted to the supreme body for approval within six months of the end of the financial
year.”

As a consequence, the Auditor has only issued a qualified audit opinion with regard to the fiscal year
that ended on 31 December 2019.

Otherwise, there were no further events in the business of the Issuer, which are highly relevant to the
assessment of its solvency.

There has not been a significant change in the Issuer’s financial position or performance since
31 December 2019.
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5.12 ADDITIONAL INFORMATION

5.12.1 Share capital

The amount of the issued capital, the number and classes of the shares of which it is composed with
details of their principal characteristics, the part of the issued capital still to be paid up with an
indication of the number, or total nominal value and the type of the shares not yet fully paid up,
broken down where applicable according to the extent to which they have been paid up.

The total nominal share capital of the Issuer as registered in the commercial register of the Principality
of Liechtenstein amounts to EUR 1,000,000.00 and is divided into 100,000,000 registered shares with
a portion of the share capital attributable to each share of EUR 0.01 The shares are issued and fully
paid. As of the date of this Prospectus the shares in the Issuer are being held by Mr Andreas Pachinger
in an amount of EUR 990,000.00 and by Mr Christian Bauer in an amount of EUR 10,000.00.

5.12.2 Memorandum and Articles of Association
The register and the entry number therein, if applicable, and a description of the issuer’s objects and
purposes and where they can be found in the memorandum and articles of association.

The Issuer with its registered office in FL-9495 Triesen, Austrasse 14, Principality of Liechtenstein, is
registered in the commercial register of the Principality of Liechtenstein under registration number FL-
0002.555.661-3. The competent registry office is the Office of Justice of the Principality of
Liechtenstein.

According to article 2 of its articles of association the Issuer’s core business encompasses trades in all
kinds of goods, the provision of services, in particular the provision and financing of photovoltaic
systems through contracting models, the acquisition, management and sale of assets of all kinds, the
acquisition of shares in other companies and financing of other companies as well as the acquisition
and exploitation of patents, licenses and rights and all business transactions directly or indirectly
related to this purpose.

The issuer has issued registered shares and is maintaining a share register which is containing the
names and addresses of shareholders and beneficiaries. In relation to the Issuer, only those persons
will be regarded as shareholders or beneficiaries of the Issuer who are being entered in the share
register and who have signed the articles of association.

The bodies of the Issuer:
(i) Annual General Meeting
(ii) Board of Directors

(iii) Auditors
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(i) Annual General Meeting

According to art 6 of the articles of association, the general meeting shall take resolutions with regard
to the:

1. establishment and amendment of the articles of association;
2. elections of the members of the board of directors and of the auditor;

3. approval of the profit and loss account, the balance sheet and the annual report as well as
the resolution on the distribution and allocation of the net profit;

4. discharging the members of the board of directors and of the auditors;

5. conversion of bearer shares into registered shares and vice versa as well as to revoke any
transfer restriction (if any);

6. passing of resolutions with respect to any motions from the board of directors, the auditor
and of individual shareholders;

7. passing of resolutions regarding any other items to be made by the general meeting
according to applicable law and/or the articles of association.

In accordance with art 7 of the articles of association, an ordinary general meeting shall be held
annually and shall be convoked within six months of the end of the financial year. Extraordinary general
meetings may be held as required, especially in such cases as are provided by applicable law. Unless
mandatory provisions of applicable law or the articles of association stipulate otherwise, the general
meeting passes resolutions by an absolute majority of the votes represented. Resolutions of the
general meeting with respect to a capital increase of the Issuer, changes to the Issuer's purpose or
legal form, dissolutions and liquidation of the Issuer, relocation of the seat of the Issuer outside of
Liechtenstein, the issue of preferred shares, the removal or restriction of any subscription rights of the
shareholders shall require a qualified majority of 75 % of total share capital.

Resolutions by the general meeting regarding the issuance of bonds and other amendments or
additions to the articles of association than those mentioned above shall require an absolute majority
of at least 51% of the total share capital. Any Person that has been a part of the management shall
neither have any voting rights in decisions with respect to being discharged not may their shares be
represented.

(i) Board of Directors

Pursuant to art 13 of the articles of association, the board of directors shall conduct the business of
the Issuer with due care. The board of directors shall be in charge for the management and the
representation of the Issuer vis-a-vis any third parties and any competent (domestic or foreign) courts
or other supervisory authorities.

The board of directors shall

1. prepare the agenda for the general meetings and shall implement the resolutiond having
been taken by a general meeting;
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2. prepare the guidelines with respect to the business fields of the Issuer and give necessary
instructions to the management

3. monitor the persons who are responsible for the management and the representation of
the Issuer with respect to compliance with applicable law, the articles of association and any
other regulations and shall require to be informed with respect to the course of business on a
regular basis.

(iii) Auditor.

Pursuant to art 19 of the articles of association, the general meeting shall elect a trust company as
auditor for a term of one year. The auditor shall provide a report to the general meeting with regard
to the balance sheet and any invoices, which are submitted by the board of directors. Further, the
auditors shall propose to the general meeting either to approve the financial statements (with or
without any qualifications) or to reject the financial statements. In addition, the auditors shall review
the proposal of the board of directors with respect to the distribution and allocation of the profit of
the Issuer

5.13 MATERIAL CONTRACTS

5.13.1 A brief summary of all material contracts that are not entered into in the ordinary course of
the issuer’s business, which could result in any group member being under an obligation or
an entitlement that is material to the issuer’s ability to meet its obligations to security
holders in respect of the securities being issued.

There are no material contracts entered into by the Issuer other than in the ordinary course of the
Issuer’s business which could result in the Issuer being under an obligation or entitlement that is
material to the Issuer’s ability to meet its obligations to Bondholders in respect of the Partial Bonds
being issued hereunder.

5.14 DOCUMENTS AVAILABLE
A statement that for the term of the registration document the following documents, where
applicable, can be inspected:

(a) the up to date memorandum and articles of association of the issuer;

(b) all reports, letters, and other documents, valuations and statements prepared by any
expert at the issuer’s request any part of which is included or referred to in the registration
document. An indication of the website on which the documents may be inspected.

At the registered office of the Issuer (FL-9495 Triesen, Austrasse 14, Principality of Liechtenstein), the
following documents may be reviewed or received free of charge during normal business hours:

e Terms and Conditions of the Partial Bonds,
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o Articles of Association,

e Annual financial statements as of 31 December 2017,
e Annual financial statements as of 31 December 2018,
e Annual financial statements as of 31 December 2019.

These documents are also available for download on the website of the Issuer under www.sun-
contracting.com
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6  SECURITIES NOTE FOR RETAIL NON-EQUITY SECURITIES

6.1 PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS AND COMPETENT
AUTHORITY APPROVAL

6.1.1 PERSONS RESPONSIBLE. Identify all persons responsible for the information or any parts of
it, given in the registration document with, in the latter case, an indication of such parts. In
the case of natural persons, including members of the issuer’s administrative, management
or supervisory bodies, indicate the name and function of the person; in the case of legal
persons indicate the name and registered office.

Reference is made to the statements in section 5.1.10f this Prospectus.

6.1.2 A declaration by those responsible for the registration document that to the best of their
knowledge, the information contained in the registration document is in accordance with the
facts and that the registration document makes no omission likely to affect its import. Where
applicable, a declaration by those responsible for certain parts of the registration document
that, to the best of their knowledge, the information contained in those parts of the
registration document for which they are responsible is in accordance with the facts and that
those parts of the registration document make no omission likely to affect their import.

Reference is made to the statements in section 5.1.2 of this Prospectus.

6.1.3 Statement regarding the Approval of the Prospectus

This Prospectus has been approved by the Financial Market Authority of the Principality of
Liechtenstein, as competent authority under Regulation (EU) 2017/1129.

The Financial Market Authority of the Principality of Liechtenstein only approves this Prospectus as
meeting the standards of completeness, comprehensibility and consistency imposed by Regulation
(EU) 2017/1129. Investors are advised that such approval should not be considered as an endorsement
of the quality of the Partial Bonds that are subject of this Prospectus. Investors should make their own
assessment as to the suitability of investing in the Partial Bonds.

6.2 RISK FACTORS

A description of the material risks that are specific to the securities being offered and/or admitted
to trading in a limited number of categories, in a section headed ‘Risk Factors’. Risks to be disclosed
shall include:
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(a) those resulting from the level of subordination of a security and the impact on the expected size
or timing of payments to holders of the securities under bankruptcy, or any other similar procedure,
including, where relevant, the insolvency of a credit institution or its resolution or restructuring in
accordance with Directive 2014/59/EU;

(b) in cases where the securities are guaranteed, the specific and material risks related to the
guarantor to the extent they are relevant to its ability to fulfil its commitment under the guarantee.

In each category the most material risks, in the assessment of the issuer, offeror or person asking for
admission to trading on a regulated market, taking into account the negative impact on the issuer
and the securities and the probability of their occurrence, shall be set out first. The risks shall be
corroborated by the content of the securities note.

Reference is made to the statements in section 4 of this Prospectus.

6.3 ESSENTIAL INFORMATION

6.3.1 Interest of natural and legal persons involved in the issue/offer. A description of any interest,
including a conflict of interest that is material to the issue/offer, detailing the persons
involved and the nature of the interest.

The Issuer is interested in raising additional funds on the capital market in order to use them as
described in this Prospectus. The Issuer bears the total costs of the issue, which costs are estimated to
be approximately 5 % of the issue volume.

6.3.2 Reasons for the offer and use of proceeds. Reasons for the offer to the public or for the
admission to trading. Where applicable, disclosure of the estimated total expenses of the
issue/offer and the estimated net amount of the proceeds. These expenses and proceeds
shall be broken into each principal intended use and presented in order of priority of such
uses. If the issuer is aware that the anticipated proceeds will not be sufficient to fund all the
proposed uses, then state the amount and sources of other funds needed.

The Issuer hopes that the gross proceeds of the issue of the Partial Bonds will total up to
CHF 25,000,000.00 (including premium). The Issuer bears the total cost of the Offer, which is estimated
to be approximately 5 % of the issue volume to be placed with investors. Therefore, the net proceeds
from the sale of the Partial Bonds, less costs for external consultants and expenses payable by the
Issuer estimated to be CHF 1,250,000.00, are estimated to be CHF 23,750,000.00.

The net proceeds from the issue of the Partial Bonds (after deduction of expenses incurred in
connection with the issue) will be used by the Issuer to further pursue its general corporate purposes.
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6.4 INFORMATION CONCERNING THE SECURITIES TO BE OFFERED TO THE PUBLIC/ADMITTED TO
TRADING

6.4.1 (a) A description of the type and the class of the securities being offered to the public
and/or admitted to trading.

This Prospectus relates to an offer of registered Partial Bonds to be issued by the Issuer with a total
nominal amount of up to CHF 24,000,000.00, divided into up to 25,000,000 Partial Bonds with a
nominal amount of CHF 0.96 per bond.

The Partial Bonds are payable for the first time on 1 September 2020 (“First Value Date”). Thereafter,
the Partial Bonds are payable on each first or fifteenth day of each month (each a “Further Value
Date”, “Further Value Date” and “First Value Date”, collectively “Value Date”).

As a consequence, investors who intend to subscribe for Partial Bonds are required to pay the nominal
amount (plus premium) with respect to the subscribed Partial Bonds to the Issuer on the first or
fifteenth day of each month. If an investor does not subscribe for the Partial Bonds on 1 September
2020, but on another Value Date, such investor shall only receive the interest for the pro rata period
in that interest period for the principal paid in on the Partial Bonds.

The Partial Partial Bonds have a term of 25 years, thus until 31 August 2045.

(b) The international security identification number (‘ISIN’) for those classes of securities
referred to in (a).

The ISIN (International Securities Identification Number) which is allocated to the Partial Partial Bonds
is: LI0555031421

6.4.2 Legislation under which the securities have been created.

The Partial Bonds are issued under Austrian law. The place of fulfilment is Vienna.

The competent courts of Vienna, Inner City (Wien, Innere Stadt), Austria, are to have jurisdiction to
settle any disputes which may arise out of or in connection with the Partial Bonds and/or the Terms
and Conditions (including any disputes involving non-contractual obligations arising out of or in
connection with the Partial Bonds and/or the Terms and Conditions).

Any disputes involving a consumer (as defined in Art 6 of Regulation (EC) No 593/2008) and the Issuer
arising out of or in connection with the Partial Bonds and/or the Terms and Conditions (including any
disputes involving non-contractual obligations arising out of or in connection with the Partial Bonds
and/or the Terms and Conditions) shall be governed, at the choice of the consumer, by the competent
court at the domicile of the consumer or at the domicile of the Issuer.
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If, according to the provisions of the Austrian Notes Trustee Act (Kuratorengesetz, RGBI 1874/49) and
Austrian Notes Trustee Supplementary Act (Kuratoren-Ergénzungsgesetz, RGBI 1877/111), a trustee is
to be appointed for the Bondholders in Austria, legal disputes by or against the trustee may only be
settled before the regional court in Austria which has appointed the trustee.

6.4.3 (a) An indication of whether the securities are in registered form or bearer form and
whether the securities are in certificated form or book-entry form.

The Partial Bonds will be issued in registered form.

The Partial Bonds will be represented by physical certificates. Upon receipt and acceptance of the
subscription form, the Issuer shall confirm to an investor that it has accepted such investor’s
subscription. In each case, physical certificates will be created upon the investor’s subscription for the
Partial Bonds, and such physical certificates may be deposited with the Issuer at the request of an
investor. In such case, investors shall receive a corresponding confirmation from the Issuer, provided
that on the First Value Date or on a Further Value Date, the corresponding amount necessary for the
subscription of the Partial Bonds has been transferred to the Issuer free of any costs or charges. If
investors do not make use of the possibility of depositing the physical certificates of the Partial Bonds
with the Issuer, such investors shall receive the physical certificates by mail within 10 Business Days.

(b) In the case of securities registered in book-entry form, the name and address of the entity
in charge of keeping the records.

The register is being kept and maintained by the Issuer.

6.4.4 Total amount of the securities offered to the public/admitted to trading. If the amount is not
fixed, an indication of the maximum amount of the securities to be offered (if available) and
a description of the arrangements and time for announcing to the public the definitive
amount of the offer. Where the maximum amount of securities to be offered cannot be
provided in the securities note, the securities note shall specify that acceptances of the
purchase or subscription of securities may be withdrawn up to two working days after the
amount of securities to be offered to the public has been filed.

The Partial Bond has a total nominal amount of up to CHF 24,000,000.00 and may be increased at any
time (in the event of an increase, a supplement to the Prospectus will be prepared, submitted to the
FMA Liechtenstein for approval and published). The Partial Bond is divided into up to 25,000,000 Partial
Bonds at CHF 0.96 each.
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6.4.5 Currency of the securities issue

The Partial Bonds are denominated in CHF (Swiss Franc).

6.4.6 The relative seniority of the securities in the issuer’s capital structure in the event of
insolvency, including, where applicable, information on the level of subordination of the
securities and the potential impact on the investment in the event of a resolution under
Directive 2014/59/EU.

The Partial Bonds constitute direct and unconditional obligations of the Issuer, ranking pari passu
among themselves, being neither subordinated nor secured, and shall rank pari passu with all other
present or future unsecured and unsubordinated obligations of the Issuer to the extent that such other
liabilities are not privileged under applicable mandatory law.

6.4.7 A description of the rights attached to the securities, including any limitations of those
rights, and procedure for the exercise of those rights.

The Issuer will pay interest on the Partial Bonds when due in CHF. The principal and interest on the
Partial Bonds will be paid by the Issuer, subject to applicable tax law and other applicable laws, by
crediting such interest to the relevant account to be specified by the respective Bondholder, whereas
the Issuer shall withhold the withholding tax payable on interest in accordance with applicable tax law.
A paying agent in respect of the Partial Bonds has not been, and will not be, appointed.

Investors must inform themselves how to deal with the Partial Bonds for which they subscribe with
regard to taxation.

No interest payments will be made with respect to the Partial Bonds during the term of the Partial
Bonds. Rather, the respective interest shall be due only at the end of the term of the Partial Bonds or
—in the event of termination — at the time of repayment of the principal paid in and due on the Partial
Bonds.

Termination rights.
Termination without cause

For the first five years of the term of the Partial Bonds — hence, during a period from an including
1 September 2020 to and including 31 August 2025 — neither the Bondholders nor the Issuer are
entitled to a termination without cause. After the expiry of this period, both the Issuer and each
Bondholder of the Partial Bonds are entitled to terminate the Bond without cause subject to a notice
period of six months at the end of each month. A termination without cause is feasible for the first
time with effect as of 30 April 2026 (due to the termination-free period of 5 (five) years and the notice
period of 6 (six) months after expiry of the nontermination period). If the Issuer terminates the Partial
Bonds, such termination shall concern all outstanding Partial Bonds of the Sun Contracting Registered
CHF 2020 Bond. If a Bondholder makes use of its right to terminate its Partial Bonds, such termination
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shall only be applicable with respect to the Partial Bonds that are being held by the respective
(terminating) Bondholder at the time of termination; the Partial Bonds of other Bondholders remain
unaffected.

Termination for tax reasons

If (i) any amendment to, or change in, the laws (or any rules or regulations thereunder) of the
Principality of Liechtenstein or any political subdivision or any taxing authority thereof or therein, or
(ii) any amendment to, or change in, an official and binding interpretation of any such laws, rules or
regulations by any legislative body, court, governmental agency or regulatory authority (including the
enactment of any legislation and the publication of any judicial decision or regulatory determination),
or (iii) any generally applicable official interpretation or pronouncement that provides for a position
with respect to such laws or regulations that differs from the previous generally accepted position is
enacted, promulgated, issued or becomes effective otherwise on or after the Issue Date of the Partial
Bonds and as a consequence taxes, fees or other charges are imposed on any payments to be made by
the Issuer with respect to principal or interest on these Partial Bonds by way of withholding or
deduction at the source and the Issuer is required to pay Additional Amounts (as defined in clause 9 of
the Terms and Conditions), the Issuer may, at its option, redeem all, but not some only, of the Partial
Bonds then outstanding at 100 per cent. of their principal amount together with any accrued interest
subject to a notice period of at least 30 days. Such early redemption shall be effected by means of a
notice in accordance with clause 16 of the Terms and Conditions, whereby such early redemption shall
take effect 30 days after notice of early redemption in accordance with clause 16 of the Terms and
Conditions. Such termination shall be irrevocable and shall include the date of repayment and contain
a statement with regard to the circumstances justifying the right of termination of the Issuer.

Termination in the event of default
Bondholders

Each Bondholder is entitled to terminate the Partial Bonds in the event of a default and to demand
immediate redemption at their principal amount plus any accrued interest accrued up to the date of
repayment. An event of default shall have the following meaning, inter alia, if

i) the Issuer violates any obligation arising out of or in connection with the Partial Bonds or the Terms
and Conditions and the breach persists more than 30 days from receipt of a written request;

ii) insolvency proceedings are instituted against the Issuer and, if the motion has been made by a third
party, such motion is not withdrawn within 60 days or rejected for any other reason than lack of cost
covering assets (or the equivalent in another jurisdiction);

iii) the Issuer enters into liquidation, ceases to carry out all or most of its business activities, or divests
or otherwise disposes of substantial portions of its assets.

The right of termination expires if the circumstance justifying the right of termination has ceased prior
to exercise of the right of termination.

Issuer

The Issuer is entitled to a termination for tax reasons as described above and to a termination in the
event of a default. The Issuer shall be entitled to terminate the Partial Bonds vis-a-vis a Bondholder if
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such Bondholder defaults in making any payments on the respective due date which such Bondholder
is obligated to pay to the Issuer pursuant to the Terms and Conditions relating to the Partial Bonds.

6.4.8 Interest Rate

(a) The nominal interest rate;

The Partial Bonds shall bear interest at an annual rate of 5.00 % of the nominal amount as of
1 September 2020.

Depending on the holding period with respect to Partial Bonds, the Issuer will also pay bonus interests
to Bondholders. Such bonus interests will be increased in periodic intervals and are structured as
follows:

Total interest (interest rate
Holding period longer F&onus interest ra'te (per year) according to cIaL.Js.e 6.1 of the
in percentage points Terms and Conditions plus
bonus interest rate) per year
than 7 years 0.50 % 5.50 %
than 10 years 1.00 % 6.00 %
than 15 years 1.50% 6.50 %
than 20 years 2.00 % 7.00 %

Bonus interests and the increased total interests rates shall only be applicable for future Interest
Periods (as defined below) but not for previous Interest Periods (as defined below). Bonus interests
(and hence the increased total interest rate) will apply to all Partial Bonds being held by Bondholders
at the time of reaching the respective threshold-holding period (7, 10, 15 or 20 years), even if those
Partial Bonds have been subscribed and are paid in instalments. However, this shall only apply with
respect to Partial Bonds that are being acquired on the basis of an existing instalment agreement
between a Bondholder and the Issuer. With respect to Partial Bonds which are being subscribed for by
an investor in addition to the Partial Bonds which such investor has already purchased on the basis of
an instalment agreement, but at another date during the Offer Period, the holding period applicable
to the bonus interest will not commence until the date of acquisition of those additionally purchased
Partial Bonds.

(b) compound interest rate

In addition, Bondholders will receive compound interest of 5.00 % to 7.00 % per year on unpaid
interest. For this purpose, the interest income is calculated once a year and added to the principal. The
interest rate of the compound interest is analogous to the interest rate of the interest calculated for
the principal. Increased compound interests will only be applicable with regard to future Interest
Periods but not with regard to previous Interest Periods.

(c) the date from which interest becomes payable;

Interest and principal under the Partial Bonds are due for repayment on 5 September 2045.
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(d) the time limit on the validity of claims to interest and repayment of principal.

Claims for the payment of interest lapse after three years from the Maturity Date; claims regarding the
payment of principal shall lapse after thirty years from the Maturity Date.

6.4.9 Redemption of the Partial Bonds

(a) Maturity date

The Partial Bonds have a term of 25 years, ending on 31 August 2045. The Partial Bonds are due for
repayment on 5 September 2045. At the end of the term, the total amount of all interest payments
will be paid together with the repayment of the principal having been paid in by Bondholders.
Redemption payments are payable to a Bondholders or to the order of a Bondholder.

(b) Details of the arrangements for the amortisation of the loan, including the repayment
procedures. Where advance amortisation is contemplated, on the initiative of the issuer or of the
holder, it shall be described, stipulating the amortisation terms and conditions.

Interests are not paid in periodic payments, but will be payable as a bullet payment (Bullet Maturity).
Bondholders shall receive interest payments only at the end of the term of the Partial Bonds at
Maturity Date, or — if the Partial Bonds are purchased by the Issuer or terminated prior to the end of
the term — at the time of repayment of the principal paid-in on the Partial Bonds. Bondholders must
be aware that they will not receive any interest payments during the term of the Partial Bonds.

(c) Description of the method whereby the yield is to be calculated in summary form.

Interest shall be calculated on the basis of actual/actual in accordance with ICMA rules. Where interest
is to be calculated in respect of a period which is shorter than an Interest Period, interest will be
calculated on the basis of the actual number of calendar days elapsed in the relevant period, from the
first date in the relevant period to the last date of the relevant period, divided by the actual number
of calendar days in the Interest Period in which the relevant period falls (including the first such day of
the relevant Interest Period and the last day of the relevant Interest Period). This shall also apply for
such Bondholders that have paid for the respective subscribed Partial Bonds on any Further Value
Date, if Partial Bonds are being issued after the First Value Date.

The yield is to be determined on the basis of the respectice holding period of the Partial Bonds and the
respective date of subscription. The calculation of interest for a period shorter than one year shall be
based on the actual number of days in that period divided by the actual number of days in the relevant
interest year. Hence, if an investor subscribes Partial Bonds on any Further Value Date during the First
Interest Period, such investor shall only receive the interest for the pro rata period in that First Interest
Period for the principal paid in on the Partial Bonds at the time of repayment.

If an investor purchases Partial Bonds during an Interest Period (as defined below), the yield is
calculated in accordance with the following formula: Yield = nominal amount multiplied by the interest
rate divided by the actual number of days in an Interest Period multiplied by the actual number of days
during which an investor held the Partial Bonds.

153



For the purpose of calculating the annual interest payments, an interest period shall be the period
from the First Value Date (exclusive) or any relevant Further Value Date (exclusive) up to 31 August
2021 (inclusive) (“First Interest Period”) and thereafter from the 1 September of each year (inclusive)
until the 31 August of each year (inclusive) (“Further Interest Period”; “First Interest Period” and
“Further Interest Period” collectively, an “Interest Period“). If an investor subscribes Partial Bonds on
any Further Value Date during the First Interest Period, such investor shall at the time of repayment
only be entitled to receive the interest for the pro rata period in that First Interest Period for the
principal paid in on the subscribed Partial Bonds.

6.4.10 Representation of non-equity security holders including an identification of the organisation
representing the investors and provisions applying to such representation. Indication of the
website where the public may have free access to the contracts relating to these forms of
representation.

Bondholders may not be able to assert claims on their own. According to the Austrian Notes Trustee
Act (Kuratorengesetz, RGBI 1874/49) and Austrian Notes Trustee Supplementary Act (Kuratoren-
Ergdnzungsgesetz, RGBI 1877/111) an Austrian court may appoint a trustee for the Partial Bonds to
exercise the rights and to represent the interests of Bondholders on their behalf in which case the
ability of Bondholders to pursue their rights under the Partial Bonds individually may be limited.
Pursuant to the Austrian Notes Trustee Act, a trustee (Kurator) may be appointed by an Austrian court
upon the request of any interested party (e.g. a Bondholder) or upon the initiative of the competent
court, for the purposes of representing the common interests of the Bondholders in matters
concerning their collective rights. In particular, this may occur if insolvency proceedings are initiated
against the Issuer, in connection with any amendments to the Terms and Conditions or changes
relating to the Issuer, or under other similar circumstances. If a trustee is appointed, it will exercise the
collective rights and represent the interests of the Bondholders and will be entitled to make
statements on their behalf which shall be binding on all Bondholders. Investors may not assert their
claims from Partial Bonds individually. Hence, if a trustee represents the interests and exercises the
rights of Bondholders, this may conflict with or otherwise adversely affect the interests of individual
or all Bondholders. This may hinder the enforcement of the individual interests of individual investors.

6.4.11 In the case of new issues, a statement of the resolutions, authorisations and approvals by
virtue of which the securities have been or will be created and/or issued.

The basis for the issue of the present Partial Bond is a resolution of the board of directors of the Issuer
dated 22 June 2020. There is no further basis for the issue of the Partial Bond.
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6.4.12 The issue date or in the case of new issues, the expected issue date of the securities.

The Partial Bonds will be issued on the First Value Date (“Issue Date”) and are eligible to be subscribed
within the period from 13 August 2020 (inclusive) to presumably 12 August 2021 (inclusive). The Partial
Bonds are payable for the first time on 1 September 2020 and thereafter on each first or fifteenth day
of each month.

6.4.13 A description of any restrictions on the transferability of the securities.

The Partial Bonds are registered securities which are freely transferable by law.

The Partial Bonds will not be included in a clearing system. Instead physical certificates will be issued
by the Issuer with regard to the Partial Bonds. Upon receipt and acceptance of the subscription form,
the Issuer confirms to the investor that it has accepted the subscription request by an investor. In each
case, physical certificates are created based on an investor’s subscription of Partial Bonds, and these
physical certificates may — at the request of an investor — be deposited with the Issuer. In such case,
investors will be provided with a corresponding confirmation of the subscription by the Issuer,
provided that on the First Value Date or Further Value Date, the corresponding subscription amount
necessary for the subscription of the Partial Bonds has been transferred to the Issuer in full, free of
costs and any charges.

If investors decide not to make use of the possibility of depositing the physical certificates of the Partial
Bonds with the Issuer, they shall receive physical certificates with respect to the Partial Bonds that
have been subscribed within ten Business Days (by mail).

The transfer of Partial Bonds do not require the consent of the Issuer. In case of an intended transfer
of the Partial Bonds, a transferring Bondholder who has not make use of depositing the physical
certificate with the Issuer shall make an endorsement on the physical certificate with respect to the
transfer and deliver the physical certificate to the acquirer. In any case, the Bondholder or the acquirer
shall inform the Issuer of the transfer and shall concurrently name the acquirer (including its account
information) to the Issuer. As soon as the Issuer has received (i) all necessary details about the acquirer
(name, address, banking account) and (ii) a written confirmation by the transferring Bondholder with
regard to the transfer of the respective Partial Bonds to the acquirer, the Issuer shall register the
transfer of such Partial Bonds in the Register (as defined in clause 2.3 of the Terms and Conditions). In
case a physical certificate of a Bondholder is being deposited with the Issuer, the Issuer will hold such
physical certificate on behalf of the acquirer after a transfer has been executed. If banking account
details of the acquirer are not provided to the Issuer, the Issuer may effect payments with respect to
the Partial Bonds with discharging effect to the transferring Bondholder.

As a consequence of the Partial Bonds not being introduced and admitted to trading on a regulated
market, (as defined in Article 4 para 1 item 21 MIFID Il), Multilateral Trading Facility (MTF) (as defined
in Article 4 para 1 item 22 MiFID Il), Organised Trading Facility (OTF) (as defined in Article 4 para 1 item
23 MIFID Il) or any other trading venue, the liquidity and tradability of the respective Partial Bonds and
thus their transferability will be limited.
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6.4.14 A warning that the tax legislation of the investor’s Member State and of the issuer’s country
of incorporation may have an impact on the income received from the securities. Information
on the taxation treatment of the securities where the proposed investment attracts a tax
regime specific to that type of investment.

The taxation of income from the Partial Bonds differs depending on the type of investor. Hence, the
tax legislation of the investor’s seat Member State of the European Union and of the Issuer’s country
of incorporation may have an impact on the income received from the Partial Bonds.

Therefore, potential investors of the Partial Bonds are strongly advised to consult their own advisors
prior to the purchase of the Partial Bonds and to carry out an independent assessment of the tax
aspects of the acquisition, holding, sale and any other disposition with regard to the Partial Bonds. The
taxation of income from the Partial Bonds may differ depending on the type of investor.

6.4.15 General information regarding the tax situation

Any amounts payable on the Partial Bonds are not subject to any withholding or deduction of any
present or future mandatory taxes, duties, charges or costs of any kind imposed, collected, retained
or assessed by or in the Principality of Liechtenstein or any of its local bodies or authorities having the
power to impose taxes (the “Taxes”), unless such withholding or deduction is required by law.

If (i) any amendment to, or change in, the laws (or any rules or regulations thereunder) of the
Principality of Liechtenstein or any political subdivision or any taxing authority thereof or therein, or
(ii) any amendment to, or change in, an official and binding interpretation of any such laws, rules or
regulations by any legislative body, court, governmental agency or regulatory authority (including the
enactment of any legislation and the publication of any judicial decision or regulatory determination),
or (iii) any generally applicable official interpretation or pronouncement that provides for a position
with respect to such laws or regulations that differs from the previous generally accepted position is
enacted, promulgated, issued or becomes effective otherwise on or after the Issue Date of the Partial
Bonds (any event described herein under (i), (ii) or (iii) shall hereinafter be referred to as a “Tax Event”)
and as a consequence taxes, fees or other charges are imposed on any payments to be made by the
Issuer with respect to principal or interest on these Partial Bonds by way of withholding or deduction
at the source and the Issuer is required to pay Additional Amounts (as defined in clause 9 of the Terms
and Conditions; hence, if the Bondholders are required to deduct any taxes from any payments by the
Issuer, then the sum payable by the Issuer to Bondholders will be increased as necessary so that after
making all required deductions, Bondholders receive an amount equal to the sum they would have
received had no such deductions been made), the Issuer may, at its option, redeem all, but not some
only, of the Partial Bonds then outstanding at 100 per cent. of their principal amount together with
any accrued interest. Such early redemption shall be effected by means of a notice in accordance with
clause 16 of the Terms and Conditions, whereby such early redemption shall take effect 30 days after
notice of early redemption in accordance with clause 16 of the Terms and Conditions.

An early termination in a Tax Event is not feasible (i) if made by the Issuer 90 days prior to the
commencement date of a Tax Event, or (ii) if at the time at which the termination is effected, the
obligation to pay or to deduct or withhold Additional Amounts has ceased to be in force.
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6.4.16 If different from the issuer, the identity and contact details of the offeror, of the securities
and/or the person asking for admission to trading, including the legal entity identifier (‘LEI’)
where the offeror has legal personality.

Not applicable.

6.5 TERMS AND CONDITIONS OF THE OFFER OF SECURITIES TO THE PUBLIC

See Annex |

6.5.1 Conditions, offer statistics, expected timetable and action required to apply for the offer.

6.5.1.1 Conditions to which the offer is subject.

The Offer with regard to the Partial Bonds is subject exclusively to the Terms and Conditions attached
to this Prospectus as Annex I.

6.5.1.2 The time period, including any possible amendments, during which the offer will be open.
A description of the application process.

Investors who intend to subscribe for the Partial Bonds shall submit their subscription requests to the
Issuer as of the First Value Date or any Further Value Date. Investors shall submit their subscription
applications as part of the subscription process as follows:

Partial Bonds are to be subscribed online. Subscriptions are either being brokered by an authorised
broker or investors may directly sign with the Issuer online. In order to be able to subscribe to Partial
Bonds online and directly with the Issuer, an investor shall visit the website
https://xserv.kdportal.de/registration/ and shall provide its personal details to complete the
registration process with the Issuer. Subsequently, such investor will receive an electronic confirmation
(confirmation code via e-mail or sms), which enables the investor to place a subscription of Partial
Bonds with the Issuer. The subscription of Partial Bonds shall be made electronically by means of an
online entry of the respective subscription data. The identification process with respect to an investor
and to be made prior to the subscription of Partial Bonds will entail the review of a copy of an official
identification document of an investor which is to be uploaded on the subscription platform and may
be assisted by a local agent. An investor will subsequently be informed by e-mail from the Issuer with
respect to the acceptance or non-acceptance of the subscription by the Issuer. Currently, paper
applications are not planned.

All subscription requests being received will be collected by the Issuer. With the acceptance of the
subscription requests by the Issuer an investor and the Issuer will have entered into a corresponding
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subscription agreement with regard to the respective subscribed Partial Bonds. Subscribed Partial
Bonds are payable on 1 September 2020 (“First Value Date”), or — if Partial Bonds are subscribed at a
later date — on the first or the fifteenth day of each month (each a “Further Value Date”).

The Partial Bonds will be offered to the Public in the Offer States and are available to be subscribed by
investors between and including 13 August 2020 until and including 12 August 2021.

6.5.1.3 A description of the possibility to reduce subscriptions and the manner for refunding
amounts paid in excess by applicants.

The Partial Bonds will be allocated to investors in accordance with the chronological order of receipt
of subscription offers. Payment of the Partial Bonds shall be carried out concurrently against delivery
on the First Value Date or a Further Value Date. Subscription orders shall be fulfilled by the Issuer;
however, the Issuer reserves the right to reduce subscription orders or to not accept subscription
orders without having to provide any reason.

If the Issuer refuses to accept or reduces subscriptions (eg due to oversubscriptions), the Issuer shall
promptly return any amounts that it has already received from investors (as the case may be) and
which exceed the amount necessary to subscribe for the Partial Bonds being allocated to such investor.

6.5.1.4 Details of the minimum and/or maximum amount of the application, (whether in number
of securities or aggregate amount to invest).

The minimum subscription amount is CHF 1,000.00 in total, i.e. 960 Partial Bonds with a total nominal
amount of CHF 960.00. There is no maximum amount with respect to subscriptions.

6.5.1.5 Method and time limits for paying up the securities and for delivery of the securities.

Upon receipt and acceptance of the subscription form, the Issuer confirms to the investor that it has
accepted the subscription offer having been made by an investor. In each case, physical certificates
are created based on a subscription by an investor of Partial Bonds, and these physical certificates may
— at the request of an investor — be deposited with the Issuer.

Investors will be provided with a corresponding confirmation of the subscription having been accepted
by the Issuer, provided that on the First Value Date or Further Value Date, the corresponding
subscription amount required to subscribe Partial Bonds has been transferred by the investor to the
Issuer in full, free of costs and any charges. Otherwise, Partial Bonds may not be allocated to an
investor if such investor is in default with the payment of the subscription amount.

The Issuer may also issue Partial Bonds where the Issue Price is payable in more than one instalment.
Hence, as an alternative to the payment of the full Issue Price in the course of subscription, investors
are granted the option to subscribe for Partial Bonds in monthly instalments. Monthly instalment of
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the Issue Price to be paid in connection with the subscription of Partial Bonds shall be paid by an
investor two banking days prior to the respective Value Date (the first of the month or fifteenth of a
month). If the relevant first instalment of the Issue Price is being received by the Issuer in due time,
the respective subscribed Partial Bonds will be issued at the beginning of the following month. The
instalments with regard to the Issue Price to be paid by a Bondholder shall be agreed upon by the
Issuer and the respective Bondholder and shall not be lower than EUR 1.00 (corresponding to the
Nominal Amount of a Partial Bond of EUR 0.96 plus the premium of EUR 0.04 per Partial Bond) per
month or by an integer multiple of EUR 1.00 per month. If an investor fails to pay the Issue Price or the
first instalment thereof or fails to do so on time, Partial Bond will not be issued.

6.5.1.6 A full description of the manner and date in which results of the offer are to be made public.

The number of Partial Bonds to be issued and allocated to investors will be determined by the Issuer
on each Value Date in accordance with the number of subscription offers having been received and
accepted by the Issuer and will be announced together with the result of the Offer on the Issuer’s
website at www.sun-contracting.com after the Offer Period has expired. Subscribers will also be
informed by the Issuer about the number of Partial Bonds allocated to them.

6.5.1.7 The procedure for the exercise of any right of pre-emption, the negotiability of subscription
rights and the treatment of subscription rights not exercised.

Not applicable. No pre-emption rights or subscription rights are being granted or do exist.

6.5.2  Plan of distribution and allotment.

6.5.2.1 The various categories of potential investors to which the securities are offered. If the offer
is being made simultaneously in the markets of two or more countries and if a tranche has
been or is being reserved for certain of these, indicate any such tranche.

The Issuer intends to offer the Partial Bonds to investors having their respective seat or residence in
the Principality of Liechtenstein, Austria, Luxembourg, Czech Republic, Hungary, Bulgaria, Italy,
Slovakia, Poland, Romania, Croatia, Slovenia and Switzerland. No separate tranche whatsoever has
been reserved for any categories or group of investors.

The Issuer intends to offer the Partial Bonds to qualified clients (as such term is defined in Art 2 e
Prospectus Regulation) and to retail clients (as such term is defined in Art 4 para 1 item 11 MIFID I1).

The Issuer may — either in its own discretion or on the basis of mandatory applicable law in some
jurisdiction, in which the Partial Bonds are to be offered — assign financial intermediaries with regard
to the distribution and placement of the Partial Bonds.
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6.5.2.2  Process for notifying applicants of the amount allotted and an indication whether dealing
may begin before notification is made.

The number of Partial Bonds to be issued and allocated to investors will be determined by the Issuer
on each Value Date in accordance with the number of subscription offers having been received and
accepted by the Issuer and will be announced together with the result of the Offer on the Issuer’s
website at www.sun-contracting.com after the Offer Period has expired. Investors will also be
informed by the Issuer about the number of Partial Bonds allocated to them.

The Issuer does not intend to file an application for the Partial Bonds to be listed on a stock exchange,
Multilateral Trading Faciltity (MTF), Organised Trading Facility (OTF) or any other trading venue.

6.5.3  Pricing

(a) An indication of the expected price at which the securities will be offered.

The initial offer price (Issue Price) is CHF 1.00 per Partial Bond and consists of the nominal amount of
CHF 0.96 per Partial Bond and a premium of CHF 0.04. The minimum subscription amount will be CHF
1,000,00.

(b) Where an indication of the expected price cannot be given, a description of the method of
determining the price, pursuant to Article 17 of Regulation (EU) 2017/1129, and the process for its
disclosure.

Not applicable.

(c) Indication of the amount of any expenses, and taxes charged to the subscriber or purchaser.
Where the issuer is subject to Regulation (EU) No 1286/2014 or Directive 2014/65/EU and to the
extent that they are known, include those expenses contained in the price.

Investors are charged a premium of CHF 0.04 per each Partial Bond. Other than the premium the Issuer
does not charge investors with any expenses. Investors may subscribe for the Partial Bonds at the Issue
Price (offer price), which corresponds to CHF 1.00 and inludes a premium of CHF 0.04 (minimum
subscription amount CHF 1,000.00; hence 1,000 Partial Bonds have to be subscribed). Expenses and
other costs charged by third parties may be incurred (such as financial advisers) in the subscription and
subsequent purchase of the Partial Bonds, which can lead to a material cost burden and may be above
average, especially for small orders. Investors are asked to inform themselves about the actual cost
burden before purchasing or selling Partial Bonds.

The Issuer is neither subject to Regulation (EU) No 1286/2014 nor to Directive 2014/65/EU.
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6.5.4  Placing and Underwriting

6.5.4.1 Name and address of the coordinator(s) of the Offer.

The Offer will be coordinated by the Issuer only. Hence, no third party will be mandated with the
coordination of the Offer.

6.5.4.2 Name and address of any paying agents and depository agents in each country.

The Issuer undertakes to pay interest on the Partial Bonds when due in CHF (Swiss Franc). The principal
and interest on the Partial Bonds will be paid, subject to applicable tax law and other applicable laws,
by crediting them to the relevant account specified by the respective Bondholder to the Issuer,
whereas the Issuer shall withhold the withholding tax payable on interest in accordance with
applicable law.

Neither a paying agent nor a depository agent with respect to the Partial Bonds have been or will be
appointed.

6.5.4.3 Name and address of the entities agreeing to underwrite the issue

The Offer will not be underwritten by any third parties (neither on a firm commitment nor without
firm commitment or on a best effort basis). Hence, no underwriting commissions will have to be paid
by the Issuer.

6.5.4.4 When the underwriting agreement has been or will be reached.

Not applicable

6.6 ADMISSION TO TRADING AND DEALING ARRANGEMENTS

6.6.1 (a) an indication as to whether the securities offered are or will be the object of an
application for admission to trading, with a view to their distribution in a regulated market,
other third country markets, SME Growth Market or MTF with an indication of the markets
in question. This circumstance must be set out, without creating the impression that the
admission to trading will necessarily be approved.

Currently, the Issuer does not intend to submit an application for admission of the Partial Bonds to be
traded on a regulated market or to submit a request for inclusion of the Partial Bonds to be traded in
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a Multilateral Trading Facility (MTF), Organised Trading Facility (OTF) or any other trading venue in the
European Union, or outside thereof.

(b) If known, give the earliest dates on which the securities will be admitted to trading.

Not applicable.

6.6.2 All the regulated markets or third country markets, SME Growth Market or MTFs on which,
to the knowledge of the Issuer, securities of the same class of the securities to be offered to
the public or admitted to trading are already admitted to trading.

The Issuer is not aware that registered bonds which have been issued by the Issuer are listed on any
trading venue (regulated markets or third country markets, SME Growth Market, MTFs or OTFs).

However, the Issuer has issued bearer bonds with an aggregate principal amount of up to
EUR 10,000,000.00. The prospectus with respect to these bearer bonds was approved by the FMA
Liechtenstein on 18 July 2019. The bearer bonds were initialy being publicly offered in Liechtenstein
and — after the prospectus was notified — in Austria. The prospectus was supplemented which
supplement was approved by the FMA Liechtenstein on 20 September 2019 and notified in Austria and
(together with the prospectus) in Germany. Hence, the bearer bonds were also publicly offered in
Germany. The term of the bearer bonds has commenced on 1 October 2019 and will end on
30 September 2024. The bearer bonds, ISIN ATOO00A292R9, have been admitted to listing and trading
on the Vienna Stock Exchange (Market: Vienna MTF). First day of trading was 21 November 2019. Save
for the bearer bonds, no other financial instruments by the Issuer are listed on a regulated market, a
multilateral trading facility (as defined in Art 4 para 1 item 22 Directive 2014/65/EU) or an organised
trading facility (as defined in Art 4 para 1 item 23 Directive 2014/65/EU) or any other trading venue.

Further, the Issuer intends to issue a bearer bond with an aggregate principal amount of up to
EUR 10,000,000.00. A prospectus will be filed with the FMA Liechtenstein. A public offer is intended to
be made in Austria, Luxembourg, the Czech Republic, Hungary, Bulgaria, Italy, Slovakia, Poland,
Romania, Croatia, Slovenia and Switzerland. The Issuer intends to apply for the admission of these
bearer bonds to trading at the Vienna Stock Exchange and at the Borse Frankfurt.

6.6.3 In the case of admission to trading on a regulated market, the name and address of the
entities which have a firm commitment to act as intermediaries in secondary trading,
providing liquidity through bid and offer rates and description of the main terms of their
commitment.

Not applicable.
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6.6.4 The issue price of the securities.

The Issue Price (offer price) of the Partial Bonds has been set at CHF 1.00 per Partial Bond (including a
premium of CHF 0.04). The minimum subscription amount is CHF 1,000.00.

6.7 ADDITIONAL INFORMATION

6.7.1 If advisors connected with an issue are referred to in the securities note, a statement of the
capacity in which the advisors have acted.

Not applicable.

6.7.2 Anindication of other information in the securities note which has been audited or reviewed
by statutory auditors and where auditors have produced a report. Reproduction of the report
or, with permission of the competent authority, a summary of the report.

Not applicable.

6.7.3 Credit ratings assigned to the securities at the request or with the cooperation of the issuer
in the rating process. A brief explanation of the meaning of the ratings if this has previously
been published by the rating provider.

Not applicable. Neither the Issuer nor the Partial Bonds are rated by a rating agency registered in the
European Community or elsewhere. The Issuer does not intend to obtain such a rating.

6.7.4 Where the summary is substituted in part with the information set out in points (c) to (i) of
paragraph 3 of Article 8 of Regulation (EU) No 1286/2014, all such information to the extent
it is not already disclosed elsewhere in the securities note, must be disclosed.

Not applicable
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7  CONSENT TO THE USE OF THE PROSPECTUS

Each further financial intermediary subsequently reselling or finally placing the Partial Bonds is entitled
to use the Prospectus in the Principality of Liechtenstein, Austria, Luxembourg, Czech Republic,
Hungary, Bulgaria, Italy, Slovakia, Poland, Romania, Croatia, Slovenia and Switzerland for the
subsequent resale or final placement of the Partial Bonds during the period commencing on (and
including) 13 August 2020 and ending on (and including) 12 August 2021 during which subsequent
resale or final placement of the Partial Bonds can be made, provided however, that the Prospectus is
still valid in accordance with the Prospectus Regulation. The Issuer accepts responsibility for the
content of the Prospectus also with respect to the subsequent resale or final placement of securities
by any financial intermediary which was given consent to use the prospectus.

The Prospectus may only be delivered to potential investors together with all supplements published
before such delivery. Any supplement to the Prospectus will be available for download on the website
of the Issuer (www.sun-contracting.com) and on the website of the European Securities and Markets
Authority (ESMA, www.esma.europa.eu).

When using the Prospectus, each further financial intermediary must make certain that it complies
with all applicable laws and regulations in force in the respective jurisdictions.

In the event of an offer being made by a financial intermediary, the financial intermediary shall
provide information to investors on the terms and conditions of the Partial Bonds at the time of that
offer.

Any financial intermediary using the Prospectus shall state on its website that it uses the Prospectus
in accordance with this consent and the conditions attached to this consent.
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8  RESPONSIBILITY FOR INFORMATION

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of the
knowledge of the Issuer, the information contained in this Prospectus is in accordance with the facts
and the Prospectus makes no omission likely to affect the import of such information.

The Issuer, having made all reasonable enquiries, confirms that this Prospectus contains or
incorporates all information which is material in the context of the issuance and offering of the Partial
Bonds, that the information contained in this Prospectus is true and accurate in all material respects
and is not misleading, that the opinions and intentions expressed in this Prospectus are honestly held
and that there are no other facts the omission of which would make this Prospectus or any of such
information or the expression of any such opinions or intentions misleading. The Issuer accepts
responsibility accordingly.

Triesen, August 2020
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9 ANNEXI: TERMS AND CONDITIONS
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TERMS AND CONDITIONS

SUN CONTRACTING REGISTERED CHF BOND 2020

1. Amount, Denomination and Issue Price

1.1 This issue of bonds of Sun Contracting AG, FL-9495 Triesen, Austrasse 14 Principality of
Liechtenstein, registered in the commercial register of the Principality of Liechtenstein under
registration number FL-0002.555.661-3 (the “Issuer”), is being made in the aggregate principal amount
of CHF 24,000,000.00 (twenty-four million CHF, ”Aggregate Principal Amount”) in a denomination of
CHF 0.96 each bond (the “Partial Bonds” or the “Partial Bond”) on 1 September 2020 (“Issue Date”).
The Partial Bonds are being issued subject to these terms and conditions (the “Terms and Conditions”).

1.2 The initial offer price (“Issue Price”) is CHF 1.00 per Partial Bond and includes a premium in the
amount of CHF 0.04 (“Premium”) per Partial Bond. The Partial Bonds are only transferable in a
minimum principal amount of CHF 1.00 and any integral multiples of CHF 1.00 in excess thereof. The
minimum subscription amount is CHF 1,000.00. The Partial Bonds are payable for the first time on
1 September 2020 (the “First Value Date”). After the First Value Date, the Partial Bonds are payable
on each first or fifteenth day of each calendar month (each “Further Value Date”, “Further Value Date”
and “First Value Date”, collectively “Value Date”). The Issuer is entitled to increase or reduce the
Aggregate Principal Amount at any time.

2. Form, nominal amount, denomination, minimum subscription, collective deposit

2.1 The Partial Bonds have a total nominal amount of up to CHF 24,000,000.00 and are divided into up
to 25,000,000 Partial Bonds.

2.2 The denomination is CHF 0.96 (“Nominal Amount”).

2.3 The Partial Bonds are represented by registered physical certificates (“Certificates”). The
Certificates may upon request by a Bondholder be deposited with the Issuer and investors who have
subscribed Partial Bonds (“Bondholders”) shall be provided with a confirmation by the Issuer with
regard to the Partial Bonds that have been subscribed by the respective investor. The Issuer will keep
a register (the “Register”) in which the names and addresses of the Bondholders and all transfers and
redemptions will be entered. In the event of an increase of the respective subscription amounts, the
relevant Certificates representing the Partial Bonds will be amended accordingly by the Issuer. If a
Bondholder decides not to make use of the possibility of depositing the Certificates representing the
Partial Bonds with the Issuer, such Bondholder will be provided with the Certificates from the Issuer
by mail within 10 Business Days.

2.4. The transfer of Partial Bonds do not require the consent of the Issuer. In case of an intended
transfer of the Partial Bonds, a transferring Bondholder that has not make use of depositing the
physical certificate with the Issuer shall make an endorsement on the physical certificate with respect
to the transfer and deliver the physical certificate to the acquirer. In any case, the Bondholder or the
acquirer shall inform the Issuer of the transfer and shall concurrently name the acquirer (including its
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account information) to the Issuer. As soon as the Issuer has received (i) all necessary details about the
acquirer (name, address, banking account) and (ii) a written confirmation by the transferring
Bondholder with regard to the transfer of the respective Partial Bonds to the acquirer, the Issuer shall
register the transfer of such Partial Bonds in the Register (as defined in clause 2.3). In case a Certificate
of a Bondholder is being deposited with the Issuer, the Issuer will hold such Certificate on behalf of the
acquirer after a transfer has been executed. If banking account details of the acquirer are not provided
to the Issuer, the Issuer may effect payments with respect to the Partial Bonds with discharging effect
to the transferring Bondholder.

3. Instalments

The Issuer may also issue Partial Bonds where the Issue Price is payable in more than one instalment.
Hence, as an alternative to the payment of the full Issue Price in the course of subscription, investors
are granted the option to subscribe for Partial Bonds in monthly instalments. Monthly instalment of
the Issue Price to be paid in connection with the subscription of Partial Bonds shall be paid by an
investor two banking days prior to the respective Value Date (the first of the month or fifteenth of a
month). If the relevant first instalment of the Issue Price is being received by the Issuer in due time,
the respective subscribed Partial Bonds will be issued at the beginning of the following month. The
instalments with regard to the Issue Price to be paid by a Bondholder shall be agreed upon by the
Issuer and the respective Bondholder and shall not be lower than CHF 1.00 (corresponding to the
Nominal Amount of a Partial Bond of CHF 0.96 plus the premium of CHF 0.04 per Partial Bond) per
month or by an integer multiple of CHF 1.00 per month. If an investor fails to pay the Issue Price or the
first instalment thereof or fails to do so on time, Partial Bond will not be issued.

If an investor decides to pay for Partial Bonds in instalments, but subsequently fails to pay the Issue
Price in full or in due time, such Bondholder shall be obligated to pay to the Issuer a one-off fee of the
sum of 1) 4.00 % of the difference between the total agreed subscription amount (Nominal Amount
plus Premium) with respect to the subscribed Partial Bonds and the amount having been actually paid
by such defaulting Bondholder plus 2) the part of the Premium with respect to the subscribed Partial
Bonds not paid yet by the investor (the “Financing Cost Substitute”). The Financing Cost Substitute
shall be retained by the Issuer and deducted from any payments to be made to such defaulting
Bondholder at Maturity Date (as defined below) or at an Early Redemption Date (as defined below).
The Financing Cost Substitute shall not exceed the Redemption Amount (as defined below) to be paid
to such defaulting Bondholder at Maturity Date (as defined below) or at an Early Redemption Date (as
defined below) (after deduction of the Financing Cost Replacement); hence, a Bondholder will not be
obligated to pay any additional amounts to the Issuer if the Financing Cost Substitute exceeds the
Redemption Amount (as defined below).

4. Status

4.1 The Partial Bonds constitute direct and unsecured obligations of the Issuer ranking pari passu,
without any preference among themselves. The payment obligations of the Issuer under the Partial
Bonds shall, save for such exceptions as may be provided by applicable legislation, at all times rank at
least equally with all of its other present and future unsecured and unsubordinated obligations.
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4.2 The Partial Bonds do not confer any shareholders” rights with respect to the Issuer to the
Bondholders. In particular, the Bondholders will not be entitled to a share in any liquidation proceeds
of the Issuer under the Partial Bonds.

5. Term, Maturity Date, Offer Period

5.1 The term of the Partial Bonds commences on 1 September 2020 (inclusive) and will end on 31
August 2045 (inclusive). Thus, the Partial Bonds have a term of 25 (twenty-five) years and are due for
repayment on 5 September 2045 (“Maturity Date”).

5.2 The Partial Bonds are available for subscription between 13 August 2020 and 12 August 2021
(“Offer Period”).

6. Interest

6.1 The Partial Bonds shall bear interest at an annual rate of 5.00 % of the Nominal Amount as of
1 September 2020. Interests are not payable during the term of the Partial Bonds. Bondholders will
receive interest payments concurrently with redemption of the Nominal Amount having been invested
by Bondholders (“Principal”) either (i) at the end of the term of the Partial Bonds at Maturity Date, or
(ii) — if the respective Partial Bonds are terminated prior to Maturity Date — at the time of the
redemption of the Nominal Amount having been invested by a respective Partial Bonds in accordance
with clause 12 (“Early Redemption Date”).

6.2 Bonus Interest.

6.2.1 Depending on the holding period with respect to Partial Bonds, the Issuer will also pay bonus
interests to Bondholders. Such bonus interests will be increased in periodic intervals and are structured
as follows:

Total interest (interest rate
Holding period longer !Bonus interest ra.te (peryear) | accordingto cau§§ 6.1 of the
in percentage points Terms and Conditions plus
bonus interest rate) per year
than 7 years 0.50% 5.50 %
than 10 years 1.00 % 6.00 %
than 15 years 1.50 % 6.50 %
than 20 years 2.00 % 7.00%

6.2.2 The bonus interests and the increased total interests rates shall only be applicable with regard to
future Interest Periods (as defined below) but not with regard tor previous Interest Periods (as defined
below).

6.2.3 Bonus interests (and hence the increased total interest rate) and Compound Interest will apply
to all Partial Bonds being held by Bondholders at the time of reaching the respective threshold-holding
period (7, 10, 15 or 20 years), even if those Partial Bonds have been subscribed and are paid in
instalments. However, this shall only apply with respect to Partial Bonds that are being acquired on
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the basis of an existing instalment agreement between a Bondholder and the Issuer. With respect to
Partial Bonds which are being subscribed for by a Bondholder in addition to the Partial Bonds which
such Bondholder has already been purchased on the basis of an instalment agreement, but at another
date during the Offer Period, the holding period applicable to the bonus interest will not commence
until the date of acquisition of those Partial Bonds.

6.3 Compound Interest. In addition, Bondholders shall also receive compound interest of 5.00 % to
7.00 % per annum on unpaid interest, which will also be payable at the time of repayment of the
Principal at Maturity Date or —in the event of a termination — at the Early Redemption Date. Depending
on the holding period with respect to Partial Bonds, the compound interest rates will be increased in
periodic intervals. For this purpose, the interest income is calculated once a year and added to the
Principal. The interest rate of the compound interest is analogous to the interest rate of the interest
calculated for the Principal. Increased compound interests will only be applicable with regard to future
Interest Periods but not with regard to previous Interest Periods.

6.4 Interest Period. For the purpose of calculating the amounts of annual interest payments, an
interest period shall be the period from the First Value Date (exclusive) or any relevant Further Value
Date (exclusive) up to 31 August 2021 (inclusive) (“First Interest Period”) and thereafter from the 1
September of each year (inclusive) until the 31 August of each year (inclusive) (“Further Interest
Period”; “First Interest Period” and “Further Interest Period” collectively, an “Interest Period“). If an
investor subscribes Partial Bonds on any Further Value Date during the First Interest Period, such
investor shall only receive the interest for the pro rata period in that First Interest Period for the
Principal paid in on the Partial Bonds at the time of repayment.

6.5 Bullet Maturity. Interests are not paid in periodic payments, but will be payable as a bullet payment
(Bullet Maturity). Bondholders shall receive interest payments only at the end of the term of the Partial
Bonds at Maturity Date, or — if the Partial Bonds are purchased by the Issuer or terminated prior to the
end of the term — at the time of repayment of the Principal paid-in on the Partial Bonds. Bondholders
must be aware that they will not receive any interest payments during the term of the Partial Bonds.

6.6 Calculation of Interest. Interest shall be calculated on the basis of actual/actual in accordance with
ICMA rules. Where interest is to be calculated in respect of a period which is shorter than an Interest
Period (as defined in clause 6.4.), interest will be calculated on the basis of the actual number of
calendar days elapsed in the relevant period, from the first date in the relevant period to the last date
of the relevant period, divided by the actual number of calendar days in the Interest Period in which
the relevant period falls (including the first such day of the relevant Interest Period and the last day of
the relevant Interest Period). This shall also apply for Bondholders that have paid for subscribed Partial
Bonds on any Further Value Date, if Partial Bonds are being issued after the First Value Date.

7. Repayment

7.1 Redemption at Maturity. Unless previously redeemed in whole or in part or purchased or
terminated (in accordance with clause 10 or clause 11), the Partial Bonds shall be redeemed on
5 September 2045 (the “Maturity Date”). The Issuer shall pay Principal plus accrued and unpaid
interest and compound interest on the Partial Bonds when due in CHF (“Redemption Amount”) to the
relevant account having been notified to the Issuer by the respective Bondholder or to such
Bondholder’s order. Payment of the Principal in respect of the Partial Bonds , payment of accrued
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interest payable on a redemption of the Bonds will be made to the persons shown in the Register or
to such Bondholder’s order at the close of business on 31 August 2045 (“Record Date”).

7.2 The Issuer shall be discharged and released from its payment obligation by making payments on
the Partial Bonds to the Bondholders or to its order. A payment on the Partial Bonds is considered to
be effected on time if it arrives in the bank account of the respective Bondholder.

7.3 Due date not a Business Day. If the due date for any payment of Principal and/or interest is not a
Business Day (as defined below), then the Bondholders shall not be entitled to payment until the next
such Business Day in the relevant place. Bondholders shall have no right to claim payment of interest
or other indemnity in respect of such delay in payment. For these purposes, Business Day means a day
(other than a Saturday or a Sunday) on which banks are open for general business in Vienna and on
which the Clearing System as well as all relevant parts of the Trans-European Automated Real-time
Gross Settlement Express Transfer System 2 (TARGET2) are operational to effect payments.

7.4 Late Payment. If the Issuer for any reason fails to redeem the Partial Bonds when due, interest at
an interest rate of 4.00 % per annum shall continue to accrue on the outstanding amount from (and
including) the due date to (but excluding) the date of actual redemption of the Partial Bonds.

8. Payment agent

The Issuer has not appointed a payment agent. All obligations of the Issuer under the Partial Bonds
shall be effected directly by the Issuer to the respective investors.

9. Taxes

9.1 All amounts payable on the Partial Bonds shall not be subject to any withholding or deduction of
any present or future mandatory taxes, duties, charges or costs of any kind imposed, collected,
retained or assessed by or in the Principality of Liechtenstein or any of its local bodies or authorities
having the power to impose taxes (“Taxes”), unless such withholding or deduction is required by law.
In such event, except as provided for in clause 9.2, the Issuer shall pay additional amounts (the
“Additional Amounts”) such that the net amounts to be received by the Bondholders after withholding
or deduction of the Taxes are equal to the amounts which they would have received without
withholding or deduction.

9.2 No obligation to pay Additional Amounts. The obligation to pay Additional Amounts in accordance
with clause 9.1 shall not apply for such taxes, fees and duties which

a) are payable other than by withholding or deduction at source on payments of Principal or
interest on the Partial Bonds; or

b) are withheld or deducted because the Bondholder (or a third party on behalf of the
Bondholder) (i) has a tax related connection with the Principality of Liechtenstein or had such
a connection at the time of purchase of the Partial Bonds other than the mere fact that
he/she/it is a holder of Partial Bonds or was a holder of Partial Bonds at the time of purchase
of the Partial Bonds or (ii) receives a payment of Principal or interest on the Partial Bonds from
or involving an Austrian paying agent or an Austrian securities custodian (as respectively
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defined in § 95 of the Income Tax Act 1988 as amended (Einkommenssteuergesetz), any
successor provision thereto or any comparable provison in a Member State of the European
Union) — the Austrian capital gains tax or any tax replacing it therefore in any case does not
constitute tax for which the Issuer is obliged to pay Additional Amounts, irrespective of
whether levied on interest payments or capital gains; or

(c) are withheld or deducted by a paying agent provided that such payment could have been
made by another paying agent without withholding or deduction; or

(d) are deducted or withheld after payment by the Issuer in connection with the transfer to
the Bondholder (or a third party on behalf of the Bondholder); or

(e) would not have to be withheld or deducted if the Bondholder (or a third party on behalf of
the Bondholder) had asserted his entitlement to payment of interest in due form within 30
days after the respective due date; or

(f) are reimbursable or dischargeable at source pursuant to the laws of the Republic of Austria
or the Principality of Liechtenstein, an EU directive or EU regulation or an international treaty
or informal treaty to which the Republic of Austria and/or the Principality of Liechtenstein
and/or the European Union is/are a party; or

(g) are withheld or deducted due to a change of law, such change becoming effective later than
30 days (i) after the due date of the respective payment, or (ii) in case such payment is made
later, after duly provision of all due amounts and a respective notice in accordance with clause
16 of the Terms and Conditions; or

(h) are withheld or deducted pursuant to an act which contains regulations that are
comparable with, or similar to, the regulations of the Directive on taxation of savings income
in the form of interest payments adopted by the Council of the European Union on 03/06/2003
(Council Directive 2003/48/EC) or are withheld or deducted pursuant to the Directive as
regards mandatory automatic exchange of information in the field of taxation (Directive
2014/107/EVU) or any other European Union taxation of interest income implementing the
decisions of the ECOFIN assemblies, or by laws, regulations and administrative provisions
adopted in the implementation of these directives;

(i) would not have to be withheld or deducted if the Bondholder (or a third party on behalf of
the Bondholder) could have obtained tax exemption or a tax restitution or a tax refund in a
reasonable way; or

(j) are withheld or deducted due to a combination of events provided for in (a) to (i).

10. Termination in a Tax Event

10.1 If (i) any amendment to, or change in, the laws (or any rules or regulations thereunder) of the
Principality of Liechtenstein or any political subdivision or any taxing authority thereof or therein, or
(ii) any amendment to, or change in, an official and binding interpretation of any such laws, rules or
regulations by any legislative body, court, governmental agency or regulatory authority (including the
enactment of any legislation and the publication of any judicial decision or regulatory determination),
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or (iii) any generally applicable official interpretation or pronouncement that provides for a position
with respect to such laws or regulations that differs from the previous generally accepted position is
enacted, promulgated, issued or becomes effective otherwise on or after the Issue Date of the Partial
Bonds (any event described herein under (i), (i) or (iii) shall hereinafter be referred to as a “Tax Event”)
and as a consequence taxes, fees or other charges are imposed on any payments to be made by the
Issuer with respect to Principal or interest on these Partial Bonds by way of withholding or deduction
at the source and the Issuer is required to pay Additional Amounts (as defined in clause 9.1), the Issuer
may, at its option, redeem all, but not some only, of the Partial Bonds then outstanding at 100 per
cent. of their Principal amount together with any accrued interest. Such early redemption shall be
effected by means of a notice in accordance with clause 16 of the Terms and Conditions, whereby such
early redemption shall take effect 30 days after notice of early redemption in accordance with clause
16 of the Terms and Conditions.

10.2 An early termination in accordance with clause 10.1 is not feasible (i) if made by the Issuer 90
days prior to the commencement date of a Tax Event as described in 10.1, or (ii) if at the time at which
the termination is effected, the obligation to pay or to deduct or withhold Additional Amounts has
ceased to be in force.

10.3 A notice with respect to termination for Tax Event pursuant to clause 10.1 shall be published in
accordance with clause 16 of these Terms and Conditions.

11. Termination of the Partial Bond
11.1 Termination without cause

11.1.1 For the first five years of the term of the Partial Bonds —hence, during a period from an including
1 September 2020 to and including 31 August 2025 — neither the Bondholders nor the Issuer are
entitled to a termination without cause. After the expiry of this period, both the Issuer and each
Bondholder of the Partial Bonds are entitled to terminate the Bond without cause subject to a notice
period of six months at the end of each month. A termination without cause is feasible for the first
time with effect as of 30 April 2026 (due to the termination-free period of 5 (five) years and the notice
period of 6 (six) months after expiry of the nontermination period).

11.1.2 Termination without cause does not require the terminating party to state a reason for
termination. The Issuer shall be entitled, but not obligated, in individual cases to accept notice of
termination from Bondholders at its own discretion prior to the end of the termination-free period and
to repay the respective Partial Bonds of individual Bondholders.

11.2 Termination in the event of default
11.2.1 Bondholders

Each Bondholder is entitled to terminate the Partial Bonds in the event of a default and to demand
immediate redemption at their Principal amount plus any interest accrued up to the date of
repayment.

An event of default shall have the following meaning, including not limited to:

(a) the Issuer does not perform or comply with any of its obligations arising out of or in
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connection with the Partial Bonds or the Terms and Conditions and such breach persists for
more than 30 days from receipt of a written request;

(b) insolvency proceedings are initiated against the Issuer and, if the motion has been made
by a third party, such motion is not withdrawn within 60 days or rejected for any other reason
than lack of assets which are necessary to cover the costs of the insolvency proceedings (or
the equivalent in another jurisdiction);

(c) if an order is made or any corporate action is taken for the winding-up, dissolution or
reorganisation of the Issuer or the Issuer ceases or threatens to cease to carry on all or
substantially all of its business or operations, or if a liquidator, administrator or similar officer
is appointed in respect of the Issuer or of all or a substantial part of its revenues and assets.

11.2.2 Issuer

The Issuer shall be entitled to a termination in the event of a default. The Issuer shall be entitled to
terminate the Partial Bonds vis-a-vis a Bondholder if such Bondholder defaults in making any payments
to the Issuer on the respective due date pursuant to these Terms and Conditions longer than two
months despite having received a default and cure notice and been granted a grace period of two
weeks.

11.3 The right of termination in the event of default expires if the circumstance justifying the right of
termination has ceased prior to exercise of the right of termination.

11.4 Notice of termination of the Partial Bonds by a Bondholder under this clause 11 must be provided
to the Issuer in writing in German or in English including a reference to the corresponding number of
Partial Bonds being held by such terminating Bondholder. A terminating Bondholder is obligated to
cite the reason for the termination. In the event of a termination by the Issuer pursuant to clause
11.2.2, the Issuer shall terminate the agreement by registered letter to be sent to the respective
Bondholder.

11.5 If the Issuer terminates the Partial Bonds pursuant to clause 10 (“Termination in a Tax Event”) or
clause 11.1, such termination shall be effective with respect to all outstanding Partial Bonds. If a
Bondholder terminates the Partial Bonds, such termination shall be effective solely with respect to the
Partial Bonds which are being held by the respective terminating Bondholder at the time of
termination; the Partial Bonds of other Bondholders shall remain unaffected by such termination.

11.6 At the sole discretion of the Issuer, the Issuer shall be entitled, but shall not be obligated, to accept
notice of termination (outside an event default) from Bondholders prior to the Maturity Date and to
redeem the respective Partial Bonds plus accrued interest up to the date of repayment.

12. Early Redemption Date in the event of Termination

12.1. In case of a termination of the Partial Bonds in accordance with clauses 10 and 11, the Issuer shall
redeem the Partial Bonds at par plus accrued and unpaid interests within 10 Business Days.

12.2. Partial Bonds which are redeemed or in respect of which termination rights are exercised will be
cancelled and may not be reissued or resold.

174



13. Limitation

Claims with regard to the payments of interest lapse after three years from the Maturity Date; claims
regarding the payment of principal shall lapse after thirty years from the Maturity Date.

14. Stock market listing

The Issuer will not apply for the Partial Bonds to be listed on any stock exchange, any multilateral
trading facility, any organized trading facility or any other trading venue.

15. Issuance of additional Partial Bonds, purchase of Partial Bonds

15.1. In addition to the issuance of any further bonds which do not form a single series with the Partial
Bonds, the Issuer shall be entitled at any time without the consent of the Bondholders to issue further
Partial Bonds with substantially similar features (except for the Issue Date, the beginning of the interest
and/or the Issue Price) in such a way that they form a single bond with the Partial Bonds. In this case,
the total nominal value of the Partial Bond shall increase by the nominal value of the newly issued
Partial Bonds and the newly issued bonds shall fall under the term “Partial Bonds”. There is neither an
obligation of the Issuer to issue these further series, nor a claim of the Bondholders to purchase Partial
Bonds from such series. The Issuer is free to issue further bonds or any other financial instruments.

15.2. The Issuer may at any time purchase Partial bonds in the secondary market or otherwise at any
price. Such acquired Partial Bonds may be held, cancelled or resold.

16. Notices

All notices to the Bondholders relating to the Partial Bonds shall be published in the Liechtensteiner
Vaterland or, if in the reasonable discretion of the Issuer such publication in the Liechtensteiner
Vaterland is not feasible, shall be published on the Issuer’s website. Any such notice will be deemed to
be effective on the day of publication, and in the case of publication on the Issuer’s website, on the
5th (fifth) calendar day after such publication. Individual notification of Bondholders shall not be
required.

17. Applicable law, place of performance and place of jurisdiction

17.1. These Terms and Conditions, the Partial Bonds and any non-contractual obligations arising out of
or in connection with the Partial Bonds and/or these Terms and Conditions, shall be governed by, and
construed in accordance with, Austrian law, without regard to conflict of law provisions and to the
provisions of the United Nations Convention on Contracts for the International Sale of Goods (UN Sales
Convention). The place of fulfilment is Vienna.

17.2. Save for clause 17.3, the competent courts of Vienna Inner City (Wien Innere Stadt), Austria, are
to have jurisdiction to settle any disputes which may arise out of or in connection with the Partial
Bonds and/or these Terms and Conditions (including any disputes involving non-contractual
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obligations arising out of or in connection with the Partial Bonds and/or these Terms and Conditions).

17.3. Any disputes involving a consumer (as defined in Art 6 of Regulation (EC) No 593/2008) and the
Issuer arising out of or in connection with the Partial Bonds and/or these Terms and Conditions
(including any disputes involving non-contractual obligations arising out of or in connection with the
Partial Bonds and/or these Terms and Conditions) shall be governed, at the choice of the consumer,
by the competent court at the domicile of the consumer or at the domicile of the Issuer.
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° Grant Thornton

An instinct for growth’

Sun Contracting AG
9496 Balzers

Report of the auditors on the financial statements

for the year ended December 31, 2017

A
.




Q Grant Thornton

An instinct for growth’

Grant Thornton AG
Bahnhofstrasse 15
P.O. Box 663
FL-9494 Schaan

T +423 237 42 42
F +423 237 42 92

www.grantthornton.li

Report of the auditors on the review of the financial statements 2017
(translation of the original version dated March 29, 2018)

to the general meeting of
Sun Contracting AG, Balzers

As statutory auditor, we have reviewed the financial statements of Sun Contracting AG for the period from
September 7, 2017 to December 31, 2017.

These financial statements are the responsibility of the Board of Directors. Our responsibility is to issue a
report on the financial statements based on our review. We confirm that we meet the legal requirements
concerning professional qualification and independence.

Our review was performed in accordance with the Standard on the Review of financial statements issued
by the Liechtenstein Association of Auditors. This Standard requires that we plan and perform the review in
such a way as to enable material misstatements in the financial statements to be detected, albeit with less
assurance than in a statutory audit. A review consists primarily of inquiries of company personnel and
analytical procedures in relation to the data used to prepare financial statements. We have performed a
review and not an audit. Accordingly, we do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that the financial
statements do not give a true and fair view of the company’s net assets, financial position and results of
operations in accordance with Liechtenstein law. Furthermore, nothing has come to our attention that
causes us to believe that the financial statements as well as the proposed appropriation of available
earnings do not comply with Liechtenstein law and the company’s articles of incorporation.

In the course of our review, nothing has come to our attention that would give us reason not to recommend
these financial statements for approval.

Schaan, August 7, 2020

Grant Thornton AG
Egon Hutter ppa Benjamin Hoop
Licensed Accountant Certified Accountant

Auditor in Charge

Enclosures:
- Financial statements (balance sheet, income statement and notes)

Ziirich Schaan Genéve Lausanne Buchs HR-Nr. FL-0001.105.991-2
Member of Grant Thornton International Ltd MWST-Nr. 51053



Sun Contracting AG

9496 Balzers
FL-0002.555.661-3

31/12/2017
BALANCE SHEET EUR
ASSETS
Current assets
Receivables 206,689
Bank balances, postal check balances, checks and
cash on hand 88,668
Total current assets 295,357
TOTAL ASSETS 295,357
LIABILITIES
Equity
Subscribed capital 100,000
Annual profit (+) / Annual loss (-) 76,738
Total equity 176,738
Accruals
Accruals 10,962
Deferred income 107,657

TOTAL LIABILITIES 295,357




Sun Contracting AG
9496 Balzers
F1.-0002.555.661-3

07/09/2017 -

31/12/2017

INCOME STATEMENT EUR

Gross profit 102,023

Other operating expenses -14,096

Operating profit 87,927

Interest and similar expenses =227
of which to affiliated companies

Result of ordinary business activity 87,700

Taxes on the result -10,962

Annual profit (+) / Annual loss (-) 76,738




Sun Contracting AG

9496 Balzers
FL-0002.555.661-3

NOTES TO THE ANNUAL FINANCIAL STATEMENT

EUR

Legal mandatory information

Explanations on the balance sheet

Own shares 31/12/2017
Position on 01/01 none
Purchases none
Sales none
Allotment to employees none
Position on 31/12 none
Share of share capital in %o 0%
Other information

Guarantees, guarantee obligations, pledges and other

contingent liabilities 31/12/2017
Guarantees none
Guarantee obligations none
Pledges none
Other contingent liabilities none
Benefits to members of the Board of Directors and the Management Board 31/12/2017
Board of Directors

Advances and loans to members of the Board of Directors none
Interest rates on advances and loans to the Board of Directors (%) none
Amounts repaid in the financial year none
Amounts issued in the financial year none
Guarantee obligations received none
Management

Advances and loans to members of management none
Interest rates on advances and loans to management (%o) none
Amounts repaid in the financial year none
Amounts issued in the financial year none
Guarantee obligations received none




Sun Contracting AG
9496 Balzers
FL-0002.555.661-3

NOTES TO THE ANNUAL FINANCIAL STATEMENT EUR

Proposed profits

31/12/2017
Profit catried forward (+) / loss catried forward (-) -
Annual profit (+) / Annual loss () 76,738
At the disposal of the General Assembly 76,738
./. Allocation to the legal reserves -10,000
Balance carried forward to new account 66,738

There are no other positions subject to disclosure pursuant to Art. 1095a PGR
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SUN Contracting AG, 9496 Balzers
Cash Flow 2017

in EUR 07/09 - 31/12/2017
Profit during the period 76,738
+ Depreciation on fixed assets 0
+/- Increase/decrease in provisions 10,963
+/- Decrease/increase in receivables and other assets -206,689
+/ - Increase/decrease in liabilities 107,657
= Operating cash flow -11.332
- Payments for investments in property, plant and equipment 0
- Payments for investments in financial assets 0
+ Deposits from disposals of financial assets 0
= Cash flow from investing activities Q
= Payments from shareholders 100,000
- Payment to shareholders 0
+ Deposits from taking out loans 0
- Payments from the repayment of loans 0
= Cash flow from financing activities 100,000

Liquid funds at the beginning of the period 0

Liquid funds at the end of the period 88,668
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° Grant Thornton

An instinct for growth’

Sun Contracting AG
9496 Balzers

Report of the auditors on the financial statements

for the year ended December 31, 2018

A
.




Q Grant Thornton

An instinct for growth’

Grant Thornton AG
Bahnhofstrasse 15
P.O. Box 663
FL-9494 Schaan

T +423 237 42 42
F +423 237 42 92

www.grantthornton.li

Report of the auditors on the financial statements 2018
(translation of the original version from July 15, 2019)

to the general meeting of
Sun Contracting AG, 9496 Balzers

As statutory auditors, we have audited the financial statements (balance sheet, income statement and
notes) of Sun Contracting AG for the year ended December 31, 2018.

These financial statements are the responsibility of the board of directors. Our responsibility is to express
an opinion on these financial statements based on our audit. We confirm that we meet the legal
requirements concerning professional qualification and independence.

Our audit was conducted in accordance with auditing standards promulgated by the Liechtenstein
profession, which require that an audit be planned and performed to obtain reasonable assurance about
whether the financial statements and the annual report are free from material misstatement. We have
examined on a test basis evidence supporting the amounts and disclosures in the financial statements. We
have also assessed the accounting principles used, significant estimates made and the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements give a true and fair view of the financial position, the financial
performance and the results of operations in accordance with the Liechtenstein law and the company’s
articles of incorporation, subject to the following qualifications:

The balance sheet of Sun Contracting AG includes receivables amounting to EUR 2'714'746.37. The
collectability of receivables in the amount of EUR 1'062°266.78 cannot be assessed.

Furthermore, the balance sheet of Sun Contracting AG includes financial assets amounting to EUR
9'780°000.59. The recoverability of financial assets in the amount of EUR 8'614’000 cannot be assessed.

Taking into account the above qualifications, we recommend that the financial statements submitted to you
be approved.

Should, due to the abovementioned qualifications, a value adjustment be necessary which would lead to a
capital loss or to over-indebtedness, we expressly refer to Arts. 182e and 182f of the “PGR” (Liechtenstein
Persons and Companies Act).

Ziirich Schaan Genéve Lausanne Buchs HR-Nr. FL-0001.105.991-2
Member of Grant Thornton International Ltd MWST-Nr. 51053



Q Grant Thornton

An instinct for growth’

The proposal of the board of directors for the appropriation of available earnings complies with the
Liechtenstein law and the company’s articles of incorporation.

We point out that the financial statements have not been submitted to the general meeting for approval within
six months following the ending of the financial year.

Schaan, August 7, 2020

Grant Thornton AG
Egon Hutter ppa Benjamin Hoop
Licensed Accountant Certified Accountant

Auditor in Charge

Enclosures:
— Financial statements (balance sheet, income statement and notes)

Ziirich Schaan Genéve Lausanne Buchs HR-Nr. FL-0001.105.991-2
Member of Grant Thornton International Ltd MWST-Nr. 51053



Sun Contracting AG, 9496 Balzers

Balance sheet in EUR

ASSETS 31.12.2018 31.12.2017

A Fixed assets

. Financial investments 9,780,000.59 206,689.07
Il.  Non-real-estate fixed assets 6,600.00 0.00
Total fixed assets 9,786,600.59 206,689.07

B Current assets
I.  Receivables 2,714,746.37 0.00

Il.  Bank balances, postal giro balances,

Cheques and cash in hand 1,353,902.34 88,667.73
C Prepaid expenses 19,625.82 0.00
Total current assets 4,088,274.53 88,667.73

TOTAL ASSETS 13,874,875.12 295,356.80




Sun Contracting AG, 9496 Balzers

LIABILITIES

A

Shareholders' equity

I.  Subscribed share capital
Il.  Legal reserves

Ill.  Profit carried forward

IV. Annual profit

Total shareholders' equity

Debts

Liabilities
Deferred income

Provisions

Total Debts

TOTAL LIABILITIES

Balzers, 12 July 2019

Balance sheet in EUR

31.12.2018 31.12.2017
1,000,000.00 100,000.00
10,000.00 0.00
66,737.54 0.00
520,250.61 76,737.54
1,5696,988.15 176,737.54
12,193,311.87 0.00
10,205.10 107,656.76
74,370.00 10,962.50
12,277,886.97 118,619.26
13,874,875.12 295,356.80

Sun Contracting AG



Sun Contracting AG, 9496 Balzers

Income statement in EUR

01.01.-31.12.2018 07.09.-31.12.2017

1. Net sales 1,654,167.80 206,689.07
2. Costs of materials/services -295,056.16 -104,665.66
Gross profit 1,359,111.64 102,023.41
3. Other operating expenses -698,771.06 -14,096.31
4. Depreciation and value adjustments -18,589.50 0.00
Interest and similar expenses 46.803.36 29706

6. Interest and similar income 10.50 0.00
Result from ordinary business activities 594,958.22 87,700.04
7. Taxes -74,707.61 -10,962.50
Profit for the year (+profit/loss) 520,250.61 76,737.54

Balzers, 12 July 2019 Sun Contracting AG



Sun Contracting AG, 9496 Balzers
FL-0002.555.661-3

Notes to the financial statements 2018

Mandatory legal information

General Explanations 31.12.2018 31.12.2017
Unless otherwise indicated, the amounts shall be expressed in EUR

Accounting and valuation methods

Accounting is carried out in accordance with the provisions of Liechtenstein Person and Company Law (PGR). The
financial statements have been prepared in accordance with legal requirements and generally accepted accounting
principles. The primary objective of accounting is to present a true and fair view of the net assets, financial position
and results of operations of the Company. The general evaluation principles of the PGR are applied. The valuation
was based on the going concern assumption.

Asset and liability accounts are valued individually. Assets and liabilities are not offset against each other.

Assets are stated at their acquisition or production cost less scheduled and unscheduled depreciation and value
adjustments as provided for by the PGR.

The accounts shall be kept in EUR

The tax rate was used to translate foreign currencies into EUR on the balance sheet date.

Deviations from the general valuation principles
There are no deviations from the valuation principles, accounting methods, accounting regulations and the principle
of a true and fair view according to PGR in these financial statements.

Deviations from presentation consistency
The receivables from current assets 2017 are now carried under financial assets in the 2018 financial statements.
Otherwise, there are no further deviations from the previous year.

Guarantees, warranty obligations, pledges and other contingent liabilities
Pledges: EUR 200,007.88 (to secure direct debits)



Notes to the balance sheet

Liabilities
The liabilities have no contractually fixed terms of more than five years. No collateral was provided.

Average number of employees in financial year 2018 2017

Total Number of employees <10 <10

‘Proposal for the appropriation of profits

31.12.2018 31.12.2017
Profit carried forward (+) / loss 66,737.54 0.00
carried forward (-)
Net income for the year (+) / net loss 520,250.61 76,737.54
for the year (-)
Allocation to the legal reserves __-26.000.00 —-10.000.00
New balance profit (+) / loss carried forward (-) 56098815 —66.737.54

There are no other positions requiring disclosure pursuant to Art. 1091 ff PGR.

Balzers, 12 July 2019 Sun Contracting AG



13 ANNEX V: CASH FLOW STATEMENT 2018

194



Sun Contracting AG, 9496 Balzers
Cash flow statement as at 31.12.2018

in EUR 01.01. - 31.12.2018
Result for the period 520,250.61
+ Depreciation on fixed assets 0.00
+/- Increase/decrease in provisions 63,407.50
+/- Decreasel/increase in receivables and other assets -12,314,283.71
+/- Increase/decrease in liabilities 12,095,860.21
= Cash flow from operating activities 365.234.61

- Payments for investments in property, plant and equipment 0.00
- Payments for investments in financial assets 9.579 911'52
+ Proceeds from disposals of financial assets P

9,579,911.52
Cash flow from investing activities 000
+ Payments by shareholders
- Payments to shareholders 900,000.00
+ Proceeds from the taking up of loans 0.00
- Payments for the repayment of loans 0.00
0.00
= Cash flow from financing activities
900,000.00
Cash and cash equivalents at the beginning of the period 88,667.73
Cash and cash equivalents at the end of the period 1,353,902.34

Balzers, 17 July 2019 SUN Contracting AG
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° Grant Thornton

An instinct for growth’

Sun Contracting AG
9496 Balzers

Report of the auditors on the financial statements

for the year ended December 31, 2019

A
.




Q Grant Thornton

An instinct for growth’

Grant Thornton AG
Bahnhofstrasse 15
P.O. Box 663
FL-9494 Schaan

T +423 237 42 42
F +423 237 42 92

www.grantthornton.li

Report of the auditors on the financial statements 2019
(translation of the original version from July 11, 2020)

to the general meeting of
Sun Contracting AG, 9496 Balzers

As statutory auditors, we have audited the financial statements (balance sheet, income statement and
notes) of Sun Contracting AG for the year ended December 31, 2019.

These financial statements are the responsibility of the board of directors. Our responsibility is to express
an opinion on these financial statements based on our audit. We confirm that we meet the legal
requirements concerning professional qualification and independence.

Our audit was conducted in accordance with auditing standards promulgated by the Liechtenstein
profession, which require that an audit be planned and performed to obtain reasonable assurance about
whether the financial statements and the annual report are free from material misstatement. We have
examined on a test basis evidence supporting the amounts and disclosures in the financial statements. We
have also assessed the accounting principles used, significant estimates made and the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements give a true and fair view of the financial position, the financial
performance and the results of operations in accordance with the Liechtenstein law and the company’s
articles of incorporation, subject to the following qualification:

The balance sheet of Sun Contracting AG includes financial assets amounting to EUR 11°546°707.73. The
recoverability of financial assets in the amount of EUR 8'614’000 cannot be assessed.

Taking into account the above qualification, we recommend that the financial statements submitted to you
be approved.

Should, due to the abovementioned qualification, a value adjustment be necessary which would lead to a
capital loss or to over-indebtedness, we expressly refer to Arts. 182e and 182f of the “PGR” (Liechtenstein
Persons and Companies Act).

Ziirich Schaan Genéve Lausanne Buchs HR-Nr. FL-0001.105.991-2
Member of Grant Thornton International Ltd MWST-Nr. 51053



Q Grant Thornton

An instinct for growth’

The proposal of the board of directors for the appropriation of available earnings complies with the
Liechtenstein law and the company’s articles of incorporation.

We point out that the financial statements have not been submitted to the general meeting for approval within
six months following the ending of the financial year.

Schaan, August 7, 2020

Grant Thornton AG
Egon Hutter ppa Benjamin Hoop
Licensed Accountant Certified Accountant

Auditor in Charge

Enclosures:
— Financial statements (balance sheet, income statement and notes)

Ziirich Schaan Genéve Lausanne Buchs HR-Nr. FL-0001.105.991-2
Member of Grant Thornton International Ltd MWST-Nr. 51053



Sun Contracting AG, 9496 Balzers

Balance sheet in EUR

ASSETS 31.12.2019 31.12.2018

A Fixed assets

. Financial investments 11,546,707.73 9,780,000.59
Il.  Non-real-estate fixed assets 175,812.45 6,600.00
Total fixed assets 11,722,520.18 9,786,600.59

B Current assets

I.  Receivables 12,589,447.87 2,714,746.37

Il.  Bank balances, postal giro balances,
Cheques and cash in hand 2,862,924 .41 1,353,902.34
C Prepaid expenses 14,679.94 19,625.82
Total current assets 15,467,052.22 4,088,274.53

TOTAL ASSETS 27,189,572.40 13,874,875.12




Sun Contracting AG, 9496 Balzers

LIABILITIES

A

Shareholders' equity

I.  Subscribed share capital
Il.  Legal reserves

Ill.  Profit carried forward

IV. Annual profit

Total shareholders' equity

Debts

Liabilities
Deferred income

Provisions

Total Debts

TOTAL LIABILITIES

Balzers, 10 July 2020

Balance sheet in EUR

31.12.2019 31.12.2018
1,000,000.00 1,000,000.00
36,000.00 10,000.00
560,988.15 66,737.54
416,693.69 520,250.61
2,013,681.84 1,596,988.15
25,111,058.56 12,193,311.87
24,832.00 10,205.10
40,000.00 74,370.00
25.175.890.56 12,277,886.97
27.189.572.40 13,874,875.12

Sun Contracting AG



Sun Contracting AG, 9496 Balzers

Income statement in EUR

01.01.-31.12.2019 01.01.-31.12.2018
1. Net sales 3.126.285.47 1,654,167.80
-295,056.16
2. Costs of materials/services -660,794.69
1,359,111.64
gross profit 2,465,490.78
Other operating expenses -1,667,343.13 -698,771.06
Depreciation and value adjustments -2.366.18 -18,589.50
5. Income from participations 158,060.45 0.00
6. Interest and similar expenses -497 066.05 -46,803.36
7. Interest and similar income 2,824.91 10.50
Result from ordinary business activities 459,600.78 594,958.22
8. Taxes -74,707.61
-42,907.09
P i 520,250.61
Profit for the year (+profit/loss) 416,693.69

Balzers, 10 July 2019 Sun Contracting AG



Sun Contracting AG, 9496 Balzers
FL-0002.555.661-3

Notes to the financial statements 2019

Mandatory legal information

General Explanations 31.12.2019 31.12.2018
Unless otherwise indicated, the amounts shall be expressed in EUR

Accounting and valuation methods

Accounting is carried out in accordance with the provisions of Liechtenstein Person and Company Law (PGR). The
financial statements have been prepared in accordance with legal requirements and generally accepted accounting
principles. The primary objective of accounting is to present a true and fair view of the net assets, financial position
and results of operations of the Company. The general evaluation principles of the PGR are applied. The valuation
was based on the going concern assumption.

Asset and liability accounts are valued individually. Assets and liabilities are not offset against each other.

Assets are stated at their acquisition or production cost less scheduled and unscheduled depreciation and value
adjustments as provided for by the PGR.

The accounts shall be kept in EUR

The tax rate was used to translate foreign currencies into EUR on the balance sheet date.

Deviations from the general valuation principles
There are no deviations from the valuation principles, accounting methods, accounting regulations and the principle
of a true and fair view according to PGR in these financial statements.

Deviations from presentation consistency
There is no deviation from the consistency of presentation.

Guarantees, warranty obligations, pledges and other contingent liabilities
Pledges: EUR 200,022.88 (to secure direct debits)



Notes to the balance sheet

Liabilities
The liabilities have no contractually fixed terms of more than five years. No collateral was provided.

Average number of employees in financial year 2019 2018

Total Number of employees <10 <10

Proposal for the appropriation of profits

31.12.2019 31.12.2018
Profit carried forward (+) / loss 560,988.15 66,737.54
carried forward (-)
Net income for the year (+) / net loss 416,693.69 520,250.61
for the year (-)
Allocation to the legal reserves. -21.000.00 -26.000.00
New balance profit (+) / loss carried forward (-) —956,681.84 —560,988.15

There are no other positions requiring disclosure pursuant to Art. 1091 ff PGR.

Balzers, 10 July 2020 Sun Contracting AG
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Sun Contracting AG, 9496 Balzers
Cash flow statement as at 31.12.2019

in EUR 01.01. - 31.12.2019

Result for the period 416.693,69

+ Depreciation on fixed assets 0,00
+/- Increase/decrease in provisions -34.370,00
+/- Decrease/increase in receivables and other assets -11.805.675,21
+/- Increase/decrease in liabilities 12.932.373,59

= Cash flow from operating activities 1.500.022.07

- Payments for investments in property, plant and equipment 0,00

- Payments for investments in financial assets -1.935.919,59

+ Proceeds from disposals of financial assets 1.935.919,59

= Cash flow from investing activities 0.00

+ Payments by shareholders 0.00

- Payments to shareholders 0’00

+ Proceeds from the taking up of loans O'OO

- Payments for the repayment of loans OEOO

= Cash flow from financing activities 0.00

Cash and cash equivalents at the beginning of the period 1.353.902,34
Cash and cash equivalents at the end of the period 2.862.924,41

Balzers, 13 July 2020 SUN Contracting AG
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