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SYNOPSIS OF OFFER
Issuer

aventron AG
Weidenstrasse 27, CH-4142 Münchenstein ("Issuer" or "Company").

Offered and re-

Issue of a maximum of 15,000,000 registered shares of the Company with a nominal value of

served shares

CHF 1.00 each. The new registered shares will be issued from ordinary capital in the context of a
capital increase, which is expected to be recorded in Canton Basel-Country’s commercial register
on August 19, 2016. A maximum of 8,600,000 of these registered shares will be paid up in kind
(reserved shares). The remaining 6,400,000 registered shares will be paid up by cash or by offsetting existing debt claims against the Company (offered shares).

Board of Directors’

The Company's Board of Directors resolved on April 14, 2016 to ask the Company's General As-

resolution

sembly to increase the share capital.

General Assembly's

The General Assembly of May 26, 2016 approved the increase in ordinary capital requested by

resolution

the Board of Directors.

Subscription offer

A maximum of 6,666,667 registered shares, with a nominal value of CHF 1.00 each, will be paid
up by:
-

65% of the shares of leading swiss renewables AG

-

100% of the shares of Windpark Eimsheim-Wintersheim GmbH & Co KG (Germany) and
claims from loans to Windpark Eimsheim-Wintersheim GmbH & Co KG (Germany) of at most
CHF 6,095,141.00

-

100% of the shares of Eimsheim Management GmbH (Germany)

-

100% of the shares of Windpark Hellberge GmbH & Co KG (Germany) and claims from
loans to Windpark Hellberge GmbH & Co KG (Germany) of at most CHF 3,585,376.00

-

100% of the shares of Hellberge Management GmbH (Germany)

to the value of and at the price of at most CHF 60,000,00.00. The subscription rights will be set
aside for this contribution in kind for important reasons and allocated to the investor in kind, the
EBM Group in Münchenstein.
A maximum of 1,933,333 registered shares, with a nominal value of CHF 1.00 each, will be paid
up by:
-

95% of the shares of Solar Power Plant Porto Tolle S.r.l. (Italy) and claims from loans to Solar Power Plant Porto Tolle S.r.l. (Italy) of at most CHF 3,185,679.00

-

95% of the shares of Solar Power Plant Goito S.r.l. (Italy) and claims from loans to Solar
Power Plant Goito S.r.l. (Italy) of at most CHF 2,251,818.00

-

100% of the shares of Desarollos Fotovoltaicos Mos del Bou S.L. (Spain) and claims from
loans to Desarollos Fotovoltaicos Mos del Bou S.L. (Spain) of at most CHF 1,787,273.00

-

100% of the shares of C2C Inverpark S.L. (Spain) and claims from loans to C2C Inverpark
S.L. (Spain) of at most CHF 7,138,904.00

-

100% of the shares of Saja Renovables S.L. (Spain)

to the value of and at the price of at most CHF 17,400,00.00. The subscription rights will be set
aside for this contribution in kind for important reasons and allocated to the investor in kind, the
ewb Group in Bern.
Reserved shares that are not required nor paid up in kind by the contributors will not be accrued
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to the Offered Shares.
The remaining 6,400,000 registered shares (offered shares) will be offered to current shareholders for subscription. Insofar as current shareholders do not fully exercise their subscription rights,
the unsubscribed shares will be offered for subscription to other investors.
Trading of subscrip-

Subscription rights cannot be traded. Subscription rights that are not exercised expire without

tion rights

compensation at the end of the subscription period and are made available to the Board of Directors for disposal in the best interests of the Company.

Subscription price

The subscription price of each offered share is CHF 9 net.

Subscription ratio

One subscription right is accorded to each registered share with a nominal value of CHF 1.00.
One subscription right entitles the subscriber to 0.3290 offered shares. Shareholders with fractions of shares may round up to the next whole number of shares when exercising their subscription rights.

Subscription period

The subscription period is from 08:00 CET on June 1, 2016 to 15:00 CET on June 24, 2016.

Exercising sub-

Subscription rights must be exercised in accordance with instructions from the official subscription

scription rights

and distribution agent.

Open placement

Once the subscription period has ended, unsubscribed offered shares will be offered to existing
shareholders and other investors by free subscription at the placement price of CHF 9 each from
08:00 CET on June 27, 2016, to 12.00 CET on July 15, 2016. If the shares are oversubscribed,
the Company’s Board of Directors has the right to adjust the allocation of shares accordingly. The
Company will notify any reductions in writing by July 22, 2016. The shares actually created in
connection with the offer will be called “New Shares”.

Payment in full

New Shares must be fully paid up by 18:00 CET on August 12, 2016 in cash or by offsetting existing debt claims against the Company (delivery against payment). The New Shares’ expected date
of delivery in book-entry form is August 24, 2016.

Payment office

Service for returns, interest, and capital as well as all other usual administrative transactions is
provided in Switzerland by Berner Kantonalbank, 3001 Bern (a member of the Berner Börsenverein BBV (Bern Stock Exchange Association) as an official payment office.

Official subscription

The official subscription and distribution agent is aventron AG, Weidenstrasse 27, CH-4142 Mün-

and distribution

chenstein.

agent
Contact persons are:

Trading

Antoine Millioud

| antoine.millioud@aventron.com

| +41 (61) 415-4537

Bernhard Furrer

| bernhard.furrer@aventron.com

| +41 (61) 415-4260

aventron AG registered shares can be traded on the BX Berne eXchange. The New Shares are
expected to be listed from August 24, 2016 (subject to approval by BX Berne eXchange).

Voting rights

The New Shares are equal to existing registered shares in every respect.

Eligibility for divi-

The New Shares are fully eligible for dividends beginning in fiscal year 2016.

dend
Certification of
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shares and printed

shareholders cannot request printing or delivery of registered-share certificates (no entitlement to

certificates

printed shares), but can at any time ask the Company at their expense to provide written confirmation of the registered shares they hold.

Swiss securities no.

2,377,723

ISIN

ISIN CH0023777235

Ticker symbol

AVEN (previously KKBN)

Applicable law

Swiss law

Jurisdiction

The court of jurisdiction is Basel.

Use of net proceeds

The Company intends to use the planned capital increase primarily to build up its own equity capital and – with the exception of offsetting existing debt claims for New Shares – not to repay any financial liabilities that might already exist. The net proceeds of the offer are to be used primarily to
finance investments in electrical power plants in accordance with the Company’s investment
strategy in Switzerland and selected European countries (see chapter 4).

Tax on the issue of

The Company will pay the tax on the issue of securities, assessed on either the subscription price

securities

or the placement price.

Additional commit-

The current shareholders, EBM Trirhena AG, Energie Wasser Bern (or its group companies) and

ments or further

Stadtwerk Winterthur are linked by a shareholders’ agreement (see section 2.6). The purpose of

observations

the agreement is to settle preference energy subscription rights as well as rights pertaining to the
Company's ecological added value, which the parties to the agreement intend to secure under
certain conditions and taking into account the arm’s length principle. The ratification of the Issuer’s
strategy is solely the responsibility of its Board of Directors, which acts in the interests of the
Company independently from the parties to the agreement.
The General Assembly of May 28, 2013 approved a motion of the Board of Directors for an opting
out arrangement (Art. 9 of the Bylaws). The shareholders are accordingly freed from the obligation
to refer a takeover offer to the general public in accordance with section 125 para. 3 FinfraG
(Swiss Financial Market Infrastructure Act, previously section 32 Swiss Stock Exchange Act,
BEHG).

Restrictions on sale

Distributing the Prospectus and the offer, and selling shares, are restricted activities under some
legal systems. The Company asks that persons in possession of this issue prospectus inform
themselves about any such restrictions in good time and comply with them (see “General Information for Investors” in section 8).

Notice of Risk

Securities investments are associated with significant business and financial risks, including the
risk of substantial losses in value that can arise from exchange-rate variations and other factors
For this reason, evaluating an opportunity to invest in a listed corporation requires a high degree
of expertise. Potential investors should therefore familiarise themselves with the information contained in this issue prospectus, especially the indications of risks. It is advisable to consult a financial advisor (see “Risk factors and Investment Considerations” in section 9).
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Executive Summary
aventron AG
aventron AG is an independent producer of green energy, acquiring and operating power stations in the hydro, wind
and solar sectors (currently in Switzerland, France, Italy, Germany and Norway). aventron AG is the Swiss holding
company, with subsidiaries organised by country and, where applicable, technology.

aventron Group on March 31, 2016

The following figure shows growth in turnover, EBITDA and total assets of the aventron Group consolidated for the
years 2009 to 2015. The aventron Group has grown substantially since 2010 through acquisitions, reflected among
other things in the sharp increase in total assets.

Growth in aventron turnover, EBITDA and total assets, consolidated for the years 2009-2015

At end-2015 the aventron Group had a portfolio of power plants with a total capacity of 160 MW (proportional and including financial participations)and intends to increase this to 500 MW by 2020 through the acquisition and/or construction of new power plants. The figure below shows the development of the installed power-generating base broken
down into technology sectors from 2009 to 2015 with the projected figure for 2016 and 2020.
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Growth in aventron Group power plant portfolio, 2008-2015 with 2016 and 2020 targets

The Company believes that there is currently a window of opportunity for establishing the aventron Group as an independent and profitable European green power producer which should be seized. Based on the significant external
forces and current trends in the market, the aventron Group has formulated the following four strategic principles for
expanding its power plant portfolio.
─

Diversification: The aventron Group diversified its power plant portfolio over a number of countries and
technologies. Countries in the EU with appropriate regulatory protection and liquid markets are preferred.
The current strategy includes water, solar and wind power in Switzerland, Germany, France, Italy, Spain
and Norway.

─

Market competitiveness: Operating in a market environment is an early target. This is why the power plant
portfolio includes both power plants producing under subsidised tariff regimes and power plants which sell
the power they produce on the market.

─

Production costs: The aventron Group favours power plants heading the merit order and locations where
there is a sufficient supply of primary energy.

─

Procedures: The aventron Group has an efficient and established M&A and Asset Management process
which enables it to evaluate and support multiple transactions and projects in parallel.

Overview of the capital increase
Pursuant to the Company's General Assembly’s resolution on May 26, 2016 for an increase in capital, the Company
intends to issue a maximum of 15,000,000 registered shares with a nominal value of CHF 1 each. The new registered
shares will be issued from ordinary capital in the context of a capital increase, which is expected to be recorded in
Canton Basel-Country’s commercial register on August 19, 2016. A maximum of 8,600,000 of these registered shares
will be paid up in kind by the EBM Group and ewb Group (reserved shares). The remaining 6,400,000 registered
shares will be paid up by cash or by offsetting existing debt claims against the Company (offered shares). The issue
price is CHF 9.00. Subscription rights cannot be traded. Subscription rights that are not exercised expire without compensation at the end of the subscription period and are made available to the Board of Directors for disposal in the
best interests of the Company.
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The Company intends to use the planned capital increase to build up its own equity capital. Net proceeds of the offer
will be invested in renewable-energy power plants in Switzerland and selected European countries.
Reasons for investment
The strengths of the aventron Group can be summarised as follows:
─

Existing diversified portfolio of power plants in the water, wind and solar sectors

─

Growth based on an already profitable portfolio

─

Every year since formation has seen a profit and dividend

─

Years of experience and outstanding track record

─

Knowledge of local conditions in the target countries

─

Stable group of shareholders comprising strategic and financial investors

─

High degree of transparency thanks to BX listing and Swiss GAAP FER reporting

─

Professional structures

─

Established networks (constant flow of high quality deals)

The aventron Group further sees the following opportunities for its business model:
─

Expansion into further markets and within the value chain (on a solid base)

─

Establishing an early position (concession renewals, repowering wind/solar)

─

Increasing operational efficiency of power stations

─

Access to investor funds

─

Rally in electricity prices (longer term)

─

Consolidation trends in individual market sectors with aventron as consolidation platform

The Board of Directors and management are accordingly convinced that, given its strategy, strengths and business
model, the aventron Group can:
─

reach its strategic growth objectives,

─

be well placed to take advantage of consolidation in the renewable energy sector,

─

become an important actor in green electricity production in Europe,

─

achieve stable and long-term returns at acceptable risk,

─

further improve the company’s financial position through constant optimisation of power plants and reduction of operating costs,

─

pursue an investor-friendly dividend policy, and

─

provide an interesting investment opportunity for strategic long-term investors.

However, equity investments involve a high level of business and financial risk, including the possibility of total loss of
an investment. Potential investors are accordingly advised to make their investment decisions only after reviewing the
entire prospectus, and particularly section 9 (risk factors).
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PART I: THE OFFER WITH COMPANY AND MARKET DATA
The offer
Information about the aventron Group
Market and industry analysis
aventron Group’s business activities
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1.

The offer
1.1. Legal basis
The Company's Board of Directors resolved on April 14, 2016 to ask the Company's General Assembly to increase
the share capital. The General Assembly of May 26, 2016 approved the increase in ordinary capital requested by the
Board of Directors.
Included in the capital increase is the issue of a maximum of 15,000,000 of the Company's registered shares with a
nominal value of CHF 1.00 each, preserving subscription rights from the previous 19,450,919 shares to a new maximum of 34,450,919 registered shares with a nominal value of CHF 1.00 each.

1.2. Type of issue
A maximum of 6,666,667 registered shares, with a nominal value of CHF 1.00 each, will be paid up by:
-

65% of the shares of leading swiss renewables AG

-

100% of the shares of Windpark Eimsheim-Wintersheim GmbH & Co KG (Germany) and claims from loans to
Windpark Eimsheim-Wintersheim GmbH & Co KG (Germany) of at most CHF 6,095,141.00

-

100% of the shares of Eimsheim Management GmbH (Germany)

-

100% of the shares of Windpark Hellberge GmbH & Co KG (Germany) and claims from loans to Windpark Hellberge GmbH & Co KG (Germany) of at most CHF 3,585,376.00

-

100% of the shares of Hellberge Management GmbH (Germany)

to the value of and at the price of at most CHF 60,000,000.00. The subscription rights will be set aside for this contribution in kind for important reasons and allocated to the investor in kind, the EBM Group in Münchenstein.
A maximum of 1,933,333 registered shares, with a nominal value of CHF 1.00 each, will be paid up by:
-

95% of the shares of Solar Power Plant Porto Tolle S.r.l. (Italy) and claims from loans to Solar Power Plant Porto Tolle S.r.l. (Italy) of at most CHF 3,185,679.00

-

95% of the shares of Solar Power Plant Goito S.r.l. (Italy) and claims from loans to Solar Power Plant Goito
S.r.l. (Italy) of at most CHF 2,251,818.00

-

100% of the shares of Desarollos Fotovoltaicos Mos del Bou S.L. (Spain) and claims from loans to Desarollos
Fotovoltaicos Mos del Bou S.L. (Spain) of at most CHF 1,787,273.00

-

100% of the shares of C2C Inverpark S.L. (Spain) and claims from loans to C2C Inverpark S.L. (Spain) of at
most CHF 7,138,904.00

-

100% of the shares of Saja Renovables S.L. (Spain)

to the value of and at the price of at most CHF 17,400,000.00. The subscription rights will be set aside for this contribution in kind for important reasons and allocated to the investor in kind, the ewb Group in Bern.
The Issuer and the investors in kind valued the contribution in kind jointly using recognised valuation methods and applying the arm's length principle. KPMG further confirmed in a fairness opinion the appropriateness of the relative valuations with regard to the exchange ratio (see section 5.3). The Issuer's auditor also reviewed the contribution in kind
in the course of auditing the Board of Directors’ capital increase report at the time of the present prospectus and confirmed its appropriateness.
Reserved shares that are not required nor paid up in kind by the contributors will not be accrued to the Offered
Shares.
The remaining 6,400,000 registered shares (offered shares) will be offered to current shareholders for subscription.
Insofar as current shareholders entitled to subscribe do not fully exercise their subscription rights, the Board of Directors is free to place unsubscribed shares with third parties. Therefore, unsubscribed Offered Shares will be offered for
subscription to other investors through open placement. The shares actually created in connection with the offer (reserved shares and subscribed offered shares) will be called “New Shares”.
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1.3. New participation rights arising from a capital transaction
Besides the capital increase and payment in kind described in sections 1.1 and 1.2, no other merger, share split, further contribution of assets or public share-exchange transaction is underway that would generate new ownership
rights or make them necessary.

1.4. Rights
From fiscal year 2016, the New Shares are fully eligible for dividends and voting rights and are thus equal to existing
registered shares in every respect.

1.5. Limitations on transfer and trading
The Company is an AG (Aktiengesellschaft), a joint-stock company under Swiss law. There are no specific limitations
on the transferability of registered shares, beyond the general Swiss legal provisions for transferring such shares. The
registered shares were transmitted to the Sega system, so electronic transfer is possible (see section 1.13).

1.6. Subscription offer, obligation to pay in full to the extent of the subscription
The subscription rights of current shareholders for the Offered Shares are preserved. One existing subscription right
entitles subscription to 0.3290 Offered Shares, each with a nominal value of CHF 1.00. Shareholders with fractions of
shares may round up to the next whole number of shares when exercising their subscription rights.
Subscription rights cannot be traded. Subscription rights that are not exercised expire without compensation at the
end of the subscription period and are made available to the Board of Directors for disposal in the best interests of the
Company.
Shareholders wishing to subscribe are here explicitly notified that they hold the right to subscribe to Offered Shares
only up to the level of their subscription rights. Offers that exceed this scope and offers by persons who are not already shareholders can be considered only when existing shareholders’ subscription rights are not fully exercised. In
this case, the obligation to pay in full for the allocated shares also exists even if the subscriber is allocated fewer Offered Shares than requested.
Subscription rights must be exercised in accordance with instructions from the official subscription and distribution
agent (see section 1.14 and “Synopsis of Offer”).
The EMB Group and ewb Group intend to fully pay for their subscribed Reserved Shares with payments in kind in accordance with section 1.2 above.

1.7. Subscription period and subscription price
The subscription period is from 08:00 CET on June 1, 2016 to 15:00 CET on June 24, 2016.
The subscription price per Offered Share is CHF 9 net. The Swiss federal tax on the issue of securities, assessed on
the subscription price, will be paid by the Company.

1.8. Information on open placement
Once the subscription period has ended, unsubscribed Offered Shares will be offered to existing shareholders and
other investors for free subscription at the placement price of CHF 9 per Offered Share. If the shares are oversubscribed, the Company’s Board of Directors has the right to adjust the allocation of shares accordingly. The Company
will notify any reductions in writing by July 22, 2016.
The Swiss federal tax on the issue of securities, assessed on the placement price, will be paid by the Company.
The period for placing unsubscribed Offered Shares with investors is from 08:00 CET on June 27, 2016 to 12:00 CET
on July 15, 2016.
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1.9. Payment in full and start of trading
The new registered shares (except for the Reserved Shares) must be fully paid in cash or by offsetting existing debt
claims against the Company. Full payment must be received no later than 18:00 CET on August 12, 2016.
If the shares are oversubscribed, the Company’s Board of Directors has the right to adjust the allocation of shares accordingly. The Company will notify any reductions in writing by July 22, 2016.
The New Shares’ expected date of delivery in book-entry form is August 24, 2016. Listing of the New Shares on the
BX Berne eXchange and permission to trade are scheduled for August 24, 2016 (subject to approval by BX Berne eXchange).

1.10.

Share price

The chart below shows the price of the Company's shares (AVEN, previously KKBN) on the BX Berne eXchange from
November 30, 2010 to April 21, 2016.

Swiss securities no.
2.377.723
ISIN:
CH0023777235
Ticker symbol
KKBN

Figure 1: aventron share price, November, 2010 to April, 2016

1.11.

Use of net proceeds

The Company intends to use the planned capital increase primarily to strengthen and build up its own equity capital
and – with the exception of offsetting existing debt claims for New Shares – not to repay any financial liabilities that
might already exist. The net proceeds of the offer are to be used primarily to finance investments in renewable-energy
power plants in accordance with the Company’s investment strategy in Switzerland and selected European countries
(see chapter 4).

1.12.

Payment office

Service for returns, interest, and capital as well as all other usual administrative transactions is provided in Switzerland by Berner Kantonalbank, 3001 Bern (a member of the Berner Börsenverein BBV (Bern Stock Exchange Association) as an official payment office.

1.13.

Certification of shares and printed certificates

The share registry will be kept in the system of SIX SAG AG in Olten.
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According to section 5 of the Bylaws, a shareholder is not entitled to the printing or delivery of registered share certificates but can at any time, and at the shareholder’s own expense, ask the Company to provide written confirmation of
the registered shares in his or her possession and recorded in the share register. In contrast, the Company can at any
time print and deliver certificates for registered shares and cancel delivered certificates with no replacement. The
Company can issue book-entry securities and create intermediated securities. Registered shares, which qualify as intermediated securities, can be owned solely in accordance with the rules provided in the Swiss Intermediated Securities Act.

1.14.

Subscription and distribution agent

The official subscription and distribution agent is aventron AG, Weidenstrasse 27, CH-4142 Münchenstein. Contact
persons are:
Antoine Millioud

| antoine.millioud@aventron.com

| +41 (61) 415-4537

Bernhard Furrer

| bernhard.furrer@aventron.com

| +41 (61) 415-4260

1.15.

Acceptance of offered shares

The General Assembly of May 28, 2013 approved a motion of the Board of Directors for an opting out arrangement
(Art. 9 of the Bylaws). The shareholders are accordingly freed from the obligation to refer a takeover offer to the general public in accordance with section 125 para. 3 FinfraG (Swiss Financial Market Infrastructure Act, previously section 32 Swiss Stock Exchange Act, BEHG).

1.16.

Foreign legal restrictions

Distributing the Prospectus and the offer, and selling shares, are restricted activities under some legal systems. The
Company asks that persons in possession of this issue prospectus inform themselves about any such restrictions in
good time and comply with them (see “General Information for Investors” in section 8).

1.17.

Publications

Each year the Company publishes an annual report and a semi-annual report, and regularly provides information in
accordance with laws and regulations. The official publication for Company notices is the Swiss Official Gazette of
Commerce (SOGC). All notices prescribed by law are published in the SOGC; all other publications are conducted following recommendations of the BX Berne eXchange (BX Swiss AG) that are then in effect.
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2.

Information about the Company
2.1. General Information
History
Since its formation in 2005, aventron AG (formerly Kleinkraftwerk Birseck AG) has been active in producing and delivering energy from renewable sources. In the beginning, the group’s production portfolio consisted of two small hydro
power plants and several photovoltaic facilities in northwestern Switzerland. The founding of two French subsidiaries
in 2010 set off a growth phase towards a portfolio of power stations with a total generating capacity of 500 MW by
2020.
2005

Kleinkraftwerk Birseck AG is founded through contribution in kind of the Laufen small hydro power plant and
various photovoltaic facilities

2006

Takeover of 51% of Birseck Hydro AG (formerly EBM Produktions AG), which operates the Dornachbrugg
small hydro power plant

2009

Purchase of Birseck Solar AG (formerly Erich Nebel AG) with liquid funds, as a shell company

2010

Founding of Birseck Hydro SAS and Birseck Solaire SAS, each with €1m of share capital
Birseck Hydro SAS purchases seven small hydro power plants in France with a total capacity of 16 MW
Kleinkraftwerk Birseck AG is newly listed on BX Berne eXchange
Birseck Hydro SAS capital increase from €1m to €16.4m and acquisition of Birseck Hydro SAS’ 21.8%
share in UNITe SA, France

2011

Takeover of the remaining 49% of Birseck Hydro AG (retroactive to December 31, 2010)
Takeover of 51% of Alterrya France; holding subsequently increased to 60% in autumn
Commissioning of northwestern Switzerland’s then largest photovoltaic facility on the roof of the BLT tram
station in Oberwil, to be operated by BLT Sonnenenergie AG, founded jointly with BLT

2012

Birseck Hydro SAS, through its 51% subsidiary BE Hydro SAS, purchases a 51% share in two small hydro
power plants (French Jura) with a total capacity of 7 MW
Kleinkraftwerk Birseck AG increases its capital to CHF 4,389,140.00,issuing 3,289,140 registered shares
(nominal value CHF 1.00, issue price CHF 8.60); repurchase of UNITe’s 15% stake in Birseck Hydro SAS
Birseck Hydro SAS’ stake in BE Hydro SAS increased to 100% and BE Hydro SAS’ share in both small
power plants increased to 90%; Birseck Hydro SAS capital increased by contribution in kind from Energie
Wasser Bern (Nergia, with several power plants and 11.3 MW total capacity), through which Energie Wasser Bern acquires a 38% share in Birseck Hydro SAS (remaining 62% owned by KKB)
Birseck Solaire SAS buys 100% of Birseck Nouvelles Energie SAS

2013

Acquisition of 28% of the equity of Cogégo Washington SAS (6 MW) with majority voting rights through
Birseck Hydro SAS; stake increased to 42% from March 2015 with full takeover option
KKB capital increase raises CHF 7,889,140.00 through the issue of 3,500,000 registered shares (nominal
value CHF 1.00, issue price CHF 8.60)
Construction of the first wind farm (12 MW) in the Loire-Atlantique department of France — operational
start-up in fourth quarter 2014
Operational start-up of 18 solar installations in Switzerland with a total output of 8.3 MW

2014

Establishment of KKB Deutschland GmbH and acquisition of the 9.2 MW Selmsdorf III wind farm near
Lübeck as well as the 6.3 MW Pölzig wind farm in Thüringen
Establishment of KKB Italia Srl and acquisition of the 4.2 MW Solared solar energy facility in Argenta, Ferrara
Kleinkraftwerk Birseck AG capital increase to CHF 17,082,295.00 through the issue of 9,193,155 registered
shares (nominal value CHF 1.00, issue price CHF 9.00)
Acquisition of 80% of the shares of Groupement Solaire Cestas 5.24 MW subproject of Cestas solar energy

aventron – Issue Prospectus 2016

page 17 | 68

facility in France through Solaire Prime, subsidiary of Birseck Solaire SAS
2015

Establishment of KKB Norway AS and takeover of the Snefjellakraft and Strandfjordselva hydro plants
Sale of 49% of Birseck Solar AG to the UBS Clean Energy Infrastructure Switzerland KGK
Takeover of the 12.2 MW Wölkisch wind farm in Germany and several solar facilities with total capacity of 4
MW in Italy Construction starts of 8 MW Tassillé wind farm in France
Kleinkraftwerk Birseck AG capital increase to CHF 19,450,919.00 through the issue of 2,368,624 registered
shares (nominal value CHF 1.00, issue price CHF 9.00) As part of the capital increase, contribution in kind

2016

of the 6.2 MW Frehne wind farm in Germany and the 5 MW Donnadolce solar facility in Italy
Takeover of the 4.8 MW Sevre hydro power plant and 2.8 MW Madland hydro power plant in Norway, and
takeover of the 8 MW Ger wind farm in France
Construction starts of the 4 MW Saint Thégonnec wind farm in France and takeover of the 18 MW Melfi 2
wind farm in Italy. Takeover and construction start of 3.3 MW Kupe hydro plant in Norway.
Company name changed from Kleinkraftwerk Birseck AG to aventron AG

Structure of the Group
aventron AG is structured according to countries and, where applicable, according to technology sectors. aventron AG
is the Swiss holding company of the entire Group.

Figure 2: aventron Group on March 31, 2016
The business purposes of the main subsidiaries of aventron AG are as follows:
Birseck Hydro AG headquartered in Münchenstein (Switzerland)
aventron AG holding: 100%
The purpose of this company is to engage in all activities related to the production and distribution of all types of energy, mainly in the area of hydropower. The company can acquire stakes in other companies, and acquire, hold, and
sell land.
Birseck Solar AG headquartered in Münchenstein (Switzerland)
aventron AG holding: 51%
The purpose of this company is to engage in all activities related to the production and delivery of renewable energy of
all types, mainly in the area of solar power. The company can acquire stakes in other companies, and acquire, hold,
and sell land.
KKB Deutschland GmbH headquartered in Waldbronn (Germany)
aventron AG holding: 100%

aventron – Issue Prospectus 2016

page 18 | 68

The business of this company is the administration of its interests notably those in power production and distribution.
The company is entitled to create branches domestically and abroad, to set up subsidiaries and to acquire stakes in
these or similar enterprises. The company is also entitled to engage in other activities connected with its business and
that are appropriate to its operating capacity.
Birseck Hydro SAS headquartered in St-Louis (France)
aventron AG holding: 100%
The purpose of this company is to finance, develop and maintain production units, mainly in the area of hydropower,
and to sell the energy produced. In addition, the company can directly or indirectly participate in other companies within and outside France.
Birseck Solaire SAS headquartered in St-Louis (France)
aventron AG holding: 100%
The purpose of this company is to finance, develop, and maintain production units, mainly in the area of solar energy,
and to sell the energy produced. In addition, the company can directly or indirectly participate in other companies within and outside France.
Birseck Eole SAS headquartered in St-Louis (France)
aventron AG holding: 100%
The purpose of this company is to finance, develop, and maintain production units, mainly in the area of wind energy,
and to sell the energy produced. In addition, the company can directly or indirectly participate in other companies within and outside France.
KKB Italia Srl headquartered in Meran (Italy)
aventron AG holding: 100%
This company’s business covers the acquisition, disposal and administration of interests in domestic and foreign companies of all kinds either as participant in current assets or as participant in the fixed assets. Its further purpose is the
administration of companies in which a stake is held as well as the performance of holding-company and groupservice functions for its component companies. The company is thereby entitled to conduct business in the areas of
finance, trade, industry and real estate.
KKB Norway AS headquartered in Oslo (Norway)
aventron AG holding: 100%
The purpose of this company is to finance, develop, and maintain production units, mainly in the area of hydro and
wind energy, and to sell the energy produced. In addition, the company can directly or indirectly participate in other
companies in Norway and abroad.

2.2. Legal bases
Company name
The name aventron AG refers to an Aktiengesellschaft company limited by shares of indefinite duration headquartered
in Münchenstein (Switzerland). The Company was entered in Basel-Country Canton’s commercial register on November 10, 2005 (company number: CHE-122.628.708).
Purpose
The purpose of the Company is to engage in all activities related to the production and delivery of renewable energy.
Its purpose is also to manage stakeholdings, especially in the area of energy production and distribution. The Company can create branches and subsidiaries in Switzerland and abroad, and participate in other companies in Switzerland
and abroad. The Company can engage in all commercial, financial, and other activities that are directly or indirectly related to the Company’s purpose or that contribute to it. It can acquire, hold, and sell land.
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Legal System
The Company is governed by Swiss law in accordance with Article 620 ff. of the Schweizerischen Obligationenrechts
(Swiss Code of Obligations).
Fiscal year
The Company’s fiscal year runs from January 1 to December 31.
Bylaws
The Bylaws dated August 18, 2015, which were recorded in the commercial register on August 21, 2015, are handed
out to interested persons on request at no cost.
The Bylaws contain the mandatory provisions, and were amended in the 2014 fiscal year to comply with the ordinance
against excessive remuneration in companies listed on the stock exchange (VegüV). Compared to the statutory minimum provisions, a casting vote for the Chair of the General Assembly was introduced, and – in addition to the points
in section 704, Swiss Code of Obligations – facilitation or removal of restrictions on the transferability of registered
shares, the conversion of registered shares to bearer shares and the winding-up of the Company by way of liquidation
were made subject to a qualified majority of two-thirds of the votes represented and an absolute majority of the nominal value of shares represented.
Stock Exchange Listing
aventron AG's registered shares have been listed on Bern’s stock exchange, BX Bern eXchange, since November 30,
2010 (Swiss securities number 2.377.723, ISIN CH0023777235, ticker symbol: KKBN).

2.3. Governing bodies
General Assembly
The ordinary General Assembly is held annually within six months after the close of the fiscal year (Art. 12 of the Bylaws). It is the Company’s highest governing body. Its decisions are made and elections decided by an absolute majority of the vote allocated to the shares represented, unless otherwise provided by law or in the Bylaws. In accordance with the Bylaws, general assemblies are called by a notice published once in the Swiss official Commercial Gazette, at least 20 days before the meeting date (Bylaws, Article 14). Furthermore, shareholders can be informed in
writing by ordinary mail (Bylaws, Article 58).
Board of Directors
As stated in the Bylaws, the Board of Directors consists of at least three members. It is usually elected at the ordinary
General Assembly for a term of one year. After the end of the General Assembly and the constituent meeting of the
Board of Directors on May 26, 2016, the Board comprised the following persons, all of whom are elected until the
2017 ordinary General Assembly:
Christmann, Cédric, chairman, member of the Board of Directors since 2005
Chief Financial Officer of the EBM Group, MSc IECS, MBA IMD
Fabian Baerlocher, member of the Board of Directors since 2016
Manager, Energy Production Portfolio at Energie Wasser Bern, dipl. Maschineningenieur FH
Coelho, George, member of the Board of Directors since 2012
Senior Investment Advisor at Quadia SA, BS and MBA
Peter, Erich, member of the Board of Directors since 2013
Manager, Finance and Services at Stadtwerk Winterthur, eidg. dipl. Wirtschaftsprüfer
Ulmer, Werner, member of the Board of Directors since 2012
Chairman of Managing Board, Raiffeisenbank Allschwil-Schönenbuch, Executive Master of Banking
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Huber, Beat, member of the Board of Directors since 2016
CEO and Founder of EVU Partners, partner and CIO of Fontavis AG
According to Article 31 of the Bylaws, the Board of Directors constitutes itself, with the exception of the election of its
chairman and the members of the remuneration committee. All members of the Board of Directors represent the
Company with joint signatory authority in which at least two members must sign.
Based on the shareholders’ agreement between EBM Trirhena AG, Energie Wasser Bern Group and Stadtwerk Winterthur, EMB Trirhena AG would be entitled to three seats on the aventron AG Board of Directors, and Energie Wasser Bern Group and Stadtwerk Winterthur to one seat each. EBM Trirhena AG has waived full exercise of its right and
claims only one seat on the aventron AG Board of Directors, leaving the other two seats available to independent representatives. EBM Trirhena AG intends to continue the current practice, regardless of its percentage stake after the
capital increase. This means that the parties bound by the shareholders’ agreement are a minority on the Board of Directors.
Management
An independent management body is responsible for the management of the aventron Group.
Chief Executive Officer since October 2013 is Antoine Millioud, born 1969, Masch. Ing ETH, MBA (INSEAD).
Chief Operating Officer since January 2014 is Eric Wagner, born 1966, Ing. Physik (ENSPG).
Chief Financial Officer since January 2016 is Bernhard Furrer, born 1971, lic.rer.pol., CEFA.
aventron AG currently has eight employees. The team has an average of 20 years’ professional experience, of which
on average six are in the renewable energies sector.
Auditor
The statutory auditor as specified in Article 727 ff. Swiss Code of Obligations and the group auditor as specified in Article 731a Swiss Code of Obligations are appointed by the General Assembly. The term is for one year, and reelection is permitted. PricewaterhouseCoopers AG, Basel (Switzerland) has been aventron AG's statutory auditor and
aventron Group's group auditor since 2005.
The General Assembly makes both appointments, each for a one-year period. The ordinary General Assembly on
May 26, 2016 re-elected the statutory auditor for a further one-year period.

2.4. Notices
The official publication for company notices is the Swiss official Gazette of Commerce (SOGC). All notices prescribed
by law are published in the SOGC, further publications following the prevailing BX Berne eXchange (Bern Stock Exchange Association) regulations.

2.5. Dividends
Except as otherwise provided by laws on profit distribution, especially Article 671 ff. Swiss Code of Obligations, retained earnings are available to the General Assembly. The Board of Directors intends from time to time to propose
that the General Assembly pay dividends, provided that this is practical in view of the Company’s financial statements,
business growth, and investment planning, and after the statutory auditor has confirmed that the proposed distribution
of dividends complies with the law and the Bylaws. In the future, thanks to a tax ruling with the tax authorities, when
certain conditions are met, the amount by which the Company’s share capital is diminished by a reduction in registered shares can be distributed tax-free to shareholders who qualify under tax law.
The Company has paid a dividend every year since 2007. In the last seven (fiscal) years, the Company has paid dividends per share (taking into account the 1:100 share split in 2010) as follows:
2010:

CHF 0.05

2011:

CHF 0.12
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2012:

CHF 0.17

2013:

CHF 0.20

2014:

CHF 0.20

2015:

CHF 0.20

2016:

CHF 0.21

Dividends are paid free of charge after deduction of the federal withholding tax.

2.6. Capital structure
Share capital
The Company’s share capital as recorded in Canton Basel-Country’s commercial register is currently CHF
19,450,919.00 and is divided into 19,450,919 fully paid-up registered shares with a nominal value of CHF 1.00 each.
The Company itself holds neither authorised nor conditional capital.
With the planned capital increase, the share capital is to be increased by a maximum of 15,000,000 registered shares
of CHF 1.00 each to a maximum of 34,450,919 registered shares of CHF 1.00 each (maximum share capital CHF
34,450,919.00).
Share categories and shareholders’ rights
The Company has registered shares with a nominal value of CHF 1.00. According to the Bylaws, shareholders are not
entitled to have registered share certificates printed or delivered but can at any time, and at their own expense, ask
the Company to provide written confirmation of the registered shares in their possession and recorded in the share
register. In contrast, the Company can at any time print and deliver certificates for registered shares and cancel delivered certificates with no replacement. The Company can issue book-entry securities and create intermediated securities. Registered shares, which qualify as intermediated securities, can be owned solely in accordance with the rules
provided in the Swiss Intermediated Securities Act. The Company’s share register is kept electronically by SIX SAG
AG of Olten.
At the time of publication of the Prospectus, the following shareholders are known to the Company to hold more than
3% of the Company’s voting rights. The remaining shares are scattered among other owners.
Shareholder

Address

No. of shares

Percentage

EBM Trirhena AG

Weidenstrasse 27
CH-4142 Münchenstein

9,213,662

Stadtwerk Winterthur

Untere Vogelsangstrasse 11
CH-8400 Winterthur

2,284,237

11.74%

ewb Natur Energie AG

Monbijoustrasse 11
CH-3001 Bern

3,453,975

17.76%

Gebäudeversicherung
Bern

Papiermühlestrasse 130

730,000

3.75%

Reichmuth Infrastruktur

Rütligasse 1

950,000

4.88%

Schweiz Fonds AG

CH-6000 Luzern

47.37%

CH-3063 Ittigen

Figure 3: Shareholders holding more than 3% of the voting rights
EBM Trirhena AG is a fully owned subsidiary of EBM (Elektra Birseck cooperative) and is headquartered in Münchenstein. The aventron Group maintains other business relationships with EBM Trirhena AG or companies controlled by
it. Readers are referred to the annual report for more information.
EBM Trirhena AG and Energie Wasser Bern have entered into a shareholder’s agreement (SHA). The purpose of the
agreement is to settle preference energy subscription rights as well as rights pertaining to the aventron Group's ecological added value, which the parties to the agreement intend to secure under certain conditions and taking into account the arm’s length principle. The ratification of the aventron Group's strategy is solely the responsibility of
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aventron AG's Board of Directors, which acts in the interests of the Company independently from the parties to the
agreement. The parties to the agreement intend to elect three members of the Board of Directors from among the parties bound by the agreement; the other four board members should be persons who are independent of these parties
(see section 2.3).
At the end of March 2016 the Company held 21,334 of its own registered shares.
Share certificates and profit-participation certificates
The Company has issued no share certificates or profit-participation certificates.
Outstanding loans
The Company currently has no outstanding bonds.
Options
An option plan was introduced in 2015. Based on this, members of management receive part of their annual bonus in
options on shares of the Company. The vesting period for these options is five years from the date of allocation.

2.7. Assets, financial situation, and results of operations
The annual financial statements are drawn up in accordance with the provisions of the Swiss Code of Obligations, and
specifically section 662a et seq. and section 958 et seq. The consolidated financial statements follow Swiss GAAP
FER accounting principles.
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3.

Market conditions and industry analysis
3.1. Introduction
In accordance with its business and investment strategy (see section 4), aventron is active in decentralised electric
power production from renewable energy sources with the focus on wind, hydro and solar power. In the hydropower
sector aventron concentrates on small power plants with a capacity of around 10-20 MW.
Section 3 looks at the European market for renewable energy electricity production and the associated investment.
The key drivers in this industry are briefly examined.

3.2. Upheaval in the European electricity market
The European electricity market is in a process of broad structural change, which will continue for years to come. The
European electricity production system is shifting from a central fossil and nuclear world into a decentralised and renewable one. The change process is accompanied by the following trends and distortions.
3.2.1.

Falling electricity market prices

Three main factors have led to a situation where electricity market prices have fallen sharply in recent years:
-

a sharp increase in newly-installed wind and solar power plants which supply electricity outside the electricity trade governed by supply and demand

3.2.2.

-

a sharp decline in coal and gas prices

-

a decline in demand for energy in Europe due to the economic crises.
Growing competitiveness on the part of new renewable energies

Production costs of electricity from new renewable plants have fallen. The level of feed-in tariffs (FITs) for wind and
solar energy are a direct indicator of this trend. As figure 4 shows, feed-in tariffs fell in all the countries studied, converging to a level significantly below EUR 100/MWh. This means the production costs of electricity from wind, hydro
and solar power are lower than those of newly-constructed nuclear power plants and comparable with those of new
gas and coal power plants.

Production costs of renewable
electricity production

Figure 4: Feed-in tariffs and market prices for various forms of energy and countries (Source: aventron)
In the current market system for electricity, the new renewable energies have a major advantage. Market price and
use of power plants are determined by the marginal costs of production and the balance between supply and demand.
As the power plants for the new renewable energies have marginal costs of virtually zero, these power plants will al-
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ways produce, shifting the marginal cost curve. This means that wind and solar power plants will drive the more expensive fossil fuel power plants out of the market.
3.2.3.

Decentralised electricity production, flexibility and own use

Sharply decreasing prices for photovoltaic modules and storage batteries are making the issue of consumer production and use increasingly relevant. Production of electricity from renewable energy sources (sun, biomass, hydro) to
consume it locally as far as possible is attractive for both private consumers and for industry. This trend confronts grid
operators and energy utilities with challenging economic and regulatory questions.
From the point of view of an independent power plant operator, storing electricity and the provision of flexibility with
regard to consumption and production will become increasingly important. This also requires new business models,
such as provision of grid-relevant system services.
3.2.4.

Decarbonisation and rising CO2 price

To achieve its climate goals the EU will have to increasingly penalise CO2 emissions, in addition to promoting new renewable energies. The ETF CO2 trading mechanism has this function in principle, but the price signal for the CO 2 certificates has been too low so far. It is to be expected that the EU will either modify the CO2 ETF system to get higher
prices, or that other mechanisms will be introduced by the EU or individual countries to achieve the same goal. The
UK, for example, has introduced a price floor for CO2 emissions which leads directly to coal power plants in the UK no
longer being profitable.
This is in line with a trend among institutional investors, where major institutional investors are deciding to reduce their
holdings in the fossil economy, i.e. decarbonise their portfolio (also known as fossil fuel divestment or divestment
movement, cf. http://divestinvest.org).

3.3. Regulatory affairs
In wind, solar and small hydro power plants, state support is an important element in guaranteeing cost-effectiveness.
Support protects investment from market fluctuations and secures infrastructure investment.
Support regimes differ in the aventron countries, as the table in figure 5 shows.
Switzerland

France

Germany

Italy

Norway

Spain

Fixed remunera-

Fixed remunera-

Fixed remunera-

Depending on

Tradeable green

Fixed remunera-

tion for produced

tion for produced

tion for produced

the timing (Conto

electricity certifi-

tion on installed

energy

energy

energy

Energia), fixed

cate in addition

capacity plus

remuneration or

to market price

revenue form

market bonus

on produced

energy sales on

scheme

energy

the market

Waiting list for

Partly adjusted

inclusion in

for inflation

subsidies

Feed-in priority

Figure 5: Support regimes in aventron target countries (Source: aventron)

Support for facilities to be constructed is changing. From 2017 all EU states will introduce auctions for market premiums. The tender process will put pressure on prices of plant suppliers and project developers.
Existing power plants built under previous subsidy regimes should not be affected by this change. We assume that
past contractual commitments for existing power plants will be maintained.

3.4. Growth prospects
The European electricity production system is shifting from a central fossil fuel system to a decentralised, renewable
and low-CO2 system. This process requires very heavy investment in new renewable infrastructure. The IEA Global
Energy Report 2015 shows total investment of almost USD 1,600 billion by 2040 (see fig. 6).
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Figure 6: Expected total investment in Europe's electricity infrastructure to 2040 (Source: IEA)
aventron expects that 10,000 to 20,000 MW (10 to 20 GW) of new renewable power plant capacity (wind, hydro, solar,
biomass) will be added annually in Europe until 2020, equivalent to investment of EUR 5-10 billion a year in equity.
Statistics from recent years show that this very substantial rate of new construction has actually been maintained (see
fig. 7). In 2014 new wind power plants with a capacity of 51 GW were constructed worldwide, together with photovoltaic installations with a capacity of 39 GW. In Europe, Germany dominated with additional wind and solar capacity of 6.3
GW in 2013 and 7.2 GW in 2014.
Whether this growth can be maintained depends partly on EU and national regulations and partly on the willingness to
approve construction (permitting) and fund the developed projects.
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Figure 7: Additional construction of wind and solar power plants: top 10 countries in 2013, 2014 (Source: REN21)

3.5. Investment business in renewable energy power plants
New renewable energy power plants are an attractive and sought-after infrastructure investment opportunity. The following characteristics explain this trend:
-

The input price for energy (wind, sun, rain) is zero and free from market risk

-

State support models lead to stable sales where the only main risk factor is the weather

-

As with toll roads and real estate, regular and predictable distributions can be assumed over the lifetime of
the installation

-

These distributions grow with the repayment of project financing and match pension fund and insurance obligations

-

The investment is regarded as a real asset, and is also popular with private investors for asset preservation

As a result, recent years have seen growth in both the volume of transactions and the number of investors active in
the market. Today, the European market is a well-organised and experienced business environment with a clear division of labour between project developers, brokers and advisors, financing banks, financial investors, strategic investors, public authorities, operators, general contractors and plant suppliers.
Important factors for success for a strategic investor and operator like aventron are access to the project pipeline (deal
flow), financing and local operating expertise. The track record of the holding company's management ensures robust
and prudent implementation of the growth strategy.
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4.

aventron Group's business
4.1. Overview of the aventron Group's goals and growth
The aventron Group is an established and independent producer of electricity from renewable energies. The company
acquires and operates power plants in the hydro, solar and wind power sector in Switzerland and selected European
countries (France, Germany, Italy, Spain and Norway). The company plans to develop a diversified and balanced
portfolio of renewable energies with total installed capacity of 500 MW, making it a leading operator of decentralised
renewable power plants in Europe. Besides its ambitious growth strategy the company is seeking to minimise regulatory and meteorological risks and to successively reduce the dependence of its portfolio on support models based on
state feed-in tariffs. The company offers an attractive investment opportunity in the European energy infrastructure for
investors with long-term orientation.
Growth in turnover (total and broken down by country of origin and business area), EBITDA and total assets for 2009
to 2015 is shown in Figure 8 to Figure 10. Total assets in 2012 are shown after restatement (for details, see the
aventron Group annual reports for 2013 and 2014).

Figure 8: Turnover, EBITDA and total assets of the aventron Group for the years 2009-2015
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Figure 9: Turnover by market, 2009-2015

Figure 10: Turnover by business area, 2009-2015
The following Figure 11 shows the development of aventron Group's operations to 2015 (installed capacity in MW,
broken down by business area, and allowing for the aventron Group year-end holding), together with the 2016 and
2020 targets.
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Figure 11: Installed capacity (MW proportional) 2009-2015 with 2016 and 2020 targets

Much of the turnover is secured by state support models. The following figure shows the long-term forecast growth of
turnover broken down between market and support (in the figure as FIT – feed-in-tariffs).

Figure 12: Breakdown of turnover between market and support (FITs) according to aventron planning

4.2. Current aventron Group power plant portfolio at end 2015
Figure 13 shows an overview of the aventron power plant portfolio at end-15 (all the figures relate to the individual
power plants, i.e. without taking into consideration aventron's stake in them).
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Figure 13: aventron power plant portfolio at end-2015
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The portfolio has grown rapidly in recent years. Based on the home market for small hydro power plants and solar
parks in Switzerland, acquisitions in the second phase concentrated on small hydro power plants in France. Acquisitions in Germany, Italy and Norway in 2014 brought the start of increased geographical diversification, and expansion
of wind power capacity in France and Germany has improved technological diversification. In 2015 the initial acquisitions in 2014 in Norway (small hydro power plants), Italy (solar power) and Germany (wind power) were decisively expanded.
See detailed list of aventron power plants at December 31, 2015 with further information in the appendix.

4.3. aventron's business corporate strategy
Vision | target portfolio
Decentralised energy production from renewable sources is a crucial part of the future European energy system and the most important element of a sustainable, reliable and economical energy supply. Renewable energy solutions will replace fossil-fuelled power stations in the medium to long term.
By 2020 the aventron Group is a major player in the segment of (decentralised) renewable-energy production
in Europe. The aventron Group reaches this position through the acquisition, development and optimisation
of its power-generation assets.
The strategic goal of the aventron group is a park of power plants in the renewable-energy sector, with the lowest
possible costs, with diversification that produces steady returns with controlled risks. In expanding its portfolio, the
aventron Group takes advantages of the opportunities offered by the current and emerging consolidation process.
The following guidelines are decisive for the diversification of the portfolio target:
─

geographical diversification in six countries; no country has more than 40% of total turnover

─

technological diversification with small hydro, wind and solar power; no technology has more than 50% of
total turnover

Objectives in addition to diversification comprise:
─

critical mass per country (so that the expense on organisation and knowledge of local characteristics pays
off)

─

no fragmentation (focus despite diversification, avoiding unattractive combinations of country and technology)

The target portfolio for end-2020 further reflects the average size of the intended acquisitions and aventron Group's
ability to handle the required annual transactions. The potential annual increase in capacity is expected to average 4050 MW over the next five years, Starting with the portfolio of around 300 MW after contributions in kind under the 2016
capital increase, capacity of the order of 500 MW is an attainable goal by end-2020. This allows a critical mass of
more than 50 MW per country (excluding Switzerland).
Figure 14 shows is the target portfolio of 2020 based on these provisions.
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Figure 14: Target portfolio (MW capacity) at the end of 2020
Position in the value chain
The value chain for the development of a renewable-energy power plant from location selection to operation and the
related M&A process from the point of view of the investor is shown below in Figure 15.
A key element of aventron's strategy is to determine the best point at which to enter the value chain. Risks and rewards, as well as capabilities and resources required for each stage vary considerably according to the entry point.
Particularly in the light of its goals, aventron has a relatively risk-averse profile. The following guidelines on positioning
in the value chain.
─

Two-thirds of the investment capital must be invested in facilities and installations that are about to go operational or that have been in operation for some time.

─

The remaining third of the capital may be invested in facilities and installations at the start of construction
which are authorised or ready to build. Construction risks will be compensated by a yield premium.

─

Project-development risks (in fully consolidated subsidiaries) can only be assumed by aventron to a very
limited extent where a local support base is possible. A maximum of 2.5% of the capital may be invested in
project development.

Figure 15: Value chain in the development of a wind, hydro or solar power plant and M&A process

Opportunities for value enhancement and expansion
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In the longer term aventron should not have to be confined to its (chosen) role as a power plant operator and producer
of green electricity, but should be able to expand into related business areas. The following roles and approaches are
conceivable:
─

asset management and operation (O&M) for third parties

─

electricity trading

─

flexibilisation of production, storage projects and system services

Financial directives
The 2020 target portfolio, with its risk-diversifying spread across technology sectors and countries or regions, enables
an estimate to be made of the investment volume from 2015 to 2020, and aventron has developed a number of scenarios for this. The project pipeline will be continuously harmonised with these scenarios and an applicable amendment requirement identified.
In addition the following financial guidelines apply to project appraisals:
─

To ensure comparability, projects and acquisition of, or participation in power plants will be assessed according to the same modelling principles

─

The life span of solar parks and wind farms is systematically set at 25 years, irrespective of the duration of
the FITs

─

For small hydro plants economic life span is 40 to 50 years, although the possibility to a licence or concession should be properly considered

─

Revenues from energy sales after subsidies expire (depending on the technology and the country or region)
are calculated according to a model of long-term energy prices

─

Operating costs will be indexed to inflation

─

FITs will similarly be conservatively indexed if regulatory decisions make this possible

aventron has determined minimum internal rates of return for the respective combinations of technology sector and
country or region. The minimum yield model is regularly adjusted. Individual projects can depart from the minimum return if the Board of Directors sees plausible strategic reasons for a limited divergence from the required minimum return.
Investors and stock-exchange listing
In the longer term aventron is aiming for a balanced group of financial investors and strategic stakeholders (energy
utilities). The aventron shares must on the one hand attract financial investors by regular dividends, while financial investors who have no strategic interest must be willing to trade (reallocations for portfolio optimisation) to ensure the liquidity of the listed aventron shares. The strategic investors not only contribute financially but also bring expertise and
access to their networks.

4.4. An independent valuation of the company
The valuation specialist acano ag was commissioned by the company to carry out an independent valuation of the
aventron Group. acano included all the company's power plants and holdings at end-2015 in its valuation. The valuation of the aventron group was based on the going concern value using the discounted (free) cash flow method.
Based on this, the offered price of CHF 9.00 per share is attractive.
A copy of the valuation's Executive Summary is available on request.

4.5. Fairness Opinion
On a commission from the company and the two investors in kind, the EBM Group and ebw Group, KPMG issued a
Fairness Opinion. Further information on the valuation of aventron within the framework of the Fairness Opinion is
given in chapter 5.3 “Fairness Opinion”.
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4.6. Reasons for investing, SWOT analysis
aventron has certain characteristics which could be described as USP (unique selling propositions). Summarised,
these are:
─

a production portfolio which is already diversified over three technologies and covers the small hydropower
sector, which is relatively difficult to access

─

a clear strategy for expanding a well-positioned and profitable portfolio of power plants

─

a long track record of profit and dividend distribution

─

strategic investors from the energy utility environment with a long investment horizon appropriate for the
business, giving aventron stability

─

financial investors helping finance growth and contributing an outside perspective

─

transparency, thanks to reporting to Swiss GAAP FER and the stock exchange listing

─

an independent, professional Board of Directors and experienced management

─

potential for improving margins through increased efficiency and consolidation

There are also areas where aventron has identified weaknesses and which offer potential improvement for the future.
To that can be added the general upheaval in the electricity business. There are both general developments and developments specifically in aventron's areas of activity which can be seen as opportunities or risks, depending on the
point of view and how they are interpreted.
Reasons to invest are based on a clear strategy (see section 4.3) combined the aventron's strengths, and the opportunities offered by aventron's business model.
The cornerstones of aventron's strategy can be summarised as follows:
─

Diversification of the power plant portfolio across several countries (countries with minimum downside protection in which deals are possible) and technologies

─

Clear positioning within the supply chain

─

Clear requirements for yield thresholds in all combinations of countries and technology sectors

─

Pre-emptive actions on the market (portfolio includes power plants benefiting from FITs and those that sell
their energy at market prices)

─

Power plants that stand high in the merit order are favoured, with a focus on locations where there is abundant primary energy

─

Efficient and proven M & A procedure allowing several deals to be evaluated and supervised in parallel

─

Increase operational efficiency from synergies across the portfolio (improve EBITDA margins)

Complementing these unique features, aventron's strengths can be summarised as follows:
─

Existing diversified portfolio of renewable-energy power plants (in small hydro, solar and wind)

─

Growth based on an already profitable portfolio

─

Around 90% of turnover secured by state-regulated remuneration

─

Many years of experience and outstanding track record

─

Familiar with local conditions (especially in Switzerland, France and Germany)

─

Stable shareholders with an interesting and adequate investor mix (strategic and financial investors)

─

Professional structures

─

Established networks (constant flow of high quality deals)

aventron also sees the following opportunities for its business model:
─

Expansion into further markets (in proper conditions)

─

Establishing an early position (repowering wind / solar)

─

Increasing operational efficiency of power stations

─

Access to investor funds

─

Rally in electricity prices (longer term)

─

Consolidation trend in individual market sectors
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The board and management are accordingly confident that aventron’s strategy, strength and business model will enable it to:
─

reach its strategic growth objectives,

─

be well placed to take advantage of consolidation in the renewable energy sector,

─

become an important player in the European market of small independent green electricity producers

─

achieve stable and long-term returns at acceptable risk,

─

further improve the company’s financial position through constant optimisation of power plants and reduction of operating costs,

─

pursue an investor-friendly dividend policy, and so

─

provide an interesting investment opportunity for strategic long-term investor.

aventron – Issue Prospectus 2016

page 36 | 68

5.

Description of contribution in kind
As part of the strategic focus, the existing shareholders EBM Trirhena AG and ewb Natur Energie AG are bringing in a
total eleven production facilities to aventron (see section 5.1) directly and indirectly, partly or wholly as a contribution
in kind. For reasons of diversification, efficiency and size, the current strategic shareholder EBM Trirhena AG has decided to concentrate its investment in the renewable energy sector on aventron. aventron will be the leading and sole
company to establish the renewable energies portfolio.
Management and Board of Directors believe that completion of the contribution in kind will be a key step in strengthening the business model and specifically in achieving growth targets. Concentration of plants and activities will
strengthen aventron's position and organisation.
The most important benefits of the contributions in kind can be summarised as follows:
─

plants without construction and return risks, where long-term forecasts of return based on multi-year production
data can be calculated relatively well

─

interesting geographical diversification which ideally supplements the existing aventron portfolio: market expansion and a good supplement to the Italian photovoltaic plants, and risk-minimising market entry in Spain with existing and known photovoltaic and wind plants in Spain (see fig. 15)

─

young wind farms with large installed capacity which result in substantial growth for aventron

─

compared to construction projects, the cash flow from the plants is immediately reflected in results

5.1. Description of the contributions in kind
The EBM Group is contributing: 65% of the shares of leading swiss renewables AG (lsr)
lsr is a company headquartered in Münchenstein (Switzerland) which wholly owns four wind farms. lsr is the direct
owner of the two Spanish wind plants. The two French wind farms are wholly owned by lsr through German management companies (Ardin Management GmbH, and St. Gildas Management GmbH). There is long-term external finance
for all the four following companies. The shares in the two wind farms are held by EBM Greenpower AG headquartered in Münchenstein (Switzerland)
Name

Region

MW

Technology

Commis-

Holding

sioning
SARL Centrale Eolienne

Poitou-

Ardin Deux Sèvres

Charentes

3 x 3.0 MW

Wind turbines

April 2011

100%

Wind turbines

November

100%

Enercon E-82

2011

Wind turbines

December

Gamesa G-90

2011

Wind turbines

December

Gamesa G-90

2011

Enercon E-101

(France)
SARL Parc Eolien

Bretagne

Kerdrouallan SAS

(France)

Parque Eólico Bandelera

Salamanca

S.L.

(Spain)

Parque Eólico Rodera

Salamanca

Alta S.L.

(Spain)

4 x 2.3 MW

18 x 2.0 MW

17 x 2.0 MW

100%

100%

The EBM Group is contributing: 100% of the shares of Windpark Eimsheim-Wintersheim GmbH & Co KG
(Germany) and 100% of Windpark Hellberge GmbH & Co KG
In addition to the two wind farms, associated claims from loans and also 100% of the shares in the two German management companies, Eimsheim Management GmbH (Germany) and Hellberge Management GmbH (Germany) are
also being brought in. The two following companies each have long-term external financing. The shares in the two
wind farms are held by EBM Greenpower AG headquartered in Münchenstein (Switzerland).
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Name

Region

MW

Technology

Commis-

Holding

sioning
Windpark Eimsheim-

Rhineland-

Wintersheim GmbH & Co

Palatinate

KG

(Germany)

Windpark Hellberge

Brandenburg

GmbH & Co KG

(Germany)

4 x 3.1 MW

2 x 3.1 MW

Wind turbines

November

Enercon E-101

2013

Wind turbines

November

Enercon E-101

2011

100%

100%

ewb Group is contributing: 95% of the shares of each of two Italian photovoltaic plants and 100% of the
shares in three Spanish photovoltaic plants
Associated claims from loans are included as part of the contribution in kind, with the exception of Saja Renovables
S.L. There is no external financing. The shares in the Spanish plants are held by Berna Energia Natural Espana
S.L.U. (Spain) and those of the Italian plants are held by Energia Naturale Italia S.r.l. (Italy)
Name

Region

MW

Technology

Commis-

Holding

sioning
Solar Power Plant Porto

Venice

Tolle S.r.l

(Italy)

Solar Power Plant Goito

Lombardy

S.r.l.

(Italy)

Desarollos Fotovoltaicos

Alicante

Mos del Bou S.L

(Spain)

C2C Inverpark S.L

Andalusia

1 x 0.994 MW

Granada
(Spain)

June 2010

95%

June 2012

95%

July 2010

100%

April 2011

100%

Roof-mounted in-

February

100%

stallation

2012

stallation

1 x 0.960 MW

Roof-mounted installation

1 x 0.461 MW

Roof-mounted installation

1 x 2.399 MW

(Spain)
Saja Renovables S.L.

Roof-mounted in-

Roof-mounted installation

1 x 4.250 MW

Figure 16 shows the geographical location of the 11 parks being brought in as part of the capital increase.
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Figure 16: aventron power plant portfolio at end-2015 and planned contributions in kind
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5.2.

Due Diligence ‘at arms-length’
On the order of the Board of Directors the transaction involving the contributions in kind was carried out consistently
on the principle of an arms-length transaction.
On behalf of the company engaged third parties performed comprehensive legal and technical Due Diligence for all
assets, analogously to external acquisitions. The assets were valued using recognised methods. The results were negotiated with the relevant investors in kind.
Valuation of the real assets by the Issuer and the exchange ratio with aventron AG shares established by the Board of
Directors were audited by KPMG (see section 5.3 “Fairness Opinion") and found to be fair.

5.3.

Fairness Opinion
On a joint commission by EBM Trirhena AG, ewb Natur Energie AG and the company, KPMG was engaged to issue a
Fairness Opinion on the exchange ratio. The opinion covers both the valuation of the wind and solar plants to be
brought in and the valuation of the aventron Group as at February 29, 2016. All companies owned by aventron at the
end of 2015 are taken into account. The valuation is based primarily on the discounted (free) cash flow method
(“DCF”). An analysis of the share price and the trading volume of aventron AG was also carried out.
KPMG regards the exchange ratio set by the Board of Directors in the framework of the capital increase as fair and
appropriate in financial terms for aventron shareholders.
“Based on the economic conditions at the time of the opinion and the above assumptions and limitations, we regard
the value before the capital increase set by the aventron Board of Directors of CHF 9.00 per aventron share and the
derived exchange ratio of 6,555,556 new aventron shares for bringing in 65% of LSRAG and the Greenpower SPVs
with a total value of CHF 59.0 million and of 1,811,111 new aventron shares for bringing in the ewb SPVs with a value
of CHF 16.3 million as fair and appropriate in financial terms for aventron shareholders.”
The detailed opinion on the exchange ratio and further information can be found in the appendix.
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6.

Firm Commitments
aventron entered into firm commitment agreements with four investors on May 31, 2016 regarding subscription and allotment of the newly issued shares.

Investoren

Verbindliche zugesagte

Volumen in CHF

Anzahl Aktien
1‘666‘666

14‘999‘994

Deutsche Rückversicherung Schweiz AG

555‘555

4‘999‘995

Pensionskasse Manor

555‘555

4‘999‘995

1‘111‘111

9‘999‘999

Luzerner Pensionskasse

Stadtwerk Winterthur

Each investor undertakes irrevocably to subscribe in cash to the allotted new aventron shares to be issued under the
capital increase with a nominal value of CHF 1.00 at the issue price of CHF 9.00.
aventron AG undertakes to issue its fully paid-up new shares to the investor at a nominal value of CHF 1.00 (and issue price of CHF 9.00) unencumbered and free from third-party rights and to enter the investor as a shareholder with
voting rights in the share register. If the number of allotted new aventron shares under the capital increase exceeds
5% of the total issued aventron shares for an investor, aventron may reduce the number of committed shares under
the capital increase, with the exception of those of Stadtwerk Winterthur.
The right to enter into further agreements with one or more investors before the end of the subscription period is reserved. This gives the issuer early planning security for the capital increase; these firm commitments also show the
investors’ interest in the present capital increase.
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7.

aventron Group financial information
7.1. Financial reports with annual comparisons
aventron prepares its consolidated financial statements on the basis of the Swiss GAAP FER.
The consolidated income statements of the aventron Group for the five years from 2011-2015 are shown below:

CONSOLIDATED PROFIT AND LOSS ACCOUNT (in CHF thousands)

Turnover from trade accounts

2015

2014

2013 [2]

2012 [3]

2011 [4]

23,849

14,746

11,098

6,959

3,907

Other operating income

897

543

199

76

474

Total operating income

24,746

15,289

11,297

7,035

4,381

Expenses for energy, equipment and services

-4,603

-3,243

-3,149

-2,181

-1,140

Salaries

-1,145

-681

-90

-172

0

Other operating expenses

-4,047

-3,229

-1,979

-698

-918

Operating expenses

-9,795

-7,154

-5,218

-3,051

-2,058

Operating income I (EBITDA)

14,951

8,135

6,079

3,984

2,323

Depreciation tangible assets

-7,743

-4,135

-2,189

-1,704

-1,041

-203

-137

0

0

-352

7,005

3,863

3,890

2,280

930

89

238

329

139

17

-3,470

-2,264

-2,132

546

-959

3,624

1,837

2,087

873

-12

321

129

-94

-28

-2

3,945

1,966

1,993

845

-14

-1,052

-817

56

173

5

2,893

1,149

2,049

1,018

-9

-957

-418

-1,116

-522

228

1,936

731

933

496

219

Amortisation intangible assets
Operating income II (EBIT) [1]

Results of associated organisations
Financial results
Ordinary profit/loss

Other extraordinary income and expenses
Earnings before taxes (EBT)

Income tax
Earnings after tax (including minority interests)
Minority interests in earnings
Annual profit/loss (excluding minority interests)

[1] EBIT as shown is modified. Other extraordinary income and expenses are omitted.
[2] 2013 Income statement restated in 2014 (capitalisation of finance leasing and correction of latent tax liabilities)
[3] 2012 income statement restated in 2013 (water rights taxed as goodwill, booked through equity)
[4] 2011 income statement restated in 2012 (goodwill from the sale of participations booked through equity)

aventron Group's consolidated balance sheets for the five years 2011-2015 are shown below
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CONSOLIDATED BALANCE SHEET (in CHF
thousands)

[1]

[2]

[3]

31.12.2015

31.12.2014

31.12.2013

31.12.2012

31.12.2011

232,392

134,825

65,646

42,690

38,512

32,552

28,180

27,238

25,470

32,145

3,602

3,117

1,001

0

14,728

268,546

166,122

93,885

68,160

85,385

87

72

73

71

0

Trading account receivables

2,400

3,294

1,506

1,452

1,126

Other receivables

9,324

6,219

3,981

2,762

1,274

Prepaid expenses / deferred charges

7,121

2,881

930

1,032

1,047

845

1,177

949

1,018

412

Cash and cash equivalents

19,293

16,413

6,673

4,873

5,025

Current assets

39,070

30,056

14,112

11,208

8,884

307,616

196,178

107,997

79,368

94,269

ASSETS
Tangible fixed assets
Financial assets
Intangible fixed assets
Fixed assets
Inventory

Securities

Total assets

LIABILITIES
Share capital

19,451

17,082

7,889

4,389

1,100

Capital reserves

120,015

106,174

55,661

29,514

4,907

Retained earnings

-72,731

-55,312

-40,380

-34,761

-3,460

-100

-56

0

0

0

1,936

731

933

496

219

68,571

68,619

24,103

-362

2,766

6,983

6,466

11,529

12,396

3,654

75,554

75,085

35,632

12,034

6,420

Own shares
Annual results (excl. minority interests)
Equity before minority interests
Minority interests
Total equity
Long-term financial liabilities

194,333

95,292

59,392

62,403

76,089

Other long-term liabilities

1,301

1,083

115

145

0

Long-term provisions

4,360

2,811

1,856

401

5,464

199,994

99,186

61,363

62,949

81,553

4‘493

6,908

6,215

1,597

3,515

14,996

2,062

66

0

0

Other short-term liabilities

8,522

11,040

4,352

2,689

2,692

Deferred income

4,057

1,797

369

99

89

Short-term debt

32,068

21,907

10,002

4,385

6,296

Total liabilities

307,616

196,178

107,997

79,368

94,269

Long-term debt
Accounts payable
Short-term financial liabilities

[1] Balance sheet for the period ending December 31, 2013 restated in annual financial statements 2014 (capitalisation of finance leasing and correction of
latent tax liabilities)[2] Balance sheet for the period ending December 31, 2012 restated in 2013 (water rights taxed as goodwill, booked through equity)
[4] Balance sheet for the period ending December 31, 2011 restated in annual financial statements 2012 (goodwill from the purchase of participations booked
through equity)

The consolidated cash flow statements of aventron Group for the five years 2011-2015 are shown below:

CONSOLIDATED CASH FLOW (in CHF thousands)
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2015

2014

2013*

2012*

2011*

Group earnings (incl. minorities)

2,893

1,149

2,049

1,018

-9

Depreciation of fixed assets

7,946

4,273

2,189

1,704

1,393

Adjustment of equity value of holdings

-89

-238

-329

-139

-17

Change in deferred taxes and provisions

553

310

-799

-639

-587

0

126

807

1,038

1,151

-13

-141

0

0

0

3,268

-922

-947

-1,281

231

Gain/loss in liabilities

-1,630

1,519

4,469

817

365

Gain/loss in prepaid expenses and deferred charges

-2,602

-38

134

-35

-98

536

-146

270

8

-894

-964

-172

-203

-476

-494

9,898

5,720

7,640

2,015

1,041

Investments in tangible assets

-36,836

-25,965

-23,152

-6,398

-7,237

Investments in financial assets

-4,048

-123

0

-41

0

Capitalised interest
Profit from sale of assets
Gain/loss in inventories, receivables, and securities

Gain/loss in deferred credits
Other changes from operations
Cash flow from operations

Investments in intangible assets

-619

-861

-1,000

0

0

-1,156

-2,233

0

-5,972

-482

14

162

135

146

0

239

425

729

0

0

0

0

0

0

333

0

0

0

-1,029

0

-13,740

-14,153

-5,054

-5,829

0

-52

4,225

0

0

0

-56,198

-38,523

-28,342

-19,123

-7,386

-1,902

-1,577

-797

-132

-55

-187

-47

0

0

0

Acquisition/repayment of short-term financial liabilities

8,759

-4,769

-64

0

0

Acquisition/repayment of long-term financial liabilities

37,359

32,706

8,237

-1,168

8,514

5,881

16,427

15,502

14,615

0

-44

-56

0

0

0

0

0

0

3,644

1,085

49,866

42,684

22,424

16,959

9,544

3,566

9,881

1,722

-149

3,199

16,413

6,673

4,873

5,025

1,896

-686

-141

78

-3

-70

3,566

9,881

1,722

-149

3,199

19,293

16,413

6,673

4,873

5,025

Acquisitions of minority interests / additional payments
Disinvestments tangible fixed assets
Disinvestments financial assets
Credit advances and repayments
Acquisition of companies and payment of purchase
price arrears
Acquisition of consolidated holdings (net of cash and
cash equivalents)
Partial disposals of consolidated participations
Cash flow from investments
Dividends to shareholders
Dividends to minority shareholders

Capital increase aventron AG
Purchase/sale of own equity
Capital increase of minority shareholders in group
Cash flow from financial activities
Cash flow balance
Cash balance on January 1
Currency effects
Cash flow balance
Cash balance on December 31
* after restatement

Equity statements for 2014 and 2015

EQUITY STATEMENTS (in CHF thousands)

aventron – Issue Prospectus 2016

page 44 | 68

Total excl.
Share

Capital

Profit re-

Own

minority

Minority

minority

capital

reserves

serves

shares

interests

interests

interests

thou-

CHF thou-

thou-

CHF thou-

thou-

CHF thou-

sands

sands

sands

sands

sands

sands

CHF

Equity capital on 1.1.2014

Total incl.

CHF

CHF

7,889

55,661

-39,447

0

24,103

11,529

35,632

Dividend payout 2014

0

0

-1,577

0

-1,577

-47

-1,624

2014 results

0

0

731

0

731

418

1,149

Offsetting acquired goodwill 2014

0

0

-11,989

0

-11,989

0

-11,989

companies

0

0

-126

0

-126

300

174

Dilution from capital increase

0

0

-1,043

0

-1,043

1,043

0

Acquisition of minority holdings

0

-2,233

0

0

-2,233

0

-2,233

Acquisition of own shares

0

0

0

-118

-118

0

-118

Sale of own shares

0

0

0

62

62

0

62

9,193

52,406

0

0

61,599

-10,885

50,714

Sale of Solar AG shares

0

340

0

0

340

3,885

4,225

Currency effects

0

0

-1,130

0

-1,130

223

-907

Equity capital on 31.12.2014

17,082

106,174

-54,581

-56

68,619

6,466

75,085

Equity capital on 1.1.2015

17,082

106,174

-54,581

-56

68,619

6,466

75,085

Dividend payout 2015

0

-3,414

0

0

-3,414

-187

-3,601

2015 results

0

0

1,936

0

1,936

957

2,893

Offsetting acquired goodwill

0

0

-12,466

0

-12,466

0

-12,466

0

0

-28

0

-28

0

-28

2,369

18,463

0

0

20,832

0

20,832

Acquisition of minority holdings

0

-1,156

24

0

-1,132

-24

-1,156

Acquisition of own shares

0

0

0

-121

-121

0

-121

Sale of own shares

0

0

0

77

77

0

77

Employee option plans

0

0

63

0

63

0

63

of consolidated holdings

0

-52

0

0

-52

0

-52

Currency effects

0

0

-5,743

0

-5,743

-229

5,972

19,451

120,015

-70,795

-100

68,571

6,983

75,554

Minority entrance into consolidated

Capital increase Kleinkraftwerk Birseck

Minority entrance into consolidated
companies
Capital increase Kleinkraftwerk Birseck

Purchase price adjustment, partial sale

Equity capital on 31.12.2016
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For more information about the financial statements mentioned above, please refer to the corresponding aventron
Group annual reports from 2010 to 2015, which can be downloaded from aventron Group’s website at
http://www.aventron.com/investors/annual-reports/.

7.2. Significant events since the last balance-sheet date
On December 2, 2015 aventron signed contracts for the purchase of holdings in three projects for small power plants
in Norway. Closing for the purchase of the power plant companies Stølsdalselva Kraftverk AS (8%) and project companies Botnen Kraftverk AS (38%) and Geitani (90%) was in the first quarter of 2016. These transactions will be reflected in the consolidated financial statements of the aventron Group in 2016. In addition, closing took place in January for the IEL Exploitation 25 SARL wind farm under construction (100%) in France, in March for the power plant
Kupe Kraftverk AS (100%) in Norway, and contracts were signed at the start of April 2016 for the EWE European
Wind Energy S.r.l. wind farm (100%) in Italy.
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PART II: GENERAL INFORMATION FOR INVESTORS
Information for investors
Risk factors
Declaration concerning prospectus contents
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8.

General information for investors
The Company is responsible for the contents of this issue prospectus (“Prospectus”) and states that to its knowledge
the information contained therein is correct and no significant details have been omitted.
No one is authorised to provide information or assurances other than those contained in the Prospectus. Should such
information or assurances be provided, however, investors should not rely upon them, and it should be assumed that
this information and/or these assurances were not approved by the Company, its subsidiaries or their organs. No
guarantee whatsoever is provided that the information contained in the Prospectus continues to be correct or complete at any time after the Prospectus is issued, or that no changes in the aventron Group’s activities will occur after
the date of the Prospectus.
Neither the Company nor its subsidiaries are collective capital investment schemes as set forth in the Swiss Collective
Capital Investment Act dated June 23, 2006, and they are accordingly not subject to the provisions of this law or to
oversight by FINMA (the Swiss financial markets supervisory authority). Consequently, FINMA has neither reviewed
the information in the Prospectus nor given corresponding approval.
The Prospectus contains statements concerning future financial and operational developments and results, as well as
other predictions that are forward-looking or contain subjective evaluations, including statements containing words
such as “believes”, “estimates”, “assumes”, “expects”, “intends” and similar formulations. Such forward-looking statements are made on the basis of estimates, assumptions, and suppositions that seem reasonable to the Company at
the present time. A multitude of factors – for example, the uncertainties and risks described in the Prospectus – can
cause actual events, including the Company’s actual business situation, earnings, and financial positions, to differ significantly from the forecast positions. Potential investors should take into account that past trends are no guarantee of
future developments.
Distribution of the Prospectus is restricted by law in some countries. The Company asks that persons in possession of
the Prospectus obtain information about such restrictions and comply with them. The Company accepts no responsibility for any non-compliance with such restrictions by third parties, regardless of whether the third parties are potential
purchasers or not.
The Prospectus is neither an offer to buy or sell and nor an invitation to acquire the company's shares.

The shares of aventron Ltd. have not been and will not be registered in any jurisdiction outside of Switzerland.
This publication is not being issued in the United States of America and should not be distributed to United States
persons or publications with a general circulation in the United States. This document does not constitute an offer or
invitation to subscribe for, exchange or purchase any securities. In addition, the securities of Aventron Ltd. have not
been and will not be registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or
any state securities laws and may not be offered, sold or delivered within the United States or to U.S. persons absent
from registration under or pursuant to an applicable exemption from the registration requirements of the Securities Act
or any state securities laws.
The information contained in this communication does not constitute an offer of securities to the public in the United
Kingdom within the meaning of the Public Offers of Securities Regulations 1995. No prospectus offering securities to
the public will be published in the United Kingdom. Persons receiving this communication in the United Kingdom
should not rely on it or act on it in any way.
To the extent that this prospectus reaches recipients in any member state of the European Economic Area that has
implemented the directive 2003/71/EC (together with any applicable implementing measures in any member state, the
"Prospectus Directive"), the prospectus is only addressed to qualified investors in that member state within the meaning of the Prospectus Directive or has been or will be made available otherwise in circumstances that do not require
the issuer to publish a prospectus to the Prospectus Directive.
The information contained herein shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there
be any delivery of the securities referred to herein, in any jurisdiction in which such delivery would be unlawful.
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9.

Risk factors
9.1. General risks
Investments in shares offer an opportunity for substantial capital gains. However, they are also accompanied by a
high degree of business and financial risk, including the possibility of total loss of the funds invested. This Prospectus
was drawn up with care and with the best available information. Still, it is not an invitation to subscribe, purchase, or
sell securities or rights. Rather, each investor is encouraged to undertake their own independent research and make
their own decisions concerning the purchase or sale of Company shares.

9.2. Risks of doing business
Where business risks are concerned, the aventron Group makes a distinction between strategic, operational, financial
and elementary risks. The following does not claim to be exhaustive:
Strategic risks
Wrong strategic decisions

Strategic mistakes (false assumptions, change in market conditions) can lead to
financial losses and/or a damaged reputation.

Regulatory changes

Changes to the regulatory framework lead to new requirements and subsequent
additional investments (building and environmental regulations).

Concession loss

With a new tender, the concession can fall to a competitor, or the concession
can only be renewed under markedly unfavourable circumstances.

Operational risks
Project risks

Project costs, deadlines and quality can deviate from the plan because of insufficient project management or external influences. This can entail higher overheads, lower profitability and image damage.

Production risks

The failure of a production asset for a long time leads to a loss of money and
reputation.

Third-party risks

Non-achievement by a third party (an O & M partner for example) means contractual agreements cannot be honoured. This can result in extra overheads
and loss of money and image.

Financial risks
Market price risks

Market prices for energy and qualities are falling. The margins of independent
power plants that sell their energy on the open market are falling.

Feed-in tariffs

Tariffs in the different countries are coming to an end or are substantially reduced, because of political developments. Selling energy on the open market
entails lower margins.

Currency and liquidity risks

Fluctuations in the EUR/CHF exchange rate can lead to financial losses on investments abroad.
The necessary liquidity or loans for the planned growth strategy may not be
available to the extent required. This leads to project delays.

Environment/Elements
Natural events

A natural disaster (fire, flooding, earthquake) can damage production facilities
and limit production for some time, resulting in financial loss.

aventron Group takes specific measures to mitigate these risks and to achieve a more favourable risk/return ratio; for
example:
─

Regulatory developments are constantly monitored and the effects of any changes on aventron Group’s
business evaluated.
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─

Hydroplants with licences are preferred to those with concessions because concessions are harder to maintain and extend than licences.

─

Established and proven M & A procedures help keep down project risks. External specialists provide independent perspectives on project evaluation on request. Specific skills are also represented in the Board of
Directors.

─

Exchange-rate risks are reduced in the long term by applying currency-matching principles to revenues and
costs (i.e. deriving achievable revenues from currency matched financing of power plants).

─

A regular presence in the capital markets (currently mainly concerning equity capital) facilitates and stabilises the entry of investors, banks and other lenders.

Although they are basically included in the above risk categories, the following specific business risks should be noted:
─

Prices for energy from renewable sources depend in part on changes in non-renewable energy prices.
When the prices of conventional energy carriers drop, renewable energy sources can become less attractive, which can negatively influence the course of the Company’s business.

─

Technical development in the renewable energy segment is fast. Insufficient or over-hasty adjustment to
new technical developments can have a negative influence on the Company’s businesses.

─

There is no assurance that the Company can complete enough new projects in this increasingly competitive
environment to achieve its growth targets.

─

In executing the projects, the Company depends heavily on outside capital. There is no guarantee that, in
the future, the Company will be in a position to borrow the loan capital it needs.

─

The planned growth strategy leads to increasing complexity in the areas of transacting business, project
management, and management in general. This means that the Company faces enormous challenges in
implementing the necessary measures, which can also negatively affect results.

─

The company works intensively with local partners and service providers to identify and implement projects.
The Company relies on the quality of these partners’ work. However, we cannot rule out that mistakes could
give rise to situations that could negatively affect the Company’s business.

─

The Company cannot guarantee that the projects can be set up and built on time and free of defects. Every
delay and defect can negatively affect the course of the Company’s business.

─

The Company depends on electrical power transmission systems to carry the electricity it produces. Normally, the Company neither owns nor controls these transmission facilities. Disconnection from such transmission facilities could lead to temporary production shutdowns, which could negatively influence the course
of the Company’s business.

─

Among other factors, the profitability of a project in the renewable energy sector depends on meteorological
conditions (e.g. rain or sun and wind) at the site. These may deviate from targets, resulting in lower returns
and a resulting negative impact on the Company's business.

9.3. Legal risks
Any lawsuits and threats of lawsuits or other litigation against the Company, individual members of the Board of Directors, or the Company’s management, regardless of the legitimacy of any given complaint or the expected outcome of
any proceedings, can have a significant negative influence on the Company’s stock price and its operations. The
same applies to publication of other negative news about the Company.

9.4. Tax risks
Any future changes or revocations of tax law, precedent, practices of the tax authorities, or arrangements with the tax
authorities (tax rulings) could be detrimental to the Company’s business and financial situation and its returns. This
could also affect past fiscal years that have not yet been definitively assessed.

9.5. Special risks associated with acquiring company shares
Sale risk
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Potential investors should especially take note that despite the Company’s listing on the BX Berne eXchange, there is
no guarantee that anyone who acquires shares will, at a later time of their choosing, find a buyer prepared to purchase the shares for the desired price.
Risk of an unfavourable turn in share prices
Share prices can be subject to significant ups and downs. Declining prices on the stock market due to poor decisions
by the Board of Directors and management, decreasing demand for the Company’s products, and other influences
cannot be ruled out. There is no guarantee that the purchaser will recover at least the nominal value of the share or
even its purchase price.
Dilution of voting power
The Company could create additional share capital to expand. This can significantly dilute the holdings of existing
shareholders.
Risk of Controlling Majority
Shareholders’ voting power can be significantly reduced by any future controlling majority.
Uncertain dividend payouts
In past fiscal years, the Company has recorded profits and has been able to pay dividends. Even if profits can be
generated in the future this does not necessarily ensure that dividends will be paid.

9.6. Additional Risks
In addition to those named above, other risks can also influence the direction of the Company’s business and the
share price. These especially include political and regulatory risks. Furthermore, unexpected risks can also emerge
and negatively affect the course of the Company’s business.
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10.

Taxation

10.1.

General information

The following explanations concerning selected taxes that are owed in Switzerland under prevailing law in connection
with this offer are general in nature and refer to both natural persons and legal entities (excluding associations and
foundations). They do not refer to stock and securities traders. They are meant as general information and do not
claim to be complete in relation to the individual tax situation of a particular shareholder; nor do they take into account
special provisions that might apply to a particular shareholder under currently applicable law.
These explanations are not intended to serve as legal or tax advice for individual shareholders and are not to be understood as such. No responsibility is accepted concerning the correctness and completeness of the following explanations.
Consequently, potential investors are advised to consult their personal tax advisor with regards to the individual tax
consequences of acquiring, owning, and selling shares. Furthermore, it should be pointed out that the following overview refers to the point in time when the Prospectus was issued. We reserve the right to make changes, including
changes with retroactive effect, at any time.

10.2.

Withholding tax on dividends

Dividends and other payments in cash or material assets directed to the shareholder by the Company (including bonus shares and assets remaining after liquidation, to the extent that they exceed the nominal share value), are subject
to the Swiss federal withholding tax, currently at 35%
The same applies to gains realised through a buyback of shares, provided that the Company does not resell the
shares within six years of the buyback, or if the buyback exceeds a certain percentage (usually 10% of the share capital), or if the buyback occurs as part of a capital reduction. In this case, the difference between the buyback price and
the nominal value of the repurchased share is subject to the withholding tax.
In principle, the withholding tax is to be withheld by the Company before dividends or payments in kind are sent out,
and paid to the federal tax administration. The withholding tax is usually fully refunded to shareholders residing in
Switzerland, provided that, at the time of the distribution, the shareholder is the beneficial owner of the shares and has
properly declared the gross earnings obtained from them on his or her personal tax return (if a natural person), or that
the taxable proceeds are included on the profit-and-loss statement (for a legal entity). In special cases, the withholding
tax reporting procedure can also be used (no cash outflow). Cases must be examined individually to determine
whether a reporting procedure can be used.
On January 1, 2011 the capital contribution principle entered into effect. According to this principle, repayment of the
nominal value and premiums on capital stock that were paid in to the Company in exchange for ownership rights is no
longer subject to the withholding tax if certain conditions are met.
Shareholders residing abroad can apply for full or partial reimbursement of the withholding tax, provided they are
domiciled in a country that has entered into a relevant double-taxation treaty or an equivalent international treaty with
Switzerland, and the prerequisites for applying such a treaty are met. Shareholders residing abroad must inquire
about this in accordance with the corresponding regulations of their country of residence.
As of March 2016 Switzerland has ratified double taxation treaties with the following countries:[1]
Egypt

Greece

Luxembourg

Slovakia

Albania

United Kingdom

Malaysia

Slovenia

Algeria

Hong Kong

Malta

Spain

Argentina

India

Morocco

Sri Lanka

Armenia

Indonesia

Macedonia

South Africa

Azerbaijan

Iran

Mexico

Tajikistan

Australia

Ireland

Moldova

Thailand
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Bangladesh

Iceland

Mongolia

Trinidad and Tobago

Belarus

Israel

Montenegro

Czech Republic

Belgium

Italy

New Zealand

Tunisia

Bulgaria

Jamaica

Netherlands

Turkey

Chile

Japan

Norway

Turkmenistan

Chinese Taipei (Taiwan)

Canada

Austria

Ukraine

China

Kazakhstan

Pakistan

Hungary

Denmark [2]

Qatar

Peru

Uruguay

Germany

Kyrgyzstan

Philippines

United States

Ecuador

Colombia

Poland

Uzbekistan

Ivory Coast

Korea

Portugal

Venezuela

Estonia

Croatia

Romania

United Arab Emirates

Finland

Kuwait

Russia

Vietnam

France

Latvia

Sweden

Cyprus

Georgia

Liechtenstein [3]

Serbia

Ghana

Lithuania

Singapore

The following double taxation treaties have been signed [1]:
Brazil

Liechtenstein

Oman

The following double taxation treaties have been initialled [1]:
Costa Rica

North Korea

Zimbabwe

[1] As of March 21, 2016
[2] Including the Faroe Islands
[3] No comprehensive double taxation treaty; it governs essentially only certain questions regarding the taxation of income from employment.
[4] This treaty has been provisionally applied since 2001.

Switzerland has also entered into a Tax Information Agreement with Andorra, Guernsey, the Isle of Man, Jersey,
Greenland, San Marino and the Seychelles which is equivalent in effect to a double taxation agreement.
Further double taxation agreements and tax information agreements are in negotiation.

10.3.

Income Taxes and Profit Taxes on Dividends

Natural persons
Natural persons who reside in Switzerland for the purposes of tax law and hold shares as part of their private assets
must declare dividends and other in-kind payments, and any profit on liquidation that exceeds the nominal value of the
shares, on their personal income tax return and pay tax on it as income. Repayment of nominal value and (since January 1, 2011) repayment of reserves from capital contributions that were paid in on or after January 1, 1997 are not
subject to income tax for natural persons residing in Switzerland, provided that certain conditions are met.
Natural persons who reside in Switzerland for tax purposes and hold shares as part of their business assets, and taxpayers not resident in Switzerland who hold shares in connection with their business activities in Switzerland or in
connection with a Swiss branch, must pay income taxes on dividend payments, other in-kind payments, and profits on
liquidation that exceed the shares’ book value, when the return on the shares influences the profit-and-loss statement
that determines the profit tax.
Provided that the natural person holds at least 10% of the ordinary or nominal capital of a corporation, the partial taxation granted by the federal government and some cantons must be taken into account.
Legal entities
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Legal entities based in Switzerland for the purposes of tax law, and foreign companies that hold shares in connection
with their business operations in Switzerland (Swiss business location) or in connection with a Swiss branch, must pay
profit taxes on dividend payments, other in-kind payments, and earnings on liquidation that exceed the shares’ book
value, when the return on the shares influences the profit-and-loss statement that determines the profit tax. They
might be able to claim an investment deduction in connection with the dividends received, provided that the block of
shares held by them can be regarded as “substantial” (holdings of at least 10% or a market value of CHF 1m) as set
forth in the tax regulations. In this case, the tax on profits is substantially reduced.
Legal entities that receive dividends or other payments in kind and do not have residence in Switzerland for the purposes of tax law, that hold shares of a Swiss corporation as part of their business, or that have a branch in Switzerland (and so are not either fully or partially liable for tax), are not subject to the Swiss profit tax with respect to such
payouts.
Wealth taxes and annual capital taxes
Shares held by either natural persons or legal entities residing or headquartered in Switzerland for the purposes of tax
law must be declared as part of the assets or capital and are usually also subject to the relevant cantonal and local
taxes, as well as church taxes where applicable.

10.4.

Capital Gains Tax from the Sale of Shares

Natural persons
Natural persons who reside in Switzerland for the purposes of tax law and hold shares as part of their private assets
are exempt (subject to certain exceptions) from capital gains tax (at both federal and cantonal and local level). Conversely, losses from the sale of shares cannot be deducted.
However, there is no tax exemption if the profit is obtained in the context of a professional activity (e.g., professional
securities trading).
Furthermore, when shares are sold to natural persons who hold shares as part of their business assets, or to legal entities, the capital gains can be characterised as taxable income provided that there is an indirect partial settlement.
Capital gains can also be taxed in connection with a transposition or, should the situation arise, when the beneficial
owner changes.
When shares are repurchased, the difference between the buyback price and the shares, nominal value is also subject to income tax as yield on assets.
Natural persons who reside in Switzerland for the purposes of tax law and hold shares as part of their business assets, or natural persons not resident in Switzerland for tax purposes who hold shares in connection with their business
activities in Switzerland or in connection with a Swiss branch, must pay regular income taxes on capital gains or losses from the sale of shares, in which case at most partial taxation would apply.
Legal entities
Legal entities with headquarters in Switzerland, or foreign legal entities that hold shares in a Swiss corporation, must
pay profit taxes on capital gains from the sale of shares. The investment deduction granted by the federal government
and some cantons may apply, provided that the block of shares held by the legal entity can be regarded as "substantial" (holdings of at least 10% or value of equity holding of at least CHF 1 million) as set forth in the tax regulations.
Profits from a buyback for capital reduction purposes are subject to taxation, in which case the investment deduction
may apply.
The same applies to profits from a buyback of shares, provided that the shares are not resold within six years, or that
the buyback exceeds a certain percentage (usually 10%) of all shares. The difference between the buyback price and
the share’s book value is taxable.
Natural persons and legal entities not residing or headquartered in Switzerland
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Natural persons or legal entities not residing or headquartered in Switzerland for tax purposes, whose shares are not
part of their business activity in Switzerland or part of a Swiss branch, are not subject to income or profit tax in Switzerland.
Gift and estate taxes
Gratuitous transfer of shares by natural persons can be subject to gift and/or estate taxes under applicable cantonal
and local regulations.
Tax on the issue of securities
The issue of shares is subject to the tax on the issue of securities at a rate of 1%, which is levied on the net capital
flowing into the Company.
Sales tax and other costs
The purchase or sale of domestic shares could be subject to sales tax, currently 0.15%, on the proceeds of the sale,
provided that the transfer is done through or arranged by a Swiss bank or a stockbroker as set forth in the Swiss Federal Stamp Tax Act (Bundesgesetz über die Stempelabgaben).
Additionally, share transfers can entail other costs (BX stock exchange sales tax, bank transaction fees, etc.).
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11.

Declaration concerning prospectus contents

11.1.

Declaration concerning prospectus contents

The Prospectus was drawn up in accordance with Article 652a Swiss Code of Obligations. The Company, headquartered in Münchenstein, accepts responsibility for the contents and completeness of the Prospectus and confirms, after
thorough review, that the information contained therein is correct to its knowledge, and that no important details have
been omitted.

Münchenstein, June 1, 2016

aventron AG
For the Board of Directors

Cédric Christmann

Fabian Baerlocher

Chairman, Board of Directors

Vice-chairman, Board of Directors
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11.2.

Submission of Application

Contact person

The official subscription and distribution agent is aventron AG, Weidenstrasse 27, CH-4142

for subscrip-

Münchenstein.

tion forms

Contact persons are:
Antoine Millioud

| antoine.millioud@aventron.com

| +41 (61) 415-4537

Bernhard Furrer

| bernhard.furrer@aventron.com

| +41 (61) 415-4260

Overview of

May 26, 2016, 17:45

aventron AG's (Kleinkraftwerk Birseck AG) General As-

deadlines

CET

sembly in Münchenstein

June 1, 2016, 08:00

Beginning of subscription period for aventron AG’s capi-

CET

tal increase

June 24, 2016,

End of subscription period for aventron AG’s capital in-

15.00 CET

crease

June 27, 2016,

Start of offer of unsubscribed Offered Shares to existing

08:00 CET

shareholders and investors

July 15, 2016, 12:00

End of offer of unsubscribed Offered Shares to existing

CET

shareholders and investors

July 22, 2016

Allotment by the Board of Directors, notification of subscribers

August 12, 2016,

End of payment period for existing shareholders and in-

18:00 CET

vestors for New Shares

August 19, 2016

Planned end date for capital increase / entry in commercial register

August 24, 2016

Expected date of delivery of New Shares in book-entry
form

August 24, 2016

Planned listing of the New Shares on the BX Berne eXchange (subject to approval by BX Berne eXchange)

Management

Individual appointments for a management presentation can be made upon request to one

presentations

of the contact persons named above.

Payment in

The relevant information will be provided along with the subscription form.

cash / by offsetting
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Appendix
aventron power-plant park as of December 31, 2015
Fairness Opinion KPMG – opinion on exchange ratio
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aventron AG: Kraftwerkpark per 31. Dezember 2015
Gesellschaft

Kraftwerk

Typ
Kraftwerk

Inbetriebnahme

Beteiligung
KKB

MW
brutto [1]

MW
netto [2]

Birseck Solar AG

Historische Kleinstanlagen

angebaut

1993-96

51.0%

0.089

0.045

Birseck Solar AG

EBM Gebäude

angebaut

Birseck Solar AG

Industriestrasse

angebaut

2006-10

51.0%

0.081

0.041

2009

51.0%

0.112

0.057

Birseck Solar AG

FC Breitenbach

Birseck Solar AG

PVA Pferdepension Lisser

angebaut

2011

51.0%

0.046

0.024

angebaut

2011

51.0%

0.132

0.067

Birseck Solar AG
Birseck Solar AG

Autohaus Hollenstein

angebaut

2012

51.0%

0.104

0.053

Gerster Holzbau

angebaut

2012

51.0%

0.155

0.079

Birseck Solar AG

KUSPO Münchenstein

angebaut

2012

51.0%

0.091

0.046

Birseck Solar AG

GZG Nunningen

angebaut

2012

51.0%

0.209

0.107

Birseck Solar AG

SH MZH Nuglar

angebaut

2012

51.0%

0.074

0.038

Birseck Solar AG

Werkhof Grellingen

angebaut

2012

51.0%

0.040

0.020

Birseck Solar AG

Banderet

angebaut

2013

51.0%

2.049

1.045

Birseck Solar AG

Cartigny

angebaut

2013

51.0%

0.143

0.073

Birseck Solar AG

Cheserex

angebaut

2013

51.0%

0.298

0.152

Birseck Solar AG

Doetsch Grether

angebaut

2013

51.0%

0.099

0.051

Birseck Solar AG

Feldschlösschen Rheinfelden

angebaut

2013

51.0%

2.034

1.037

Birseck Solar AG

Gampelen

angebaut

2013

51.0%

0.447

0.228

Birseck Solar AG

Glovelier

angebaut

2013

51.0%

0.182

0.093

Birseck Solar AG

Hardw asser AG

angebaut

2013

51.0%

0.045

0.023

Birseck Solar AG

Heizzentrale Dach

angebaut

2013

51.0%

0.100

0.051

Birseck Solar AG

Heizzentrale Fassade

angebaut

2013

51.0%

0.073

0.037

Birseck Solar AG

SH Lauw il

angebaut

2013

51.0%

0.025

0.013

Birseck Solar AG

Turnhalle Rodersdorf

angebaut

2013

51.0%

0.055

0.028

Birseck Solar AG

Vetroz VS

angebaut

2013

51.0%

0.225

0.115

Birseck Solar AG

Von Roll, Breitenbach

angebaut

2013

51.0%

1.933

0.986

Birseck Solar AG

Von Roll, Büsserach

angebaut

2013

51.0%

0.812

0.414

Birseck Solar AG

Vully les Lacs

angebaut

2013

51.0%

0.290

0.148

Birseck Solar AG

Cormet Steg

angebaut

2014

51.0%

0.464

0.237

Birseck Solar AG

Sihl AG Bern

angebaut

2014

51.0%

0.490

0.250

Birseck Solar AG

COCA Bussigny-Prés-Lausanne angebaut

2015

51.0%

0.645

0.329

Birseck Solar AG

DHL Bussigny-Prés-Lausanne

angebaut

2015

51.0%

0.378

0.193

Birseck Solar AG

Ceramica Villeneuve

angebaut

2015

51.0%

0.223

0.114

Birseck Solar AG

Street-Box Echallens

angebaut

2015

51.0%

0.530

0.270

Birseck Solar AG

Boudry

angebaut

2015

51.0%

0.448

0.228

Birseck Solar AG

Neuchâtel Draizes

angebaut

2015

51.0%

0.346

0.176

Birseck Solar AG

Feldschlösschen Givisiez

angebaut

2015

51.0%

0.800

0.408

BLT Sonnenenergie AG Tramdepot

angebaut

2011

30.6%

0.899

0.275

BLT Sonnenenergie AG Gew erbehaus

angebaut

2011

30.6%

0.160

0.049

BLT Sonnenenergie AG Bahndienstgebäude

angebaut

2011

30.6%

0.072

0.022

BLT Sonnenenergie AG Neue Bushalle

angebaut

2011

30.6%

0.039

0.012

15.434

7.633

Solarkraft Schweiz
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Birseck Solaire SAS

ALT - SCI Donnafer

angebaut

2011

60.0%

0.11

0.07

Birseck Solaire SAS

ALT - La Borie

angebaut

2011

60.0%

0.09

0.05

Birseck Solaire SAS

ALT - Earl Garrissous Bas

angebaut

2011

60.0%

0.16

0.10

Birseck Solaire SAS

ALT - Laibe Energie

angebaut

2011

60.0%

0.11

0.07

Birseck Solaire SAS

ALT - Couturier Guillaume

angebaut

2011

60.0%

0.15

0.09

Birseck Solaire SAS

ALT - Couturier Frédéric

angebaut

2011

60.0%

0.21

0.13

Birseck Solaire SAS

ALT - SCI Le Bousuet Bas

angebaut

2011

60.0%

0.44

0.26

Birseck Solaire SAS

ALT - Gotti Bernadette

angebaut

2011

60.0%

0.12

0.07

Birseck Solaire SAS

ALT - Gotti Franck

angebaut

2011

60.0%

0.13

0.08

Birseck Solaire SAS

ALT - Gaec St-Pierre d'Issis

angebaut

2011

60.0%

0.15

0.09

Birseck Solaire SAS

ALT - Gaec-Malborie

angebaut

2012

60.0%

0.10

0.06

Birseck Solaire SAS

Catherine

angebaut

2012

60.0%

0.25

0.15

Birseck Solaire SAS

Duo

angebaut

2012

60.0%

0.18

0.11

Birseck Solaire SAS

Alcazar

angebaut

2012

60.0%

0.25

0.15

Birseck Solaire SAS

Castries

angebaut

2012

60.0%

0.22

0.13

Birseck Solaire SAS

Vignères

angebaut

2012

60.0%

0.25

0.15

Birseck Solaire SAS

Taillades

angebaut

2012

60.0%

0.20

0.12

Birseck Solaire SAS

Cestas HoldCo 5

Freifläche

2015

48.0%

24.00

11.52

Birseck Solaire SAS

BNE

angebaut

2014

100.0%

0.41

0.41

27.53

13.80

Solarkraft Frankreich

KKB Italia S.r.l.

Solared

Freifläche

2012

100.0%

4.20

4.20

KKB Italia S.r.l.

Rovigo Solare Quattro

Freifläche

2012

100.0%

3.96

3.96

aventron AG

Heliosfarm

Freifläche

2012

100.0%

1.00

1.00

aventron AG

Donnadolce

Freifläche

2012

100.0%

5.00

5.00

Solarkraft Italien

14.16

14.16

Solarkraft Total (vollkonsolidierte Gesellschaften)

57.13

35.60

[1] ohne Berücksichtigung Beteiligung aventron
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Inbetriebnahme

Beteiligung
KKB

Dornachbrugg

1996

Wasserfall/Laufen

1995

Gesellschaft

Kraftwerk

Birseck Hydro AG
Birseck Hydro AG

MW
brutto [1]

MW
netto [2]

100.0%

1.54

1.54

100.0%

0.68

0.68

2.22

2.22

Kleinwasserkraft Schweiz

Birseck Hydro SAS

Trébas

1985

100.0%

4.50

4.50

Birseck Hydro SAS

St-Nazaire

1992

100.0%

2.40

2.40

Birseck Hydro SAS

Le Pradel

1996

100.0%

1.60

1.60

Birseck Hydro SAS

Fontaulière

Birseck Hydro SAS

Les Pradeaux

Birseck Hydro SAS

1983

100.0%

0.40

0.40

1940-67

100.0%

5.12

5.12

Le Martinet

1968

100.0%

0.63

0.63

Birseck Hydro SAS

Rain Brice

1950

100.0%

0.11

0.11

Birseck Hydro SAS

Lunéville

1947

100.0%

0.39

0.39

Birseck Hydro SAS

SCA - Blye

1956

90.0%

4.90

4.41

Birseck Hydro SAS

SCA - Lavancia

1946

90.0%

2.12

1.91

Birseck Hydro SAS

Nergia - Oche

1981

100.0%

5.20

5.20

Birseck Hydro SAS

Nergia - Serennes

1975

100.0%

1.65

1.65

Birseck Hydro SAS

Nergia - Blachiére

1975

100.0%

1.80

1.80

Birseck Hydro SAS

Cogéco - Pia

1858

42.0%

3.54

1.49

Birseck Hydro SAS

Cogéco - Revel

1910

42.0%

2.46

1.03

36.82

32.64

Kleinwasserkraft Frankreich

MK Kraft AS

Strandfjordselva

2010

60.0%

0.80

0.48

MK Kraft AS

Snefjellakraft

2014

68.4%

2.70

1.85

KKB Norw ay

Madland

2010

85.0%

1.85

1.57

KKB Norw ay

Sevre

2010

90.0%

4.80

4.32

Kleinwasserkraft Norwegen

10.15

8.22

Kleinw asserkraft Total (Vollkonsolidierte Gesellschaften)

49.19

43.08
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Birseck Eole SAS

Beaumont

2014

100.0%

12.00

12.00

KKB Deutschland GmbH

Tassillé (im Bau)

2016

100.0%

8.00

8.00

Birseck Eole SAS

Ger

2011

100.0%

8.00

8.00

KKB Deutschland GmbH

Saint Thégonnec (im Bau)

2016

100.0%

Windkraft Frankreich

4.00

4.00

32.00

32.00

9.20

9.20

KKB Deutschland GmbH

Selmsdorf III

2014

100.0%

KKB Deutschland GmbH

Pölzig

2014

100.0%

6.34

6.34

KKB Deutschland GmbH

Wölkisch

2015

100.0%

12.30

12.30

KKB Deutschland GmbH

Frehne

2012

100.0%

6.30

6.30

Windkraft Deutschland

34.14

34.14

Windkraft Total (Vollkonsolidierte Gesellschaften)

66.14

66.14

50.0%
50.0%

4.20
4.00

2.10
2.00

Kraftw erke via Finanzanlagen
Pyrénées Hydro SAS
Lédar - Kleinw asserkraft
Pyrénées Hydro SAS
Castillon - Kleinw asserkraft

1967
1967

UNITe

Total Kleinw asserkraft

21.8%

34.87

7.59

UNITe

Total Solarkraft

21.8%

8.48

1.85

UNITe

Total Windkraft

21.8%

7.42

1.62

[1] ohne Berücksichtigung Beteiligung aventron

[2] unter Berücksichtigung Beteiligung aventron

Zusam m enfassung aventron Gruppe
Kleinwasser

Solar

Wind

TOTAL
brutto

TOTAL
netto

aventron - Vollkonsolidierte

49.2

57.1

66.1

172.5

144.8

aventron - Finanzanlagen

43.1

8.5

7.4

59.0

15.2

aventron Gruppe - Total

92.3

65.6

73.6

231.4

160.0
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Fairness Opinion KPMG – opinion on exchange ratio
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