




















































































Business description of the Guarantor 

INVL Renewable Energy Fund I 

Annex 1 to the Information Document
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Executive Summary

Investment 
product

Renewable energy facilities generating long-term cash flows.

Duration 
of the fund

7 years in total, but the targeted duration is up to 5 years. 

Investment period - 4 years after the end of the initial phase 

distribution (until Q1 2026).

Investment 
strategy

1. Acquisition of renewable energy projects in early and advanced 

greenfield stage;

2. Project development to electricity generation;

3. Exit by selling operating facilities as low-risk investment products 

to end users, investment funds and independent power producers.

Fund

The fund – INVL Renewable Energy Fund I - was established in 

accordance with the Law on Collective Investment for Informed 

Investors of Lithuania.

Geography
EU and NATO countries, with a focus on the Romanian and Polish 

markets.

Credibility

INVL Asset management team with 30 years of investment 

management experience, €2.0 bn asset under management and 
300,000 private and institutional clients (regional and international).

Leverage Target LTV - 70% of asset value.

Summary of Issue terms (second tranche)

Issuer UAB “REFI Energy”

Use of proceeds
Proceeds will be used for construction of 33 MWp utility-

scale solar PV power plants in Poland, split in 2 phases for 

14MWp and 19MWp

Issue size Up to 4,500,000 EUR

Issue Date 20 September 2023

Maturity Date

Interest Rate 9,50%

Yield 10%

Guarantee Notes will be unconditionally and irrevocably guaranteed 
by INVL Renewable Energy Fund I

Placement Public offering 

Lead manager and 
Financial adviser

AB Šiaulių Bankas

Trustee UAB “Audifina”

Legal adviser TGS Baltic

Listing
Listing on Nasdaq First North within 6 months after Issue 

Date
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Renewable energy – the solution to growing climate change and economic challenges

• Year of 2022 will go down in the 

annals of European history as the 

driest year in the last 500 years 

according to the measurement data.

• During 2022 heat waves 2 all-time 

heat records have been broken in 

Europe: July Spain recorded a 

temperature of 43.2 degrees Celsius 

and Portugal 46.3 degrees Celsius.

• The ongoing war in Ukraine and 

disrupted energy flows have exposed 

Europe's vulnerability and 

dependence on imported energy 

(oil, oil products, natural gas, 

electricity).

• Drastically increased energy prices 

lead to a level of inflation not seen in 

several decades, increase of energy 

poverty among the population and 

threaten the survival of certain 

industries in Europe.

To reduce the impact on the 

environment and to increase energy 

independence and industrial 

competitiveness, the EU is mobilizing at 

least EUR 1 trillion for green investments 

throughout the period between 2021 and 

2030, within the framework of the "Green 

Deal". Additionally, efforts are being made 

to simplify and speed up the procedures 

for the development of new renewable 

energy projects.

• By investing in renewable energy, we 

contribute to solving both climate 

change and economic challenges, 

and at the same time we contribute to 

the preservation of the environment 

for our future generations.

• Investments in renewable energy not 

only make positive environmental 

impact, but also generate 

competitive returns for investors.

Extreme heat in Europe, oC
July 17-23, 2022

EU “Green Deal“
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Overview of the fund’s activities

Over 10 GW of reviewed projects

A non-binding offer has been submitted for 

nearly 4 GW.

A wide range of potential transactions allowed 

the acquisition to select the highest quality 

projects.

>10 GW

Of which
624 MW were
wind projects

476 MW

57.9m EUR

Successfully formed portfolio

268.7 MW of late-stage solar power plants* in 

Romania and 33 MW in Poland, 174 MW of early-

stage solar power plants in Romania.

Target portfolio size – 400+ MW.

Currently no plans to expand the project portfolio.

Raised equity capital

As of 31 August 2023, EUR 57.9m was raised 

during the distribution of fund units, of which 

EUR 34.3m was called and were used for the 

acquisition and development of projects.

Investor commitments

First closing, 2021 August 18 500 000

Second closing, 2021 November 16 140 000

Third closing, 2022 November 18 300 000

Fourth closing, 2023 May 5 000 700

Total commitments as of 31 August 2023 57 940 700

Fund 
establishment

The first acquisition 
transactions of 
solar PV power 
plants in Poland.

Strategic decision of 
the fund management 
team to enter the 
Romanian RES 
market.

The first 
acquisition 
transactions of 
solar power 
plants in 
Romania.

The target 
size of the 
fund's 
portfolio has 
been 
achieved.

The first projects 
have reached the 
Ready-to-Build 
stage.
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Of which 
33 MW in 
Poland

* Projects with grid connection capacities approved by local grid operators.
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Group structure

INVL Renewable Energy Fund I

UAB INVL Renewables

100% ownership

Viable 

Energy SRL

Alfa Green 

SRL

Green Solar 

Power SRL

Fotovoltaic

Prod & 

Distribution 

SRL

Power 

Regenrabil

Energy SRL

Danube 

Solar 5 SRL

Danube 

Solar 1

Danube 

Solar 11

Danube 

Solar 4

Danube 

Solar 12

100% ownership

AJ 

Renewables
REFI RO

MB Sun 6 

Sp.z.o.o

100% ownership

UAB REFI Energy

100% ownership

SF 15 

Sp.z.o.o
SF 23 

Sp.z.o.o

REFI 11 

Sp.z.o.o

REFI 1-10 (10 

SPVS)

100% ownership 49% ownership Binding SPA’s 100% ownership
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Fund’s portfolio in Polish market

Search of land 
plots

Environmental 
authorization

Zoning 
decision

Grid 
connection 

capacity 
approval

Building 
permit

Grid connection 
contract

Ready
to

Build
EPC tender

Start of 
construction

Commissioning
Long-term PV park 

exploitation and
cash flows

Grędzina 2,9 MW 
(Phase I)

COD: 2023 Q4

Kolbuszowa 3,99 MW 
(Phase I)

COD: 2024 Q2

Wilków 7 MW
(Phase I)

COD: 2024 Q4

1,7 MW 
(Phase I)

COD: 2024 Q2

17,7 MW 
(Phase II)

COD: up to 2025 Q4

Scope of REFI involvement into project development

The project is developed by specialized
developers, who undertake to bring
it to Ready-to-Build. It usually takes 2
years to develop the greenfield project
from conception to Ready-to-Build.

REFI makes an investment to acquire
Ready-to-Build project (via Share
Purchase Agreement) only after it
attains grid connection capacity,
which lowers and shortens fund’s
development exposure (1 year until RTB).

The fund makes payments to the developer for
projects based on milestones until it reaches
Ready-to-Build. All payments until construction are
made using fund’s equity.

Project acquisition costs (which include all
administrative costs needed for the development)
make up from 14% to 23% of the total project
costs.

If needed the Fund has flexibility to exit SPA via:
(1) exit option with fee; (2) exit option with no fee if
the project fails to reach RTB until long-stop date.

After the project reaches RTB, the fund
takes full control of the development
company (SPV).

EPC tender for each project to select
the most competitive and credible
partner.

The components are sourced from Tier
1 manufacturers (Longi, GoodWe,
Sungrow, etc.)

Total project costs range from 680,000
to 710,000 EUR/MW.

Fund’s divestment of 
fully operational assets 
at beginning of their 
lifetime.

Fund 
strategy

Risk 
factors

No risk exposure during early stage 
project development, however, during
acquisition phase, the fund performs
technical, legal and financial due diligence
of the target. The acquisition target is
selected based on multiple factors: total
connection costs, land rent price, solar
irradiation at the site, etc.

Risk factors from grid connection capacity until 
Ready-to-Build:
(1) Project fails or is delayed in reaching Ready-to-

Build status due to developer’s procedural
missteps.

(2) Changes in project development related
regulations.

Risk factors during construction:
(1) Unbudgeted increase in CAPEX.
(2) Delays in construction.
(3) Delays in equipment delivery.
(4) Counterparty risks of selected EPC

and EPC-management partners.

Limited demand for the 
operating asset at fund’s 
target price due to: 
(1) significant drop in           
electricity prices; 
(2) increase in supply of 
projects with confirmed 
grid capacities.

Projects in 
Poland
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Funds portfolio in Romanian market

Search of land 
plots

Urbanism 
certificate

Grid 
connection 

capacity 
approval

Environmental 
authorization

Building 
permit

Grid connection 
contract

Ready
to

Build
EPC tender

Start of 
construction

Commissioning
Long-term PV park 

exploitation and
cash flows

Calea (RO) 42,7 MW Attained To be attained COD: 2024 Q1

Calea 2 (RO) 60 MW COD: 2024 Q2

Innova 1 (RO) 71 MW COD: 2024 Q3

Innova 2 (RO) 95 MW COD: 2024 Q4 

Dobrun (RO) 174 MW COD: 2025 Q1

Scope of REFI involvement into project development

The project is developed by
specialized developers, who
undertake to bring it to Ready-to-
Build. It usually takes 2 years to
develop the greenfield project from
conception to Ready-to-Build.

REFI makes an investment to
acquire Ready-to-Build project
(via Share Purchase Agreement) only
after it attains grid connection
capacity, which lowers and shortens
fund’s development exposure (1 year
until RTB).

The fund makes payments to the developer for
projects based on milestones until it reaches
Ready-to-Build. All payments until construction
are made using fund’s equity.

Project acquisition costs (which include all
administrative costs needed for the development)
make up from 13% to 18% of the total project
costs.

If needed the Fund has flexibility to exit SPA via:
(1) exit option with fee; (2) exit option with no fee
if the project fails to reach RTB until long-stop date.

After the project reaches RTB, the
fund takes full control of the
development company (SPV).

EPC tender for each project to
select the most competitive and
credible partner.

The components are sourced from
Tier 1 manufacturers (Longi,
GoodWe, Sungrow, etc.)

Total project costs range from
710,000 to 750,000 EUR/MW.

Fund’s 
divestment of 
fully 
operational 
assets at 
beginning of 
their lifetime.
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To ensure full project bankability and a satisfactory lifetime performance, the components 
will be sourced exclusively from reputable suppliers from Poland and China

Tier 1 
Producers

6

10
Producers

33+ 
Producers

Producers below Tier 1

Bankability: A 

B

C

Below C

Mounting 
Structures 

Manufacturers: Market leading Polish providers

Galvanized mounting structures. A 10-year warranty on steel structures and
a 25-year warranty on the structural coating.

Inverters
String inverters manufactured by Sungrow or Goodwe. Minimum 5-year
product warranty.

Modules
Bi-facial Longi Solar modules, 550 Wp. 10-year warranty and 25-year
performance ratio guarantee (>80% in 25th exploitation year).

Trafo Stations
Pre-fabricated trafo stations with a standard warranty from the most
experienced supplier on the market.

Projects shall be built with best components available on the market
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Extensive network of local partners

Legal and financial solutions
consultants

Engineering solutions and construction
management services partners

Equipment suppliers Market Operations Partners

Power plant technical 

service partner – TBC

Asset management partner 

in Romania – TBC

The electrical (AC) equipment 

supplier will be selected from local 

market manufacturers
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The total preferred project portfolio comprises 33 MWp of PV projects, scheduled for energization between 
late 2023 and end of 2025. The construction of projects will be split in two phases:

Grędzina
2,9 MWp 
PV Farm

1

Kolbuszowa
4 x 1 MWp 
PV Farms

2

Wilków
1 x 7 MWp 

PV Farm 

3

a) Ongoing EPC and Contract Engineer tender processes

b) Construction process started in Q3 2023

c) Energization scheduled for October 2023

a) Four PV plants adjacent to one another

b) Construction process scheduled to commence in Q4 2023

c) Energization scheduled for April 2024

a) Possible application to expedite the grid connection date for Spring 2024

b) Construction process scheduled to commence in Q1 2024

c) Energization scheduled for September 2024

P
h

a
s
e
 I

3 240

4 556

8 456

Grędzina Kolbuszowa Wilków

Preferred use of proceeds*

1,7 MWp
portfolio 

from Developer 1

4

a) Energization scheduled in late 2024 and 2025

b) Projects in the process of obtaining their respective Building Permits

c) Expected to reach full RTB stage by Q3 2023

17,7 MWp 
portfolio

from Developer 2
5

a) 5 projects: 1 x 6 MWp, 2 x 5 MWp, 1 x 1 MWp, and 1 x 0,7 MWp

b) Energization scheduled between Q4 2024 and Q4 2025

c) Expected to reach full RTB stage by Q4 2023

P
h

a
s
e
 I

I

1 870

18 370

1,7 MWp Dev 1 17,7 MWp Dev 2

Estimated Annual Generation (MWh)

14 MWp of which will be built, commissioned and sold at COD in 2023/2024.

The rest of the portfolio will undergo the construction process financed by sale proceeds of Phase I projects
or will be sold at Ready-to-Build stage.

*The Fund reserves the right to use proceeds for other projects in fund‘s portfolio in addition to indicated here.
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Business case

Power (MW)
Price 

(PLN/MW)
Total 
(PLN)

Price (EUR/MW) Date

Deal 1 2 4 185 8 370 910 Dec 2022

Deal 2 193 4 100 791 300 891 Mar 2022

Deal 3 17 3 885 66 045 845 Apr 2021

Deal 4 102.5 4 353 446 200 946 Dec 2022

Deal 5 65 c. 4500 292 500 978 Jun 2022

Recent and similar utility-scale Solar PV sale transactions in Poland** (in thousands unless otherwise indicated)

Phase I Phase II (construction)

Capacity 13.9 MWp Capacity 19.4 MWp

Expected
CAPEX *

9.5m EUR 
(687,000 EUR/MW) 

Expected
CAPEX *

13m EUR
(670,000 EUR/MW)

Equity 1.5m EUR Equity 5m EUR

Debt 8m EUR Debt 8m (rollover from Phase I)

Sale proceeds
12.5m EUR 
(assuming 900,000 EUR/MW sale price)

Sale proceeds
17.5m EUR
(assuming 900,000 EUR/MW sale price)

• * Indicative CAPEX (including project acquisition costs)
• ** Research executed by the Issuer
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Briefly about the target market: Poland*

Electricity production, 
TWh

2021 2022 ∆ % of total
2022 m.

Total production
179 179 0% 100%

Coal (including 
lignite)

128 124 -3% 69%

Natural gas
16 12 -25% 7%

Other fossil fuels
5 5 0% 3%

Hydro
2 2 0% 1%

PV
4 8 100% 5%

Wind
16 20 25% 11%

Other renewables
8 8 0% 4%

Import
1 -1 -200% 0.5%

Electricity 
consumption, TWh

180 178 -1%

Emission factor,
kg CO2/MWh

750 - -

Production challenges

Most of the electricity is still generated

conventionally using coal, lignite, and

natural gas. In total, the generation

from these sources is more than 80%

of the total generation. One MWh

produced in Poland generates 750

kg of greenhouse gases. The EU

average is 255 kg. Lithuania - 60 kg.

Apart from solar and wind power

plants, most of the electricity

generation capacity is extremely

old and cannot compete with

renewable energy due to high

maintenance costs. European emission

trading scheme (ETS) also makes the

traditional generating generators more

and more uneconomical.

Due to the extremely rapid

development of renewable resources in

recent years and the slow

development of the electricity network,

the issuance of new connection

capacities has slowed down and the

power to connect to networks is being

granted to a smaller number of new

projects.

Power

33 MW 10 different locations

*Source: Ember-Climate.org
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Polish energy market prices make a strong case for a PV asset investment  

-60%
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-20%
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1200

TGEBase Historical & Forecasted Price LCOE Quarterly Δ

Over the past 2 years, the electricity prices in Poland have been marked by high volatility and increase, making it very challenging for businesses to effectively 
plan its operating costs and achieve its margin goals

• Market electricity prices in Poland have been changing very dynamically, with quarterly variance exceeding 50% in the past year

• Following the rapid price increase of2021/2022, the Energy prices are likely to stabilize in the mid/long term run at the currently observed levels due to geopolitical changes

and EU’s net zero policy for Energy generation

• A purchase of an independent PV power source allows a corporate investor to hedge a part of its electricity procurement via purchase of energy from their own PV plant,

thereby stabilizing OPEX and reducing the cost of electricity

• A commonly used metric to calculate the efficiency of investment in PV farm is a Levelized Cost of Energy (LCOE) - an average cost of energy generated by PV farm that

includes all investment costs and operating costs. Assuming the purchase cost of 1 MW PV farm at c. PLN 4.5m, the cost of 1 MWh is c. 220 PLN/MWh

Energy Market Prices in Poland (PLN / MWh)*

*Source: TGE, Aurora
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Grędzina PV farm

Grędzina PV farm is situated in the region with high irradiation levels and beneficial terrain orientation. The plant is scheduled for energization in 
2023 and the EPC process is well on its way with expected CAPEX of EUR 2m.

Geographical Parameters

4.4 ha

Grędzina 
(Dolnośląskie Voivodeship)

1 186 kWh/m2/year

Plant location

Development area

Irradiation

Administrative Permits and Title to Land

✓ YES

✓ YESEnvironmental decision

Zoning decision

✓ YESBuilding permit

c. 1 080 MWh / year / MWp 
c. 3 240 MWh total / year 

Energy production

Grid Connection

Location

✓ est. November 2023Energization date

✓ 2,2 MW

✓ Term: 29 yearsLand lease agreement

AC capacity issued

MV grid line 
connection on 

the development 
plot.

DSO: Tauron 
Wrocław.

Grędzina

85

✓ 2,9 MWDC capacity issued



1717

Kolbuszowa PV farm

Kolbuszowa cluster consists of 4 adjacent PV farms with the capacity of 1 MWp each, located in the Podkarpackie Voivodeship, a region with the 
highest irradiation level in Poland. EPC tender will begin shortly with expected CAPEX of EUR 2.6m

Geographical Parameters

Plant location

Development area

Irradiation

Administrative Permits and Title to Land

Environmental decision

Zoning decision

Building permit

Energy production

Grid Connection

Location

Energization date

Land lease agreement

AC capacity issued

DC capacity issued

MV grid line 

connection 

less than 400 

m from the 

development 

plot

DSO: PGE 

Rzeszów.
Kolbuszowa

2/10

5.9 ha

Kolbuszowa Górna
(Podkarpackie Voivodeship)

1 125 kWh / m2 / year

✓ YES

✓ YES

✓ YES

1 139 MWh / year / MWp

4 556 MWh total / year

✓ April 2024

✓ 3,99 MW

✓ Term: 29 years

✓ 4,0 MW
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Wilków PV farm

Wilków has the connection capacity of 7 MWp, split between three grind connection capacities (3 MWp + 3 MWp + 1 MWp). The project has close 
connection point proximity to the plot and superb productivity potential. EPC tender will begin shortly with expected CAPEX of EUR 4.9m

Geographical Parameters

Plant location

Development area

Irradiation

Administrative Permits and Title to Land

Environmental decision

Zoning decision

Building permit

Energy production

Grid Connection

Location

Energization date

Land lease agreement

AC capacity issued

DC capacity issued8.7 ha

Wilków
(Dolnośląskie Voivodeship)

1 148 kWh / m2 /year

✓ YES

✓ YES

✓ YES

c. 1 208 MWh / year / MWp 

c. 8 456 MWh total / year 

✓ September 2024

✓ 6,5 MW (2,78 + 2,78 + 0,93)

✓ Term: 29 years

✓ 7,0 MW (3 + 3 + 1)

MV grid line 

connection 

700 m from 

the 

development 

plot.

DSO: Tauron 

Legnica.Wilków

269/6
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Bonds Issuance Transactional Structure

Bonds issuance structure:

Issuer: UAB “REFI Energy”

Issue size: up to 8m EUR.

Guarantee: Bonds will be unconditionally and irrevocably guaranteed by INVL

Renewable Energy Fund I

Preferential use of proceeds:

Phase I:

• For financing construction of Grędzina (SPV: SF Projekt 23), Kolbuszowa

(SPV: MB Sun 6) and Wilków (SPV: SF Projekt 15) solar PV utility-scale power

plants.

• All 3 power plants will be sold after commissioning at the commercial

operations date (COD).

Phase II:

• Proceeds from the sale of Phase I projects would be used to finance

construction of the remaining portfolio in Poland and Romania.

UAB 
„REFI Energy“

SF Projekt 23 
Sp.z.o.o.

(Grędzina)

SF Projekt 15 
Sp.z.o.o.
(Wilków)

MB Sun 6 Sp.z.o.o.
(Kolbuszowa)

Bond issuance

Guarantee / Equity 100%

DebtEquity 100%

Debt

Debt

Equity 100%

Equity 100%

Phase I

REFI 11 Sp.z.o.o.
(19.4 MWp)

Phase II

Debt (optional)Equity 100%

Debt

“INVL Renewable Energy Fund I“
Strong financial stance (as of 31 August 2023)

• Equity capital: 57.9m EUR

• Target size: 60m EUR

• Leverage: 6%
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No required involvement of the purchaser in running the PV plants

The PV farms shall be managed by a professional asset management provider who will oversee other service providers (technical 
maintenance, security, etc.)

The farms will be managed in the scope agreed on the purchaser, allowing for purchaser’s minimal engagement while
realising full benefits from the project. Costs of these services are included in our investment return analysis.

Invoicing and payments O&M supervision and relations

Portfolio management

Management reporting and 

controlling

Full accounting and financial 

reporting

Cashflow management
Tax preparation, filing and 

administration

Equity requirements and 

distributions

Debt financing and lenders relations

Operational and performance 

monitoring

Grid operator relations

Warranty and insurance management

Development and construction 

management

Compliance reporting
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Operations and Maintenance CCTV Grass mowing

Panel cleaning Security
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