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Disclaimer
This document (the “Document”) has been prepared by L&B Partners S.p.A. and SpicyCo S.r.l. with the aim of supporting potential buyers in the decision to proceed with a more

detailed analysis and negotiations in relation to the potential acquisition of a portfolio composed by (i) 3 solar PV plants with a total capacity of 2.8 MWp, owned by the company

Piquadro Solar S.r.l. and (ii) 3 solar PV Plants with a total capacity of 3.6 MWp owned by the company C.B. S.r.l. (the “Potential Transaction”).

This Document is intended for discussion purposes only and does not create any legally binding obligations on the part of SpicyCo S.r.l. and L&B Partners S.p.A..

Upon receipt of this Document, the recipient acknowledges and agrees with the following provisions.

This Document is not intended to be exhaustive nor contain all the information that a potential buyer may consider necessary for the evaluation of the possibility to proceed with the

Transaction.

Without limitation, this Document does not constitute an offer, an invitation to offer or a recommendation to enter into the Transaction or any other transaction.

Even if SpicyCo S.r.l. and L&B Partners S.p.A., as financial advisor of SpicyCo S.r.l., have taken all reasonable care to ensure that the facts, data, estimates, projection judgements

and other information stated and/or provided in this Document are true, complete and accurate in all material respects and that there are no other material facts, data or information

the omission of which would make misleading any statement in this Document, they have not executed any independent investigation in relation thereto and, therefore, neither

SpicyCo S.r.l., nor L&B Partners S.p.A., nor any of their employees, managers, partners, consultants and/or advisors assume any responsibility for the truthfulness, accuracy or

completeness of such facts, estimates, projection judgements and information. Certain information contained in this Document have been obtained from published sources prepared

by other parties. Assumptions, estimates and opinions contained in this Document constitute our judgment as of the date of the Document and are subject to change without notice.

Any forward-looking statements or projections are based on a number or assumptions as to market conditions and there can be no guarantee that any projected results will be

achieved. Past performance is not a guarantee of future results.

L&B Partners S.p.A., SpicyCo S.r.l. and their employees, managers, partners, advisors and consultants expressly decline any liability with regard to the use that any potential buyer,

its controlled or controlling companies, directors, employees, lawyers, auditors, further financing institution or other consultants and/or advisors, as well as any other recipient of this

Document, will make of the Document as well as of any other oral or written information transmitted to the potential buyers in the context of the Potential Transaction.

This Document is governed by the terms of the confidentiality agreement executed by the recipient with SpicyCo S.r.l. (the “NDA”) and it is thus strictly confidential and may not be

reproduced, summarized or disclosed, in whole or in part, unless in compliance with the terms of the NDA. This Document and the data and information contained herein are to be

considered as “Confidential Information” pursuant to the NDA and therefore can only be used subject to the terms and conditions of the NDA. Therefore, this Document may be

used by the recipient exclusively for the purpose of evaluating the Potential Transaction, and the recipient undertakes not to use this Document for any purpose other than the ones

above described. We would further request that after receiving any request for the provision of any such information under the Freedom of Information Act 2000 or any other

statutory or regulatory provision you would consult with us as soon as possible.

The distribution of this Document is intended to be to institutional investors only and in certain jurisdictions may be restricted by law.

If you are not an institutional investor you should not read any further and immediately return this document to SpicyCo S.r.l. and L&B Partners S.p.A..
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• In the first half of 2020, illimity bank together with VEI Green II S.p.A.

launched an investment platform dedicated to the acquisition of distressed

credits in the renewable energy sector, named Spicy Green, along with

the set up of an equity company (SpicyCo) for the acquisition of the equity of

the repossessed companies.

• Illimity and VEI Green, having already completed the first round of

investment in credits, are now optimizing the portfolio, with a view to sell it

to the market.

• This inaugural landmark transaction will be the first of a long series: it entails

the sale of two SPVs, Piquadro Solar S.r.l. and C.B. S.r.l., which

respectively own three solar PV plants with an installed capacity of 2.8 MWp

and three solar PV plants with a total power of 3.6 MWp. All plants have

fixed ground technologies, were recently refurbished and are located in the

Marche region, in the center-north of Italy.

• The sale will be on a full-equity basis and it is envisaged to be completed

within the end of the year.

Vehicle Plants
Capacity

(kWp)
Location Type

Conto 

Energia

Piquadro 

S.r.l.
3

991 Marche Ground fixed IV

931 Marche Ground fixed IV

907 Marche Ground fixed IV

C.B. S.r.l. 3

1.794 Marche Ground fixed IV

1.279 Marche Ground fixed V

507 Marche Ground fixed V

Total 6 6.409

PIQUADRO

SOLAR
C.B.

Overview Transaction Perimeter and Info Table

51% 49% 

100%100%

Trasaction Perimeter
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The portfolio is characterized by strong and highly visible cash generation thanks to

incentives with distant-in-time expiration dates and stable perspectives, having 3 plants out

of 6 already undergone GSE inspection activities

Stable and 

highly 

predictable 

cash flows

Low 

operational 

risk

Further

upsides

Low operational risk, given CAPEX recently borne by Spicyco to revamp the

assets to best-in-class standards, together with scalability of O&M operations given

proximity of the assets and short-term O&M contracts, which allows for further

renegotiation

Plants suitable for repowering, trackering and other technical improvements

Financial 

structure 

optimization

upside

Further upsides from the full-equity sale, which allows for maximum flexibility in the

refinancing process
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Key Terms Albanacci Figuretta 1 Figuretta 2

Incentive Quarto Conto Energia Quinto Conto Energia Quinto Conto Energia

Capacity (kWp) 1.794 1.278 507

Production P50 (hh) 1.323 1.330 1.323

FiT (€/MWh) 221 140 140

“Spalma-Incentivi” Option C C C

End of FiT 28/11/2031 31/12/2032 28/02/2033

Ownership / Surface Right Land Ownership Surface Right Surface Right

Key Features
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Key Terms Cagli Cartoceto Fano

Incentive Quarto Conto Energia Quarto Conto Energia Quarto Conto Energia

Capacity (kWp) 991 931 907

Production P50 (hh) 1.163 1.280 1.304

FiT (€/MWh) 289 289 289

“Spalma-Incentivi” Option C C C

End of FiT 17/08/2031 16/08/2031 18/08/2031

Ownership / Surface Right Surface Right Surface Right Surface Right

Key Features


